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Company Info
BB Code AWFIS IN EQUITY!
Face Value (INR) 10

Stock Price Correction Makes AWFIS Attractive Again!

Ever since we downgraded AWFIS from BUY to ADD (in our Q4 results
update) and lowered our target price (TP) from INR 860 to INR 750, the stock
has corrected by 10%. We reviewed our thesis, financials and valuation post
Q1FY26 results and continue to maintain our TP of INR 750/sh, implying an
upside of 30%. Hence, we upgrade AWFIS to BUY.

Q1FY26 Results Update

52 W High/Low (INR) 945/546
Mkt Cap (Bn) INR 41.01/ $0.47  Despite factoring in slower growth in seat addition than previous years (FY25-
Shares ofs (Mn) 70.96  28E CAGR of 12% vs FY22- FY25 of 43%), we forecast EBITDA CAGR of 17%
3M Avg. Daily Volume 3.01.904  ,ver the period. There is a long tail of competitors, (WeWork India,
Change in Estimates Smartworks, Indiqube, Tablespace, EFC(l), Redbricks, BHIVE, etc.) in the
e o F\glf:lE Dev B T FYgSD % organised and unorganised segment which could compete aggressively with
n ew ev. (7o, ew ev. (7o, . . )
Revenue  14.464 14.293 12% 16,976 16,753 13% AWFIS. The structural growth in the managed 9ff|ce space sec.tor and AWFISS
EBITDA 4820 4,763 12% 5736 5661 1.3% established presence over the years as a reliable and premium provider are
EBITDAM % 33.3 33.3 Obps 338 338 O0bps sufficient reasons for AWFIS’s right to maintain market share. We expect
PAT 1,061 1,004 57% 1,328 1,385 (4.1%) contribution margins to increase marginally owing to operating leverage benefit,
premiumization and value-added services, etc.
Actual vs Consensus
Q:ase’:ge Q1F :gg: C":; g;; D?(')"z’ Valuation: We incorporate an EV/Adjusted EBITDA framework where the
EBITDA 1:265 1:150 100 adiusted EBITDA is IGAAP based. We value the stock at 1-year forward
EBITDAM % 37.8 34.2 360 bps  EV/Adjusted EBITDA multiple of 16x, which translates into a target price of INR
PAT 100 93 7.3 750 per share, implying an upside of 30%, with a BUY rating on the stock.
Key Financials Risks: Slowing demand from GCC and startups, decrease in blended occupancy
INR Mn Fy24 Fy25 FY26E FY27E FY28E |evels and intensified competition from peers are risks to our ADD rating.
Revenue 8,488 12,075 14,464 16,976 18,674
YoY (%) 55.7% 42.3%  19.8% 17.4% 10.0%
EBITDA 2454 4,024 4820 5736 6,403 Q1FY26 Review: Results in line with optimistic expectations
0, 0, 0, 0, 0, {
/EZ'TF?:T'V' % 2:31'36/") 33'6372 313'036/;’ 313'3?22 3f'733ﬁ Revenue for Q1FY26 was reported at INR 3,347Mn, up 30% YoY and down
, , , o .
EPS 9.1) 96 150 187 244 1% QoQ vs CIE estimates at INR 3,362Mn.
ESEE%D/ (177-0:{;> ;gg; ;gi; ;gg; ;gg; + EBITDA (excluding Ol) for Q1FY26 was reported at INR 1,265Mn, up 60%
(] 47 270 47 2/ I/ 0, .
PE(X) ©615) 584 374 299 2.9 YoY and 8% QoQ vs CIE estimates at INR 1,150Mn.
EV/EBITDA 45 98 82 69 82 . |GAAP-adjusted EBITDA for Q1FY26 was INR 480Mn, up 60% YoY and flat
Shareholding Pattern (%) QoQ. IGAAP-adjusted EBITDA Margin came in at 14.5% vs 11.5% in Q1FY25
Jun-25 Mar-25 Dec-24 and 14.2% in Q4FY25.
Promoters 20.31 20.40 20.44
Flls 21.45 19.33 21.07 + In Q1FY26, Total seats (Operational + Fitout) stood at 1,55,490 vs 1,52,575 in
Dils_ 37.63 3397 29.37 Q4FY25 and Total Operational Seats increased 4% QoQ and 39% YoY.
Public 20.62 26.29 29.12
Relative Performance (%)
YTD v 6M 1Y
AWFIS 6.7 (1.3) 6.7 Net Sales (incl OOI) 3,347 2,577 30 3,397 1)
BSE REALTY (2.9) (2.6) (18.8) ‘Gross Profit 3,272 2,498 31 3,314 (10)
140 - Subcontracting Cost 469 552 (15) 577 (19)
120 A EBITDA (excluding OI) 1,265 790 60 1,159 9
100 4 Other Income 183 101 81 198 (7)
80 - EBITDA (including Ol) 1,449 892 62 1,357 7
60 Depreciation 885 583 52 811 9
40 1 EBIT 563 309 83 546 3
20 1 Interest Cost 460 281 64 427 8
0 3 § g § (L,\‘, g g g (LQ é‘\l’ g PBT 104 28 272 121 (14)
g_, qé; & é % _g i L (% = g’ Tax 4 - NA 9 (55)
Z o O =z S5 L = < = 2 Z RPAT 100 28 258 112 (11)
APAT 100 28 252 110 (9)
AWFIS — BSE Realty

Basic EPS (INRR)

QIFY26. Q1FY25  YoY (bps) ~ Q4FY25
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Key Points

Revenue-to-rent ratio in the range of 2.2—
2.5x

Guiding for Seat addition of 40,000 in

FY26.

Guiding for margin expansion of 2-2.5%
annually over the next 2-3 years driven by
higher occupancy and higher contribution
from matured seats along with operating
leverage and overhead efficiency.

Targeting long-term average client tenure
of 36 months (up from 24 months).

9 new GCCs have been signed over the
past 6 months, marking their first entry into

India.

Management Call - Highlights

Financials and Market Dynamics

Revenue-to-rent ratio is in the range of 2.2-2.5x; at par with industry
benchmark.

Despite competition intensity, no pricing pressure observed in core
markets.

Operational Insights

Opened 47 new centres in the past year, bringing the total number to
246, spanning 8.3 msf. Signed 15,000 new seats in Q1 FY26 vs
11,000 in Q1 FY25, showing a strong demand growth.

AWFIS has a total of 3,200+ active clients as of June 2025.

Continued premiumization strategy with increased focus on elite
centres and high-value clients.

Overall occupancy at 84% for matured centres older than 12
months, which represent 23% of the portfolio.

AWFIS has signed 18,000 seats which will go live in Q2/Q3 FY26.

51 enterprise clients occupy over 100 seats each; 9 clients occupy
300+ seats.

32% of seats are in centres <12 months old, positively imapcting
blended occupancy.

85% of portfolio remains focused on key metro cities; 15% in
emerging Tier-2 cities.

Continued focus on large corporate and GCC clients; 65%+ of
revenue comes from large corporates. IT/ITeS sector accounts for
45-47% of client base with no visible demand slowdown.

9 new GCCs have been signed over the past 6 months, marking their
first entry into India. These clients usually begin with 75-250 seats and
offer strong long-term growth potential.

AWFIS aims to create an integrated workspace platform, with plans to
expand furniture services initially through internal adoption, then
external monetisation. Less than 10% of their clients currently use
in-house furniture .

Guidance

AWFIS aims to add 40,000 seats in FY26, mirroring the seat addition
achieved in FY25.

Guiding for margin improvement over the next few years, supported by
rise in blended occupancy and a growing proportion of matured seats
in the portfolio.

AWFIS is expecting 2.5% annual margin improvement via operating
leverage and overhead efficiency.

Targeting long-term average client tenure of 36 months (up from 24
months).

Actively expanding into Tier-2 cities with strong long-term demand
outlook. AWFIS plans to maintain mix across mature metros and new
growth hubs.
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Valuation Section

Institutional Equities

We incorporate an EV/Adjusted EBITDA framework to value AWFIS where the adjusted EBITDA is IGAAP-based. We value the stock at 1-
year forward EV/Adjusted EBITDA multiple of 16x, which translates into a target price of INR 750 per share, implying an upside of 30%

with a BUY rating on the stock.

Valuation Workings (INR Mn)

Adjusted EBITDA (IGAAP version) 680 1,680 2,378 3,170
No. of Seats (x) 95,030 1,34,121 1,52,572 1,77,572
Adjusted EBITDA per seat (INR) 7,156 12,526 15,296 17,789
Incremental Adjusted EBITDA Per Seat (INR) 1,208 1,268 1,331
‘-Operating Leverage Benefit Per Seat (INR) 179 366
‘-Other Value Additions 2,770 2,493
‘-Premiumization 1,170 893
Adjusted EBITDA (IGAAP version) 680 1,680 2,378 3,170
Target EV/EBITDA Multiple 16.0 16.0
Target EV 37,340 50,541
Net Debt 317 (183) (183) (183)
Target Mcap 37,523 50,724
Value Per Share (INR Per Share) 529 715
Target Price

CMP 575
Upside 30%

Source: AWFIS, Choice Institutional Equities
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Revenue up 30% YoY on strong seat addition Operational seat capacity up 4% QoQ and 39% YoY §
(4
4,000 - o, r 16% 1,60,000 - r 50%
13% L 14% 38% g
3,500 T 11% 11% 7% 12% 11401000 T F 40% I8
- () -
3,000 - 9% [ 1oy 120000 4 10% L 30% @
2,500 A o 1,00,000 4
’ 6% 6% 8% 10% 10% [ 20%
2,000 - 6% 80000 gy 7% | S% " 44%| 109,
| F 4% 60,000 - o © © o~ - o
1,500 -1% L o |l © & /5 © 9 81lon
1,000 - 2% 40018 B IS /8 B B &
' 2 38 & B &8 E 8 3ro% oo{xF g = & = & & F|-10%
500 - (=] N [sp) Ye] [e) ~— ™ [ap) ’ N~ N~ -~ -~ ~— ~ — ~—
B B EEEE B s - ————— -20%
- T T T T T T T -4% N N N ©Q 0 9 Q 9
I & & & &8 &8 &8 § i F & & & & & &
> > > > > > > >
[ i i i i i i i N @ = = N o« s =
6 &8 & & 8 & & © ¢ ¢ ¢ ¢ ¢ o o<
Revenue (INR Mn) QoQ Growth %-RHS Operational Seat Capacity QoQ Growth %-RHS
Source: AWFIS, Choice Institutional Equities Source: AWFIS, Choice Institutional Equities
EBITDA (excluding Ol) up 9% QoQ and 60% YoY Healthy EBITDA Margin at 8 quarter-high
1,400 - 27% - 30%  40.0% - 37.8%
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Source: AWFIS, Choice Institutional Equities Source: AWFIS, Choice Institutional Equities
RPAT down 11% QoQ and up 258% YoY on a low base PAT margin settles at 3.0%
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Revenue to expand at a 16% CAGR over FY25-FY28E Seat Capacity to grow at a 12% CAGR over FY25-FY28E 2
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Source: AWFIS, Choice Institutional Equities Source: AWFIS, Choice Institutional Equities
EBITDA to grow at a 17% CAGR over FY25-FY28E EBITDA margin to increase marginally
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PAT to grow at a 37% CAGR over FY25-FY28E PAT margin to increase over time
2,000 - - 200% 12.0% 1
56% . o 10.0% 9.3%
1% r 100%
1500 1 _189% - i " a0 739  7.8%
-62% - 0% 5.6%
| 6.0% A
1,000 L _100%
TR 4.0% A
500 - o g § § - -200% 20% 1
© = = = L 300% 0.0% . . . . . .
i ®w <+ \w/ w  ow  ow -2.0% A & N { © K &
& J « © ~ @ [ -400% e o o o N N N
> > > N N N o [ w TN
(500) 1 & L w > > > -4.0% 1
— o L L L | -500% 2.1%
9 = -486% -6.0% 1 ’
(1,000 - < E - -600% 8.0% 1
-10.0% J -8.6%
PAT (INR Mn) YoY Growth %-RHS PAT Margin (%)-RHS
Source: AWFIS, Choice Institutional Equities Source: AWFIS, Choice Institutional Equities

Choice Equity Broking Pvt. L alyst - INHO00000222 | Email: institutional.equities@choiceindia.com



Choice

Institutional EqUities Institutional Equities %
;‘-
Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn) %
{ FY24 FY25 FY26E FY27E Particular ' : §
Revenue 8488 12,075 14464 16,976 18,674 NetWorth 2,514 4,592 5,653 6,981 8716 @
Gross Profit 6,530 9,781 11,362 13335 14,669 Lease Liabilities 5705 10,994 12,357 14,857 15857 =
EBITDA 2454 4024 4820 5736 6403 Total Debt 322 234 234 234 234 | 5
Depreciation 1960 2,758 3090 3554 3728 S:';sifsi';i::"“ies & 960 2,079 2,079 2079 2,079
EBIT 494 1265 1,729 2,182 2675
Interest Expense 930 1361 1,339 1555 1,642 I::I:illi:li:worth ® 9,502 17,898 20,323 24151 26,885
Other Income 260 532 420 450 450: Net Fixed Assets 9,141 15,788 15,561 16,007 13,779
PBT (176) 688 1,061 1,328 1,734 Capital Workin 823 1648 1648 B B
RPAT (176) 679 1,061 1328 1,734 rogress
APAT (179) 673 1061 1328 1734 vestments ” . : - :
Cash & Bank Balance 4 417 3,617 7,282 12,300
EPS 9.1) 9.6 15.0 187 244 vances &
: : : Other Assets 1,787 3,960 3,960 3,960 3,960
Ratio Analysis L FY24  FY2s Net Current Assets (1,509)  (2,014) 637 4184 9146
g:::::atm ssrn e domn iran 0oy TotalAssets 9,502 17,898 20,323 24151 26,885
EBITDA e gy 10 85 16,0 11 6% Capital Employed 2,836 4,826 5,887 7,215 8,949
AT PROYTS payesss Saaies Sty s Invested Capital 2,832 4,409 2,271 (67) (3,351)

- Net Debt 317 (183) (3,383)  (7,048) (12,066)
Margins FCFF 833 1,638 4139 5220 6,660
Gross Profit Margin 76.9% 81.0%  786%  78.6%  78.6%

EBITDA Margin 28.9% 33.3%  33.3%  33.8%  34.3% (UNAlER(NGAL) | FY24 FY25 FY26E FY27E

PAT Margin (2.1%) 5.6% 7.3% 7.8% 9.3% Cash Flows from Operations 2,284 3,626 5,639 6,556 7,160
Profitability Cash Flows from Investing (1,625) (2,031) (1,500) (1,335) (500)
Return on Equity (ROE) (7.0%) 14.8% 18.8% 19.0% 19.9% Cash Flows from Financing (645) (1,239) (1,339) (1,555) (1,642)

Return on Capital
Employed (ROCE)
Return on Invested

17.4%  26.2% 29.4% 30.2% 29.9%

o 0 o ) 1)
Capital (ROIC) 17.5% 28.7% 31.6% 32.1% 31.4% i
Financial Leverage ROE (7.0%) 14.8% 18.8% 19.0% 19.9%

OCF/EBITDA (x) 0.9 0.9 1.2 1.1 1.1 Net Profit Margin (2.1%) 5.6% 7.3% 7.8% 9.3%
OCF / IC (%) 80.7 82.2 103.1 96.4 83.9 Asset Turnover 0.9 0.7 0.7 0.7 0.7
EV/EBITDA (x) 47 10.1 8.4 71 6.3 Financial Leverage 3.8 3.9 3.6 3.5 3.1
Debt/Equity (x) 0.1 0.1 0.0 0.0 0.0 Du Pont Analysis (7.1%) 14.7% 18.8% 19.0% 19.9%
Earnings

EPS (9.1) 9.6 15.0 18.7 24.4

Shares Outstanding 193 710 71.0 71.0 71.0

Working Capital

Inventory Days (x) 0 0 1 1 1

Receivable Days (x) 32 37 40 41 42

Creditor Days (x) 56 60 60 60 60

Working Capital Days (24) (23) (19) (18) (17)

Source: AWFIS, Choice Institutional Equities
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Historical share price chart: Awfis Space Solutions Ltd (AWFIS)
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*
BUY

The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR)

UNDER REVIEW (UR)

Sector View
POSITIVE (P)
NEUTRAL (N)
CAUTIOUS (C)

The stock has no recommendation from the Analyst
The stock is under review by the Analyst and rating may change

Fundamentals of the sector look attractive over the next 12 months
Fundamentals of the sector are expected to be in statis over the next 12 months
Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000Cr Market Cap
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Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does not accept any liability as a result. Securities and Derivatives
markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.
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General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment objectives,
financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are expression of views
and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through CEBPL
nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein.

These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein.
Recipients of this “Report” should rely on information/data arising out of their own Study/investigations. It is advised to seek independent professional advice and arrive at an
informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information,
internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or
warrant for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though due care has been taken to ensure that the disclosures and
opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental,
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any investments. Past
performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take advice of their tax advisers
regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise
you as to any change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference in time horizons for which
recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and associates responsible for any losses, damages of any type whatsoever.
Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject “CEBPL RE” to any
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for
such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in
compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to observe any restrictions at his
own expense, without any liability to “CEBPL”. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its Associates/
research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the securities of the company(ies) covered in
this report as of the end of the month immediately preceding the distribution of the research report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this research report.

4.  “CEBPL’, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other
products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the company
(ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in connection with the research
report.

8.  CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.
9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our

website i.e. https:/choiceindia.com/research-listing
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T Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking transaction by CEBPL No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the company(ies) covered in the No
Research report

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company(ies) covered in the No
Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or brokerage services or for No
any other products or services from the company(ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
orin part, is permitted without the CEBPL'’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or
incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.
Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADINR) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or
income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may
have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any
recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability
whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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