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Robust 2QFY25: Real estate pre-sales up 99% y-y
Quick Note

ABREL reported 2QFY25 earnings on 22 October. Below we highlight key takeaways:
Robust 2QFY25 for real estate (RE) segment with pre-sales up 99% y-y and
collections up +157% y-y

The company recorded 2QFY25 pre-sales of INR14bn (+99% y-y, +439% g-q) driven by
bookings for the newly launched Trimaya (Phase 2 (P2)), Bangalore and RR Nagar,
Bangalore.

* While Trimaya P2 was almost fully sold out (/ink ), RR Nagar sold ~55% at the time of
launch, which we think was partly because the project was launched towards the end
of the quarter on 27 September.

* The company’s high-end Walkeshwar project sold ~20% post launch. Management
thinks that’'s mainly due to the expensive nature of the project (rate of +INR130K per
sq. ft. on carpet area) and expects gradual sales from the project as the construction
progresses.

Collections came in at INR6.5bn (+157% y-y, +32% g-q). Management maintained that RE
segment would turn operational cash flow positive in FY25 (vs negative OCF in FY24).
Management maintains FY25E RE pre-sales guidance of INR70-80bn (vs INR40bn in
FY24) thanks to strong launch pipeline in 2HFY25E

Overall, management maintained its FY25E guidance of INR70-80bn pre-sales (vs our
estimate of INR75bn). This compares to pre-sales of INR16.7bn in THFY25 and implies
roughly ~INR60bn for 2HFY25E. As such, while 2HFY25E pre-sales look like a tall ask,
management remains confident of its guidance mainly due to robust pipeline of new
launches as well as inventory as follows:

* 3QFY25 — it expects to launch the Sangamwadi, Pune project with GDV of
INR10.5bn.

* 4QFY25 — it expects to launch a minimum of 3 projects with a GDV of INR48bn (with
upside risk from possible launches of Thane (more likely; GDV of INR18bn)/Sec 31
(less likely; GDV of ~INR50bn)).

* In addition, the company has ~INR35bn in inventory with ~INR22bn in Niyaara, Worli
and ~INR4-5bn each in the RR Nagar project and Walkeshwar project. Management
is seeing improving interest for its Niyaara project.

Pulp and paper segment: Subdued outlook due to pricing pressure

2QFY25 NSR (net sales realization) for the pulp and paper segment was down 4% y-y
(flattish g-q). This combined with rising input cost pressure from increasing wood and
imported pulp cost constrained the EBITDA margin at 7% (vs 8% in 1QFY25).

Looking forward, the company expects writing and printing paper demand to improve in
3QFY25F while Tissue/ Board demand should remain low post the festive holiday season.
On the pricing front, inventory accumulation in the domestic market along with pressure
from cost-competitive imports due to weak international market will likely keep pricing
constrained for the segment.

P&L performance: 2QFY25 revenue/EBITDA +32%y-y/+50% y-y, RE project-level
EBITDA margin at ~29%

Revenue came in at INR11.21bn (+32% y-y) but declined g-q mainly due to lower real
estate revenue recognition on lower deliveries in 2QFY25. Management maintained that it
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would record INR13bn in revenue for the real estate segment in FY25E (vs ~INR5bn in
1HFY25). Consolidated EBITDA margin came in at 9%.

While real estate EBITDA margin came in at 11%, at the project-level the company had
recorded EBITDA margin of 29% for the quarter. The difference was mainly due to
corporate overheads, which management thinks will likely be ~3% of pre-sales and
expects operating leverage to kick in as more real estate revenues get recognized.

Action: Maintain Buy with TP of INR3,700

Overall, we remain bullish on ABREL mainly as we see: 1) long-term visibility thanks to the
development potential of its ~40-acre prime Worli land parcel, which alone could drive
cumulative pre-sales of ~INR400bn at +40% EBITDA margin over its lifetime on a
conservative basis; 2) large scale, disciplined and quality business development (BD) in
Mumbai, the National Capital Region (NCR), Bangalore and Pune that provides visibility
on its future pre-sales and margins. We peg the cumulative GDV of its project pipeline at
+INR900bn (vs to-date pre-sales at INR108bn). Shares currently trade at 13x residential
EV/EBITDA (for FY25F), slightly ahead of Godrej Properties (GPL IN, Not rated).
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Fig. 1: ABREL: 2QFY25 RE segment: Operational review

(INR bn) 2QFY25 2QFY24 y-y% 1QFY25 q-q%
Pre Sales 141 71 99% 2.6 439%
Collections 6.4 2.5 157% 4.9 32%

Source: Company data, Nomura research

Fig. 2: ABREL: RE segment: Quarterly pre-sales trend Fig. 3: ABREL: RE segment: Quarterly collection trend
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Fig. 4: ABREL: RE segment: Annual pre-sales trend Fig. 5: ABREL: RE segment: Annual collection trend
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Fig. 6: ABREL; Pulp and Paper segment: Revenue and EBITDA Fig. 7: ABREL; Pulp and Paper segment: EBITDA and y-y trend
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Fig. 8: ABREL: 2QFY25 earnings review

(INR bn) 2QFY25 2QFY24 y-y% 1QFY25 q-q%
Revenue 11.2 8.5 32% 11.4 -2%
Real Estate 2.5 0.4 535% 3.4 -25%
Pulp and Paper 8.5 8.0 7% 7.9 9%
EBITDA 1.0 0.7 50% 1.3 -21%
Real Estate 0.3 (0.2) T.B 0.4 -35%
Pulp and Paper 0.6 0.8 -22% 0.7 -9%
PAT (Continuing Operations) 0.1 (0.1) T.B 0.3 -56%
Margins
EBITDA 8.8% 7.7% 11.0%
Real Estate 11.0% -55.0% 12.7%
Pulp and Paper 6.9% 9.5% 8.3%
Source: Company data, Nomura research
Fig. 9: ABREL: RE launch pipeline for FY25
Project Location Period GDV (INR bn)
Birla Ojasvi, RR Nagar Bangalore 2QFY25 10
Birla Anayu, Walkeshwar Mumbai 2QFY25 5
Trimaya P2 Bangalore 2QFY25 6
2QFY25 Total 21
Wellesley Road (Sangamwadi) Pune 3QFY25 11
3QFY25 Total 11
Sarjapur Bangalore 4QFY25 27
Trimaya P3 Bangalore 4QFY25 7
Navya P3 Gurugram 4QFY25 14
Thane Mumbai 4QFY25/ 1QFY25 (more likely in 4QFY25) 18
Sec 31 NCR 4QFY25/ 1QFY26 (more likely in 1QFY26) 50
4QFY25 Total (ex. Thane, Sec. 31) 48
4QFY25 Total (ex. Sec. 31) 66

Source: Company data, Nomura estimates

Fig. 10: ABRE: Business development done over the past 1.5 years provides further visibility to drive presales

Land Area Total Saleable Gross Revenue  ABRE Share Land Cost Land Cost
Business development Type of deal (Acre) Area (msf)  ABRE Share Potential (INR bn) (INR bn) (INRbn) as % of When Acquired

R.R Nagar, Bangalore Outright 10.0 1.00 100% 10 10 1.2 12% Acquired 4QFY23
Walkeshwar, Mumbai Outright 0.2 0.06 100% 6 6 1.6 27% Acquired 1QFY24
Wellesley Road, Pune Outright 5.8 1.50 100% 25 25 35 14% Acquired 1QFY24
Sarjapur, Bangalore Outright 29.0 2.90 100% 28 28 3.0 11% Acquired 1QFY24
Thane, Mumbai Outright 31.0 5.50 100% 80 80 6.0 7% Acquired 2QFY24
Mathura Road, NCR JDA with IHP 6.8 1.40 64% 28 18 Acquired 2QFY24
Sector 31 Gurugram JDA with Barmalt 133 2.40 60% 50 30 1.7 Acquired 1QFY25
Manijri, Pune Outright 16.5 3.20 100% 25 25 33 13%  Acquired 1QFY25
Sector 71, Gurugram Outright 5.0 1.00 100% 14 14 20 14% Acquired 2QFY25
Sector 150, Noida* JDA with LGCPL 131.0 10.00 50% 180 90 Acquired 2QFY25
Wadia Land* Outright 10.0 2.50 100% 140 140 11.0 8% Acquired 2QFY25
Total (including deal with Wadia group) 259 31 586 466

Total (excluding deal with Wadia group) 249 29 446 326

Note: Area and GDV for BD done with LGCPL and Wadia Group are Nomura estimates
Source: Company data, Nomura estimates
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Fig. 11: ABREL: Real estate portfolio snapshot

Gross Development

Potential ABRE Share mulative Launched Cumulative Sold % Sold
(INR bn) (msf) (INR bn) (msf) (INR bn) (INR bn)
Mumbai Vanya, Kalyan 100% . 1 1.3 1 1.3 1 1.1 9 83% 83%
Metropolitan Total Potential of Worli Land Parcel 100% g 399 7.4 399 1.8 78 13 56 72% 72%
Region (MMR) Walkeshwar, Mumbai 100% 3 6 0.1 6 0.1 6 0.0 1.1 22% 19%
Thane, Mumbai 100% . 80 5.5 80
Total . 495 143 495 3.2 95 24 66
Navya 50% . 25 0.9 13 1.2 16 1.2 16 99% 99%
Mathura Road, NCR 64% . 28 0.9 18
NCR/ Gurugram  Sector 31 Gurugram 60% . 50 1.4 30
Sector 71, Gurugram 100% . 14 1.0 14
Sector 150, Noida* 50% 180 5.0 90
Total s 297 9.3 165 1.2 16 1.2 16
Tisya 40% X 6 0.3 3 0.7 6 0.6 6 98% 100%
Trimaya 47% i 24 1.7 1 15 1 14 1 96% 96%
Bangalore Alokya 100% . 4 0.6 4 0.6 4 0.5 4 96% 98%
R.R Nagar, Bangalore 100% . 10 1.0 10 1.0 10 0.6 6 55% 55%
Sarjapur, Bangalore 100% . 28 29 28
Total . 72 6.4 56 3.7 31 3.1 26
Pune Wellesley Road, Pune 100% ) 25 15 25
Manijri, Pune 100% . 25 3.2 25
Total . 50 4.7 50
Cumulative 444 915 34.7 765 8.0 142 6.7 108

Source: Company data, Nomura estimates

Fig. 12: ABREL vs. top 4 India RE players— Residential EV/ EBITDA

Non- Fyps Embedded  FY25 Hesidentel Fyog  Embedded FY26 Hosidental
Residential Residential EV [ 020 EBITDA  Embedded o= ifT00 - TSR EBITDA  Embedded
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Aditya Birla Real Estate 302 346 45 302 75 30%

Godrej Properties 809 72 881 50 830 265 27% 72 12 318 27% 86 10
Prestige Estates 740 72 812 277 535 250 28% 58 9 300 28% 69 8
Macrotech Developers 1,078 49 1,127 46 1,081 175 32% 56 19 210 32% 67 16
DLF 2,018 (38) 1,980 537 1,443 170 45% 77 19 204 45% 92 16

Note: Bloomberg Finance L.P. consensus estimates for not rated stocks. Priced as of 22 October 2024.
Source: Company data, Bloomberg Finance L.P., Nomura estimates for Macrotech and Aditya Birla



Nomura | Aditya Birla Real Estate 22 October 2024

Appendix A-1

Analyst Certification
I, Akash Gupta, hereby certify (1) that the views expressed in this Research report accurately reflect my personal views about any or all of the
subject securities or issuers referred to in this Research report, (2) no part of my compensation was, is or will be directly or indirectly related to

the specific recommendations or views expressed in this Research report and (3) no part of my compensation is tied to any specific investment
banking transactions performed by Nomura Securities International, Inc., Nomura International plc or any other Nomura Group company.

Issuer Specific Regulatory Disclosures

The terms "Nomura" and "Nomura Group" used herein refer to Nomura Holdings, Inc. and its affiliates and subsidiaries, including Nomura

Securities International, Inc. ('NSI') and Instinet, LLC ('ILLC'), U. S. registered broker dealers and members of SIPC.

Materially mentioned issuers

Issuer Ticker Price Price date  Stock rating Sector rating Disclosures
Aditya Birla Real Estate  ABREL IN INR 2,738  22-Oct-2024 Buy N/A

Aditya Birla Real Estate (ABREL IN) INR 2,738 (22-Oct-2024) Buy (Sector rating: N/A)

Rating and target price chart (three year history)
Aditya Birla Real Estate Date Rating Target price Closing price

Asof 22-0ct-2024  15.0ct-24 Buy 2,858.00

Currency =INR  15.0ct-24 3,700.00 2,858.00
3750000 Al

3500.00
3250.00
3000.00
2750.00
2500.00
2250.00
2000.00
1750.00
1500.00
1250.00
1000.00

730.00

S00.00

230.00

202240101 2022/07/01 2023/01/01 2023/07/01 2024/01/01 2024/07y01
— Closing Price & Target Price Change @ Recommendation Changes
Source: LSEG, Nomurs
For explanation of ratings refer to the stock rating keys located after chart(s)

Valuation Methodology Our TP of INR3,700 is based on SOTP where we add: 1) NAV of the company's RE project pipeline, 2)
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the Worli Land Parcel 2) weaker than expected expansion in Pune or Delhi 3) downturn in the real estate cycle.
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whole or in part) for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use or misuse of their content, including
ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase hold or sell securities. They do
not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.
Any MSCI sourced information in this document is the exclusive property of MSCI Inc. (‘MSCI’). Without prior written permission of MSCI, this
information and any other MSCI intellectual property may not be duplicated, reproduced, re-disseminated, redistributed or used, in whole or in
part, for any purpose whatsoever, including creating any financial products and any indices. This information is provided on an "as is" basis. The
user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or
compiling the information hereby expressly disclaim all representations, warranties or undertakings of originality, fairness, accuracy,
completeness, correctness, merchantability or fitness for a particular purpose with respect to any of this material or the information contained in
this material or otherwise arising in connection therewith. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
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third party involved in, or related to, computing or compiling the information have any liability (in negligence or otherwise, and in whole or in part)
for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates.

The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Index belong to Nomura Fiduciary Research & Consulting
Co., Ltd. ("NFRC") and Frank Russell Company ("Russell"). NFRC and Russell do not guarantee fairness, accuracy, completeness, correctness,
reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account for business activities or services that any index
user and/or its affiliates undertakes with the use of the Index.

Investors should consider this document as only a single factor in making their investment decision and, as such, the report should not be
viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. Nomura Group produces a
number of different types of research product including, among others, fundamental analysis and quantitative analysis; recommendations
contained in one type of research product may differ from recommendations contained in other types of research product, whether as a result of
differing time horizons, methodologies or otherwise. The Nomura Group publishes research product in a number of different ways including the
posting of product on the Nomura Group portals and/or distribution directly to clients. Different groups of clients may receive different products
and services from the research department depending on their individual requirements.

Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future or
likely performance. Where the information contains an expectation, projection or indication of future performance and business prospects, such
forecasts may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simplifying
assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for
illustrative purposes within this document is not intended for “use” as a “benchmark” as defined by the European Benchmark Regulation.
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived
from, the investment.

With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic,
which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as circumstances change. ‘Stop loss’
levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields shown in recommendations
are taken at the time of submission for publication and are based on either indicative Bloomberg, LSEG or Nomura prices and yields at that
time. The prices and yields shown are not necessarily those at which the trade recommendation can be implemented.

The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), and, in such case, may not
be offered or sold in the US or to US persons unless they have been registered under the 1933 Act, or except in compliance with an exemption
from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed via a Nomura
entity in your home jurisdiction.

This document has been approved for distribution in the UK as investment research by Nliplc. Niplc is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. NlIplc is a member of the London Stock
Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK, or take into
account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors
who are 'eligible counterparties' or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be
redistributed to persons who are 'retail clients' for such purposes.

This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products
Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register
of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority
(BaFin).

This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong
Kong by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong
Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.

This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.

This document has also been approved for distribution in Malaysia by NSM.

In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter
110), among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the recipient of this document is not
an accredited, expert or institutional investor as defined by the Securities and Futures Act (Chapter 289), NSL accepts legal responsibility for the
contents of this document in respect of such recipient only to the extent required by law. Recipients of this document in Singapore should
contact NSL in respect of matters arising from, or in connection with, this document. THIS DOCUMENT IS INTENDED FOR GENERAL
CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR
PARTICULAR NEEDS OF ANY PARTICULAR PERSON. RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT
OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TO PURCHASE ANY SECURITIES,
INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT,
UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT DEEMS FIT.

Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer,
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934.
The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such documents
available to their clients.

This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined
by the Capital Markets Authority) in the Kingdom of Saudi Arabia (‘Saudi Arabia’) or a 'Market Counterparty’ or a 'Professional Client' (as defined
by the Dubai Financial Services Authority) in the United Arab Emirates (‘{UAE’) or a ‘Market Counterparty’ or a ‘Business Customer’ (as defined
by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, Nlplc or any other member of the
Nomura Group, as the case may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly,

9



Nomura | Aditya Birla Real Estate 22 October 2024

by any person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to any person other than ‘Authorised Persons’,
‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a 'Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market
Counterparty’ or a ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE
or Saudi Arabia or Qatar.

For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible
for your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER
PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities Firms
Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the
reports to others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in
connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE
BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE
CONSTRUED AS A RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.

This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian
citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the
laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to persons who are
citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public
offering under the laws of the Republic of Indonesia.

This document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore Issuers”) that is not licensed in the People’s
Republic of China (“PRC”, excluding Hong Kong, Macau and Taiwan, for the purpose of this document) to provide securities research and this
research report is not approved or intended to be circulated in the PRC. The A-share related analysis (if any) is not produced for any persons
located or incorporated in the PRC. The recipients should not rely on any information contained in the research report in making investment
decisions and Offshore Issuers take no responsibility in this regard.

NO PART OF THIS MATERIAL MAY BE (1) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS;
OR (Il) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE
NOMURA GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain
viruses. The sender therefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the
contents of this document, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

The Nomura Group manages conflicts with respect to the production of research through its compliance policies and procedures (including, but
not limited to, Conflicts of Interest, Chinese Wall and Confidentiality policies) as well as through the maintenance of Chinese Walls and
employee training.

Additional information regarding the methodologies or models used in the production of any investment recommendations contained
within this document is available upon request by contacting the Research Analysts of Nomura listed on the front page. Disclosures
information is available upon request and disclosure information is available at the Nomura Disclosure web page:

http://go.nomuranow.com/research/m/Disclosures
Copyright © 2024 Nomura Financial Advisory and Securities (India) Private Limited. All rights reserved.
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