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Ashok Leyland (ASHLEY) 
CMP: ₹172 Target ₹ 185 (7%)  Target Period: 12 months  

August 17, 2026 

Steady demand prospects, near-term margin pressure… 
About the stock: Ashok Leyland (ALL) is a pure-play CV manufacturer 
domestically, with FY26 market share pegged at 18.7% (flattish YoY). It is present 
in M&HCV trucks and buses as well as LCV goods segments. It also has formidable 
presence in e-mobility (Electric buses) domain though Switch Mobility. 

• FY26 product mix – LCV goods 35%, trucks 50%, buses 15% 

Q1FY27 performance: Ashok Leyland reported stable performance. Standalone 
operating income for Q1FY27 came in at ₹ 9,634 crore, up ~10% YoY amidst 10% 
growth in volumes to ~49k units. Share of M&HCV in total volume mix for the 
quarter stood at 60% down ~660 bps QoQ. EBITDA for the quarter came in at ₹ 
970 crore with margins at 10.1%, down ~450 bps QoQ. Consequent PAT in Q1FY27 
came in at ₹ 609 crore up 3% YoY. 

Investment Rationale: 
• Steady Industry outlook with Market Share Gains: Domestic commercial 

vehicle industry has seen a steady performance with ~18% growth in 
Q1FY27 amidst GST-led price rationalization and consumption demand 
driving new vehicle purchases by fleet operators. Supported by this, ALL 
appears well positioned to benefit from a multi-year commercial vehicle 
replacement cycle, improving freight demand, and aging fleet replacement. 
The replacement opportunity remains significant given the ageing fleet and 
improving economics of replacing older BS2/BS3/BS4 vehicles with BS6 
trucks. Importantly, Ashok Leyland is entering this cycle with strong 
competitive positioning, having grown MHCV volumes 15% YoY versus 
13% industry growth and increased LCV volumes 21% YoY, while gaining 
30 bps of LCV market share. MHCV industry growth accelerated to 20%+ 
in June and July after a weak May, while it expects high-single-digit MHCV 
growth in FY27E even after factoring in a high base from October’26. 

• Diversification and Balance-Sheet Strength Can Improve Earnings 
Quality: The company is scaling higher-margin and structurally attractive 
businesses such as defence, Power Solutions, aftermarket, LCVs, EVs and 
financial services, with Q1 showing 64% YoY growth in defence, 51% in 
Power Solutions and 12.7% in aftermarket. The most important indicator 
of this transformation is the reduction in the company's estimated MHCV 
fixed-cost break-even requirement from 6,000–7,000 units per month to 
only 1,000–1,500 units, significantly improving resilience during a 
downcycle. At the same time, the company has a strong ₹2,252 crore net 
cash position. This stronger balance sheet gives management the ability 
to sustain a higher Capex cycle and invest in EVs, alternative powertrains, 
new products and international expansion.  

Rating and Target Price  
• ALL strong positioning in MHCVs, export momentum & progress in EVs 

support its long-term growth narrative. However near-term uncertainties 
around commodity inflation and valuations turning full, will limit the stock 
price gains in our view. We therefore maintain HOLD rating & value ALL 
at SOTP based TP of ₹185 (12.5x on FY28E EV/EBITDA, 2x P/B for long 
term investments) 

                            HOLD 

  

Particulars 
Particular ₹ crore 
Market Capitalization 1,01,031 
Total Debt (FY26) 1,152 
Cash & Inv. (FY26) 7,097 
EV (₹ Crore) 95,086 
52-week H/L (₹) 215 / 125 
Equity capital (₹ crore) 587.4 
Face value (₹) 1.0 

 Shareholding pattern 
  Sep-25 Dec-25 Mar-26 Jun-26 

Promoter  51.5 51.5 51.5 51.5 

 FII  24.3 24.4 24.6 20.7 

 DII  13.6 13.7 13.1 15.8 

 Other  10.6 10.4 10.9 12.1 

Price Chart 

 
Recent event & key risks 

• We built in ~9% volume CAGR over 
FY26-28E with EBITDA margins seen 
in the ~12-12.5% band  

• Key Risk: (i) lower than built in volume 
growth amidst moderation in 
demand on a high base in H2FY27 (ii) 
higher than built in margin profile due 
to stability in commodity prices. 

Research Analyst 

Shashank Kanodia 
Shashank.kanodia@icicisecurities.com 

Bhavish Doshi 
Bhavish.doshi@icicisecurities.com 

Key Financial Summary 
Key Financials                 
(₹ crore)   FY23   FY24   FY25   FY26   4-year CAGR 

(FY22-26)   FY27E   FY28E   2-year CAGR 
(FY26-28E)  

 Net Sales        36,144        38,367        38,753        44,007  19.4%       50,393        55,228  12.0% 

 EBITDA          2,931          4,607          4,931          5,732  54.9%         5,937          6,903  9.7% 
 EBITDA Margins (%)               8.1             12.0             12.7             13.0               11.8             12.5    

 Net Profit          1,380          2,618          3,303          3,566  60.2%         3,978          4,702  14.8% 

 EPS (₹)               2.4               4.5               5.6               6.1                 6.8               8.0    

 P/E             73.2             38.6             30.6             28.3               25.4             21.5    
 RoNW (%)             15.7             30.4             28.0             29.2               26.7             27.7    

 RoCE (%)             17.0             30.7             28.8             31.6               29.7             31.6    
 Source: Company, ICICI Direct Research 
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Result Update | Ashok Leyland 

Q1FY27 Earnings Conference Call Highlights 
• Strong Volume Growth and Improving Demand Environment: Ashok 

Leyland delivered a strong Q1 FY27 operational performance despite 
geopolitical and supply-chain disruptions. Domestic MHCV industry 
volumes grew 13% YoY, while the company's MHCV truck volumes grew 
faster at 15% YoY to 22,998 units, maintaining a 29% market share. LCV 
volumes were particularly strong, increasing 21% YoY to 18,874 units, with 
LCV market share improving 30 bps YoY to 13.2%. Management 
highlighted a sharp recovery in industry demand after a weak May, with 
MHCV industry growth exceeding 20% in both June and July, and August 
sentiment remaining positive. The recovery is being supported by 
replacement demand, ageing fleets, better vehicle economics following 
GST optimization, financing availability and infrastructure activity. 

• Margin Pressure to Persist in Q2, But Multiple Mitigation Levers in Place: 
Q1 EBITDA margin declined 100 bps YoY to 10.1%, primarily due to 
commodity and supply-chain inflation. Q1 margins also benefited from 
lower-cost opening inventory, with inventory increasing from around 6,000 
to 8,000 vehicles, meaning some of the current commodity inflation has yet 
to fully flow through the P&L. Management expects Q2 to remain 
challenging, with commodity costs potentially higher than Q1, but sees Q2 
as the likely peak, followed by some softening in Q3 and a better 
environment in Q4. The company is offsetting the pressure through 
cumulative price hikes of approximately 2.25% in MHCV and over 3.5% in 
LCV since the beginning of FY27, along with the Achieve 2K cost-saving 
program, product mix improvement and discount optimization. 

• Product Premiumization and Market-Share Opportunity: Management 
continues to focus on premiumization through products such as HIPPO, 
TAURUS and the new air-suspension multi-axle trucks, which offer higher 
payload and improved customer TCO. The air-suspension product was 
developed over 2.5–3 years and is positioned as a differentiated 
engineering solution rather than a short-term competitive response. In 
LCVs, Ashok Leyland is expanding its addressable market beyond the 
traditional 2–3.5 tonne segment, with new products in the pipeline. This 
provides an opportunity for the company to gain share while improving 
product mix and margins. 

• Exports and Subsidiaries Provide Additional Growth Optionality: 
Exports declined 18% YoY in Q1 due to temporary disruption at the UAE 
facility, but management expects GCC volumes to recover as production 
normalizes. SAARC and Africa already delivered strong 40–60% YoY 
growth, while the Saudi plant is being accelerated to capture sustained 
GCC demand. In financial services, Hinduja Leyland Finance AUM grew 
20% YoY to ₹60,310 crore, with PPOP up 56% and PAT up 37%, while 
consolidated net NPAs remained at a healthy 2.1% for HLF and HHF. 

• Industry Growth Outlook Remains Positive: Management remains 
constructive on the CV cycle. It expects the strong industry momentum to 
continue through roughly September–October, although it remains 
somewhat conservative beyond October because of a high base from the 
previous year. Even on a conservative basis, management expects high-
single-digit MHCV industry growth in FY27, while LCV growth is expected 
to be somewhat better. This suggests that management does not currently 
see the strong June–July recovery as merely a temporary bounce, but rather 
as the beginning of a broader replacement-led cycle.   

• EV ecosystem is scaling: Switch Mobility India continues to build its EV 
platform. It recently won an order for 650 electric buses, taking its e-bus 
order book to approximately 2,100 buses. During Q1, Switch delivered 225 
electric buses and nearly 300 electric LCVs. Meanwhile, Ohm Global 
Mobility expanded its operational fleet to more than 1,900 e-buses, adding 
over 500 buses during the quarter, and management expects the business 
to approach PAT breakeven soon.  
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Result Update | Ashok Leyland 

Key tables & Charts 

Exhibit 1: Quarterly Valuation 
  Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) 
Total Operating Income 9,634 8,725 10.4 14,160 -32.0 
Raw Material Expenses 6,892 6,163 11.8 10,105 -31.8 
Employee Expenses 693 612 13.2 722 -4.0 
Other expenses 1,080 980 10.2 1,268 -14.9 
EBITDA 970 970 0.0 2,066 -53.1 
EBITDA Margin (%) 10.1 11.1 -105 bps 14.6 -452 bps 
Other Income 85 53 61.0 68 24.6 
Depreciation 183 183 0.1 183 0.2 
Interest 42 42 -0.8 42 -1.3 
Tax  221 204 8.4 504 -56.2 
Reported PAT  609 594 2.6 1,405 -56.6 
EPS 1.0 0.5 2.6 1.2 -56.6 
Key Metrics           
ASPs (₹ lakh/unit) 19.8 19.7 0.2 20.4 -3.1 
Sales Volume 48,763 44,238 10.2 69,458 -29.8 
M&HCV Share 60 63 -311 bps 67 -660 bps 

 Source: Company, ICICI Direct Research 

Exhibit 2: Assumptions 
  FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

M&HCV Passenger volumes 5,629 7,799 18,150 24,663 29,169 32,681 32,107 34,715 

M&HCV Goods volumes 46,178 66,086 1,05,959 1,00,222 96,862 1,09,977 1,23,131 1,30,687 

Total M&HCV Sales Volume 51,807 73,885 1,24,109 1,24,885 1,26,031 1,42,658 1,55,238 1,65,402 

LCV volumes 48,908 54,441 68,096 69,800 69,066 77,779 87,890 96,876 

Total Sales Volume 1,00,715 1,28,326 1,92,205 1,94,685 1,95,097 2,20,437 2,43,128 2,62,278 

YoY Growth (%) -20% 27% 50% 1% 0% 13% 10% 8% 

ASPs (₹ lakh/unit) 15.2 16.9 18.8 19.7 19.9 20.0 20.7 21.1 

 Source: Company, ICICI Direct Research 

Exhibit 3: SOTP based valuation 
SOTP          
Target EV/EBITDA (x)    12.5 
EBITDA (₹ crore; FY28E)    6,903 
Enterprise Value (₹ Crore)    86,285 
Net Debt (₹ crore; FY28E)    (8,840) 
Target Market cap Core business (₹crore)    95,125 
Value/Share (A)    164 
Strategic long term Investments (₹ crore; FY28E)   7,309 
P/BV(x)    2.0 
Total Value/Share post applying 20% Holdco. Discount (B)   21 
Price target (₹, A+B)    185 

 Source: ICICI Direct Research 
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Result Update | Ashok Leyland 

Financial summary 

Exhibit 4: Profit and loss statement            ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Total operating Income 38,753 44,007 50,393 55,228 

Growth (%) 1.0 13.6 14.5 9.6 

Raw Material Expenses 27,623 31,417 36,677 40,060 

Employee Expenses 2,406 2,607 2,913 3,175 

Other Expenses 3,793 4,251 4,866 5,090 
Total Operating 
Expenditure 33,822 38,275 44,456 48,325 

EBITDA 4,931 5,732 5,937 6,903 

Growth (%) 7.0 16.3 3.6 16.3 

Depreciation 719 715 756 801 

Interest 217 170 142 101 

Other Income 250 315 343 353 

PBT 4,245 5,163 5,382 6,354 

Exceptional chages -104 0 40 308 

Total Tax 1,045 1,248 1,405 1,652 

PAT 3,303 3,566 3,978 4,702 

Growth (%) 26.2 7.9 11.6 18.2 

EPS (₹) 5.6 6.1 6.8 8.0 
 Source: Company, ICICI Direct Research 

 

Exhibit 5: Cash flow statement           ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Profit after Tax 3,303 3,566 3,978 4,702 

Add: Depreciation 719 715 756 801 

(Inc)/dec in Current Assets 1,368 (958) (1,597) (1,333) 

Inc/(dec) in CL and Provisions (35) 1,795 1,989 1,409 

CF from operating activities 5,573 5,288 5,267 5,679 

(Inc)/dec in Investments (3,113) (2,006) (1,500) (1,450) 

(Inc)/dec in Fixed Assets (887) (1,423) (1,000) (1,000) 

Others (674) 836 (109) (104) 

CF from investing activities  (4,674) (2,593) (2,609) (2,554) 

Issue/(Buy back) of Equity - - - - 

Inc/(dec) in loan funds (819) (284) (250) (250) 

Dividend paid & dividend tax (1,835) (2,056) (2,203) (2,643) 

Others 1,023 (85) (142) (101) 

CF from financing activities (1,631) (2,424) (2,594) (2,994) 

Net Cash flow (732) 271 64 131 

Opening Cash 3,438 2,706 2,977 3,041 

Closing Cash 2,706 2,977 3,041 3,172 

 Source: Company, ICICI Direct Research 

 

Exhibit 6: Balance sheet                   ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Liabilities         

Equity Capital 294 587 587 587 

Reserve and Surplus 11,225 12,526 14,301 16,360 

Total Shareholders funds 11,519 13,113 14,888 16,947 

Total Debt 1,435 1,152 902 652 

Deferred Tax Liability 548 536 536 536 

Other non-current liabilities 417 465 490 515 

Total Liabilities 14,628 15,901 17,461 19,305 

Assets     

Gross Block 10,711 12,080 13,309 14,309 

Less: Acc Depreciation 6,029 6,745 7,501 8,301 

Net Block 4,682 5,335 5,809 6,008 

Capital WIP 425 479 250 250 

Total Fixed Assets 5,107 5,814 6,059 6,258 

Investments 5,654 6,559 7,059 7,309 

Inventory 2,957 3,486 4,142 4,539 

Debtors 2,887 2,950 3,728 4,539 

Loans and Advances - - - - 

Other current assets 763 1,129 1,293 1,417 

Cash 2,706 2,977 3,041 3,172 

Total Current Assets 9,314 10,542 12,204 13,668 

Creditors 7,305 8,329 9,664 10,592 

Provisions 825 1,350 1,567 1,717 

Other current Liabilities 2,768 3,013 3,450 3,782 

Total Current Liabilities 10,898 12,693 14,682 16,090 

Net Current Assets (1,584) (2,151) (2,478) (2,423) 

Application of Funds 14,628 15,901 17,461 19,305 

 Source: Company, ICICI Direct Research 

 

Exhibit 7: Key ratios 
(Year-end March) FY25 FY26 FY27E FY28E 

Per share data (₹)         

EPS 5.6 6.1 6.8 8.0 

Cash EPS 6.9 7.3 8.1 9.4 

BV 19.6 22.3 25.3 28.9 

DPS 3.1 3.5 3.8 4.5 

Cash Per Share 4.6 5.1 5.2 5.4 

Operating Ratios (%)         

EBITDA Margin 12.7 13.0 11.8 12.5 

PBT / Net sales 11.0 11.7 10.7 11.5 

PAT Margin 8.5 6.8 8.0 6.9 

Inventory days 27.9 28.9 30.0 30.0 

Debtor days 27.2 24.5 27.0 30.0 

Creditor days 68.8 69.1 70.0 70.0 

Return Ratios (%)         

RoE 28.0 29.2 26.7 27.7 

RoCE 28.8 31.6 29.7 31.6 

RoIC 49.7 60.3 57.2 63.8 

Valuation Ratios (x)         

P/E 30.6 28.3 25.4 21.5 

EV / EBITDA 19.6 16.6 15.8 13.4 

EV / Net Sales 2.5 2.2 1.9 1.7 

Market Cap / Sales 2.6 2.3 2.0 1.8 

Price to Book Value 8.8 7.7 6.8 6.0 

Solvency Ratios         

Debt/Equity  0.1 0.1 0.1 0.0 

Current Ratio 0.7 0.7 0.7 0.7 

Quick Ratio 0.4 0.4 0.4 0.4 

 Source: Company, ICICI Direct Research 



 

ICICI Securities | Retail Research 5 

  ICICI Direct Research 

 

Result Update | Ashok Leyland 

RATING RATIONALE 
ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

Pankaj Pandey Head – Research 

ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 
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ANALYST CERTIFICATION 
I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Bhavish Doshi, MBA Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed 
in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 
the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned 
in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are 
available on www.icicibank.com.  

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal 

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment 
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to 
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical 
Research Reports. 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly 
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate 
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness 
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for 
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat 
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy 
is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own 
investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 
exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ 
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other 
assignment in the past twelve months.  

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for 
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 
specific transaction.  

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies 
mentioned in the report in the past twelve months. 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did 
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI 
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day 
of the month preceding the publication of the research report.  

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one 
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 
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