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Eicher Motors (EICMOT) 
CMP: ₹7,780 Target ₹ 9,160 (18%)  Target Period: 12 months  

July 30, 2026 

Market leadership backed by capacity expansion …  
About the stock: Eicher Motors (EML) is the market leader in the >250 cc premium 
motorcycle segment (market share ~85%) through its aspirational models under 
the Royal Enfield (RE) brand, such as Bullet, Classic, Himalayan, Interceptor, etc. 

• EML via its JV with Volvo i.e. VECV (EML has 54.4% stake), also has a 
sizeable presence in the CV space (8.7% FY26 market share) 

Q1FY27 Result: On the consolidated basis, total operating income for the quarter 
came in at ₹6,632 crore (up ~32% YoY) amid healthy Royal Enfield sales volume at 
3.3 lakh units (up ~24% YoY). EBITDA in Q1FY27 came in at ₹1,591 crore with 
corresponding EBITDA margins at 24% (down ~90 bps QoQ). Resultant PAT for the 
quarter stood at ₹1,463 crore (up ~21% YoY). Share of profits from the VECV arm 
stood at ₹167.5 crore with EBITDA margins at 8.2%. 

Investment Rationale: 
• Structural premiumization trend support demand outlook: GST 2.0 have 

had a positive influence on the auto industry and have resulted in improved 
sentiments in the domestic market. In Q1FY27, 2W volumes continued 
with healthy performance, with sales at 5.63 million units, up 20% YoY. 
Domestically, RE dominates in the premium segment, where it has a ~85% 
market share in the 250-750cc category. RE drives ~92% of its volume 
from the <=350cc segment company and has built a highly differentiated 
lifestyle-led brand with strong pricing power, category dominance, and 
increasing appeal among younger consumers. The combination of 
sustained domestic demand, rapid export scale-up, aggressive capacity 
expansion, and growing community engagement positions Royal Enfield 
for continued double-digit volume growth over the medium term. We bake 
in RE sales volume CAGR of 13.5% over FY26-28E. 

• Capacity Expansion and Balanced CV Exposure to support growth: EML 
is entering a phase of improving operating leverage and profitability driven 
by scale benefits, disciplined pricing, & value engineering despite 
commodity pressures. VECV continues to strengthen its commercial 
vehicle franchise through leadership in LMD trucks, growing electric 
offerings and government-led replacement opportunities. Simultaneously 
Brownfield expansion has already increased annual capacity to around 1.5 
million motorcycles, with further brownfield additions expected to take 
total capacity to 2 million units by FY28E. In addition, the Board approved 
Phase I of a new Andhra Pradesh greenfield plant involving ₹1,225 crore 
investment, which will ultimately add 4.5 lakh units of annual capacity by 
FY30 reaching 2.45 million units. Lean channel inventories and a strong 
festive demand outlook indicate that volume growth can remain healthy 
over the medium term.  

Rating and Target Price  
• With sustaining premium motorcycle demand, expanding international 

presence, and multiple long-term levers including EVs, financing and 
capacity expansion along with a strong growth outlook for VECV arm, we 
continue to assign BUY rating on the stock. We value EML at ₹ 9,160 
(SOTP basis, 35x PE to RE business & 25x PE to VECV arm on FY28E) 

                            BUY 
 

          

Particulars 
Particular ₹ crore 
Market Capitalization 2,12,783 
Total Debt (FY26) 319 
Cash & Invts (FY26) 19,949 
EV (₹ crore) 1,93,153 
52 week H/L (₹) 8,233 / 5,386 
Equity capital ₹ 27.4 Crore 
Face value ₹ 1 

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

Promoter  49.1 49.1 49.1 49.0 

 FII  27.0 27.0 26.8 25.5 

 DII  14.6 14.6 14.7 16.0 

 Other  9.3 9.3 9.4 9.5 

Price Chart 

 
Recent event & key risks 

• Posted a healthy show in Q1FY26. 
Board approves investment of ₹1,225 
crores for greenfield expansion 
reaching 2.45 million by FY30.  

• Key Risk: (i) slower than anticipated 
capacity expansion at Royal Enfield 
franchise. (ii) margin pressure due to 
rise in commodity prices  

Research Analyst 

Shashank Kanodia 
Shashank.kanodia@icicisecurities.com 

Bhavish Doshi 
Bhavish.doshi@icicisecurities.com 

Key Financial Summary 
Key Financials                
(₹ crore) FY22 FY23 FY24 FY25 FY26 5-year CAGR 

(FY21-26) FY27E FY28E 2-year CAGR 
(FY26-28E) 

Net Sales 10,297.8 14,442.2 16,535.8 18,870.4 23,407.6 21.8% 27,380.9 30,716.7 14.6% 

EBITDA 2,172.2 3,443.6 4,326.9 4,712.0 5,785.5 26.6% 6,675.8 7,726.1 15.6% 
EBITDA Margins (%) 21.1 23.8 26.2 25.0 24.7  24.4 25.2  

Net Profit 1,676.6 2,913.9 4,001.0 4,734.4 5,515.2 32.6% 6,160.7 7,070.8 13.2% 

EPS (₹) 61.3 106.5 146.1 172.7 201.1  224.6 257.8  

P/E 126.9 73.0 53.2 44.9 38.6  34.5 30.1  

RoNW (%) 13.3 19.4 22.2 22.2 22.1  21.4 21.4  

RoCE(%) 13.3 18.8 19.9 27.0 27.6  27.6 27.5  

 Source: Company, ICICI Direct Research 
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Result Update | Eicher Motors 

Q1FY27 Earnings Conference Call Highlights 
• Royal Enfield:  Royal Enfield recorded its highest-ever quarterly sales of 

3.33 lakh motorcycles, reflecting robust demand across domestic and 
export markets. Domestic sales crossed 3.01 lakh units while exports 
exceeded 31,700 units. Demand indicators remain exceptionally healthy, 
with bookings, walk-ins and enquiries growing faster than wholesale 
volumes. Management indicated that retail demand continues to outpace 
supply, resulting in lean dealer inventories of only 10–12 days ahead of the 
festive season. 

• VECV Performance: VECV delivered a record first-quarter performance 
with sales of 24,815 units, registering 14.8% YoY growth across all major 
business segments. The company maintained its leadership in the Light & 
Medium Duty (LMD) truck segment while heavy-duty truck volumes grew 
15.2% YoY, with market share improving to 8.8%. The newly launched 
Small Commercial Vehicle (SCV) business has made an encouraging start, 
with 1,041 units sold during the quarter, including 172 electric trucks, 
opening up a significant new addressable market for future growth. 
Exports increased 14.7% YoY despite a challenging external environment, 
and the aftermarket business continued to perform well with 15.3% 
growth in spare parts sales. 

• International Operations: Exports continue to gain importance within 
Royal Enfield's business model. International revenues crossed ₹1,000 
crore for the first time and now contribute approximately 15% of total 
revenues. Brazil remains the standout market where Royal Enfield has 
become the number two player in the middleweight motorcycle segment, 
supported by rapidly expanding retail sales and upcoming CKD operations. 
Latin America continues to perform strongly, while management also sees 
early signs of recovery in the US, Europe and ASEAN markets.  

• Premium Motorcycle portfolio showing broad based strength: The core 
350cc portfolio continues to be the primary growth engine, with Classic, 
Bullet, Hunter and Meteor collectively growing around 34% YoY. Hunter 
continues to attract first-time premium motorcycle buyers, while the 
higher-displacement portfolio is gradually recovering following GST-
related price increases. Management stated that both the 450cc and 650cc 
portfolios have now returned to pre-GST demand levels, with Gorilla 450 
reaching around 2,500 units per month and the twin-cylinder range 
stabilising at around 4,000–4,200 units monthly.  

• Capacity: Management provided a detailed roadmap for manufacturing 
expansion. Brownfield expansion has already increased annual capacity 
to around 1.5 million motorcycles, with further brownfield additions 
expected to take total capacity to 2 million units by FY28. In addition, the 
Board approved Phase I of a new Andhra Pradesh greenfield plant 
involving ₹1,225 crore investment, which will ultimately add 4.5 lakh units 
of annual capacity by FY30.  

• Commodity Inflation and Margin Management: Despite strong operating 
performance, gross margins remained under pressure due to broad-based 
inflation in aluminium, steel, copper, precious metals and crude derivatives, 
along with logistics disruptions. Management quantified the gross cost 
headwind at approximately 4–4.5%, partly offset by value engineering 
initiatives (0.4%) and price increases implemented during April (benefit of 
around 1.2%). The company also benefited from disciplined marketing 
expenditure during the quarter. Management expects commodity 
pressures to moderate gradually but refrained from providing explicit 
margin guidance due to continued volatility. 

• Flying Flea: Royal Enfield formally entered the electric motorcycle market 
with the Flying Flea C6. More than 100 motorcycles have already been 
delivered. Management indicated that expansion will initially remain 
limited to Bangalore before gradually entering additional cities. 
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Key tables & Charts 

Exhibit 1: Quarterly Valuation 

  Q1FY27 Q1FY26 YoY 
(%) Q4FY26 QoQ 

(%) 
Total Operating Income 6,632 5,042 31.5 6,080 9.1 
Raw Material Expenses 3,618 2,594 39.5 3,166 14.3 

Purchase of traded goods 261 218 19.9 216 21.0 

Employee Expenses 450 374 20.3 416 8.2 
Other expenses 713 652 9.2 769 -7.3 
EBITDA 1,591 1,203 32.2 1,514 5.1 
EBITDA Margin (%) 24.0 23.9 12 bps 24.9 -91 bps 
Other Income 466 446 4.5 352 32.4 

Depreciation 278 198 40.1 232 19.8 

Interest  22 15 45.3 20 7.2 
Total Tax 463 388 19.3 417 11.0 
PAT 1,463 1,206 21.3 1,520 -3.8 
Key Metrics           
Royal Enfield Volumes 3,30,427 2,65,528 24.4 3,17,561 4.1 
Royal Enfield ASP(₹) 1,84,118 1,81,539 1.4 1,82,272 1.0 
VECV Volumes 24,815 21,610 14.8 33,898 -26.8 
VECV ASP (₹ lakhs) 26.6 26.2 1.5 24.4 9.0 

 Source: Company, ICICI Direct Research 

Exhibit 2: Assumptions 
  FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 
Royal Enfield volumes 
(lakh units) 

               
8.3  

               
7.0  

               
6.1  

               
6.0  

               
8.3  

               
9.1  

                 
10.1  

               
12.4  

               
14.2  

            
16.0  

Royal Enfield ASP/unit 
(₹ lakh/unit) 

            
1.18  

            
1.29  

            
1.40  

            
1.66  

            
1.66  

            
1.73  

                 
1.80  

               
1.80  

               
1.86  

            
1.89  

VECV volumes        
72,860  

       
48,786  

       
41,265  

       
57,077  

       
79,623  

       
85,560  

            
90,163  

     
1,03,495  

     
1,12,432  

   
1,19,178  

 Source: Company, ICICI Direct Research 

Exhibit 3: Change in Estimates 
    FY27E     FY28E 

(₹ Crore) Old New % 
Change   Old New % Change 

Revenue 27,172 27,381 0.8   30,963 30,717 -0.8 

EBITDA 6,542 6,676 2.0   7,556 7,726 2.3 
EBITDA Margin 
(%) 24.1 24.4 31 bps   24.4 25.2 75 bps 

PAT 6,040 6,161 2.0   6,922 7,071 2.1 

EPS (₹) 221 225 2.0   253 258 2.1 

 Source: ICICI Direct Research 

Exhibit 4: SOTP Valuation 
  Amount Remarks 
Two-wheeler business-Royal Enfield     
 FY28E EPS (₹)  237  

 Target PE multiple(x)  35.0 Valued RE business at 35x P/E 
 Per share value (₹)  8,300  

 Target market cap (₹ crore)  2,27,259  

 CV business-VECV    

 FY28E PAT (₹ crore)  1,730  

 Target PE multiple(x)  25.0 Valued VECV business at 25x P/E 
 Target market cap (₹ crore)  43,253  

 Contribution towards EML  0.54 EML has 54.4% stake in VECV 
 Target market cap towards EML (₹ crore)  23,529  

 Per share value-VECV Eicher (₹)  860  

 Total target market cap (₹ crore)  2,50,789  

 Per share value (₹ )  9,160  

 Source: ICICI Direct Research 
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Financial summary 

Exhibit 5: Profit and loss statement            ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Total operating Income 18,870 23,408 27,381 30,717 

Growth (%) 14.1 24.0 17.0 12.2 

Raw Material Expenses 9,790 12,232 15,477 17,453 

Employee Expenses 1,391 1,638 1,745 1,887 

Other Expenses 2,470 2,917 2,916 3,198 

Total Operating Expenditure 14,158 17,622 20,705 22,991 

EBITDA 4,712 5,785 6,676 7,726 

Growth (%) 8.9 22.8 15.4 15.7 

Depreciation 729 840 1,068 1,152 

Interest 54 72 79 87 

Other Income 1,305 1,487 1,590 1,685 

PBT 5,233 6,360 7,119 8,173 

Others - - - - 

Total Tax 1,199 1,587 1,803 2,043 

PAT 4,734 5,515 6,161 7,071 

Growth (%) 18.3 16.5 11.7 14.8 

EPS (₹) 172.7 201.1 224.6 257.8 
 Source: Company, ICICI Direct Research 

 

Exhibit 6: Cash flow statement           ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Profit after Tax 4,734 5,515 6,161 7,071 

Add: Depreciation 729 840 1,068 1,152 

(Inc)/dec in Current Assets (504) (297) (872) (527) 

Inc/(dec) in CL and Provisions 697 723 1,016 722 

CF from operating activities 4,353 5,295 5,783 6,732 

(Inc)/dec in Investments (2,398) (3,387) (2,500) (3,200) 

(Inc)/dec in Fixed Assets (1,225) (1,463) (1,500) (2,000) 

Others 879 1,208 754 1,443 

CF from investing activities  (2,743) (3,643) (3,246) (3,757) 

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

Inc/(dec) in loan funds (9) 53 (50) (50) 

Dividend paid & dividend tax (1,915) (2,243) (2,489) (2,872) 

Others 431 531 - - 

CF from financing activities (1,493) (1,659) (2,539) (2,922) 

Net Cash flow 117 (7) (2) 54 

Opening Cash 146 263 256 254 

Closing Cash 263 256 254 308 

 Source: Company, ICICI Direct Research 

 

Exhibit 7: Balance sheet                   ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

Liabilities         

Equity Capital 27.4 27.4 27.4 27.4 

Reserve and Surplus 21,269 25,073 28,745 32,944 

Total Shareholders funds 21,296 25,100 28,772 32,971 

Total Debt 266 319 269 219 

Deferred Tax Liability 493 658 658 658 

Others 935 1,180 1,249 1,311 

Total Liabilities 22,991 27,257 30,948 35,159 

Assets     

Gross Block 7,521 8,740 10,190 11,976 

Less: Acc Depreciation 4,048 4,888 5,956 7,108 

Net Block 3,473 3,852 4,234 4,868 

Capital WIP 491 736 786 1,000 

Total Fixed Assets 3,965 4,588 5,020 5,868 

Investments 19,447 23,417 26,817 30,317 

Inventory 1,564 1,968 2,250 2,525 

Debtors 550 354 750 842 

Others 1,044 1,133 1,325 1,487 

Cash 263 256 254 308 

Total Current Assets 3,420 3,710 4,580 5,161 

Creditors 2,530 2,738 3,376 3,787 

Provisions 123 169 208 234 

Others 1,531 1,999 2,339 2,624 

Total Current Liabilities 4,184 4,907 5,923 6,644 

Net Current Assets (763) (1,196) (1,342) (1,483) 

Other Non current asset 342 448 453 457 

Application of Funds 22,991 27,257 30,948 35,159 

 Source: Company, ICICI Direct Research 

 

Exhibit 8: Key ratios 
(Year-end March) FY25 FY26 FY27E FY28E 

Per share data (₹)         

EPS 172.7 201.1 224.6 257.8 

Cash EPS 199.8 232.4 264.3 300.6 

BV 778.7 917.7 1,052.0 1,205.5 

DPS 70.0 82.0 91.0 105.0 

Cash Per Share 605.8 729.4 820.8 939.7 

Operating Ratios (%)         

EBITDA Margin 25.0 24.7 24.4 25.2 

PBT / Net sales 31.6 30.8 29.9 30.4 

PAT Margin 25.1 23.7 22.5 23.0 

Inventory days 30.2 30.7 30.0 30.0 

Debtor days 10.6 5.5 10.0 10.0 

Creditor days 48.9 42.7 45.0 45.0 

Return Ratios (%)         

RoE 22.2 22.1 21.4 21.4 

RoCE 27.0 27.6 27.6 27.5 

RoIC 119.4 133.5 126.6 130.5 

Valuation Ratios (x)         

P/E 44.9 38.3 34.5 30.1 

EV / EBITDA 41.7 33.4 28.6 24.2 

EV / Net Sales 10.4 8.3 7.0 6.1 

Market Cap / Sales 11.3 9.1 7.8 6.9 

Price to Book Value 10.0 8.5 7.4 6.5 

Solvency Ratios         

Debt/Equity  0.0 0.0 0.0 0.0 

Current Ratio 0.9 0.9 0.9 0.9 

Quick Ratio 0.5 0.4 0.4 0.4 

 Source: Company, ICICI Direct Research 
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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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