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CMP: ₹ 4,885    Target: ₹ 5,730  (17%)  Target Period: 12 months  
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Successful new launches & EV foray bodes well…  
About the stock: Eicher Motors (EML) is the market leader in the >250 cc premium 
motorcycle segment (market share ~90%) 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 (8.2% FY24 market share) 

Q2FY25 Results: Eicher posted stable Q2FY25 results. On consolidated basis, 
total operating income for Q2FY25 stood at ₹4,263 crore (up 3.6% YoY) amid 
flattish Royal Enfield sales volume at 2.3 lakh units. EBITDA in Q2FY25 came in at 
₹1,088 crore with ensuing EBITDA margins at 25.5% (down 100 QoQ). Resultant 
PAT for the quarter stood at ₹1,100 crore (up 8.3% YoY). Share of profits from the 
VECV arm stood at ₹114 crore with EBITDA margins at 7.1% (down 50 QoQ). 

Investment Rationale: 

• 2-W space to outperform industry in FY25, Eicher a key beneficiary: 
Domestic auto industry has experienced a remarkable recovery over the 
past two years with PV space already surpassing its pre-Covid highs in 
FY23 and CV space in close proximity of its earlier peak. However, volume 
recovery in 2W space has been lacklustre and with volumes below its pre-
Covid highs. Recent trends, though, offer promise, with H1FY25 volumes 
up ~16% YoY. Given the high base, the industry’s commentary is cautious 
on the growth prospects in PV & CV space for FY25E, positioning 2-W as 
a sole shining star and, expected to outperform the industry. With robust 
recently concluded festive 2024, Eicher Motors via its Royal Enfield 
franchise and leadership position in premium motorcycle space (>250cc) is 
well positioned to clock double digit volume growth in H2FY25E, supported 
by increasing consumer preference towards premiumisation.  

• New product launches and entry into EV segment bodes well for RE-
EML: Royal Enfield maintains a commanding position in the >250 cc 
segment domestically supported by frequent new launches including 
recent models like Guerilla 450, Bear 650 and Classic 650. Additionally, it 
has recently introduced new electric vehicle brand, Flying Flea with 
showcased models due for launch in early 2026. With focus on export 
markets amidst increasing assembly plant operations, RE is expected to 
gain meaningfully in this space with addressable export market size 
estimated at ~10 lakh units vs. its export sales volume of ~80k units in 
FY24. With upcoming new launches in pipeline coupled with tangible steps 
being taken in the EV space, there exits healthy growth longevity for Royal 
Enfield franchise at Eicher Motors going forward. 

Rating and Target Price 

• With healthy growth prospects on the anvil amidst slew of exciting 
product launches and marketing activity, we continue to assign BUY 
rating on the stock. EML has a capital efficient business model with cash 
positive b/s. We value EML at ₹ 5,730 on SoTP basis (FY26-27E average) 

 

 Key Financials             
(₹ crore) 

FY20 FY21 FY22 FY23 FY24
 5 year CAGR 

(FY19-24) 
FY25E FY26E FY27E

 3 year CAGR 
(FY24-27E) 

Net Sales 9,153.6 8,720.4 10,297.8 14,442.2 16,535.8 11.0% 18,078.7 19,605.3 21,611.2 9.3%
EBITDA 2,180.3 1,781.3 2,172.2    3,443.6    4,326.9    8.3% 4,810.0    5,322.8    5,913.1    11.0%
EBITDA Margins (%) 23.8       20.4       21.1         23.8         26.2         26.6         27.1         27.4         
Net Profit 1,827.5 1,346.9 1,676.6    2,913.9    4,001.0    12.7% 4,592.9    4,977.3    5,525.1    11.4%
EPS (₹) 67.0       49.3       61.3         106.5       146.3       167.9       182.0       202.0       
P/E 72.9       99.1       79.7         45.9         33.4         29.1         26.8         24.2         
RoNW (%) 18.3       11.8       13.3         19.4         22.2         21.9         20.6         19.9         
RoCE(%) 17.3       11.3       13.3         18.8         19.9         27.8         26.6         25.9          

 

Particulars 
 

Particular ₹ crore
Market Capitalization 1,33,507
Total Debt (FY24) 276
Cash & Invts (FY24) 14,055
EV (₹ crore) 1,19,728
52 week H/L (₹) 5,105/ 3,562
Equity capital ₹ 27.4 Crore

Face value ₹ 1
   

Shareholding pattern 

   

Price Chart 

 

Recent event & key risks 
  

• Build in 6.4% CAGR in RE sales 
volumes over FY24-27E 

• Key Risk: (i) lower than anticipated 
volume growth going forward (ii) 
volatile RM basket impacting 
margins  

Research Analyst 

Shashank Kanodia, CFA 
shashank.kanodia@icicisecurities.com 
   
Manisha Kesari 
manisha.kesari@icicisecurities.com 
 
Bhavish Doshi 
bhavish.doshi@icicisecurities.com 
 

Dec-23 Mar-24 Jun-24 Sep-24
Promoter 49.2      49.1      49.1      49.1      
FII 30.3      29.0      28.8      27.6      
DII 9.7         11.0      11.8      13.7      
Other 10.9      10.9      10.2      9.6         
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Key Financial Summary 
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Result Update | Eicher Motors 

Q2FY25 Earnings Conference Call Highlights 

• Royal Enfield-New Launches: During the quarter, EIM launch new Classic 
350, Bear 650 (a Scrambler model), and Classic 650, which received a 
positive response from customers across India, the UK, and Europe regions. 
Moreover, EIM ventured into electric mobility with the launch of the Flying 
Flea brand, housing models like the Classic FF-C6 and Scrambler FF-S6, 
which is set to debut by early of 2026.  

• VECV Performance: VECV reported its highest-ever Q2 sales volume at 
20,774 units, up 6.2% YoY, despite a degrowth of 10.8% CV Industry. VECV 
currently holds the top position in the light and medium-duty truck 
segment with a 36.5% market share. VECV expanded its presence in 
heavy-duty trucks growing 8% YoY, while bus segment grew at a healthy 
rate of 24% YoY reaching to 3,984 units. Export segment grew by 12.2% 
YoY at 1,130 units. It also focused on sustainability with an MoU to deploy 
500 LNG-fuelled Pro 65 trucks and to support the development of LNG 
infrastructure for clean transport. 

• Festive Season: EIM has witnessed ~26% growth in retail sales in this 
festive season. During the quarter, EIM has incurred ₹12 crores for 
warehousing related cost ahead of festive season. It has been receiving 
healthy inquires post festive season. It has incurred high launch and 
marketing expense in the quarter, and expected to sustained in the next 
few quarters. Currently, the inventory level is between two and half to 
three weeks.  

• International Operation: REF has retailed ~59,000 motorcycle (up 20% 
YoY) in the international market in CY24 YTD. Mexico and Australia are the 
potential markets for RE & is witnessing a positive trend from these 
geographies. It has currently witnessed weakness in Latin America, 
Argentina, and Colombia markets. It has expanded its international 
presence with new CKD facilities in Bangladesh and Brazil. This includes 
launch of its first showroom in Bangladesh and a second facility planned 
in Brazil by Jan’25.  

 
• Others: Rural demand has been outpacing the urban demand in the two-

wheeler space. EIM is receiving good demand for Hunter model in the rural 
market. Financial penetration is currently at ~61.5% to 62%. 

 

Exhibit 1: Quarterly Analysis 
Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) Comments

Total Operating Income 4,263       4,115       3.6 4,393       -3.0
Topline came in on expected lines amid
flattish RE sales volume at 2.3 lakh units

Raw Material Expenses 2,095       2,096       0.0 2,252       -7.0

Purchase of traded goods 187          124          51.1 104          80.4
Rm cost were contained at 53.5% of
sales, flattish QoQ.

Employee Expenses 346          306          13.1 354          -2.1

Other expenses 547          501          9.1 518          5.6
Other expenses were up 100bps QoQ at
12.8% of sales

EBITDA 1,088       1,087       0.1 1,165       -6.7

EBITDA Margin (%) 25.5 26.4 -91 bps 26.5 -101 bps
EBITDA margins came in a tad below
expectations at 25.5%

Other Income 354          274          29.2 282          25.5
Depreciation 180          143          26.3 169          6.8 Depreciation came in on expected lines
Interest 13             13             3.6 12             7.1
Total Tax 262          291          -10.1 340          -22.9

PAT 1,100       1,016       8.3 1,101       -0.1
PAT for the quarter on consol basis grew
8.3% YoY at ₹ 1,100 crore

Key Metrics

Royal Enfield ASP(₹) 1,81,350 1,68,473 7.6 1,84,082 -1.5
ASPs were down 1.5% QoQ amid flattish
sales volume at ₹ 1.8 lakh/unit

VECV ASP (₹ lakhs) 26.7 26.2 1.7 25.7 3.6 VECV volumes were up 6% on YoY basis  
 

Source: Company, ICICI Direct Research 

EIM expects strong growth in the 
second half of FY25. Eicher is 
optimistic about a rebound in 
commercial vehicle demand, driven by 
government infrastructure invests and 
continued momentum in Royal Enfield 
sales, particularly with new product 
introductions & post festive demand. 

 

EIM is committed to substantial capital 
expenditures focused on enhancing 
production capacity, expanding 
infrastructure for international 
operations, and strengthening its 
presence in the electric vehicle (EV) 
sector. 
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Exhibit 2: Assumptions 

FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

Royal Enfield volumes  8,26,098  6,95,839  6,12,060  6,02,268  8,34,895  9,12,732      9,60,226  10,27,442  10,99,363 

Royal Enfield ASP/unit (₹)  1,17,603  1,29,465  1,40,044  1,65,758  1,66,188  1,73,407      1,82,949     1,87,812     1,93,484 

VECV volumes      72,860      48,786      41,265      57,077      79,623      85,560          87,429        91,800        96,390 

Source: ICICI Direct Research  

 

Exhibit 3: Change in Estimates 
Comments

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

Revenue 18,527 18,079 -2.4 20,240 19,605 -3.1
Marginally lowered our RE volume estimates
tracking flat Q2FY25. We expect sales at
Eicher to grow at 9.3% CAGR over FY24-FY27

EBITDA 5,038 4,810 -4.5 5,536 5,323 -3.9
EBITDA Margin 
(%)

27.2 26.6 -59 bps 27.4 27.1 -20 bps
Marginally tweaked margin estimates.
Introduced FY27E margins at 27.4%

PAT 4,744 4,593 -3.2 5,224 4,977 -4.7

EPS (₹) 173 168 -3.2 191 182 -4.7
PAT stage a single digit downgrade in FY25-
26E. We expect PAT at Eicher to grow at
11.4% CAGR over FY24-FY27E

FY25E FY26E Introduced

21,611

5,913

27.4

5,525

202

FY27E

Source: ICICI Direct Research  

 

Exhibit 4: SOTP valuation 
Amount Remarks

Two-wheeler business-Royal Enfield
FY26-27E Average EPS (₹) 174          
Target PE multiple(x) 30.0          Valued RE business at 30x P/E 
Per share value (₹) 5,210       
Target market cap (₹ crore) 1,42,661 
CV business-VECV
FY26-27E Average PAT (₹ crore) 1,194       
Target PE multiple(x) 22.0          Valued VECV business at 22x P/E 
Target market cap (₹ crore) 26,263     
Contribution towards EML 0.54         EML has 54.4% stake in VECV
Target market cap towards EML (₹ crore) 14,287     
Per share value-VECV Eicher (₹) 520          
Total target market cap (₹ crore) 1,56,948 
Per share value (₹ ) 5,730       

Source: ICICI Direct Research 

 

Exhibit 5: Eicher Motors trades at ~25x PE on 2 year forward basis vs. its long period average placed at ~28-30x 
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Financial Summary 

Exhibit 6: Profit and loss statement                                ₹ crore 
(Year-end March) FY24 FY25E FY26E FY27E
Total operating Income 16,536    18,079    19,605    21,611    
Growth (%) 14.5 9.3 8.4 10.2
Raw Material Expenses 8,526      9,338      10,357    11,375    
Employee Expenses 1,236      1,369      1,468      1,614      
Other Expenses 1,993      2,131      2,168      2,390      
Total Operating Expenditure 12,209    13,269    14,283    15,698    
EBITDA 4,327      4,810      5,323      5,913      
Growth (%) 25.7 11.2 10.7 11.1
Depreciation 598         723         784         864         
Interest 51            46            41            37            
Other Income 1,076      1,255      1,335      1,460      
PBT 4,754      5,296      5,833      6,471      
Others -          -          -          -          
Total Tax 1,201      1,302      1,470      1,631      
PAT 4,001      4,593      4,977      5,525      
Growth (%) 37.3 14.8 8.4 11.0
EPS (₹) 146.1 167.7 181.8 201.8  

Source: Company, ICICI Direct Research 

Exhibit 7: Cash flow statement                                       ₹ crore 
(Year-end March) FY24 FY25E FY26E FY27E
Profit after Tax 4,001      4,593      4,977      5,525      
Add: Depreciation 598         723         784         864         
(Inc)/dec in Current Assets 44            (378)        (256)        (336)        
Inc/(dec) in CL and Provisions 384         266         317         416         
CF from operating activities 3,951      3,949      4,487      5,010      
(Inc)/dec in Investments (3,816)     (2,200)     (2,700)     (3,000)     
(Inc)/dec in Fixed Assets (905)        (1,000)     (1,000)     (1,000)     
Others 1,017      1,066      1,195      1,223      
CF from investing activities (3,704)     (2,134)     (2,505)     (2,777)     
Issue/(Buy back) of Equity -          -          -          -          
Inc/(dec) in loan funds 80            (50)          (50)          (75)          
Dividend paid & dividend tax (1,395)     (1,641)     (1,778)     (1,915)     
Others 449         -          -          -          
CF from financing activities (866)        (1,691)     (1,828)     (1,990)     
Net Cash flow (619)        123         155         243         
Opening Cash 766         146         270         424         
Closing Cash 146         270         424         667          

Source: Company, ICICI Direct Research 

 

Exhibit 8: Balance Sheet                                                      ₹ crore 
(Year-end March) FY24 FY25E FY26E FY27E
Liabilities
Equity Capital 27.4        27.4        27.4        27.4        
Reserve and Surplus 18,018    20,970    24,170    27,780    
Total Shareholders funds 18,046    20,997    24,197    27,808    
Total Debt 276         226         176         101         
Deferred Tax Liability 461         461         461         461         
Others 859         826         792         763         
Total Liabilities 19,642    22,510    25,626    29,132    
Assets
Gross Block 6,233      7,483      8,433      9,383      
Less: Acc Depreciation 3,319      4,042      4,826      5,690      
Net Block 2,914      3,441      3,607      3,693      
Capital WIP 555         305         355         405         
Total Fixed Assets 3,469      3,746      3,962      4,098      
Investments 16,487    18,837    21,637    24,837    
Inventory 1,410      1,585      1,719      1,895      
Debtors 374         495         537         592         
Others 871         952         1,032      1,138      
Cash 146         270         424         667         
Total Current Assets 2,800      3,302      3,713      4,292      
Creditors 2,090      2,229      2,417      2,664      
Provisions 100         106         115         127         
Others 1,297      1,418      1,537      1,695      
Total Current Liabilities 3,486      3,753      4,070      4,486      
Net Current Assets (686)        (451)        (357)        (194)        
Other Non current asset 371         377         383         391         
Application of Funds 19,642    22,510    25,626    29,132    

 

Source: Company, ICICI Direct Research 

 

Exhibit 9: Key ratios 
(Year-end March) FY24 FY25E FY26E FY27E
Per share data (₹)

EPS 146.1 167.7 181.8 201.8
Cash EPS 168.1 194.4 210.7 233.6
BV 659.8 767.7 884.7 1,016.7
DPS 51.0 60.0 65.0 70.0
Cash Per Share 513.9 598.8 703.2 821.8
Operating Ratios (%)
EBITDA Margin 26.2 26.6 27.1 27.4
PBT / Net sales 22.6 33.3 33.8 33.9
PAT Margin 24.2 25.4 25.4 25.6
Inventory days 31.1 32.0 32.0 32.0
Debtor days 8.3 10.0 10.0 10.0
Creditor days 46.1 45.0 45.0 45.0
Return Ratios (%)
RoE 22.2 21.9 20.6 19.9
RoCE 19.9 27.8 26.6 25.9
RoIC 89.4 120.4 126.1 133.7
Valuation Ratios (x)
P/E 33.4 29.1 26.8 24.2
EV / EBITDA 27.7 24.4 21.5 18.8
EV / Net Sales 7.2 6.5 5.8 5.1
Market Cap / Sales 8.1 7.4 6.8 6.2
Price to Book Value 7.4 6.4 5.5 4.8
Solvency Ratios
Debt/Equity 0.0 0.0 0.0 0.0
Current Ratio 1.0 1.0 1.0 1.0
Quick Ratio 0.4 0.5 0.5 0.5

 

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 pankaj.pandey@icicisecurities.com 

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

 

 research@icicidirect.com  

 

 



  
 

ICICI Securities | Retail Research  6 

ICICI Direct Research 

 

Result Update | Eicher Motors 

 

ANALYST CERTIFICATION 
I/We, Shashank Kanodia, CFA, MBA (Capital Markets), Manisha Kesari (PGDM-Finance), 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 Agarwal 
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 
 
For any queries or grievances: Mr. Bhavesh Soni 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.  
 
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
 
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
 
This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within 
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may 
come are required to inform themselves of and to observe such restriction. 

mailto:headservicequality@icicidirect.com

