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Balkrishna Industries 

Volume recovery across regions; mid-teens growth in FY27; assign BUY 

Balkrishna Industries reported a robust performance across metrics in 
Q1FY27. Adj. EBITDA stood at Rs7.02bn (up 7% y/y), exceeding our 
estimate of Rs6.45bn, primarily due to higher-than-expected Europe 
volume and improved overall realisation. After stronger quarterly volume 
performance particularly in Europe supported by good monsoon, we 
expect Europe’s volume to witness low double-digit growth (from flat 
earlier) in FY27. We expect its OHT volume to clock a strong 12% CAGR 
over FY26-28e (17% in FY27), led by growth in India (19%), America (9%), 
Europe (8%) and RoW (8%), while TBR/PCR revenue is seen at Rs3/6bn 
in FY27/28e. We expect margin to gradually rebound, as the impact of 
commodity prices inflation tapers with: (a) calibrated price hikes (8-10% 
hike undertaken over the last two quarters); (b) currency hedges; and (c) 
some cool off in input prices. Considering expectations of strong volume 
growth and large part of commodity prices pressure behind, we raise our 
rating to BUY on the stock with a higher TP of Rs2,950 (from Rs2,400 
earlier), valuing it at 28x FY28e EPS (from 25x FY28e EPS previously). 

Adj. EBITDA Beats Estimates: Standalone adjusted revenue grew by 24% y/y 
to Rs34.1bn, above our estimate of Rs30.7bn owing to by higher-than-expected 
Europe volume and improved overall realisation. Volume increased by 16% y/y 
to 93,770-tonne, while realisation grew by 6% y/y to Rs3,63,517/unit. Geography-
wise: India business grew by 32% y/y, followed by Europe (up 16% y/y), and 
RoW (up 15% y/y), while America declined by 16% y/y on a high base. EBITDA 
grew 7% y/y to Rs7.02bn vs. our estimate of Rs6.45bn, mainly due to higher-than-
expected revenue, while EBITDA margin contracted by 320bps y/y and 230bps 
q/q to 20.6%, due to elevated higher input cost and higher employee cost (due to 
higher number of employees for new business and wage hikes). Other income 
(including MTM impact) stood at Rs1.2bn in Q1FY27 vs. Rs374m loss in 
Q4FY26. Depreciation grew 9% to Rs2.03bn. APAT grew 50% y/y to Rs4.32bn 
vs. our estimate of Rs3.34bn due to higher operating income and other income. 
Gross debt/net debt/cash stood at Rs46.9/29.65bn/17.25bn as of Jun-26. 

Key Management Commentaries: (a) Demand uptick across end-markets 
and segments; (b) In Europe, good monsoon and base aiding growth; it is 
working with channel partners to improve market share; (c) In India, superior 
product range, marketing, new segments and growing infra capex to drive 
growth; (d) In Americas, tariff settling at 10%, sharper go-to-market strategy 
and focus on high-quality products to drive growth.  

Outlook and Valuation: Expecting its revenue/EBITDA/PAT to clock 
21/22/28% CAGR over FY26-28e. We have raised our EPS estimate by ~9-
13% for FY27/28e, due to higher volume/realisation assumption. We upgrade 
our rating on the stock to BUY with an upwardly revised TP of Rs2,950 (from 
Rs2,400), valuing it at 28x FY28e EPS (considering 90% OHT at 30x and 10% 
new verticals at 10x). We increased our multiple for OHT part from 27x to 30x 
on stronger volume trends. Key Risks: (a) Slower growth in underlying 
segments; (b) soft performance of new verticals; (c) unfavourable EU/USA 
regulations; (d) higher commodity prices; and (e) adverse forex movement. 
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Rating: BUY 

Target Price: Rs.2,950 

Share Price: Rs.2,474 

Key Data  BIL IN / BLKI.BO  

52-week high / low Rs2775 / 1970 

Sensex / Nifty 78095 / 24384 

Market cap  Rs478bn 

Shares outstanding  193m 

 
Shareholding Pattern (%) Jun'26 Mar'26 Dec'25 

Promoters 58.3 58.3 58.3 

- of which, Pledged - - - 

Free float 41.7 41.7 41.7 

- Foreign institutions 10.3 11.1 11.0 

- Domestic institutions 24.6 24.3 24.4 

- Public  6.8 6.3 6.3 

 

Relative Price Performance 

 

Source: Bloomberg 
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Change in Estimates  Target  Reco  

Estimates Revision (%)  FY27e FY28e 

Sales  11.5 11.5 

EBITDA  9.1 7.5 

PAT  13.1 8.9 
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Quick Glance – Financials and Valuations (Standalone)

Fig 1 – Income Statement (Rs m) 

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

Revenues  93,757   1,06,149   1,06,560   1,36,123   1,54,756  

    Growth (%)  -6.9   13.2   0.4   27.7   13.7  

Raw material  44,744   50,631   52,492   69,043   76,895  

Employee & other expenses  25,793   28,696   29,753   37,497   41,963  

EBITDA  23,221   26,822   24,315   29,583   35,897  

     EBITDA margins (%)  24.8   25.3   22.8   21.7   23.2  

- Depreciation  6,438   6,735   7,640   8,559   10,292  

Other income  2,747   2,658   2,324   2,562   2,862  

Interest expense  1,089   1,252   1,307   1,665   1,713  

PBT  18,441   21,493   17,775   21,921   26,755  

     Effective tax rates (%)  24   24   24   25   25  

+ Associates / (Minorities)  -     -     -     -     -    

Adjusted income  14,376   16,284   12,302   16,550   20,200  

Extraord. items (loss) / profit  -     -     83   -     -    

Reported PAT  14,376   16,284   12,219   16,550   20,200  

WANS  193   193   193   193   193  

FDEPS (Rs)  74.4   84.2   63.6   85.6   104.5  

 

Fig 3 – Cash-flow Statement (Rs m) 

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

 PBT   18,991   21,563   16,168   21,921   26,755  

 + Non-cash items   7,053   7,354   8,479   10,224   12,005  

Oper. prof. before WC  26,044   28,917   24,647   32,144   38,759  

 - Incr. / (decr.) in WC   -1,628   4,378   -1,654   3,216   2,368  

 Others incl. taxes   7,147   7,007   4,061   5,349   6,528  

 Operating cash-flow   20,525   17,532   22,239   23,579   29,863  

 - Capex (tang. + intang.)   10,750   14,456   29,800   30,000   15,000  

 Free cash-flow   9,775   3,076   -7,561   -6,421   14,863  

 Acquisitions   -     -     -     -     -    

 - Div. (incl. buyback & taxes)   3,095   3,095   3,092   3,093   3,310  

 + Equity raised   -     -     -     -     -    

 + Debt raised   -1,610   1,516   6,671   11,492   -8,802  

 - Fin investments   3,927   310   -4,756   -     1,000  

 - Misc. (CFI + CFF)   995   1,089   1,097   1,665   1,713  

 Net cash-flow   150   98   -323   313   38  

Source: Company, Anand Rathi Research   Note: Forex adjusted P&L. Includes new verticals 

 

Fig 5 – Price Movement 

 

Source: Bloomberg 

Fig 2 – Balance Sheet (Rs m) 

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

Share capital   387   387   387   387   387  

Net worth   88,619   1,03,838   1,09,663   1,22,903   1,39,062  

Debt   30,369   32,124   40,488   51,979   43,177  

Minority interest   -     -     -     -     -    

DTL / (Assets)   3,494   4,570   3,174   3,196   3,223  

Capital employed    1,22,482   1,40,531   1,53,325   1,78,078   1,85,462  

Net tangible assets   62,194   68,522   73,180   92,099   1,10,431  

CWIP (tang. & intang.)   9,444   9,851   24,725   27,247   13,624  

Investments (strategic)   11   11   11   11   11  

Investments (financial)   27,499   33,250   31,791   31,791   32,791  

Current assets (excl. cash)   36,374   43,337   47,116   58,051   65,149  

Cash    528   626   303   616   654  

Current liabilities   13,568   15,065   23,801   31,736   37,196  

Working capital   22,806   28,272   23,315   26,315   27,952  

Capital deployed  1,22,482   1,40,531   1,53,325   1,78,078   1,85,462  

      

      

 

Fig 4 – Ratio Analysis  

Y/E Mar  FY24   FY25   FY26   FY27e   FY28e  

P/E (x)  33.3   29.4   38.9   28.9   23.7  

EV / EBITDA (x)  20.7   17.8   20.0   16.8   13.6  

EV / Sales (x)  5.1   4.5   4.6   3.7   3.2  

P/B (x)  5.4   4.6   4.4   3.9   3.4  

RoE (%)  17.5   16.9   11.5   14.2   15.4  

RoCE (%) - after tax  12.9   13.0   9.0   10.7   11.7  

RoIC (%) - after tax  15.9   16.5   11.1   12.9   14.0  

DPS (Rs)  16.0   16.0   16.0   17.1   20.9  

Dividend yield (%)  0.6   0.6   0.6   0.7   0.8  

Dividend payout (%)  21.5   19.0   25.1   20.0   20.0  

Net debt / equity (x)  0.0   -0.0   0.1   0.2   0.1  

Receivables (days)  61   56   55   53   52  

Inventory (days)  50   60   58   56   55  

Payables (days)  31   26   31   33   33  

CFO : PAT (%)  143   108   181   142   148  

Source: Company, Anand Rathi Research 

 

Fig 6 – Region-wise Volume Break-up (Q1FY27) 

 

Source: Company 
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  Result Highlights 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Fig 8 – Q1FY27 Actual vs. Estimates – Standalone  

Y/E (Rs m) Actual Estimated Change (%) Consensus Change (%) 

 Revenue  34,087  30,674  11.1  30,947   10.1  

 EBITDA  7,016  6,450  8.8  6,570  6.8  

 EBITDA margin (%)  20.6  21.0   (45) 21.2   (65) 

 Adj net income  4,321  3,343  29.3   3,469  24.6  

 FDEPS (Rs)  22.4  17.3  29.3  17.9   24.6  

Source: Bloomberg, Anand Rathi Research 

Fig 9 – Change in Estimates  

  

(Rs m) 

Old Estimates New Estimates Change (%) 

FY27e FY28e FY27e FY28e FY27 FY28 

Revenue 122,096 138,764 136,123 154,756 11.5 11.5 

EBITDA 27,108 33,381 29,583 35,897 9.1 7.5 

% of revenue 22.2 24.1 21.7 23.2   

Adj. PAT 14,635 18,544 16,550 20,200 13.1 8.9 

EPS (Rs) 75.7 95.9 85.6 104.5 13.1 8.9 

Source: Anand Rathi Research 

Fig 7 – Quarterly Performance – Standalone  
Rs m Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Y/Y (%) Q/Q (%) 

Revenue  27,595   23,207   26,827   28,942   34,087   23.5   17.8  

Expenditure  21,034   18,208   20,693   22,310   27,071   28.7   21.3  

 as % of revenue  76.2   78.5   77.1   77.1   79.4    

RM cost  13,381   11,576   13,269   14,266   17,349   29.7   21.6  

 as % of revenue  48.5   49.9   49.5   49.3   50.9    

Employee cost  1,303   1,262   1,214   1,354   1,532   17.6   13.1  

 as % of revenues  4.7   5.4   4.5   4.7   4.5    

Other expenditure  7,887   6,066   6,409   7,498   8,334   5.7   11.2  

 as % of revenues  28.6   26.1   23.9   25.9   24.5    

MTM loss/(gain)  (1,537)  (696)  (199)  (808)  (144)  (90.6)  (82.1) 

 as % of revenues  (5.6)  (3.0)  (0.7)  (2.8)  (0.4)   

EBITDA  6,560   4,999   6,134   6,632   7,016   6.9   5.8  

EBITDA margin (%)  23.8   21.5   22.9   22.9   20.6   23.4   

Depreciation  1,862   1,901   1,921   1,955   2,033   9.2   4.0  

EBIT  4,698   3,098   4,213   4,676   4,983   6.0   6.6  

Other income  1,055   703   679   (124)  629   (40.4)  (608.2) 

MTM (loss)/gain  (1,540)  (10)  360   (250)  570    

Interest  301   319   334   353   362   20.2   2.6  

PBT  3,913   3,472   4,917   3,950   5,820   48.7   47.3  

Total tax  1,041   826   1,084   999   1,499   43.9   50.0  

Adj. PAT  2,872   2,646   3,833   2,951   4,321   50.5   46.4  

Extraordinary items (Loss)/Gain  -     -     (83)  -     -      

Reported PAT  2,872   2,646   3,750   2,951   4,321   50.5   46.4  

Adj. EPS (Rs)  14.9   13.7   19.4   15.3   22.4   50.5   46.4  

Margins (%)            (bps)   (bps)  

Gross  51.5   50.1   50.5   50.7   49.1   (241)  (160) 

EBITDA  23.8   21.5   22.9   22.9   20.6   (319)  (233) 

EBIT  17.0   13.3   15.7   16.2   14.6   (241)  (154) 

PAT  10.4   11.4   14.3   10.2   12.7   227   248  

Effective Tax rate   26.6   23.8   22.0   25.3   25.7   (86)  46  

Source: Company 
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  Earnings Call – Key Highlights 

Off-Highway Tires (OHT) 

◼ Demand uptick was witnessed across end-markets and segments.  

◼ In Europe, good monsoon and base supporting growth. The company 
is working with channel partners to improve market share.  

◼ In India, superior product range, marketing, new segments and growing 
infra capex are expected to drive growth.  

◼ In Americas, tariff settling at 10%, sharper go-to-market strategy and 
focus on high-quality products to drive growth. 

◼ Key challenges in near-term are weather (Europe) and sketchy 
monsoons (India).  

◼ Market share: India: ~18-19%; USA: ~3-4%; and Europe: ~7-8%.  

◼ Dealer inventory remains at normal levels.     

◼ Q1FY27 hedge rate stands at Rs102, and the management expects 
better rate, going ahead.  

◼ Freight cost stood at ~5% of revenue.  

Carbon Black Sales 

◼ Carbon Black Sales to third party stood at ~10% of revenue in 
Q1FY27. 

◼ The management expects price hikes to offset RM inflation, while the 
demand continues to remain robust. 

On-Highway 

◼ Distribution network and channel infrastructure setting from Apr-26, 
started supplies in TBR and 2W select products. 

◼ The management sees positive response from the trade. 

◼ The company started journey assistance programme for 2Ws for on 
road services to position itself as mobility partner beyond products.       

Margin 

◼ Margin was impacted by higher input cost and adverse India mix. Price 
hike of 5% was undertaken in Q1F27 in staggered manner. 

◼ The management expects RM basket to increase by ~5% Q2FY27, 
which may impact margin by 200bps on net basis. 

◼ Employee cost was higher due to increments, minimum wage hikes in 
Gujarat and higher number of employees for new business.  

Capex 

◼ Capex stood at Rs10bn in Q1FY27, the management expects another 
Rs15-20bn in the remainder of FY27e. 

◼ Out of Rs68bn plan till FY29, Rs38bn has been spent so far.     

Debt 

◼ Gross debt, cash and net debt stood at Rs46.9bn, Rs29.65bn and 
Rs17.25bn, respectively. 
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 Outlook and Valuation 

The company has consistently outstripped the underlying industry and 
gained market share, led by favourable quality-price mix and industry 
consolidation. The management expects its global market share to increase 
to 8% in the next five years from the current level of 6%.  

After stronger quarterly volume performance particularly in Europe 
supported by good monsoon, we expect Europe’s volume to witness low 
double-digit growth (from flat earlier) in FY27. We expect its OHT volume 
to clock a strong 12% CAGR over FY26-28e (17% in FY27), led by growth 
in India (19%), America (9%), Europe (8%) and RoW (8%). 

◼ TBR/PCR: Foray into new verticals in India is expected to boost 
growth in the premium segment. However, the new verticals have 
lower margin/return ratios. Owing to challenge of penetrating markets 
due to stiff competition, we factor in 15% revenue share (vs. 20% as 
aimed by the company) and mid-single digit margin by FY30e. We 
estimate Rs3/6bn revenue in FY27/28e.  

◼ Margin: Margin is expected to remain largely flattish at 23.2% in 
FY28e from 22.8% in FY26, owing commodity inflation pressure and 
lower profitability in new verticals.  

Expecting the company’s earnings to clock 28% CAGR over FY26-
28e, we upgrade our rating on the stock to BUY with a TP of Rs2,950, 
valuing it at 28x FY28e EPS (considering 90% OHT at 30x and 10% 
new verticals at 10x). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig 10 – Key Assumptions 

Volumes (tonne) - OHT FY24 FY25 FY26 FY27e FY28e CAGR FY26-28e (%) 

Europe 137,828 142,188 126,942 142,631 149,315 8 

y/y change (%) -9 3 -11 12 5  

India 78,424 90,168 115,200 143,524 162,836 19 

y/y change (%) 21 15 28 25 13  

Americas 49,454 47,921 41,891 47,376 50,105 9 

y/y change (%) -8 -3 -13 13 6  

RoW 26,922 34,995 33,322 37,133 39,034 8 

y/y change (%) -11 30 -5 11 5  

Total 292,628 315,273 317,356 370,664 401,290 12 

y/y change (%) -3 8 1 17 8  

OHT sales (Rs m) 87,170 97,126 96,969 119,697 133,718 17 

y/y change (%) -8 11 0 23 12  

Mix (%) 93 92 91 88 86  

Carbon black sales (Rs m) 6,587 9,023 9,590 13,426 15,038 25 

y/y change (%) 9 37 6 40 12  

Mix (%) 7 8 9 10 10  

TBR/PCR sales (Rs m)    3,000 6,000  

y/y change (%)     100  

Mix (%) 0 0 0 2 4  

Revenues (Rs m) 93,757 106,149 106,560 136,123 154,756 21 

y/y change (%) -7 13 0 28 14  

Source: Company, Anand Rathi Research 
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Fig 11 – Standard Deviation of 1-Year Fwd. P/E (mean at 28x; +1std at 35x) 

 
Source: Bloomberg, Anand Rathi Research 

Key Risks 

◼ Slower growth in underlying segments. 

◼ Soft performance of new verticals. 

◼ Unfavourable EU/USA regulations. 

◼ Higher commodity prices. 

◼ Adverse forex movement. 
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The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
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(Rs) 
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Price (Rs) 
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35 19-May-24 Buy  3,500   2,798  
36 11-Aug-24 Hold  3,100   3,059  
37 27-Oct-24 Hold  3,400   2,980  
38 26-May-25 Hold  2,800   2,660  
39 28-Jul-25 Hold  2,750   2,693  
40 01-Nov-25 Hold  2,450   2,280  
41 30-Jan-26 Hold  2,600   2,364  
42 11-May-26 Hold  2,400   2,182  
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the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
NOTICE TO US INVESTORS: 

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research report.  
The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated broker-dealer and 
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to 
otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances, and trading securities held by a 
research analyst account. 

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the 
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2).  If the recipient of this research report is not 
a Major U.S. Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated, 
and/or transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the 
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2026. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or 
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are 
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

As of the publication of this report, ARSSBL does not make a market in the subject securities.  

Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Additional information on recommended securities/instruments is available on request.  

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000 
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191 

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. 
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106. 

 




