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Tata Motors Passenger Vehicles (TATMOT) 
 

JLR uncertainty to weigh… 
About the stock: Tata Motors Passenger Vehicles (TMPV) is an auto OEM from 
the house of Tata’s, operating in the domestic PV space and global markets (Jaguar 
Land Rover i.e., JLR – luxury PV segment).  

• Sales Mix: India PV -17%; JLR -81%; EBITDA mix: India PV:~10%; JLR: ~80% 

• Retail Market Share – India PV (FY26): ~14% in overall PV space. 

Investment Rationale 

• Strong domestic PV momentum supported by product cycle, EV 
leadership and improving mix: Tata Motors’ domestic passenger vehicle 
business is entering a structurally stronger growth phase supported by a 
robust product pipeline, improving market share, and leadership in India’s 
fast-growing EV segment. The company delivered record quarterly 
volumes in Q4FY26 with a 37% YoY growth and improved its retail market 
share to end FY26 with 14% share, reflecting strong traction for key models 
such as Nexon and Punch. Recent launches of Sierra, refreshed Punch and 
petrol version of Harrier & Safari continue to see progressive growth in 
customer traction, across bookings, enquiries and deliveries. In addition, 
Tata Motors remains the dominant player in India’s EV market with ~40% 
market share, supported by a diversified EV portfolio across price points 
and increasing consumer acceptance leading to highest ever EV volumes 
of ~27K, a 69% YoY growth in Q4’26. With EV penetration in its portfolio 
rising and continued expansion of charging infrastructure, Tata Motors is 
positioned to benefit from India’s long-term electrification trend.  

• JLR: not out of the woods yet – demand & margins will take time to 
recover: While JLR’s near-term performance has been impacted by various 
factors, the underlying brand strength and product strategy remain intact. 
The production disruption in Q3 resulted in temporary volume and 
profitability pressure; however, normalization of this has resulted in better 
Q4 volumes rising significantly with a 61% QoQ growth. JLR enters FY27 
at a critical inflection point. The business has demonstrated that, despite 
temporary disruptions, its core brands continue to command strong 
demand and premium pricing, with Defender, Range Rover, and Range 
Rover Sport accounting for an increasing share of sales. The upcoming 
launch cycle—including Range Rover Electric, Range Rover Sport Electric, 
and the reimagined Jaguar—creates a meaningful catalyst for top-line 
acceleration over the next 12–18 months. Simultaneously, the £1.7 billion 
cost reduction program is aimed at structurally lowering breakeven 
volumes and restoring profitability. Over the medium term, however, given 
the global geo-political tensions, supply chain issues and rise in key 
commodity costs we expect volumes & margin recovery to lag the 
ambitious capex cycle embarked by JLR thereby straining the B/S.  

Rating and Target Price 

• Given uncertain demand & margin recovery at JLR despite robust volume 
growth outlook at Indian operations, we continue to assign HOLD rating 
on the stock and value it at ₹ 390 on SOTP basis (15x/1.5x EV/EBITDA to 
India/JLR business on FY28E+ value of investments) 

 

 Key Financials             
(₹ crore) 

FY25 FY26P FY27E FY28E
 2 year CAGR 

(FY26-28E) 
Net Sales 366,094                         335,582                         405,877                         451,058                         15.9%
EBITDA 57,277                           31,874                           46,230                           59,801                           37.0%
EBITDA Margins (%) 15.6                                9.5                                   11.4                                13.3                                
Net Profit 19,075                           (1,632)                            9,156                              15,874                           NA
EPS (₹) 51.8                                (4.4)                                 24.9                                43.1                                
P/E 6.9                                   (80.1)                               14.3                                8.2                                   
RoNW (%) 15.5                                (1.4)                                 7.2                                   11.2                                
RoCE (%) 19.4                                6.3                                   11.4                                15.3                                 

 

Particulars 
 

Particular ₹ crore
Market Capitalization 130,718
Total Debt (FY26P) 69,953
Cash and Invts (FY26P) 48,269
EV 152,402
52 week H/L (₹) 450 / 295
Equity capital (₹ crore) 736.0
Face value (₹) 2.0    

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

Promoter 42.6      42.6      42.6      42.6      
FII 17.2      17.1      17.9      17.3      
DII 16.9      17.0      15.1      16.8      
Other 23.3      23.3      24.5      23.4         
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Recent event & key risks   

• Steady recovery at JLR, healthy 
domestic performance 

• Key Risk: (i) higher than built in 
volume recovery at JLR (ii) lower 
than built in margins amid rise in 
key commodity prices. 

Research Analyst 

Shashank Kanodia, CFA 
shashank.kanodia@icicisecurities.com 

Bhavish Doshi 
bhavish.doshi@icicisecurities.com 

 

 
 

Source: Company, ICICI Direct Research 

 Key Financial Summary (Consolidated) 
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ICICI Direct Research 

 

Result Update | Tata Motors Passenger Vehicle 

Q4FY26 Earnings Call Highlights 
• TMPV Operational Highlights: Strong H2 Rebound Drives Record 

Volumes: After a muted first half marked by weak consumer sentiment, 
Tata Motors’ passenger vehicle business delivered a sharp recovery in H2, 
consistently ranking as the No. 2 player in the domestic market. FY26 
wholesale volumes reached a record 6.42 lakh units, up 15% YoY, nearly 
double the industry growth rate of 8%. Q4 volumes crossed 2 lakh units for 
the first time, growing 37% YoY. Market share exceeded 14% by year-end. 
Core products continued to perform strongly, with the Punch and Nexon 
among the top-selling passenger vehicles in India.  

• Product Actions and Portfolio Expansion: FY26 was an intense product 
action year for TMPV. Major launches included the return of the Sierra, 
updated versions of Punch, Harrier and Safari, and enhanced EV offerings 
such as the Harrier EV and Punch EV. These launches, many introduced 
late in FY26, will have a full-year contribution in FY27. Management 
highlighted that FY27 will also be a major launch year with two all-new 
nameplates and four facelifts, reinforcing confidence in continued 
market share gains. 

• EV and CNG Momentum Accelerates: Electric vehicles and CNG continued 
to be major growth drivers. Tata Motors sold 92,000 EVs in FY26, up 43% 
YoY, retaining leadership with over 40% market share despite intensifying 
competition. Management cited a significant increase in bookings after 
recent fuel price volatility and geopolitical disruptions, with bookings up 
25–30%. CNG volumes surpassed 1.7 lakh units and now account for 27% 
of the portfolio. Combined CNG and EV penetration has crossed 40% of 
total sales, improving fleet emissions performance and positioning Tata 
well for tightening regulatory norms. 

• Outlook for TMPV: Management expects the Indian passenger vehicle 
industry to grow around 10% in FY27, with stronger growth in H1 due to a 
favorable base and continued momentum seen in April and May. Tata 
Motors expects to outperform the industry, supported by a healthy order 
book, lean inventory (~20 days), strong demand across products, and a 
rich launch pipeline. The key challenge is supply-side execution, 
particularly ramping up production for Sierra and EV models.  

• JLR Q4 FY26: Strong Quarter Meets Annual Guidance: JLR reported a 
robust Q4 recovery with 95,000 wholesales, nearly £7 billion in revenue, 
and EBIT margin of 9.2%. Free cash flow was £829 million in the quarter. 
This allowed JLR to meet its FY26 guidance, delivering a full-year EBIT 
margin of 0.7% (within the guided range of 0–2%) and cash burn of just 
over £2.2 billion, at the better end of guidance.  

• JLR Brand Strength and Product Pipeline: JLR’s core brands—Defender, 
Range Rover, and Range Rover Sport—continued to show resilience and 
accounted for 77% of Q4 sales versus 66% last year. Defender remained 
the standout performer. Jaguar volumes declined as planned ahead of its 
transition to a new premium electric brand architecture. The company is 
entering a major product cycle, with launches of the Range Rover Electric, 
Range Rover Sport Electric, the new Jaguar Type 01, and the first EMA-
based model over the next 12–18 months. Expressions of interest for the 
Range Rover Electric have reached 78,000. 

• Outlook for JLR: JLR sees stable demand across key markets, with North 
America offering further growth potential, Europe and the UK remaining 
stable, and China showing signs of stabilization after a difficult year. 
Management highlighted that the main challenges are on the supply side, 
including tariffs, regulatory complexity, commodity inflation, and 
geopolitical disruptions. Detailed FY27 financial guidance will be provided 
at JLR’s Investor Day on June 17, 2026 

  



   

ICICI Securities | Retail Research  3 

ICICI Direct Research 

 

Result Update | Tata Motors Passenger Vehicle 

Recent Quarterly Print, Assumptions & Target price calculation 
Exhibit 1: Quarterly Variance Analysis 

Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%)
Total Operating Income 105,447 98,377 7.2 70,108 50.4
Raw Material Expenses 66,578 59,734 11.5 43,823 51.9
Employee Expenses 11,898 11,267 5.6 11,381 4.5
Other expenses 20,617 18,168      13.5 18,564      11.1
Operating Profit (EBITDA) 14,985 16,482      -9.1 4,181         258.4
EBITDA Margin (%) 14.2           16.8 -254 bps 6.0 825 bps 
Depreciation 5,092         4,717         7.9 4,969         2.5
Interest 767            828            -7.4 682            12.5
Product develop. Exp. 2,637         2,353         12.1 3,240         -18.6
Tax 1,399         2,647         -47.1 (1,250)        -211.9
PAT 5,783         7,155         -19.2 (3,486)        -265.9
Adjusted PAT 5,783         8,470         -31.7 (3,486)        -265.9
EPS 15.7           19.4           -19.2 (9.5)             -265.9
Key Metrics
JLR sales ( mn GBP) 6,870         7,727         (11.1)           4,538         51.4         
JLR margins (%) 14.0           15.3           -130 bps 0.7              1330 bps 
JLR PAT (mn GBP) 365.0         640.0         (43.0)           (298.0)        222          

 

Source: Company, ICICI Direct Research 

 

Exhibit 2: Volume Assumptions  

Units FY21 FY22 FY23 FY24 FY25 FY26P FY27E FY28E
JLR
Total JLR Sales Volume 412,911        347,650        372,217        401,303        400,898        307,900        350,339        375,127        
Growth (YoY, %) -21% -16% 7% 8% 0% -23% 14% 7%
India
PV 222,591 372,174 541,087 573,495 556,263 641,587 750,048 841,442
Growth (YoY, %) 67% 45% 6% -3% 15% 17% 12%

Current

 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Change in Estimates 

(₹ Crore) Old New % Change Old New % Change
Revenue 403,466 405,877 0.6 444,112 451,058 1.6
EBITDA 45,141 46,230 2.4 57,303 59,801 4.4
EBITDA Margin (%) 11.2 11.4 20 bps 12.9 13.3 36 bps
PAT 7,897 9,156 15.9 13,637 15,874 16.4
EPS (₹) 21.4 24.9 15.9 37.0 43.1 16.4

FY27E FY28E

 

Source:  ICICI Direct Research 

 

Exhibit 4: SoTP based target price calculation 

Particulars Parameters
FY28E EBITDA 

(₹ crore)
EV/EBITDA 
Multiple (x)

Resultant EV 
(₹ crore)

Tata Motors India business (PV, Incl Electric-PV) FY28E EV/EBITDA 5,020 15.0 75,302
JLR FY28E EV/EBITDA 49,126 1.5 73,689
Tata Technologies Stake Valuation 53.4% stake @ ₹ 25,400 crore 11,022
Other Investments 1.5x P/B on FY28E 8,228 1.5 12,342
Total Enterprise Value (EV)              172,355 
Net Debt FY28E 29,844
Resultant Equity Value (target market cap) 142,511
Target Price per share (₹/share) 390

20% HoldCo discount

 

Source: ICICI Direct Research 
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Result Update | Tata Motors Passenger Vehicle 

Financial Summary (Consolidated) 

Exhibit 5: Profit and loss statement                                    ₹ crore 
(Year-end March) FY25 FY26P FY27E FY28E
Total operating Income 366,094     335,582     405,877     451,058     

Growth (%) NA -8.3 20.9 11.1
Raw Material Expenses 221,432 214,082 262,126 288,385
Employee Expenses 42,110 45,150 48,020 50,198
Marketing Expenses 74,887 76,025 81,971 86,503
Capitalised Expenses -29,612 -31,549 -32,470 -33,829
Total Operating Exp. 308,817 303,708 359,647 391,257
EBITDA 57,277        31,874        46,230        59,801        

Growth (%) NA -44.4 45.0 29.4
Product development Exp 10,318        11,863        13,704        15,214        
Depreciation 21,102        19,784        22,323        24,808        
Interest 3,901          2,827          3,373          3,665          
Other Income 5,437          5,787          6,076          6,380          
PBT 38,829        13,936        26,610        37,708        

Minority Interest 319              255              347              364              
Total Tax 9,060          (246)            3,872          6,748          
Reported PAT 19,075        (1,632)         9,156          15,874        

Growth (%) NA NA NA NA
EPS (₹) 51.8             (4.4)              24.9             43.1              

Source: Company, ICICI Direct Research 

Exhibit 6: Cash flow statement                                         ₹ crore 
(Year-end March) FY25 FY26P FY27E FY28E
Profit after Tax NA (1,632)       9,156         15,874      

Add: Depreciation NA 19,784 22,323 24,808
(Inc)/dec in Current Assets NA 1,813 -15,207 -11,710
Inc/(dec) in CL and Provisions NA -5,802 21,887 17,811
Others NA 2,827 3,373 3,665
CF from operating activities NA 16,990      41,532      50,448      

(Inc)/dec in Investments NA 9,343 750 -750
(Inc)/dec in Fixed Assets NA -45,058 -50,000 -50,000
Others NA 5,228 5,528 3,553
CF from investing activities NA (30,487)     (43,722)     (47,197)     

Issue/(Buy back) of Equity NA 1 0 0
Inc/(dec) in loan funds NA 7,454 10,000 3,000
Dividend paid & dividend tax NA 0 0 0
Inc/(dec) in Sec. premium NA 0 0 0
Others (incl finance costs) NA -5,108 -4,131 -4,590
CF from financing activities NA 2,347         5,869         (1,590)       

Net Cash flow NA -11,150 3,679 1,661
Opening Cash NA 40,834 29,684 33,363
Closing Cash 40,834      29,684      33,363      35,024       

Source: Company, ICICI Direct Research 

 

Exhibit 7: Balance Sheet                                                     ₹ crore 
(Year-end March) FY25 FY26P FY27E FY28E
Liabilities

Equity Capital 736 737 737 737
Reserve and Surplus 115,408 111,331 119,383 133,968
Others 6,610 6,774 7,121 7,484
Total Shareholders funds 122,754     118,842     127,240     142,189     

Total Debt 62,499 69,953 79,953 82,953
Deferred Tax Liability 1,669 2,733 3,305 3,673
Long term provisions 20,935        23,425        28,332        31,486        
Minority Interest / Others 26,383 28,369 34,311 38,131
Total Liabilities 234,240     243,322     273,142     298,432     

Assets
Gross Block 423,823 432,033 492,033 552,033
Less: Acc Depreciation 309,021 328,805 351,128 375,936
Net Block 114,802     103,228     140,905     176,097     

Capital WIP 65,806 102,654 92,654 82,654
Total Fixed Assets 180,608     205,882     233,559     258,751     

Investments 35,656 26,313 25,563 26,313
Inventory 47,269 50,126 55,600 61,789
Debtors 13,248 12,619 16,680 18,537
Loans and Advances 72 134 162 180
Cash 40,834        29,684        33,363        35,024        

Total Current Assets 133,126 120,163 139,049 152,420
Creditors 94,078 92,295 105,639 117,399
Provisions 15,831 16,265 18,617 20,689
Total Current Liabilities 144,402 138,600 160,487 178,298
Net Current Assets (11,276)      (18,437)      (21,437)      (25,877)      

Deferred Tax Asset 7,176 14,976 18,113 20,129
Application of Funds 234,240     243,322     273,142     298,432     

 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Key ratios 
(Year-end March) FY25 FY26P FY27E FY28E
Per share data (₹)

EPS 51.8 -4.4 24.9 43.1
Cash EPS 109.1 49.3 85.5 110.5
BV 333.4 322.7 345.6 386.2
DPS 6.0 3.0 3.0 3.5
Cash Per Share 184.8 131.1 138.4 144.2
Operating Ratios

EBITDA Margin (%) 15.6 9.5 11.4 13.3
PBT / Net sales (%) 9.9 3.6 5.9 7.8
PAT Margin  (%) 5.2 -0.5 2.3 3.5
Inventory days 47.1 54.5 50.0 50.0
Debtor days 13.2 13.7 15.0 15.0
Creditor days 93.8 100.4 95.0 95.0
Return Ratios (%)

RoE 15.5 -1.4 7.2 11.2
RoCE 19.4 6.3 11.4 15.3
RoIC 68.1 29.8 35.7 37.6
Valuation Ratios (x)

P/E 6.9 -80.1 14.3 8.2
EV / EBITDA 2.2 4.8 3.5 2.7
EV / Net Sales 0.3 0.5 0.4 0.4
Market Cap / Sales 0.4 0.4 0.3 0.3
Price to Book Value 1.1 1.1 1.0 0.9
Solvency Ratios

Debt/EBITDA 1.1 2.2 1.7 1.4
Debt / Equity 0.5 0.6 0.6 0.6
Current Ratio 0.7 0.6 0.7 0.7
Quick Ratio 0.3              0.3              0.3              0.3              

 

Source: Company, ICICI Direct Research 
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Result Update | Tata Motors Passenger Vehicle 

 

 

RATING RATIONALE 
ICICI Direct endeavors 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  
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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 Agarwal 
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.  
 
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. 
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