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KEY DATA  

Rating  HOLD 
Sector relative Neutral 
Price (INR) 6,855 
12 month price target (INR) 6,900 
52 Week High/Low 7,124/4,536 
Market cap (INR bn/USD bn) 1,880/21.2 
Free float (%) 49.9 
Avg. daily value traded (INR mn) 3,515.2 

 
 

SHAREHOLDING PATTERN 
   Sep-25 Jun-25 Mar-25 

Promoter  49.06% 49.07% 49.08% 

FII  26.98% 25.82% 25.02% 

DII  14.62% 15.67% 16.55% 

Pledge  0.00% 0.00% 0.00% 
 

 Q2 EBITDA in line; sales uptrend to persist 

Eicher Motors’ Q2FY26 revenue surged 45% YoY to INR61.7bn 
(estimate: INR62.0bn) led by a volume jump of 43%. EBITDA soared 
39% to INR15.1bn, broadly in line with estimates. 

We reckon volume momentum shall continue supported by strong 
acceptance of key models (Classic/Bullet/Hunter) and marketing push. 
Furthermore, exports momentum is likely to be robust led by a 

strengthening presence in existing markets and new products. We are 
building in revenue/earnings CAGR of 14%/13% each over FY25–28E. 
Retain ‘HOLD’ with an unchanged TP of INR6,900 based on Sep-27E PE 
of 30x for RE and 20x for VECV due to limited upside potential. The 
stock trades at 30x/27x PE for FY27E/28E. 

 FINANCIALS (INR mn) 

Year to March          FY25A FY26E FY27E FY28E 

Revenue 188,704 228,459 255,198 277,582 

EBITDA 47,120 56,421 64,534 71,320 

Adjusted profit 47,344 56,133 63,115 68,666 

Diluted EPS (INR) 172.9 205.0 230.5 250.8 

EPS growth (%) 18.3 18.6 12.4 8.8 

RoAE (%) 24.1 24.4 23.8 22.6 

P/E (x) 39.6 33.4 29.7 27.3 

EV/EBITDA (x) 39.9 33.2 28.9 25.9 

Dividend yield (%) 1.0 1.2 1.4 1.5 

CHANGE IN ESTIMATES 

   Revised estimates % Revision 

Year to March FY26E FY27E FY26E FY27E 

Revenue 1,218,424 1,336,657 4 3 

EBITDA 228,459 255,198 3 2 

Adjusted profit 56,421 64,534 2 2 

Diluted EPS (INR) 56,133 63,115 2 1 

 
 

 
Q2 EBITDA in line with estimates 

Revenue surged 45% YoY to INR61.7bn (our estimate: INR62.0bn), in line with 

estimates. Royal Enfield (RE) volumes soared 43% to 326,375 units and realisation 

grew 1% to INR186,095/unit. EBITDA surged 39% to INR15.1bn (our estimate: 

INR15.1bn), in line with estimates. EBITDA margin contracted 100bp to 24.5%. Other 

income was flat at INR3.5bn. Share of profits from associate (VECV) expanded 19% 

to INR1.3bn. Overall, adjusted PAT increased 24% to INR13.7bn (our estimate: 

INR14.7bn), below estimates owing to lower-than-expected other income. 

Growth prospects healthy 

RE’s domestic volumes surged 42% YoY in Q2FY26 (versus 5% growth for the 

motorcycle segment). We forecast an industry-beating 11% CAGR over FY25–28E. 

This is due to a change in strategy, with higher focus on key models such as 

Bullet/Hunter/Classic, through product interventions (with launch of variants based 

on market feedback) and stepping up of marketing spends. Recent launches such as 

Battalion Black, Classic refresh and Hunter 350 refresh models have received a 

positive response. Furthermore, the company plans to launch Bullet 650cc and new 

electric motorcycle Flying Flea S6, in CY26. 

Robust exports performance ahead 

Latin America demand remains strong, particularly in Brazil, where a second CKD 

unit has been set up. In the SAARC region, markets such as Nepal and Bangladesh 

continue to deliver strong performances with a robust customer response. Eicher 

continues to post strong growth led by strengthening of its presence in existing 

markets and new model launches. Given this, we forecast a volume CAGR of 18% 

over FY25–28E. 

 

 

 
 
PRICE PERFORMANCE 

 

Financials 
 

Year to March  2QFY26   2QFY25   YoY (%)   1QFY26  QoQ (%) 

Net Revenue 61,716 42,631 44.8 50,418 22.4 

EBITDA 15,119 10,877 39.0 12,028 25.7 

Adjusted Profit 13,695 11,003 24.5 12,052 13.6 

Diluted EPS (INR) 49.8  40.1  24.4 43.9  13.6 

72,000

74,600

77,200

79,800

82,400

85,000

4,575

5,070

5,565

6,060

6,555

7,050

Nov-24 Feb-25 May-25 Aug-25 Nov-25

EIM IN Equity Sensex

India Equity Research Automobiles November 13, 2025 

EICHER MOTORS  
RESULT UPDATE 
 
 
 

Raghunandhan NL  Manav Shah  Rahul Kumar              
raghunandhan.nl@nuvama.com manavt.shah@nuvama.com rahuls.k@nuvama.com             

 



 
 
 

 

EICHER MOTORS 

 

Nuvama Institutional Equities 

 

2 Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset 

Financial Statements    

 

Income Statement (INR mn) 
Year to  March             FY25A FY26E FY27E FY28E 

Total operating income 188,704 228,459 255,198 277,582 

Gross profit 85,733 100,522 113,053 123,524 

Employee costs 13,912 16,108 17,847 19,263 

Other expenses 24,700 27,993 30,671 32,941 

EBITDA 47,120 56,421 64,534 71,320 

Depreciation 7,293 7,875 8,737 9,633 

Less: Interest expense 543 676 690 704 

Add: Other income 13,049 15,524 16,988 18,282 

Profit before tax 52,333 63,393 72,096 79,264 

Prov for tax 11,986 15,214 17,303 19,023 

Less: Other adj 0 0 0 0 

Reported profit 47,344 56,133 63,115 68,666 

Less: Excp.item (net) 0 0 0 0 

Adjusted profit 47,344 56,133 63,115 68,666 

Diluted shares o/s 274 274 274 274 

Adjusted diluted  EPS 172.9 205.0 230.5 250.8 

DPS (INR) 70.0 82.2 93.3 102.4 

Tax rate (%) 22.9 24.0 24.0 24.0 

Important Ratios (%) 
Year to  March             FY25A FY26E FY27E FY28E 

Gross profit margin (%) 45.4 44.0 44.3 44.5 

Staff cost % sales 7.4 7.1 7.0 6.9 

Other expenses % sales 13.1 12.3 12.0 11.9 

EBITDA margin (%) 25.0 24.7 25.3 25.7 

Net profit margin (%) 25.1 24.6 24.7 24.7 

Revenue growth (% YoY) 14.1 21.1 11.7 8.8 

EBITDA  growth (% YoY) 8.9 19.7 14.4 10.5 

Adj. profit growth (%) 18.3 18.6 12.4 8.8 

Assumptions (units in 000s)  
Year to  March                  FY25A FY26E FY27E FY28E 

Domestic volumes 903 1,080 1,178 1,249 

Growth (%) 8.1 19.7 9.0 6.0 

Export volumes 106 138 159 175 

Growth (%) 36.3 30.0 15.0 10.0 

Total volumes 1,009 1,218 1,337 1,423 

Growth (%) 10.5 20.8 9.7 6.5 

     

     

     

Valuation Metrics 
Year to  March            FY25A FY26E FY27E FY28E 

Diluted P/E (x) 39.6 33.4 29.7 27.3 

Price/BV (x) 8.8 7.6 6.6 5.8 

EV/EBITDA (x) 39.9 33.2 28.9 25.9 

Dividend yield (%) 1.0 1.2 1.4 1.5 

Source: Company and Nuvama estimates 

Balance Sheet (INR mn) 
Year to  March              FY25A FY26E FY27E FY28E 

Share capital 274 274 274 274 

Reserves 212,691 246,285 283,821 324,400 

Shareholders funds 212,965 246,559 284,095 324,674 

Minority interest 0 0 0 0 

Borrowings 2,665 3,044 3,044 3,044 

Trade payables 48,008 56,870 62,128 66,056 

Other liabs & prov 8,107 11,925 15,315 18,132 

Total liabilities 271,744 318,398 364,581 411,906 

Net block 25,857 28,283 31,080 32,957 

Intangible assets 8,877 9,321 9,787 10,277 

Capital WIP 4,915 6,023 6,023 6,023 

Total fixed assets 39,649 43,628 46,891 49,257 

Non current inv 147,909 165,909 186,909 207,909 

Cash/cash equivalent 2,630 9,498 19,089 32,491 

Sundry debtors 5,496 7,280 8,832 10,367 

Loans & advances 27,579 33,389 37,297 40,569 

Other assets 48,480 58,694 65,563 71,314 

Total assets 271,744 318,398 364,581 411,906 

Free Cash Flow (INR mn) 
Year to  March                FY25A FY26E FY27E FY28E 

Reported profit 39,284 47,870 55,108 60,982 

Add: Depreciation 7,293 7,875 8,737 9,633 

Interest (net of tax) 543 676 690 704 

Others   4,089 4,546 5,208 5,839 

Less: Changes in WC (13,658) (5,127) (3,681) (3,811) 

Operating cash flow 26,750 40,689 48,830 54,403 

Less: Capex (12,248) (11,853) (12,000) (12,000) 

Free cash flow 14,502 28,836 36,830 42,403 

Key Ratios 
Year to March         FY25A FY26E FY27E FY28E 

RoE (%) 24.1 24.4 23.8 22.6 

RoCE (%) 26.5 27.5 27.1 26.0 

Inventory days  53 49 51 52 

Receivable days 9 10 12 13 

Payable days 157 150 153 152 

Working cap (% sales) 16.1 15.6 15.4 15.6 

Gross debt/equity (x) 0 0 0 0 

Net debt/equity (x) (0.5) (0.5) (0.6) (0.6) 

Interest coverage (x) 73.3 71.8 80.9 87.6 

Valuation Drivers 
Year to March              FY25A FY26E FY27E FY28E 

EPS growth (%) 18.3 18.6 12.4 8.8 

RoE (%) 24.1 24.4 23.8 22.6 

EBITDA growth (%) 8.9 19.7 14.4 10.5 

Payout ratio (%) 40.5 40.2 40.5 40.9 
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Q2FY26 conference call: Key takeaways 

 Exports: Royal Enfield continues to maintain a strong growth momentum in retail 

volumes across international markets such as Brazil, Nepal and Bangladesh. It 

maintained leadership in the SAARC market, ranked number 2 in mid-size in the 

UK, Argentina, Thailand and Korea. It ranked number 3 in Brazil and Australia, 

and number 4 in the EU. The company will also operationalise its subsidiary, 

which is set to commence full-scale operations soon. 

 Growth by model in Q2FY26: The classic 350 has grown very well because of the 

campaign on the Classic, which led to 24.5% growth YoY. Refreshed Meteor 350, 

which was launched during September, has grown by 30%. In Hunter 350, a new 

colour was launched during this festive period. Hunter has grown by 51% YoY. 

Bullet 350, the battalion black, has grown by 70% YoY. 

 New launches during Q2FY26: During the quarter, the company launched a 

refreshed Meteor 350 in India, which is now available in four variants and seven 

colours. The company also added new Graphite Grey Hunter 350 and Shadow - 

Guerrilla 450 to its offering. 

 RM cost: Commodity prices affected gross margin by 40bp, led by precious 

metals and aluminium alloys. The impact of commodity inflation has been offset 

by price hikes (50bp). 

 Festive sales: During the festive season (September and October), Royal Enfield 

sold 249,000 units of motorcycles. During the festive season, sales grew almost 

50% YoY (compared with the festive period last year). 

 Rural versus urban growth: Rural growth has been better than urban. 

 Enquiries to booking conversion rate have increased from 20–21% earlier to 29–

30%. 

 Capacity: The company has ramped up its capacity from 1.2mn to 1.3–1.35mn 

through bottlenecking operations. Furthermore, it has started additional module 

capacity, which will start from the first quarter of the coming year. 

VECV 

 H2FY26 Outlook: Growth in H2FY26 is likely to be better than H1FY26; however, 

management did not provide any guidance. 

 EV segment: Eicher Pro-X electric truck continued to gain traction, even though 

the overall electric vehicle market has continued to be very small, it is just 1.5% 

of the 2–3.5 ton market. Within that, Eicher has delivered 244 units in Q2 and 

436 units in H1. In some months, market share in this small market has been 

24%. 

 New launches: During the quarter, the company launched the Pro Plus Light and 

Medium Duty range with air-conditioned cabins. 
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 Change in estimates 

INR mn 
Old estimates New estimates Variance (%) 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Volume 1,173,286 1,297,796 1,393,581 1,218,424  1,336,657  1,423,390  4 3 2 

Net revenues 222,815 250,642 274,585 228,459  255,198  277,582  3 2 1 

EBITDA 55,245 63,395 70,331 56,421  64,534  71,320  2 2 1 

Adjusted Profit  55,143 62,520 68,519 56,133  63,115  68,666  2 1 0 

Diluted EPS (INR)               201.1                228.0              249.9                204.7              230.2              250.4  2 1 0 

Source: Nuvama Research 

 Key revenue assumptions: Revenue CAGR at 14% over FY25–28E 

Royal Enfield FY25 FY26E FY27E FY28E CAGR 25-28E (%) 

Volume (units)      

Domestic         902,757      1,080,291      1,177,804      1,248,652                    11  

YoY % 8.1  19.7  9.0  6.0   

Exports         106,256          138,133          158,853          174,738                    18  

YoY % 36.3  30.0  15.0  10.0   

Total     1,009,013      1,218,424      1,336,657      1,423,390                    12  

YoY % 10.5  20.8  9.7  6.5   

Realisation /unit (INR) 182,866  184,220  187,930  192,205                      2  

YoY % 3.8  0.7  2.0  2.3   

Revenue (INRmn)        184,515         224,459         251,198         273,582                    14  

YoY % 14.8  21.6  11.9  8.9   

VECV FY25 FY26E FY27E FY28E CAGR 25-28E (%) 

Domestic MHCV (units) 68,910 72,356 74,164 74,535                     3  

YoY % 5.2  5.0  2.5  0.5   

Domestic LCV (units) 13,633 14,996 15,296 15,449                     4  

YoY % 0.0  10.0  2.0  1.0   

Exports (units) 5,181 6,476 7,253 7,979                   15  

YoY % 39.2  25.0  12.0  10.0   

Total (units) 90,161 96,387 99,337 100,599                     4  

YoY % 5.7  6.9  3.1  1.3   

Realisation /unit (INR) 2,611,799 2,686,445 2,713,513 2,743,421                     2  

YoY % 1.9  2.9  1.0  1.1   

Revenue (INRmn) 235,482 258,938 269,552 275,986                     5  

YoY % 7.7  10.0  4.1  2.4   

Source: Company, Nuvama Research 

 SotP at INR6,900/share 

  Basis of Valuation 
Equity 

value 

Equity 

value/share 

Standalone 

(Motorcycles) 
30x Sep27E EPS 1,763,917  6,442  

VECV (CVs) 
20x Sep27E EPS (20% Holdco 

discount) 
133,978  489  

Total   1,897,895  6,931  

Total (Rounded Off )     6,900  

Source: Nuvama Research 
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 One-year forward PE trading above ten-year average of 31x 

 

Source: Bloomberg, Nuvama Research 
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 Quarterly snapshot (consolidated; INR mn); EBITDA in line with estimates 

Year to March  2QFY26   2QFY25   YoY (%)   1QFY26   QoQ (%)  

Net revenues 61,716  42,631  44.8  50,418  22.4  

Raw material 34,748  22,824             52.2  28,126             23.5  

Staff costs 4,179  3,464             20.7  3,740             11.8  

Other expenses 7,670  5,466             40.3  6,525             17.6  

Total expenditure 46,597  31,754             46.7  38,391             21.4  

EBITDA 15,119  10,877             39.0  12,028             25.7  

Depreciation 1,996  1,801             10.8  1,981                0.8  

EBIT 13,123  9,077             44.6  10,047             30.6  

Less: Interest Expense 192  131             45.8  149             28.6  

Add: Other income 3,509  3,538              (0.8) 4,461           (21.3) 

Add: Prior period items           

Add: Exceptional items 0  0      0      

Profit before tax 16,441  12,483             31.7  14,359             14.5  

Less: Provision for Tax 4,096  2,617             56.5  3,878                5.6  

Add: Share of profit from associates (1,349) (1,138)            18.6  (1,571)          (14.1) 

Less: Minority Interest             

Reported Profit 13,695  11,003  24.5  12,052  13.6  

Adjusted Profit  13,695  11,003  24.5  12,052  13.6  

No. of Diluted shares outstanding 275  275   275    

Adjusted Diluted EPS 49.8  40.1  24.4  43.9  13.6  

As a % revenues       

Year to March  2QFY26   2QFY25   bps change (YoY)   1QFY26  
 bps change 

(QoQ)  

Gross margins 43.7  46.5  (276) 44.2  (52) 

Raw material 56.3  53.5  276  55.8  52  

Staff costs 6.8  8.1  (135) 7.4  (65) 

Other expenses 12.4  12.8  (39) 12.9  (51) 

EBIDTA 24.5  25.5  (102) 23.9  64  

Adjusted net profit 22.2  25.8  (362) 23.9  (171) 

Tax rate (% PBT) 24.9  21.0  394  27.0  (209) 

Per Unit Analysis 2QFY26 2QFY25 YoY (%) 1QFY26 QoQ (%) 

Volumes 326,375  227,872  43  265,528  23  

NS/unit 186,019  183,716  1  186,256  (0) 

NRV/unit 189,095  187,082  1  189,880  (0) 

RM/unit 106,465  100,161  6  105,926  1  

Emp/unit 12,805  15,200  (16) 14,083  (9) 

Other exps/unit 23,501  23,987  (2) 24,573  (4) 

EBITDA/unit 46,324  47,734  (3) 45,298  2  

Adj PAT/unit 41,959  48,287  (13) 45,390  (8) 

Source: Company, Nuvama Research 
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Company Description  

Incorporated in 1982, Eicher is the flagship company of the Eicher Group in India and 

a leading player in the Indian motorcycle and commercial vehicle (CV) segments. 

Eicher manufactures and markets the motorcycle under the iconic brand name 

‘Royal Enfield’. The CV segment operates under a JV called VE Commercial Vehicles 

(VECV).  

 

Investment Theme  

RE’s domestic volumes increased 42% YoY in Q2FY26 (versus 5% growth for the 

motorcycle segment). We expect volume to grow at 11% CAGR over FY25–28E. This 

is due to a change in strategy, with increased focus on key models such as 

Classic/Bullet/Hunter, through product interventions (with launch of variants based 

on market feedback) and stepping up of marketing spends. Recent launches such as 

Battalion Black, Classic refresh and Hunter 350 refresh models have received a 

positive response.  

Furthermore, the company plans to launch Bullet 650 and its new electric 

motorcycle S6, under the Flying Flea brand, in 2026. Meanwhile, exports are likely 

to grow at an 18% CAGR.  

In all, given increased focus on key models and launch of new products, we forecast 

revenue/earnings CAGR of 14%/13% over FY25–28E.  

We recommend to ‘Hold’ with TP at INR6,900/share, based on Sep-27E P/E of 30x 

for Royal Enfield and 20x for VECV businesses due to limited upside potential.  

 

Key Risks  

 Lower-than-expected growth in domestic and overseas volumes, leading to cut 

in revenue assumptions.  

 Failure of new launches in 2W space.  

 Spike in commodity prices.  

 Adverse currency movement. 
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Additional Data    
Management 

Executive Chairman Siddhartha Lal 

Vice Chairman  Vinod Aggarwal 

Managing director B Govindarajan 

CFO Vidhya Srinivasan 

Auditor S. R. Batliboi & Co. LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

SBI Funds 3.72 New World Fund Inc 1.79 

HDFC AMC 2.53 FIL 1.72 

BlackRock Inc 2.12 Amansa Holdings 1.30 

Vanguard Group 2.08 Republic of Singapore 1.23 

Capital Group Cos 1.94 UTI AMC 1.17 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

31-Jul-25 
Q1 in line; volume uptrend to 
continue; Result Update 

5,468 Buy 

14-May-25 
EBITDA miss; volume uptrend to 
persist; Result Update 

5,446 Buy 

10-Feb-25 
Q3 miss; volume uptrend to persist; 
Result Update 

5,335 Buy 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

13-Nov-25 Mahindra & Mahindra  
Forays into life insurance ;  Nuvama 
Flash 

12-Nov-25 Ashok Leyland  
Q2 EBITDA beat; outlook remains 
muted;  Result Update 

07-Nov-25 Amara Raja  
Q2 EBITDA miss; augmenting EV 
focus;  Result Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 205 

Hold <15% and >-5% 68 

Reduce      <-5% 37 
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its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 is regulated by the Securities and Exchange 
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance officer: Mr. Abhijit Talekar, 
E-mail address: researchcompliance@nuvama.com Contact details +91 9004510449 Investor Grievance e-mail address- grievance.nwm@nuvama.com 
 
This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI 
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any 
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as 
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary 
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine 
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. 
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly 
in any form to any other person or published, copied, in whole or in part, for any purpose. 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain 
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this 
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves 
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible 
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent 
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
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long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite 
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with NWML  
 
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. NWML or its associates may 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 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party 
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest  in the subject company. NWML and/or its Group Companies, 
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, 
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
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Disclaimer for U.S. Persons 
This research report is a product of NWML, 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 persons 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, 
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This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and 
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 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 the 
Major 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 Institutional 
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in 
securities discussed in this research report should be effected through NFSI. 
 
Disclaimer for U.K. Persons 
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  
 
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only 
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This 
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
 
Disclaimer for Canadian Persons 
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the research report are 
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian 
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators, 
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' 
business or relationship with a subject company or trading of securities by a research analyst. 
 
This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada 
(an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the 
report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person. 
 
NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised 
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office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against 
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, 
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Disclaimer for Singapore Persons 
In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited 
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations 
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as 
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is 
not suitable for private investors. 
 
Disclaimer for Hong Kong persons 
This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed 
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securi ties and Futures Ordinance  “SFO”. This 
report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only 
available to professional investor and will be engaged only with professional investors.”  Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction 
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities 
in Hong Kong and does not / do not hold themselves out as being able to do so. 
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