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Global electrification, previously driven by strong EV sales, is now showing signs of growth 

moderation despite supply chain normalization and price reductions by OEMs. Global 

automakers (Mercedes, Ford, GM, VW, etc) are scaling back EV investments and turning 

towards hybrids due to shifting consumer preferences and challenges like inadequacy and 

slow pace of charging infrastructure expansion. We believe the situation is no different in 

India. Tata Motors reduced its EV sales estimate and prices recently to boost adoption, citing 

similar hurdles. MSIL, with its tech-agnostic approach (Hybrids, EVs, CNG, Flex-fuel, etc.), is 

well-positioned (& hedged) amidst slowing pace of electrification. Media reports indicate of 

MSIL’s strong Hybrid model launch pipeline going forward (five models in next 2-3 years). Tax 

rationalization on Hybrids could act as a fillip and shift consumer preference towards this 

choice of powertrain. Given the evolving global landscape and MSIL’s tech-agnostic 

approach, we remain positive on the company and maintain BUY with TP of INR 13,000. 

 Pace of electrification slowing down?: Till last year, global EV sales continued to outpace 

supplies (partially owing to semiconductor shortages) with OEs’ orderbook piling to 

record levels. However, despite normalisation of supply chain, pace of electrification 

seems to have moderated. Reduction in EV prices (by Tesla, Ford etc.) to drive wider 

adoption also isn’t helping. Global automakers like Mercedes, Ford, GM, VW have 

deferred EV related investments, reduced their EV sales guidance indicating moderation in 

EV growth going ahead. Few of these auto OEMs are turning their focus back to Hybrids 

amidst shifting consumer preference. Domestic demand scenario for electric PVs is no 

different. Recently, Tata Motors (mkt. leader with c.73% share) reduced its FY24 EV sales 

estimate by c.20% (to 75-80k units) and also cut prices by upto INR 125k/vehicle to drive 

wider adoption. Lack of adequate charging infra and hesitant customers (to pay premium 

over ICE vehicles) are the primary reasons for slower EV adoption.  

 MSIL’s tech-agnostic approach hedges all such risks: Back in 2010, MSIL was the first 

OEM in India to introduce factory-fitted CNG vehicles owing to its affordability and ability 

to offer better TCO over other petrol/diesel vehicles. Its CNG sales have grown 5x in the 

last 5 years and its CNG penetration has increased to c.30%. Peers like Hyundai (2018) 

and Tata Motors (2022) followed suit at a much later stage. MSIL’s decision to exit diesel 

has also turned out to be in the right direction as industry diesel penetration continues to 

fall (<15% currently). Currently, MSIL is working on multiple technologies (Hybrids, EVs, 

Flex-fuel and Bio-gas in addition to ICE/CNG) as the company believes multiple 

technologies can co-exist in the medium-to-long term. The company had a foresight back 

then (when it launched CNG) and we believe its current tech-agnostic approach is again a 

well thought-out approach against committing resources to a single technology. 

 MSIL’s upping its Hybrid game; tax rationalisation remain key: Various media articles 

suggest that MSIL is developing its own cost-effective ‘series’ hybrid solution for small car 

segment and will continue to source Toyota’s Hybrid technology for larger SUVs/MPVs. It 

plans to launch 5 Hybrid models over next 2-3 years (exh.11).  Our calculation highlights 

that currently (with 43% GST) TCO of a mid-sized EV-SUV* is 10% higher than Strong 

Hybrid Grand Vitara. Rationalisation of GST rate can reduce TCO of a Strong Hybrid 

Grand Vitara by another 8% and that would bring it almost at par with compact EV-SUV.  

Financial Summary  (INR mn) 
Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 837,981 1,125,008 1,333,729 1,473,742 1,682,957 

Sales Growth (%) 25.9 34.3 18.6 10.5 14.2 

EBITDA 57,012 110,077 161,789 187,430 215,397 

EBITDA Margin (%) 6.5 9.4 11.6 12.2 12.3 

Adjusted Net Profit 37,663 80,492 128,401 145,601 162,994 

Diluted EPS (INR) 124.7 266.5 408.5 463.2 518.6 

Diluted EPS Growth (%) -11.0 113.7 53.3 13.4 11.9 

ROIC (%) 26.9 52.8 62.6 50.9 43.4 

ROE (%) 7.1 14.1 17.9 16.4 16.1 

P/E (x) 92.5 43.3 28.2 24.9 22.2 

P/B (x) 6.4 5.8 4.4 3.8 3.4 

EV/EBITDA (x) 53.7 27.5 17.6 15.0 12.8 

Dividend Yield (%) 0.4 0.5 0.8 0.9 0.0 

Source: Company data, JM Financial. Note: Valuations as of 26/Feb/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 13,000 

Upside/(Downside) 13.4% 

Previous Price Target 12,250 

Change 6.1% 

 

Key Data – MSIL IN  

Current Market Price INR11,467 

Market cap (bn) INR3,605.3/US$43.5 

Free Float 40% 

Shares in issue (mn) 302.0 

Diluted share (mn) 314.3 

3-mon avg daily val (mn) INR6,583.2/US$79.4 

52-week range 11,720/8,127 

Sensex/Nifty 72,790/22,122 

INR/US$ 82.9  

 

Price Performance 
% 1M 6M 12M 

Absolute 16.1 20.6 32.4 

Relative* 12.7 7.5 8.2 

* To the BSE Sensex 

 

* GV Hybrid is compared to a mid-sized EV 

SUV i.e. MG ZS EV. Nexon EV is compact 

SUV i.e. from a segment below. 

https://www.autocarindia.com/car-news/why-suzuki-is-ditching-toyotas-hybrid-system-in-favour-of-its-own-for-its-small-cars-430626
https://www.cnbctv18.com/auto/dpiit-asks-ministry-of-heavy-industries-to-consider-reducing-taxes-on-hybrid-cars-18753681.htm
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 Global automakers are flagging slowing EV penetration; Studies indicate consumer preference shifting to hybrids Exhibit 1.

  
Source: Livemint article, ET article, JM Financial 

 

 TaMo has recently cut its FY24 EV volume estimate by c.20% Exhibit 2.

s 

Source: Company, JM Financial 
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“The pace at which we wanted the charging infra to grow didn’t pan out as per our expectations. Also, the rate of EV 

adoption in certain cities did not meet our projections. We will now delve into each of the cities with reinforced action to 

drive our aspiration.”  

- Shailesh Chandra, Tata Motors 

Ford defers $12bn in EV investments and focus on increasing hybrid production, citng the need to better match demand.  

GM delays its $4bn overhaul of Detroit factory to build new electric pickup trucks by one year, citing evolving EV demand. Its 

management described the transition to EVs as bumpy and said that GM wouldn't meet a self-imposed goal of producing 

400,000 EVs over a two year period through mid-2024. 

VW also expressed concerns about slower than expected growth in demand for EVs. Its order intake for EVs in Europe 

dropped in 2023 over 2022. 

Mercedes-Benz has delayed its goal of becoming an EV-only brand by 2030 and now says it will produce combustion 

powered engines “well into” the next decade. 

 

https://www.livemint.com/industry/manufacturing/the-six-months-that-short-circuited-the-electric-vehicle-revolution-11707890849434.html#:~:text=%E2%80%9CWe%20went%20from%20wait%20lists,in%20a%20matter%20of%20weeks.%22&text=As%20car%20companies%20entered%20the,the%20first%20half%20of%202022.
https://www.livemint.com/industry/manufacturing/the-six-months-that-short-circuited-the-electric-vehicle-revolution-11707890849434.html#:~:text=%E2%80%9CWe%20went%20from%20wait%20lists,in%20a%20matter%20of%20weeks.%22&text=As%20car%20companies%20entered%20the,the%20first%20half%20of%202022.
https://economictimes.indiatimes.com/industry/renewables/despite-cost-edge-buyers-prefer-hybrids-over-evs/articleshow/107802042.cms?from=mdr
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 MSIL’s CNG launch in 2010 was a well thought-out strategy back then Exhibit 3.

 
Source: Company, JM Financial 

 

 MSIL’s CNG product portfolio build-up over the years Exhibit 4.

 
Source: Company, JM Financial 

 

 Strong volume growth for CNG models  Exhibit 5.

 
Source: Company, JM Financial, SIAM, FY16 CNG volumes info not available 

MSIL 2.0: First mover in CNG
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MD & CEO, MSIL in FY11 Annual report 

“Globally, hybrid and electric vehicles are 

being explored as a solution to energy 

security and environment friendliness. While 

there are a lot of questions and challenges in 

this area, Maruti Suzuki is studying the 

feasibility of electric mobility in India along 

with the government and industry. In this 

context, use of CNG as an auto fuel is a 

brilliant solution that can help reduce India’s 

oil import and also reduce CO2 emissions 

drastically, while being affordable for the 

consumer.” 

Industry peers followed MSIL at much 

later stage  

Year OEM 

2010 Maruti Suzuki 

2012 Honda Motor 

2018 Hyundai India 

2022 Tata Motors 
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 MSIL 3.0: Tech-agnostic approach bodes well for domestic PV segment Exhibit 6.

 
Source: Company, JM Financial 

 

 MSIL’s approach is of co-existence of multiple technologies Exhibit 7.

 

Source: Industry, Company, JM Financial 

 

 MSIL is developing cost-effective Hybrid for small cars Exhibit 8.

 
Source: Industry, Company 

 MSIL’s Hybrid launch pipeline Exhibit 9.

Model name Expected launch 

Grand Vitara Launched - 2022 

Invicto MPV Launched - 2023 

Grand Vitara based three-row SUV Upcoming - 2025 

Fronx Hybrid Upcoming - 2025 

Baleno Hybrid Upcoming - 2026 

MPV Upcoming - 2026 

Swift Hybrid Upcoming - 2027 

Source: Industry, Company 

 
 
 
 
 

MSIL 3.0: Tech-agnostic approach 

ICE

CNG

Hybrids EVs

Flex  Fuel

Bio-Gas

Segment/Technology BEV HEV CNG LNG Bio-fuels FCEV

Small Passenger Vehicle

Big Passenger Vehicle
2030 onwards
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 Indian PV OEMs’ presence/capabilities in Full-Hybrid system globally Exhibit 10.

Sr No. OEM 
Full-Hybrid system 

in India outside India 

1 MSIL-Suzuki  

2 TaMo-JLR  

3 M&M  

4 Hyundai  

5 Kia Motors  

6 Toyota  

7 MG Motors  

8 Honda Cars  

9 VW  

Source: Company, Industry, JM Financial; Note – JLR & MG Motors are present in Plug-in Hybrid models globally  

  
 TCO analysis of Hybrid (@ 43% / 28% taxation) vs. ICE vs. EVs Exhibit 11.

 
Source: Company, Industry, JM Financial 

 

 

 

 

 

 

 
 

 MSIL – change in assumptions Exhibit 12.

Particulars 
New assumption Old assumption % Change 

FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E 

Volume (units) 2,103,000 2,252,000 2,456,380 2,103,000 2,252,000 2,404,380 0.0% 0.0% 2.2% 

Revenue (INR mn) 1,393,747 1,538,586 1,756,165 1,393,747 1,538,586 1,712,173 0.0% 0.0% 2.6% 

EBITDA (INR mn) 161,789 187,430 215,397 161,789 187,430 206,516 0.0% 0.0% 4.3% 

EBITDA margin (%) 11.6% 12.2% 12.3% 11.6% 12.2% 12.1% 0 bps 0 bps 20bps 

PAT (INR mn) 128,401 145,601 162,994 128,401 145,601 155,056 0.0% 0.0% 5.1% 

EPS (INR) 408 463 519 408 463 493 0.0% 0.0% 5.1% 

Source: Company, JM Financial 

Part iculars

G.Vit ara 

Hybrid 

@28% tax

G.Vit ara 

Hybrid 

@43% tax

Hyundai 

Creta

Pet ro l

Hyundai 

Creta

Diesel

MG ZS EV

Nexon EV 

Emp.Plus 

Long Range

Remarks

On-road price (INR '000s) 2,074                2,318                2,176                2,376                2,538                2,050                  For Delhi

Downpayment (INR '000s) 415                   464                   435                   475                   508                   410                     20% of on-road price

Loan+Interest over 5 years (INR '000s) 2,067                2,309                2,168                2,366                2,528                2,042                  9% p.a. interest rate

Insurance  (INR '000s) 209                   209                   199                   211                   240                   200                     Additional for 4 years

No. of Kms 60,000              60,000              60,000              60,000              60,000              60,000                12,000 kms annually. 

Avg. mileage 20                     20                     11                     15                     - - Real-time mileage

Petrol/Diesel price per litre 97                     97                     97                     90                     - - Delhi

Battery size (Kwh) - - - - 40.5                  40.5                    

Electricity cost (Rs/kwh) - - - - 8                       8                         

Range at full charge (km) - - - - 320                   320                     
Real-world range is considered to be 0.67x of 

the claimed range.

Fuel / Electricity cost for 5yrs (INR '000s) 290                   290                   528                   358                   61                     61                       
Electricity cost at INR 8/kwh and range at 320 

km

Service cost for 5yrs (INR '000s) 40                     40                     36                     48                     40                     40                       
20-30% higher service cost for diesel variant 

and lower service cost for EVs.

Residual value 1,141                1,275                1,088                1,188                1,142                922                     
50% resale value for Hyundai and 55% for MSIL 

in 5 years. EV: 45% resale value after 5 years.

Total cost  of ownership (TCO) 1,879           2,037           2,278           2,271           2,234           1,830            

Premium over cheapest  TCO -               8% 21% 21% 19% -3%
Nexon EV TCO favourable. However, it’s a 

compact E-SUV

Hyundai-Kia looking to launch Hybrids: 

“I think there is some possibility [for hybrids] 
and we are looking for some opportunity to 
introduce our new technology of the hybrid 
that could replace diesel.”  

- Tae-Jin Park, CEO, Kia India 

“It seems the government wants us to invest in 
BEVs and that is what we are doing. At the 
current taxation structure, BEV looks much 
more logical than hybrids. We have hybrids 
globally and in case government wants us to 
bring hybrids we can,”  

- Tarun Garg, Director (Sales, Marketing & 

Service), Hyundai Motor India 

 

Key takeaway from TCO analysis: 

At 43% tax on GV Hybrid, Nexon EV is 11% cheaper to own over a 5 year period. 

With taxation at 28% for GV Hybrid, the TCO of GV Hybrid and Nexon EV is almost the same. 

As Nexon EV is from a segment below, GV Hybrid still stands out at better value for money option. 

Hyundai Creta Petrol / Diesel with respect to GV Hybrid at 28% tax have a c.21% higher TCO. 
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Financial Tables (Standalone) 

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 837,981 1,125,008 1,333,729 1,473,742 1,682,957 

Sales Growth 25.9% 34.3% 18.6% 10.5% 14.2% 

Other Operating Income 44,975 50,221 60,018 64,845 73,209 

Total Revenue 882,956 1,175,229 1,393,747 1,538,586 1,756,165 

Cost of Goods Sold/Op. Exp 660,373 862,435 1,004,298 1,103,833 1,270,632 

Personnel Cost 40,222 46,051 54,340 59,231 65,154 

Other Expenses 125,349 156,666 173,319 188,093 204,982 

EBITDA 57,012 110,077 161,789 187,430 215,397 

EBITDA Margin 6.5% 9.4% 11.6% 12.2% 12.3% 

EBITDA Growth 6.7% 93.1% 47.0% 15.8% 14.9% 

Depn. & Amort. 27,865 28,233 31,158 39,421 48,126 

EBIT 29,147 81,844 130,632 148,010 167,271 

Other Income 17,935 21,613 36,747 41,662 44,944 

Finance Cost 1,259 1,866 1,700 1,800 1,900 

PBT before Excep. & Forex 45,823 101,591 165,678 187,872 210,315 

Excep. & Forex Inc./Loss(-) 0 0 0 0 0 

PBT 45,823 101,591 165,678 187,872 210,315 

Taxes 8,160 21,099 37,278 42,271 47,321 

Extraordinary Inc./Loss(-) 0 0 0 0 0 

Assoc. Profit/Min. Int.(-) 0 0 0 0 0 

Reported Net Profit 37,663 80,492 128,401 145,601 162,994 

Adjusted Net Profit 37,663 80,492 128,401 145,601 162,994 

Net Margin 4.3% 6.8% 9.2% 9.5% 9.3% 

Diluted Share Cap. (mn) 302.0 302.0 314.3 314.3 314.3 

Diluted EPS (INR) 124.7 266.5 408.5 463.2 518.6 

Diluted EPS Growth -11.0% 113.7% 53.3% 13.4% 11.9% 

Total Dividend + Tax  13,594    18,120   28,289   31,432    0 

Dividend Per Share (INR)   45.0   60.0   90.0     100.0   0.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Profit before Tax 45,823 101,591 165,678 187,872 210,315 

Depn. & Amort. 27,865 28,233 31,158 39,421 48,126 

Net Interest Exp. / Inc. (-) 1,259 1,866 1,700 1,800 1,900 

Inc (-) / Dec in WCap. -30,970 10,476 31,220 8,856 14,347 

Others 0 0 0 0 0 

Taxes Paid -8,160 -21,099 -37,278 -42,271 -47,321 

Operating Cash Flow 35,817 121,067 192,479 195,678 227,368 

Capex -29,864 -68,785 -108,970 -128,970 -128,970 

Free Cash Flow 5,953 52,282 83,509 66,708 98,398 

Inc (-) / Dec in Investments 10,234 -69,931 -158,411 -30,000 -30,000 

Others  -1,259 -1,866 -1,700 -1,800 -1,900 

Investing Cash Flow -20,889 -140,582 -269,081 -160,770 -160,870 

Inc / Dec (-) in Capital 0 0 62 0 0 

Dividend + Tax thereon -13,594 -18,120 -28,289 -31,432 0 

Inc / Dec (-) in Loans -1,117 8,284 0 0 0 

Others -219 -634 128,351 0 -31,432 

Financing Cash Flow -14,930 -10,470 100,124 -31,432 -31,432 

Inc / Dec (-) in Cash   -2   -29,985  23,522   3,475   35,066 

Opening Cash Balance   30,364  30,362   377    23,899   27,374 

Closing Cash Balance     30,362   377   23,899   27,374   62,440 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Shareholders’ Fund 540,860 603,820 832,345 946,513 1,078,075 

   Share Capital 1,510 1,510 1,572 1,572 1,572 

   Reserves & Surplus 539,350 602,310 830,773 944,941 1,076,504 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 4,189 12,473 12,473 12,473 12,473 

Def. Tax Liab. / Assets (-) 3,648 2,426 2,426 2,426 2,426 

Total - Equity & Liab. 548,697 618,719 847,244 961,412 1,092,974 

Net Fixed Assets 166,467 207,019 284,831 374,380 455,224 

   Gross Fixed Assets 341,448 410,557 519,527 648,497 777,467 

   Intangible Assets 0 0 0 0 0 

   Less: Depn. & Amort. 204,275 232,508 263,666 303,087 351,213 

   Capital WIP 29,294 28,970 28,970 28,970 28,970 

Investments 407,633 477,564 635,975 665,975 695,975 

Current Assets 152,387 138,064 185,242 204,573 261,896 

   Inventories 35,331 42,838 54,811 60,565 69,163 

   Sundry Debtors 20,301 32,958 36,541 40,376 46,108 

   Cash & Bank Balances 30,362 377 23,899 27,374 62,440 

   Loans & Advances 25,511 21,782 26,675 29,475 33,659 

  Other Current Assets 40,882 40,109 43,318 46,783 50,526 

Current Liab. & Prov. 177,790 203,928 258,805 283,517 320,121 

   Current Liabilities 97,610 117,804 165,090 181,452 208,871 

   Provisions & Others 80,180 86,124 93,715 102,065 111,250 

Net Current Assets -25,403 -65,864 -73,563 -78,943 -58,225 

Total – Assets 548,697 618,719 847,244 961,412 1,092,974 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Margin 4.3% 6.8% 9.2% 9.5% 9.3% 

Asset Turnover (x) 1.7 2.0 1.9 1.7 1.7 

Leverage Factor (x) 1.0 1.0 1.0 1.0 1.0 

RoE 7.1% 14.1% 17.9% 16.4% 16.1% 
 

Key Ratios                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

BV/Share (INR) 1,790.9 1,999.4 2,648.1 3,011.3 3,429.8 

ROIC 26.9% 52.8% 62.6% 50.9% 43.4% 

ROE 7.1% 14.1% 17.9% 16.4% 16.1% 

Net Debt/Equity (x) -0.8 -0.8 -0.8 -0.7 -0.7 

P/E (x) 92.5 43.3 28.2 24.9 22.2 

P/B (x) 6.4 5.8 4.4 3.8 3.4 

EV/EBITDA (x) 53.7 27.5 17.6 15.0 12.8 

EV/Sales (x) 3.5 2.6 2.0 1.8 1.6 

Debtor days 8 10 10 10 10 

Inventory days 15 13 14 14 14 

Creditor days 43 40 49 49 49 

Source: Company, JM Financial 

 
  



Maruti Suzuki  26 February 2024 

JM Financial Institutional Securities Limited Page 7 

History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

29-Oct-20 Buy 8,100   

28-Jan-21 Buy 8,400 3.7 

27-Apr-21 Buy 7,700 -8.3 

25-May-21 Buy 8,000 3.9 

28-Jul-21 Buy 8,000 0.0 

27-Oct-21 Buy 8,100 1.3 

26-Jan-22 Buy 9,500 17.3 

16-Mar-22 Buy 9,500 0.0 

29-Apr-22 Buy 9,050 -4.7 

12-Jul-22 Buy 10,300 13.8 

20-Jul-22 Buy 10,300 0.0 

28-Jul-22 Buy 10,300 0.0 

28-Oct-22 Buy 11,000 6.8 

25-Jan-23 Buy 12,000 9.1 

26-Apr-23 Buy 11,500 -4.2 

15-May-23 Buy 11,500 0.0 

31-Jul-23 Buy 11,500 0.0 

8-Aug-23 Buy 11,500 0.0 

27-Oct-23 Buy 11,750 2.2 

31-Jan-24 Buy 12,250 4.3 
 

 

Recommendation History 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
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Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

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. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

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 JM Financial Institutional 

Securities and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 
a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 
described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 
such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 
information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 
agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


