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Equities - India Close Chg .% CYTD.% 

Sensex 77,235 -0.6 -9.4 

Nifty-50 24,155 -0.5 -7.6 

Nifty-M 100 63,539 -0.4 5.1 

Equities-Global Close Chg .% CYTD.% 

S&P 500 7,692 -0.7 12.4 

Nasdaq 26,290 -1.3 13.1 

FTSE 100 10,728 0.1 8.0 

DAX 26,128 -0.8 6.7 

Hang Seng 8,453 0.2 -5.2 

Nikkei 225 67,461 -2.5 34.0 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 93 3.2 48.7 

Gold ($/OZ) 4,335 -1.8 0.4 

Cu (US$/MT) 14,235 -2.5 14.3 

Almn (US$/MT) 3,207 -1.7 8.0 

Currency Close Chg .% CYTD.% 

USD/INR 95.7 0.1 6.5 

USD/EUR 1.2 0.0 -1.4 

USD/JPY 159.6 0.1 1.9 

YIELD (%) Close 1MChg CYTD chg 

10 Yrs G-Sec 6.8 0.02 0.2 

Flows (USD b) 18-Aug MTD CYTD 

FIIs 0.17 2.17 -24.5 

DIIs 0.27 2.86 56.3 

Volumes (INRb) 18-Aug MTD* YTD* 

Cash 1,204 1309 1357 

F&O 4,44,265 2,06,412 2,59,428 

Note: Flows, MTD includes provisional numbers.  
*Average 

 

 

Aequs: Engineering growth across aerospace and beyond 
 Aequs specialises in precision machining for AeroSystems, Aerostructures, 

landing gear and engine components, forging, surface treatment, 

aerostructure assembly, testing and prototyping of components.\ 

 The MD reiterated robust growth guidance across its aerospace and 

consumer segments. For FY27, aerospace revenue growth is pegged at 25-

30% with its EBITDA margin sustaining above 20% (vs. 40% revenue growth 

and 23% EBITDA margin reported in 1QFY27). 

 A strong USD1b+ order book (up 13% QoQ) in the Aerospace segment 

supports 25-30% revenue CAGR potential for the next 5 years. Moreover, 

management expects regular addition to the order book. Consumer segment 

is expected to see an exponential growth and narrowing EBITDA loss. 

 Management sees the segment revenue to grow 10-18x over next 5 years 

driven by volume ramp up. 

 It expects EBITDA breakeven by 4QFY27 on ramp-up in capacity utilization to 

40-50%, and a positive PAT in FY28/FY29. 

Cos/Sector Key Highlights 

22nd Annual Global 
Investor Conference 2026 

CEO Track from the conference 

ONGC Value play with growth optionality 

ICICI Prudential AMC In-line earnings despite margin miss 
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Mahanagar Gas eyes 1 
million new PNG connections 
in FY27, capex raised 
Mahanagar Gas Ltd is increasing 
capital expenditure by twenty 
percent this financial year. The 
company plans to triple daily 
piped natural gas connections to 
three thousand. They are 
targeting one million new piped 
natural gas connections driven by 
government policies. 

 
 

Wipro Consumer Care to 
acquire 60% stake in 
Dermatouch for Rs 387.5 
crore 
Wipro Consumer Care and 
Lighting will acquire a 60% stake 
in premium skincare brand 
Dermatouch at an enterprise 
value of ₹387.5 crore, marking 
its entry into digital-first brands. 
The remaining 40% will be 
acquired over three years. 
Dermatouch, founded by Anish 
Nagpal and Amit Purswani, 
reported ₹131 crore revenue in 
FY26. 

 
 

Small developers turn to 
insolvency courts as land 
costs push distressed real 
estate into focus 
Small and mid-sized developers 
are increasingly using insolvency 
proceedings to acquire 
distressed real estate companies 
as land prices soar in major 
cities.  
 

 
 

Indian refiners face crude 
cost surge as Gulf premiums 
rise, Russian oil discounts 
vanish 
Indian refiners are facing a sharp 
rise in crude procurement costs 
as tightening physical supplies 
push Gulf and West African 
grades to higher premiums. 
Russian oil discounts have 
largely disappeared, while 
Venezuelan discounts have 
narrowed. 

 
 

Dabur, Ferns N Petals, Lotte 
India rectify labelling, 
advertising lapses after FSSAI 
notices 
Food regulator FSSAI said Dabur 
India, Ferns N Petals, Lotte India 
and other food businesses have 
taken corrective measures after 
being flagged over labelling, 
product classification and 
advertising violations. 

 

Indian Railways eyes cheaper 
green hydrogen to expand 
train operations 
Indian Railways seeks to expand 
green hydrogen suppliers and 
reduce procurement costs. 
Hydrogen trains have already 
completed over 2,500 kilometers 
of commercial operations. The 
government offers incentives for 
electrolyzer manufacturing and 
green hydrogen production. 

 
 

Top 10 private banks cut over 
10,000 jobs in FY26 as AI 
reshapes hiring 
India's top private banks are 
reducing their employee numbers 
significantly. This workforce 
contraction occurred after 
substantial hiring in the previous 
fiscal year. Technology-led 
efficiencies are enabling banks to 
expand operations without 
increasing staff. 
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https://economictimes.indiatimes.com/industry/energy/oil-gas/mahanagar-gas-eyes-1-million-new-png-connections-in-fy27-capex-raised/articleshow/133331390.cms?_gl=1*j05ja4*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5MTM.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDkxNSRqNTYkbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/wipro-consumer-care-to-acquire-60-stake-in-dermatouch-for-rs-387-5-crore/articleshow/133329259.cms?_gl=1*4nmls2*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDExMjA.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTEyMSRqNCRsMCRoMA
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/small-developers-turn-to-insolvency-courts-as-land-costs-push-distressed-real-estate-into-focus/articleshow/133329790.cms?_gl=1*1jsc97r*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5OTQ.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDk5NSRqNTgkbDAkaDA
https://economictimes.indiatimes.com/industry/energy/oil-gas/indian-refiners-face-crude-cost-surge-as-gulf-premiums-rise-russian-oil-discounts-vanish/articleshow/133330603.cms?_gl=1*1eqk8gp*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEwNjY.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTA2OCRqNTckbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/food/dabur-ferns-n-petals-lotte-india-rectify-labelling-advertising-lapses-after-fssai-notices/articleshow/133329249.cms?_gl=1*18r49ej*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEyNTU.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTI1NyRqNyRsMCRoMA
https://economictimes.indiatimes.com/industry/transportation/railways/indian-railways-eyes-cheaper-green-hydrogen-to-expand-train-operations/articleshow/133329651.cms?_gl=1*1hbsc8d*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDExODA.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTE4MSRqMTMkbDAkaDA
https://economictimes.indiatimes.com/industry/banking/finance/banking/top-10-private-banks-cut-over-10000-jobs-in-fy26-as-ai-reshapes-hiring/articleshow/133330763.cms?_gl=1*1ynuxgb*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA4NTE.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMCR0MTc4NzEwMDg1NyRqNTQkbDAkaDA
https://economictimes.indiatimes.com/industry/energy/oil-gas/mahanagar-gas-eyes-1-million-new-png-connections-in-fy27-capex-raised/articleshow/133331390.cms?_gl=1*j05ja4*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5MTM.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDkxNSRqNTYkbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/wipro-consumer-care-to-acquire-60-stake-in-dermatouch-for-rs-387-5-crore/articleshow/133329259.cms?_gl=1*4nmls2*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDExMjA.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTEyMSRqNCRsMCRoMA
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/small-developers-turn-to-insolvency-courts-as-land-costs-push-distressed-real-estate-into-focus/articleshow/133329790.cms?_gl=1*1jsc97r*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5OTQ.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDk5NSRqNTgkbDAkaDA
https://economictimes.indiatimes.com/industry/energy/oil-gas/indian-refiners-face-crude-cost-surge-as-gulf-premiums-rise-russian-oil-discounts-vanish/articleshow/133330603.cms?_gl=1*1eqk8gp*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEwNjY.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTA2OCRqNTckbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/food/dabur-ferns-n-petals-lotte-india-rectify-labelling-advertising-lapses-after-fssai-notices/articleshow/133329249.cms?_gl=1*18r49ej*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEyNTU.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTI1NyRqNyRsMCRoMA
https://economictimes.indiatimes.com/industry/transportation/railways/indian-railways-eyes-cheaper-green-hydrogen-to-expand-train-operations/articleshow/133329651.cms?_gl=1*1hbsc8d*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDExODA.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTE4MSRqMTMkbDAkaDA
https://economictimes.indiatimes.com/industry/banking/finance/banking/top-10-private-banks-cut-over-10000-jobs-in-fy26-as-ai-reshapes-hiring/articleshow/133330763.cms?_gl=1*1ynuxgb*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA4NTE.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMCR0MTc4NzEwMDg1NyRqNTQkbDAkaDA
https://economictimes.indiatimes.com/industry/energy/oil-gas/mahanagar-gas-eyes-1-million-new-png-connections-in-fy27-capex-raised/articleshow/133331390.cms?_gl=1*j05ja4*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5MTM.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDkxNSRqNTYkbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/wipro-consumer-care-to-acquire-60-stake-in-dermatouch-for-rs-387-5-crore/articleshow/133329259.cms?_gl=1*4nmls2*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDExMjA.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTEyMSRqNCRsMCRoMA
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/small-developers-turn-to-insolvency-courts-as-land-costs-push-distressed-real-estate-into-focus/articleshow/133329790.cms?_gl=1*1jsc97r*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDA5OTQ.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMDk5NSRqNTgkbDAkaDA
https://economictimes.indiatimes.com/industry/energy/oil-gas/indian-refiners-face-crude-cost-surge-as-gulf-premiums-rise-russian-oil-discounts-vanish/articleshow/133330603.cms?_gl=1*1eqk8gp*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEwNjY.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTA2OCRqNTckbDAkaDA
https://economictimes.indiatimes.com/industry/cons-products/food/dabur-ferns-n-petals-lotte-india-rectify-labelling-advertising-lapses-after-fssai-notices/articleshow/133329249.cms?_gl=1*18r49ej*_gcl_au*MTYzMDUyNzI3Ny4xNzg2OTMzMTc0Li0uLS4xNzg2OTMzMTc1LjkxMzgxMjI2OS4xNzg3MDIwNTAyLjE3ODcxMDEyNTU.*_ga*NzUwMDM3MjIyLjE3NTkyMjg5MzI.*_ga_WZ3Z4GGVRC*czE3ODcxMDA4NTEkbzExMyRnMSR0MTc4NzEwMTI1NyRqNyRsMCRoMA
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Engineering growth across aerospace and beyond 
 

We hosted Mr. Rajeev Kaul, Co-founder & MD of Aequs, as part of our CEO Track 

session at AGIC 2026. Here are the key takeaways of the session: 
 

 About Aequs: In 2006-07, Mr. Aravind Melligeri entered the manufacturing 
segment in aerospace ecosystem and started QuEST Global Manufacturing 
(QGM) in Bengaluru. In 2014, QGM was rebranded as ‘Aequs’. Aequs is a 
diversified contract manufacturing company, operating manufacturing facilities 
in India, France, and the US. The company provides vertically integrated 
product solutions for aerospace, toys and consumer durables industries. It 
specializes in precision machining for aerosystems, aerostructures, landing gear 
and engine components, forging, surface treatment, aerostructure assembly, 
testing and prototyping of components at its Belagavi unit. Apart from this, the 
company has also set up consumer durable and toy manufacturing clusters in 
Hubbali and Koppal, Karnataka. 

 Portfolio expansion: Aequs added 86 new parts in 1QFY27 to take the total 
portfolio SKU count to 5,740 parts. 

 The MD reiterated robust growth guidance across its aerospace and consumer 
segments. For FY27, aerospace revenue growth is pegged at 25-30% with its 
EBITDA margin sustaining above 20% (vs. 40% revenue growth and 23% EBITDA 
margin reported in 1QFY27).  

 Aerospace revenue growth will be driven by higher customer build rates as 
more parts move into serial production. A strong USD1b+ order book (up 13% 
QoQ) in the aerospace segment supports 25-30% revenue CAGR potential for 
the next five years. Moreover, management expects regular additions to the 
order book.  

 Aequs bagged a landmark contract from Safran Landing Systems to supply fully 
integrated wheels for Airbus A320. It is a fully indigenous manufactured 
product, for which Aequs is a single source supplier with a 15-year contract, the 
longest in the company’s history.  

 Consumer segment is expected to see an exponential growth and narrow its 
EBITDA loss. Management sees segment revenue to grow 10-18x over the next 
five years, driven by volume ramp-up. It expects EBITDA breakeven by 4QFY27 
on ramp-up in capacity utilization to 40-50%, and a positive PAT in FY28/FY29. 

 Capex: A USD350-400m capex is planned in the next five years to set up a mega 
integrated greenfield plant in Hosur for the aerospace segment and capacity 
augmentation in the consumer segment. Management considers accelerating 
aerospace capex due to the scale and timelines of new wins. 

 
  

CEO Track 
 

17th – 21st August, 2026 

Mr. Rajeev Kaul 

CO-Founder & Managing Director, 
Aequs Ltd 

Financials & Valuations (INR b) 

Y/E March FY24 FY25 FY26 

Sales 9.7 9.2 12.3 

EBITDA 1.2 0.7 0.9 

Adj. PAT -0.3 -0.5 -1.1 

EPS (INR) -0.4 -0.8 -1.6 

EPS Gr. (%) NA NA NA 

BV/Sh. (INR) 12.2 10.7 22.2 

Ratios 
   

RoE (%) -3.6 -7.5 -7.1 

RoCE (%) 3.1 0.3 0.9 

Payout (%) - - - 

Valuations 
   

P/E (x) -591 -322 -165 

P/BV (x) 21 24 12 

EV/EBITDA (x) 146 246 199 

Div Yield (%) - - - 
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 By 2031, Aequs aims to become a co-development partner for its customers 
from being a build-to-print manufacturer currently. 

 

History and evolution of Aequs 

 

Source: Company, MOFSL 
 

The Aequs edge 

 
Source: Company, MOFSL 

 

Aequs Vision 2031 

 
Source: Company, MOFSL 
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Focusing on innovation, digital channels, premiumization 
 

We hosted Mr. Sunil A. D’Souza, MD and CEO of Tata Consumer Products, as part 

of our CEO Track session at AGIC 2026. Here are the key takeaways of the session: 
 

Strategic transformation: Building a strong FMCG platform 
 After CY20, the company focused on building a strong FMCG engine anchored 

around quality products, wider availability, strong brands and innovation.  

 The company also developed a robust product funnel and scalable distribution 

network to efficiently launch and scale up new products.  

 Innovation emerged as a key strategic priority, with significant investments in 

R&D driving up the innovation-to-sales ratio from 0.8% to 4.5% in FY26.  

 The transformation was driven by a strong senior management team with 

capabilities comparable to leading FMCG players. 
 

Health & Wellness: From natural products to science-led nutrition 
 Health & wellness is expected to remain a structural growth opportunity, as 

consumers increasingly seek natural and organic products. 

 Emerging areas include protein, fiber, prebiotics and probiotics. 

 The company is looking to build two broad platforms: 

 Expansion into nutraceuticals 

 Science-led products supported by stronger R&D and evidence-based claims 

 TATACONS is also evaluating opportunities around the GLP-1 trend, which could 

create demand for healthier, higher-protein and lower-calorie products. 

 India presents significant white spaces as many existing protein products are 

relatively calorie-dense. 
 

Transition in channel mix towards quick commerce 
 Consumer media consumption is shifting rapidly from traditional television 

toward social and digital media, requiring brands to evolve their marketing 

strategies. 

 GT's contribution to the portfolio has declined from around 90% in FY22 to 56% 

in FY26. Further, quick commerce has emerged as a major growth channel, with 

the company citing 61% growth in the latest quarter. 

 Quick commerce also enables the company to test products quickly, gather 

consumer response and subsequently scale up products successfully. 

 
  

CEO Track 
 

17th – 21st August, 2026 

Mr. Sunil A. D'Souza 
Managing Director & CEO, 
Tata Consumer Products Ltd 

Financials & Valuations (INR b) 

Y/E MARCH 2026 2027E 2028E 
Sales 200 224 243 

EBITDA 27 33 37 

Adj. PAT 15 19 22 
EBITDA Margin (%) 14 15 15 

Adj. EPS (INR)* 15 19 23 

EPS Gr. (%) 18 27 16 
BV/Sh. (INR) 236 250 268 

Ratios    

Net D:E 0 0 0 
RoE (%) 7 9 9 

RoCE (%) 9 11 11 
Payout (%) 43 34 29 

Valuations    

P/E (x) 70 55 48 
EV/EBITDA (x) 35 29 25 

Div. Yield (%) 1 1 1 

FCF Yield (%) 2 1 2 

* Cons. 
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 General Trade (GT) is expected to decline in relative importance over time but 

remain an important channel. However, GT retains an important role because of 

the trust and relationships built with consumers and retailers. 

 Quick commerce and e-commerce economics work best in densely populated 

markets; they may be less viable in lower-density cities. 

 

Tata Starbucks: Reworking the store model 
 Store openings have been moderated temporarily to rework and optimize the 

business model. The company is evaluating a more differentiated Starbucks 

format, including different store sizes and pricing. 

 The objective is to develop a more flexible Starbucks model suited to different 

locations and consumer cohorts. 

 

International: Focusing on profitable and accretive markets 
 The international portfolio is structured to balance revenue growth and margins. 

 Tata Consumer has progressively reduced and cleaned up its international 

exposure, focusing on markets with a strong Indian diaspora. 

 Key markets are the UK, the US, Canada and Australia. 

 Capital Foods and Organic India provide attractive international growth 

opportunities, with international contribution currently around 20% for Capital 

Foods and 40% for Organic India. 

 The company is now focused on profitable international markets, with the 

principle that the base portfolio should be margin-accretive to India business. 

 Tata Sampann has entered Walmart stores in Texas, demonstrating the 

potential to scale up Indian brands internationally. 

 Canada remains attractive given that around 7% of Canadians are South Asian, 

while ethnic-focused chains such as Chalo provide a relevant distribution 

opportunity. 
 

Story in charts 
 

We expect TATACONS to clock a 10% Revenue CAGR 
over FY26-28 

 
Source: Company, MOFSL 

We expect TATACONS to clock a 16% EBITDA CAGR 
over FY26-28 

 
Source: Company, MOFSL 
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EBIT Mix 

 
Source: Company, MOFSL 

Revenue mix 

 
Source: Company, MOFSL 

 
New product launches over the years 

 
Source: Company, MOFSL 

Share of Growth business increasing over the years 

 
Source: Company, MOFSL 
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Redefining healthcare, one specialty at a time 
 
We hosted Mr. Vikram Vuppala, Founder Chairman & Managing Director, 
Nephrocare Health Services, and Dr. Arun Singhvi, Co-Founder, Chairman & 
Managing Director, ASG Eye Hospital, for a panel discussion as part of our CEO 
track session at AGIC 2025. Here are the key takeaways of the session: 
 

Industry perspective: Long runway driven by low organized penetration 
NephroPlus: Dialysis remains one of the most underpenetrated chronic-care 

segments, with only ~15% of patients requiring dialysis currently receiving 

treatment. Organized penetration stands at ~20%, with NephroPlus accounting for 

majority of the overall market. The significant unmet demand provides a multi-

decade growth runway, while GLP-1 therapies are unlikely to materially impact 

demand, given the large untreated patient pool. Mr. Vikram also indicated that the 

company does not foresee any meaningful macroeconomic challenges across its 

operating geographies. 
 

ASG Eye Hospitals: Organized eye care in India remains at an early stage, 

comparable to China's market in the mid-2000s. Rising insurance penetration, 

improving healthcare awareness, favorable demographics, and increasing 

government support through schemes such as Ayushman Bharat are expected to 

accelerate the shift toward organized providers. Dr. Arun also noted that increasing 

screen time and changing lifestyles are expected to drive a meaningful rise in 

myopia over the coming decades. While refractive procedures currently contribute 

less than 5% of revenues, they are expected to become an important long-term 

growth driver. 
 

Competitive advantage: Scale and specialization  
NephroPlus: Dialysis is a scale-driven business where profitability requires both 

large network size and complete operational focus. Dialysis contributes less than 1% 

of revenues for most multispecialty hospitals, limiting their incentive to optimize the 

business as hospitals primarily derive value from downstream referrals rather than 

dialysis itself. Dedicated chains benefit from superior procurement, technician 

training, equipment management, and lean operating structures that hospitals find 

difficult to replicate. Medical consumables remain the single largest cost component 

in dialysis, making procurement scale a key competitive advantage. 
 

ASG Eye Hospitals: Eye care has transitioned from an inpatient service to a 

predominantly day-care specialty due to technological advancements. Dedicated 

eye hospitals benefit from lower capex, lower operating costs, no dependence on 

bed occupancy, and better infection control. Specialized infrastructure and 
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Organized single-specialty 
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Services Ltd 
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workflow create meaningful advantages for focused single-specialty providers over 

multi-specialty hospitals. 
 

Focused approach: Disciplined expansion backed by superior execution 
NephroPlus: International revenue contribution has increased from ~10% 

historically to ~45% currently. Overseas expansion began six years ago with the 

company's first acquisition in the Philippines following nearly two years of market 

evaluation. The company follows a dual acquisition strategy comprising standalone 

clinics and regional chains, with the first acquisition in a new country requiring the 

greatest legal and operational effort before subsequent expansion becomes more 

efficient. 

 

ASG Eye Hospitals: The Vasan acquisition was completed following extensive due 

diligence across almost every clinic. Infrastructure upgrades, equipment 

replacement, and organizational restructuring were completed over 6-9 months. 

Monthly revenues have increased nearly five-fold, from approximately INR100m at 

acquisition to around INR500m currently. 

 

Dialysis: Volume (domestic/international) leads growth; Eyecare: Volume 

and premiumization lead growth 
NephroPlus: Dialysis volumes are growing at approximately 15%, while blended 

pricing growth is around 10%, supporting overall industry growth of 20-25%. 

Domestic dialysis pricing remains relatively stable with underlying inflation of only 2-

3%, with ARPP expansion primarily driven by increasing international revenue 

contribution. 

 

ASG Eye Hospitals: Industry growth stands at 13-14%, supported by approximately 

7% volume growth and another ~7% increase in realizations. ARPP growth is 

increasingly driven by premiumization through higher adoption of premium lenses, 

advanced procedures, and growing consumer preference for spectacle-free vision 

rather than broad-based price inflation. Same-store sales growth (SSG) remains the 

most important operating metric for assessing the business. 

 

Dialysis: Scale through adding machines; Eyecare: Scale through same 
facility sales growth/new facility additions 
NephroPlus: Each dialysis machine can perform a maximum of three sessions per 

day, with the first two shifts operating at high utilization, while the third shift 

typically runs at only 50-55%. Network utilization currently stands at 70-75%, with 

future growth expected to come primarily from adding new clinics, expanding 

machine capacity, and increasing international presence rather than improving 

utilization. 

 

ASG Eye Hospitals: Expansion continues to be driven by improving productivity 

across existing centers alongside selective network additions. Dr. Arun indicated 

that scaling an eye-care network in India requires a more calibrated approach than 

China, given the regional diversity and execution complexity. 

 

RoCE discipline remains strong 
NephroPlus: PPP contracts contribute around 30% of revenues. The company has 

declined nearly eight out of every ten PPP opportunities to maintain healthy RoCE 

Margin expansion is driven by 
scale, procurement 

efficiencies, and 
premiumization rather than 

pricing alone. 
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and intends to keep government business within a 30-40% revenue range. Capital 

allocation continues to be driven by RoCE considerations. 

ASG Eye Hospitals: Government payment cycles have improved materially over the 

past decade. Government business is expected to remain below 25% of revenues 

over the longer term, supporting a balanced payer mix, while schemes such as 

Ayushman Bharat continue to bring incremental patient inflows to organized 

providers. 

 

Localization to remain a long-term opportunity 
NephroPlus: Nearly all dialysis machines continue to be imported, with equipment 

reliability, durability, and maintenance taking priority over lower acquisition costs. 

Indigenous machines remain under evaluation, while consumables continue to be 

sourced directly from manufacturers. 

 

ASG Eye Hospitals: Domestic manufacturing is gradually improving for ophthalmic 

consumables, while localization of high-end ophthalmic equipment is expected to 

take considerably longer. 

 

AI to drive operational efficiency and enhance patient health data access 
NephroPlus: AI is currently being deployed primarily for backend process 

automation, workflow optimization, and operating efficiency, with predictive AI 

representing a longer-term opportunity for clinical applications. 

 

ASG Eye Hospitals: AI is currently being used to improve access to specialist care 

through tele-ophthalmology, enabling patient data from remote centers to be 

reviewed by ophthalmologists at centralized locations. Predictive AI applications 

remain at an early stage. 

 

Patient-first approach remains the key motto 
NephroPlus: Patient outcomes remain the primary focus, with financial 

performance viewed as a by-product of sustainable execution. 

 

ASG Eye Hospitals: The company follows a doctor-centric operating model, with 

physicians provided significant clinical autonomy and treated as long-term partners. 

Discussions remain focused on clinical outcomes, patient care, and infrastructure 

rather than commercial targets, supporting strong doctor retention. 

  
 

 

  

Capacity additions and 
disciplined M&A are expected 
to remain the primary growth 

drivers for both platforms. 
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Founder’s Journey & Growth Philosophy 
Building the Indian snacking brand  
 

We hosted Mr. Chandubhai Virani, MD of Balaji Wafers, as part of our CEO track 

session at AGIC 2026. Here are the key takeaways of the session: 
 

Humble beginnings and entrepreneurial DNA 
Balaji Wafers’ journey is rooted in the humble beginnings of its founders, 

Chandubhai and his elder brother, who moved to Rajkot in search of livelihood. 

While working at a canteen, they identified a simple opportunity as quality chips 

were not readily available, prompting them to start making chips at home. The 

founders initially managed every aspect of the business themselves, from 

production and sales to distribution and customer servicing, which helped them 

develop a deep understanding of consumer preferences and build a strong customer 

connect. This entrepreneurial DNA continues to remain an important part of Balaji’s 

culture, even as the business has scaled significantly. 
 

Scale-up, capacity expansion, and geographic growth 
From its modest beginnings, Balaji has invested nearly INR30b into the business and 

has built a strong manufacturing footprint, with four operational factories across 

Rajkot, Valsad, Madhya Pradesh, and Uttar Pradesh, and another three facilities 

currently under development. Strong demand visibility is encouraging the company 

to continue investing ahead of demand and expand its manufacturing capacity. The 

company is also focused on expanding into South India, while its international 

footprint has grown to 25+ countries. From an initial portfolio of just four products, 

Balaji has progressively built a broad snacks portfolio catering to diverse regional 

tastes. 
 

Consumer-led brand building and next-generation transformation 
Balaji follows a relatively frugal approach to brand building, spending less than 

INR500m on advertising and relying largely on word-of-mouth and pull-based 

marketing, supported by strong product acceptance. The entry of the next 

generation has brought professional education, technology, and modern 

manufacturing practices into the business while retaining the founder-led 

entrepreneurial culture. The company continues to benchmark itself against leading 

MNC players and adopt relevant best practices across technology, packaging, and 

product development. Management remains focused on adapting products to 

regional preferences, with consumers in the North preferring spicier offerings, while 

Gujarat has a relatively higher preference for sweeter flavors, reinforcing Balaji’s 

consumer-centric approach. 
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Story in charts 
 

Savory snacks market (INR b) 

 
Source: Company, MOFSL 

 
Balaji Wafers Consolidated income statement           INR m  
Y/E March FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 

Net Sales  12,457 14,055 16,130 18,400 19,723 23,360 29,386 40,029 49,249 54,537 

    Change (%)   12.8 14.8 14.1 7.2 18.4 25.8 36.2 23.0 10.7 

Gross Profit 2,584 4,043 3,943 4,958 4,386 4,951 4,488 5,092 9,960 12,839 

    Gross Margin (%) 20.7 28.8 24.4 26.9 22.2 21.2 15.3 12.7 20.2 23.5 

EBITDA 1,495 2,862 2,418 3,289 2,512 2,402 1,480 1,512 6,500 8,544 

    EBITDA Margin (%) 12.0 20.4 15.0 17.9 12.7 10.3 5.0 3.8 13.2 15.7 

Reported PAT 761 1,818 1,455 1,931 1,277 1,320 254 73 4,094 5,788 

    PAT Margin (%) 6.1 12.9 9.0 10.5 6.5 5.7 0.9 0.2 8.3 10.6 
         Source: MCA, MOFSL 

 

Organized savory snacks market share  

 
Source: Frost & Sullivan Analysis, MCA, MOFSL 
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Entering a multi-decadal financialization cycle 
Large and under-penetrated opportunity across asset classes 

 

We hosted Mr. Navneet Munot, MD and CEO of HDFC AMC, as part of our CEO Track 

session at AGIC 2026. Here are the key takeaways of the session: 
 

Opportunity beyond MFs 
India is at the beginning of a structural shift similar to the US in the 1980s, driven by 

stable inflation, rising confidence in long-term economic growth, favorable 

demographics and increasing formalization of the economy. This should create a 

multi-decade runway for the asset-management industry as the financialization of 

savings and assets gathers pace. The opportunity extends well beyond mutual funds, 

with equities, passive products, PMS, private equity, private credit and other 

alternatives all likely to scale up as India's wealth pool deepens. 
 

Retailization of investment assets 
India is transitioning from a “nation of savers to a nation of investors”, with 

household savings increasingly moving toward financial assets. SIPs are increasingly 

becoming the backbone of retail investing, while participation is broadening beyond 

metros as digitalization improves access. Alongside investment performance, the 

company sees investor education, service and trust as critical differentiators, 

particularly as digitalization makes investing easier but can also encourage short-

term behavior. 
 

Building a full-spectrum investment platform 
HDFC AMC intends to leverage its investment track record, brand and distribution 

ecosystem to evolve from a mutual-fund franchise into a broader investment 

platform. The company is expanding across active and passive products, PMS and 

alternatives, including private equity and private credit, with the objective of 

offering solutions across investor segments and investment needs. Having said that, 

the company's core moat will remain investment capability, risk management, 

product manufacturing and service, rather than distribution alone. 
 

Expanding beyond India through alternatives and global capital 
There exists a significant headroom to build presence in alternatives and attract 

global capital into India. Deep understanding of Indian businesses, local networks 

and long investment track record provide a competitive advantage to HDFC AMC in 

managing India-focused capital for global investors. The company has already begun 

 
  

CEO Track 
 

17th – 21st August, 2026 

Mr. Navneet Munot 
Managing Director, 
HDFC Asset Management Company Ltd 

Financials & Valuations (INR b) 

Y/E March FY26 FY27E FY28E 

AAUM 8,906 10,097 11,774 

MF Yield (bps) 46.1 46.7 45.7 

Rev from Ops 41.2 47.3 54.1 

Core PAT 24.7 27.8 32.4 

PAT 28.6 33.2 38.0 

PAT (bps) 32 33 32 

Core EPS 58 65 76 

EPS 67 78 89 

EPS Grw. (%) 16 16 14 

BVPS 215 235 257 

RoE (%) 33 34 36 

Div. Payout (%) 81 75 75 

Valuations 
   

Mcap/AUM (%) 12.1 10.7 9.2 

P/E (x) 37.8 32.5 28.5 

P/BV (x) 11.7 10.7 9.8 

Div. Yield (%) 2.1 2.3 2.6 
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partnering with global institutions across private equity and private credit and sees 

this as an important long-term growth opportunity. 

 

Technology and AI to drive scale, personalization and productivity 
HDFC AMC plans to use technology and AI across the organization to improve 

employee productivity, investor servicing, distributor engagement, research and 

product personalization. AI is an underlying infrastructure layer rather than a 

standalone initiative, and the company is emphasizing strong controls around 

investor data, UPSI and cybersecurity. The company intends to combine digital scale 

with its physical distribution and human-led service model, particularly as investing 

penetrates smaller cities.  

 

Story in charts 
 

AAUM expected to grow at 15% FY26-28 CAGR… 

 
Source: Company, MOFSL 

…supported by 16% CAGR for equity AUM 

 
Source: Company, MOFSL 

 
Equity contribution to increase in the AUM mix 

 
Source: Company, MOFSL 

SIP flow grown ~4x from 1QFY23 to 1QFY27 

 
Source: Company, MOFSL 
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Yields to improve in FY27 with equity AUM rising 

 
Source: Company, MOFSL 

CI ratio trends 

 
Source: Company, MOFSL 

 

PAT to clock 15% CAGR over FY26-28E 

 
Source: Company, MOFSL 

Core PAT trends 

 
Source: Company, MOFSL 

 

RoE trends 

 
Source: Company, MOFSL 

Unique customer count has reached 17.1m 

 
Source: MOFSL 

 
1 yr forward P/E trends 
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The Shriram Playbook: Scaling profitably across credit cycles 
 

We hosted Mr. Umesh Revankar, Executive Vice Chairman of Shriram Finance 

(SHFL), as part of our CEO track session at AGIC 2026.  
 

Shriram Finance is entering a structurally stronger phase, with MUFG providing the 

balance-sheet capacity and funding advantage to unlock growth across vehicle 

finance, MSME, gold loans, and emerging segments, while its relationship-led 

credit model remains the core competitive moat.  
 

50+ years of relationship-led lending has created a differentiated credit franchise. 

Shriram’s evolution from a South India-based chit business in 1973 to India’s leading 

used commercial-vehicle financier was built around deep borrower relationships, 

local knowledge, and cash-flow-based underwriting. Management believes this 

relationship orientation remains the most important differentiator even as 

technology and AI increasingly permeate lending. 
 

The business is increasingly moving beyond its traditional used-CV stronghold. 

Shriram commands a dominant position in used commercial-vehicle financing, but 

management sees significant headroom in new CVs, passenger vehicles, MSME, and 

gold loans. 
 

MUFG is more than a capital infusion. The ~INR400b investment for a 20% stake 

has materially strengthened capitalization and triggered a series of credit-rating 

upgrades, including upgrades to AAA by CRISIL, ICRA, and India Ratings. The 

resulting improvement in funding access and borrowing costs can structurally 

enhance Shriram’s competitiveness. 
 

The next leg of growth could come from the combination of capital, distribution, 

and cross-selling. Management continues to target 18–20% annual AUM growth, 

with the opportunity to use the strengthened balance sheet to expand in new 

vehicles and adjacent asset classes while retaining its retail and relationship-led 

focus. 
 

MSME lending represents a particularly attractive opportunity. Shriram believes 

the key unmet need is not merely availability of credit, but the speed at which credit 

is delivered. Its cash-flow-based underwriting and local relationships can provide 

funding at the speed of the underlying business cycle, creating a differentiated 

proposition versus collateral-driven bank lending. 
 

 
  

CEO Track 
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Mr. Umesh G. Revankar 
Executive Vice Chairman, 
Shriram Finance Ltd 

Financials & Valuations (INR b) 

Y/E March FY26 FY27E FY28E 

Total Income 267 344 402 

PPOP 186 254 298 

PAT 100.0 141.4 167.2 

EPS (INR) 53.1 60.1 71.1 

EPS Gr. (%) 21 13 18 

Standalone BV (INR) 349 497 554 

Valuations      

NIM on assets (%) 8.2 9.2 9.1 

C/I ratio (%) 30.1 26.3 25.8 

RoAA (%) 3.3 4.0 4.0 

RoE (%) 16.4 15.5 13.5 

Div. Payout (%) 22.5 22.7 22.5 

Valuations      

P/E (x) 20.8 18.4 15.6 

P/BV (x) 3.2 2.2 2.0 

Div. Yield (%) 1.1 1.2 1.4 

 



 

19 August 2026 17 

 

MUFG partnership to improve funding economics and unlock new 

opportunities 
MUFG’s ~20% stake in SHFL provides the company with a stronger capital position, 

but the strategic benefits could be more significant. Management indicated that the 

existing capital could support growth for the next ~4-5 years, reducing the 

immediate need for another large primary capital raise. The partnership is also 

helping the company improve its cost of funds. Historically, higher funding costs 

limited the company’s ability to compete aggressively in new-vehicle financing. With 

a more competitive funding profile, SHFL is now increasing lending to new vehicles, 

enabling customers to graduate from used to new vehicles within the Shriram 

ecosystem. Beyond funding, MUFG could provide access to Japanese corporates 

such as Suzuki, Toyota, Honda, Yamaha, Denso, and Hitachi. The potential 

opportunity extends beyond vehicle financing into supply chains, equipment 

financing, manufacturing, and rural/semi-urban ecosystems. MUFG’s long-term 

orientation toward India provides an opportunity for SHFL to participate in a wider 

Japanese corporate ecosystem. 
 

Strong core franchise provides runway for MSME, gold, and EV 
Used CV remains the key franchise, with ~25% market share in used CVs and ~5% in 

new vehicles. SHFL also has a strong position in used cars with ~78% market share 

and around 10% share in two-wheeler financing. The company’s strong presence in 

used vehicles provides a natural funnel for customers upgrading to new vehicles.  

MSME remains a significant structural opportunity, with management highlighting 

an estimated ~INR30t credit gap. SHFL’s cash-flow-based approach to MSME 

lending, supplemented by collateral where available, should allow it to address 

customers who may not be adequately served by traditional lenders.  

Gold loans offer another avenue for diversification. Management sees increasing 

acceptance of gold-backed borrowing, particularly as customers increasingly view 

gold loans as an attractive alternative to unsecured personal loans. The company, 

therefore, intends to increase its presence in this segment.  

EV financing could become an increasingly important growth vertical given the 

company’s existing expertise in commercial vehicles. The sharp increase in monthly 

EV disbursements indicates that the business is already gaining scale rather than 

remaining a nascent product. 
 

Sustained AUM growth over the next few years 
Despite the additional capital, SHFL is not targeting a sharp acceleration in growth 

and expects growth to remain at ~18-20%. The 2022 merger has created a broader 

platform to increase customer wallet share. A truck customer can be offered MSME 

financing, an MSME borrower can require vehicle financing, and a two-wheeler 

customer can eventually upgrade to a passenger vehicle. This creates an opportunity 

to grow through existing customers rather than relying entirely on new customer 

acquisition. The company is simultaneously moving towards higher-ticket products. 

New vehicles can have ticket sizes of up to ~INR6m, while construction 

equipment/machinery can reach ~INR20m. EV financing is scaling rapidly, with 

monthly disbursements increasing from ~INR500m a year ago to ~INR3b currently, 

including related businesses such as charging infrastructure. 
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Diversified funding profile remains a key competitive advantage 

SHFL has progressively diversified its funding sources from deposits to NCDs, bank 

funding, securitization, ECBs, international bonds, and development institutions. The 

company has historically focused on ensuring that growth is not dependent on any 

single funding source. The company was an early entrant into international funding 

markets and has built a sizeable ECB and bond franchise. Management indicated 

that ECBs and bonds account for nearly 20% of liabilities, with the combined book at 

around INR500b. It has also raised longer-tenure funding from international 

development institutions.  
 

Digitalization to improve scalability while retaining relationship-led model 
SHFL is investing in digital capabilities to improve customer experience and prepare 

for changing customer behavior. Its super app provides digital journeys across two-

wheelers, loans, insurance, and deposits, while two-wheeler financing can now be 

completed through a largely digital process with doorstep delivery. However, the 

company does not intend to replace its relationship-based model with a completely 

digital approach. Customer relationships remain central to the company’s franchise, 

particularly given its focus on small businesses, self-employed borrowers, and 

vehicle operators. The company is also taking a measured approach to building its 

workforce. Rather than acquiring complete teams from competitors to rapidly enter 

new businesses, the company prefers to recruit and train employees internally, 

while selectively hiring specialists. This approach should help preserve underwriting 

discipline and organizational culture as the company scales. 
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Story in charts 
 

Expect AUM CAGR of ~18% over FY26-FY28E 

 
Source: Company, MOFSL 

Expect disbursements CAGR of 18% over FY26-FY28E 

 
Source: Company, MOFSL 

 
Expect spreads to expand in FY27E 

 
Source: Company, MOFSL 

Expect operating efficiency over the next two years 

 
Source: Company, MOFSL 

 
PAT CAGR of ~29% over FY26-FY28E 

 
Source: Company, MOFSL 

Expect RoA/RoE of 4%/13.5% in FY28E 

 
Source: Company, MOFSL 
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BSE SENSEX S&P CNX   CMP: INR240 TP: INR290 (+21%) Buy 77,235 24,155 
 

 

 
 

Stock Info 

Bloomberg ONGC IN 

Equity Shares (m) 12580 

M.Cap.(INRb)/(USDb) 3016.4 / 31.5 

52-Week Range (INR) 308 / 228 

1, 6, 12 Rel. Per (%) -2/-3/3 

12M Avg Val (INR M) 4092 

Free float (%) 41.1 
 

Financials Snapshot (INR b) 

Y/E March FY26 FY27E FY28E 

Sales 6,622 6,933 6,619 

EBITDA 1,133 1,122 1,201 

Adj. PAT 501 523 530 

Adj. EPS (INR) 39.8 41.6 42.1 

EPS Gr.  (%) 30.4 4.4 1.3 

BV/Sh.(INR) 289.7 315.1 340.7 

Ratios 
   

Net D:E 0.3 0.2 0.2 

RoE (%) 14.0 13.5 12.6 

RoCE (%) 15.4 15.0 15.7 

Payout (%) 33.5 37.6 38.0 

Valuations 
   

P/E (x) 5.9 5.7 5.6 

P/BV (x) 0.8 0.7 0.7 

EV/EBITDA (x) 3.6 3.4 3.0 

Div. Yield (%) 5.6 6.6 6.8 

FCF Yield (%) 20.0 20.7 19.3 
 

Shareholding pattern (%) 
As On Jun-26 Mar-26 Jun-25 

Promoter 58.9 58.9 58.9 

DII 29.6 29.6 30.1 

FII 8.0 8.0 7.1 

Others 3.5 3.5 3.9 

FII includes depository receipts 
 

Stock performance (one-year) 

 
 

 Value play with growth optionality 
 We recently upgraded ONGC on inexpensive valuations, modest production 

growth (1% FY26-28E CAGR) and greater operational freedom amid multi-year 

government focus on energy security. In this note, we highlight three reasons 

the risk-reward stays attractive: 1) ONGC's 1Y-fwd. dividend yield of 6.9% is at 

3-year high – a level breached only twice in the last decade, both times during 

crises (Covid-19, windfall tax), not structural payout shifts; 2) global agencies 

have turned more constructive on crude: US EIA raised its CY26/27 Brent 

forecast by 6% to USD87/USD69 per bbl, while IEA's CY26 deficit estimate has 

widened to 2.7mb/d. We believe crude prices could stay firm even if the Strait 

of Hormuz reopens, as global inventory levels remain low (-410mb since the 

war began); 3) OVL's turnaround over the last two quarters, coupled with 

multiple assets moving into development, could add ~INR15/sh to our TP if 

the run-rate sustains (valued at 8x P/E).  

 TP of INR290: We model ~1% volume growth overall (Oil: -0.3%, Gas: +2.1%) 

and value the standalone business at 6.5x Dec’27E EPS, investments at a 25% 

discount to CMP, and OVL stake at 0.5x FY25 BVPS to arrive at a TP of INR290.  
 

7%+ div. yield is rare: only Covid and windfall tax got ONGC here before 
 ONGC's 1y-forward dividend yield now stands at an attractive 6.9%, a three-

year high, per Bloomberg consensus estimates. This assumes a ~40% dividend 

payout ratio, broadly in line with the average payout over the last four years. 

Notably, the yield has crossed the 7% mark only twice in the last decade – 

during the Covid-19 pandemic (Aug’19-Apr’20) and application of the windfall 

tax (Aug’22-Sep’23) – both periods marked by sharp de-rating in the stock 

rather than a structural improvement in payouts.  

 We build in average crude oil prices at USD80/bbl over the remaining three 

quarters of FY27 and USD75/bbl in FY28, suggesting upside risks to our 

dividend estimates if prices hold up. 
 

Medium-term crude outlook stays constructive 
 3QCY26 deficit widens to 1.8mb/d as Hormuz closure keeps 8.3mb/d Gulf 

output offline: The near-term oil balance has tightened sharply on renewed 

supply disruptions. As per International Energy Agency (IEA), the 3QCY26 

deficit has more than doubled to ~1.8mb/d (vs. ~0.8mb/d estimated in July), as 

the prolonged Strait of Hormuz closure keeps ~8.3mb/d of Gulf output shut in 

and cuts regional exports by 2.1mb/d. Global inventories fell 69mb in Jul’26 (-

410mb since the war began).  

 CY26 demand cut to -1.6mb/d still trails supply decline of 4.3mb/d: IEA cut 

its CY26 demand forecast by 510kb/d to a decline of ~1.6mb/d, as Hormuz-

driven fuel price spikes weigh on consumption, though it expects demand to 

grow 2.4mb/d in CY27. Supply is seen falling 4.3mb/d in CY26 before 

rebounding 8.3mb/d in CY27 as disruptions ease. IEA expects the market to 

swing back to a surplus by year-end, though it flags that depleting inventories 

could raise the urgency of Hormuz reopening. 
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 EIA's 6% Brent upgrade (USD87/USD69 for CY26/27) reinforces constructive 

upstream stance: US Energy Information Administration (EIA) raised its CY26/27 

Brent forecast by 6% to USD87/ USD69 per bbl, factoring in larger Middle East 

crude shut-ins – supportive of our constructive stance on the upstream sector. 
 

OVL's improved run-rate could lift fair value to INR38/sh, INR15/sh above 
current SoTP 
 OVL's performance has strengthened meaningfully over the last six months, with 

the subsidiary reporting cumulative EBITDA/PAT of INR47.2b/INR29.5b. 

Annualizing this run-rate into FY27 and valuing OVL at 8x P/E imply a fair value 

of INR38/sh – up from the INR23/sh currently baked into our SoTP. 
 

Modeling ~1% volume CAGR over FY26-28; ~6.5% FY27 dividend yield 
 Our recent rating upgrade was premised upon a combination of inexpensive 

valuations, a modest pickup in volume growth, and greater operational freedom 

amid multi-year government focus on energy security (e.g., following the 

technical services provider (TSP-1) contract for Mumbai High, ONGC and BP 

have signed a new contract for fields in the Western Offshore Basin).  

 We are modeling only a modest 1% volume CAGR for ONGC, aided by the start 

of DUDP, KG-98/2, and Samudra Manthan. 

 We are building in ~38% dividend payout in FY27, which implies a ~6.5% 

dividend yield at CMP. ONGC's gas price realization (unlike Oil India’s) will 

continue to see an uptick as ~7-8% of volumes every year qualify for higher new-

well gas prices. With HPCL's capex cycle nearly over and gross marketing 

margins normalizing higher, we see limited investor concerns on that front. 
 

Valuation and view 
 ONGC currently trades at 5.7x FY28E consol. P/E, below its long-term average 

one-year forward P/E of 6.5x. Adjusting for the value of listed investments 

(INR65/share) and our valuation of OVL (INR23/share), the implied valuation of 

the core business suggests that the market is effectively discounting a Brent 

crude price of only ~USD65/bbl over 2QFY27-FY28, which we believe is overly 

conservative given the current industry backdrop. 

 We derive our SoTP-based TP of INR290, underpinned by FY26-FY28 production 

CAGR of -0.3%/+2.1% in oil/gas. Reiterate BUY. 
 

Exhibit 1: Valuation of ONGC 
 

Standalone adj EPS (INR)           31.3  

PE (x)             6.5  

Valuation of ONGC stand (INR/share)            203  

Listed investments   
Indian Oil Corporation               17  

Petronet LNG                 3  

GAIL                 3  

MRPL               13  

HPCL               28  

Total valuation            267  

Book value of OVL (INR b)            588  

Book value per share of ONGC (INR)               47  

Valuation for ONGC at 0.5x BV (INR)               23  

Valuation of ONGC (INR/share)            290  
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BSE SENSEX S&P CNX   CMP: INR3,092 TP: INR3,800 (+23%) BUY 
77,235 24,155 

 
 

 
 
 

Stock Info 

Bloomberg ICICIAMC IN 

Equity Shares (m) 494 

M.Cap.(INRb)/(USDb) 1528.2 / 16 

52-Week Range (INR) 3611 / 2529 

1, 6, 12 Rel. Per (%) -2/7/- 

12M Avg Val (INR M) 2337 

Free float (%) 12.4 
 

Financials Snapshot (INR b) 

Y/E March 2026 2027E 2028E 
AAUM 10,348 11,693 13,718 

MF Yield (bps) 46.8 45.8 45.3 

Rev from Ops 57.6 64.9 75.4 

Core PAT 31.2 34.1 39.9 

PAT 33.0 37.7 43.9 

PAT (bps as AAUM) 32 32 32 

Core EPS 63 69 81 

EPS 67 76 89 

EPS Grw. (%) 24 14 16 

BVPS 84 100 117 

RoE (%) 86 83 82 

Div. Payout (%) 80 80 80 

Valuations 
   

M cap/AUM (%) 14.8 13.1 11.2 

P/E (x) 46.5 40.7 35.0 

P/BV (x) 36.8 31.2 26.4 

Div. Yield (%) 1.7 2.0 2.3 
 

Shareholding Pattern (%) 

As On Jun-26 Mar-26 

Promoter 87.6 87.6 

DII 6.8 7.2 

FII 3.0 2.4 

Others 2.7 2.8 

FII includes depository receipts 
 

Stock Performance (9-month) 

 

 
 

 Multiple long-term growth drivers support earnings compounding  

 ICICI Prudential AMC (IPRU AMC) is India's leading active asset manager, with MF 

QAAUM of INR11.2t. It commands the highest market share in active mutual 

funds (13.5%) and equity-oriented hybrids (26.6%) in the industry. Its equity 

QAAUM clocked a 33% CAGR over FY21-26 to INR6.1t, outpacing the industry 

growth of ~29%. 

 Alternatives are emerging as a meaningful earnings driver, with QAAUM of 

INR794.5b, contributing ~10% of operating revenue. Higher-yield PMS & AIF 

businesses (~95bp net yields), aided by the ICICI Venture and ISEC’s PMS 

business integration, should continue to diversify earnings and support 

long-term profitability.  

 Multiple growth engines, including expansions across passives (INR1.9t 

QAAUM), SIFs, GIFT City and alternatives, aided by a robust product pipeline 

spanning Life Cycle Funds, Contra Funds, ETFs and private market strategies, 

position the company to benefit from evolving investor preferences beyond 

MF. 

 Revenue yields remained best-in-class, supported by leadership in higher-

yield active products and alternatives. TER-related regulatory changes have 

been largely passed through to distributors with minimal impact on 

profitability, while operating leverage is expected to improve as AUM 

continues to scale. 

 Structural retailization of financial savings continues to provide strong flow 

visibility. IPRU AMC contributed ~70% of incremental industry customer 

additions during 1QFY27, taking its customer base to 17.3m. A resilient SIP 

franchise with ~15.4% market share in flows as of 1QFY27 (the highest) and an 

extensive distribution network continue to support long-term retail AUM 

growth. 

 We estimate a revenue/EBITDA/PAT CAGR of 14%/13%/15% over FY26-28 

and reiterate our BUY rating with a TP of INR3,800, based on 47x FY28E core 

EPS. 
 

MF: Market-leading active franchise backed by resilient retail flows  
 IPRU AMC remains one of India's leading mutual fund franchises, with 

leadership across active equity, hybrid and retail assets. As of Jun'26, 

mutual fund QAAUM stood at INR11.2t, implying a 13.4% industry 

market share, while the company retained the highest active mutual 

fund market share at 13.5%. 

 Equity continues to be the primary growth driver with a contribution 

of 59.4% vs. the industry contribution of 57%. Equity and equity-

oriented AUM stood at INR6.3t, with an industry-leading 14% market 

share. Strong fund performance, a broader product portfolio, and a 

deep distribution network will allow IPRU AMC to maintain 

momentum amidst strong industry tailwinds.  

 The company retains a differentiated leadership position in asset-

allocation products. It commands the highest market share of 26.6% 

in equity-oriented hybrid funds in the industry, while its diversified 

presence across equity, hybrid, debt, and passive products positions 

the franchise to capture investor flows across market cycles. 
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 Revenue yields remain among the highest in the industry, aided by a favorable 

mix of active equity and hybrid assets. The revised TER framework has been 

fully passed through to distributors, leaving profitability broadly unaffected. 

 Systematic flows continue to anchor the retail franchise. SIP/STP inflows 

recovered in Jun’26 after a softer Apr–May’26 period, with further momentum 

in Jul’26 reinforcing retail stickiness and providing greater visibility of sustained 

equity inflows. 

 Customer acquisition continues to outpace peers. The company now serves 

17.3m unique investors and accounted for nearly 70% of the industry's 

incremental customer additions during the quarter, highlighting continued 

strength in distribution and franchise expansion. 

 We expect the mutual fund business to deliver a 13% CAGR over FY26-28, 

underpinned by sustained equity net inflows, resilient SIP collections, continued 

expansion in equity-oriented AUM, and the company's leadership in active 

equity and hybrid funds. 

 

Alternatives: Scaling a diversified high-yield platform 
 Alternatives contributed ~10% of operating revenue in 1QFY27 and ~16% in 

FY26, with PMS & AIF accounting for ~8.5% and the Advisory business 

contributing ~1.4%. These contributions highlight the increasing diversification 

of the revenue mix. 

 IPRU AMC continues to strengthen its alternatives platform across PMS, AIFs, 

private credit, private equity, real estate and early-stage investing, catering to 

the evolving needs of HNIs, UHNIs and institutional investors. 

 Alternatives QAAUM stood at INR794.5b as of Jun'26 (~50% CAGR over FY23-

26), comprising PMS AUM of INR289.9b, AIF AUM of INR227.4b, and Advisory 

AUM of INR277.1b (~17% CAGR over FY23-26). 

 The acquisition and integration of ICICI Venture has significantly expanded the 

company's alternatives platform by adding capabilities across private equity, 

private credit, real estate, early-stage investing and offshore advisory, creating 

a comprehensive private markets franchise. 

 IPRU AMC recently approved the acquisition of the PMS business of ICICI 

Securities worth INR30.3b PMS AUM (Jun’26) at 1.2% of AUM. This deal is likely 

to broaden the company’s PMS offerings and strengthen its HNI/wealth-

management franchise. 

 The alternatives business continues to offer superior monetization, with PMS & 

AIF gross yields of ~1.9% and net yields of ~95bp, while the Advisory business 

generates yields of ~30bp.  

 Higher fee profiles, coupled with continued platform expansion, are expected to 

drive ~20% CAGR in the alternatives business over FY26–28, increasing its 

contribution to earnings over the medium term. 
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Expanding the product ecosystem  

The company managed a diversified product suite of 146 mutual fund schemes as of 

FY26, comprising 45 equity schemes, 60 passive schemes, 20 debt schemes, 16 

domestic FoFs, one liquid fund, one overnight fund, one arbitrage fund and two SIFs. 

The product portfolio continues to expand through a robust pipeline across active, 

passive and alternative investment solutions. 

 Passive Business 

 Passive QAAUM grew 36.5% YoY/4.5% QoQ to INR1.9t in 1QFY27 comprising 

~16% of the QAAUM mix. This reflects healthy traction across ETFs and Index 

Funds, aided by rising investor preference for low-cost investment solutions.  

 Growth during recent times was aided by strong industry inflows into Gold and 

Silver ETFs, while the core passive franchise continued to expand broadly in line 

with industry trends across equity and fixed income products. 

 The company continues to broaden its passive product suite with multiple ETF 

launches in the pipeline, strengthening its positioning across retail and 

institutional segments. 

 While ETF flows remain influenced by institutional allocations, the gradual 

scaling of Index Funds and expanding passive product offerings are expected to 

support sustained AUM growth and improve participation across investor 

segments 

 

 Specialized Investment Funds (SIF)   

 IPRU AMC has emerged as an early mover in the SIF segment under its iSIF 

brand, positioning the platform between traditional mutual funds and 

alternative investment products.  

 The company has launched four SIF strategies out of the seven approved 

funds—Equity Ex Top 100, Hybrid Long-Short, Active Asset Allocator, and Equity 

Long-Short—with SIF average AUM reaching INR26.8b in 1QFY27. This implies a 

~20% share of the industry's INR135.8b SIF AUM. 

 With the regulatory framework evolving (simpler certification process) and 

investor awareness increasing, product adoption is expected to accelerate. 

Combined with a healthy product pipeline, SIF is well-positioned to emerge as a 

meaningful long-term growth lever.   

 

 GIFT City   

 IPRU AMC has commenced its GIFT City journey with the launch of the ICICI 

Prudential Smart Navigator Fund, its first inbound fund, which has witnessed 

encouraging investor traction.  

 The company continues to evaluate additional inbound and outbound 

investment strategies through the GIFT City platform, which is expected to 

broaden its offshore product suite and enhance long-term growth opportunities.  

 

 Product pipeline   

 Product innovation remains a key strategic focus, with approvals received for a 

Life Cycle Fund, a Contra Fund, multiple ETFs, and additional SIF strategies.  
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 The proposed Life Cycle Fund is designed as a goal-based solution with a 

predefined maturity and dynamic asset allocation, gradually reducing equity 

exposure as the investment horizon approaches maturity. 

 A robust product pipeline across active, passive and alternative strategies, 

including commercial real estate, real estate, and alternative investment 

funds, is expected to strengthen the company’s customer acquisition, improve 

wallet share, and diversify long-term revenue streams.  

 

Distribution & Technology: Enhancing customer reach and operating 
efficiency   
 IPRU AMC has built a strong distribution franchise with over 1.16L distributors, 

supported by 286 offices (including Dubai and GIFT City) and a workforce of 

3,813 as of Jun'26. 

 It continues to leverage its diversified distribution network, which comprised 

mutual fund distributors (36.2% of equity QAAUM), direct (29.5%), national 

distributors (15.9%), other banks (10.7%), and ICICI Bank (7.7%) as of Jun’26, 

providing balanced sourcing across retail and institutional channels.  

 The company continued to strengthen its customer franchise, with 17.3m 

unique customers as of Jun'26, accounting for nearly 70% of the industry's 

incremental customer additions during the quarter, reflecting strong brand 

recall and distribution reach.  

 Technology remains a key differentiator, with AI increasingly embedded across 

customer servicing, distributor engagement and investment processes to 

improve productivity and customer experience.  

 AI-powered capabilities processed over 5m queries on the company's website, 

while nearly 60% of customer email queries are now automated, improving 

service turnaround and operational efficiency.  

 Hyper-personalized prompts across investor and distributor platforms, AI-

enabled SIP renewal campaigns, and AI-assisted investment research are 

expected to enhance customer engagement, improve distributor productivity 

and support scalable operating leverage. 

 

Valuation and view 
 IPRU AMC continues to strengthen its leadership position across active mutual 

funds while steadily expanding its presence in high-growth segments such as 

passives, SIFs, and alternatives. Strong customer acquisition, resilient retail 

flows, improving product diversification, and a scalable distribution platform are 

expected to support sustained AUM growth and earnings visibility. Continued 

investments in technology and AI, coupled with an expanding alternatives 

franchise and GIFT City initiatives, provide additional long-term growth levers 

beyond the core mutual fund business.  

 With TER changes largely absorbed, revenue yields remaining resilient, and the 

operating base being predominantly fixed-cost in nature, incremental AUM 

growth is likely to translate into healthy operating leverage and cash generation. 

 We estimate a revenue/EBITDA/PAT CAGR of 14%/13%/15% over FY26-28 and 

reiterate our BUY rating with a TP of INR3,800, based on 47x FY28E core EPS. 
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HealthCare Global: False Assumption That Private Equity Is In 
The Driver’s Seat; B S Ajaikumar, CEO 
 Denies private equity controls clinical operations; PE brings operational efficiency 

and scale while doctors retain autonomy 

 Oncology outcomes match top global centers like MD Anderson at significantly 

lower costs  

 Unconcerned by proposed hospital tariff caps due to strong structural demand for 

advanced oncology care  

 Operating cash flows are continuously reinvested into medical research, advanced 

technology, and clinical talent 

 

 

 

Knowledge Marine: Guides for 35–40% Growth; Scope for 
Further Margin; Sujay Kewalramani, CEO 
 Guides for 35–40% growth; baseline EBITDA margins at 35–40% with upside  

 ₹1,600 crore order book + ₹3,000 crore pipeline; expects ₹1,000–1,500 crore 

inflows  

 Revenue to surge from ₹25 crore to >₹100 crore in FY27; capacity rising to 16 

vessels/year  

 Completed ₹150 crore preferential issue for capex 

 

 

 

Electronics Mart: Target 20% Growth, 7% EBITDA Margin In FY27; 
Premchand Devarakonda, CFO 
 Targeting ~20% revenue growth with ~7% EBITDA margin for FY27  

 South clusters delivered ~30% SSG; NCR posted 18% SSG  

 Adding 20+ stores in FY27 (10 in existing clusters, 10 entering Kolkata) 

 Existing store breakeven in 3 months (Kolkata ~12 months); working capital guided 

at 60 days 

 

 

 

 

 

 

 
 
 

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

In conversation 

https://www.youtube.com/watch?v=pwP_HhP6T7o
https://www.youtube.com/watch?v=fCJNfJl0Qg8
https://www.youtube.com/watch?v=GkN_lqgY7vk


 

19 August 2026 27 

 

Explanation of Investment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL > - 10 % to 15% 

UNDER REVIEW Rating may undergo a change 

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

 
*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take 
appropriate measures to make the recommendation consistent with the investment rating legend. 
 
Disclosures: 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in 
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in 
respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of 

India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking 
activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual 
Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of 
Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd.  are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 

 
Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 

 
MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual 
beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL 
and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of 
public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely 
independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.. 
 
In the past 12 months, MOFSL or any of its associates may have: 
received any compensation/other benefits from the subject company of this report 
managed or co-managed public offering of securities from subject company of this research report, 
received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, 
received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report. 
 
MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.  
Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report. 
Research Analyst may have served as director/officer/employee in the subject company. 
MOFSL and research analyst may engage in market making activity for the subject company. 
MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have: 
a) a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.  
(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) discussed herein or act 
as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the 
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates 
of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research repor t. 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts 
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures. 
To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL 
and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have 
a potential conflict of interest that may affect the objectivity of this report.  
 
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 MOFSL. The report is based on the facts, figures 
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources 
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All 
such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or 
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not 
treat recipients as customers by virtue of their receiving this report. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securit ies or issues, and no part of the compensation of the research analyst(s) was, is, 
or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
 
Disclosure of Interest Statement  
Analyst ownership of the stock    No  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and 

Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and 
therefore it can have an independent view with regards to subject company for which Research Team have expressed their views.  
 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary 
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures 
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Financial Services 
Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distr ibution of research report in Hong Kong. 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 Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
 
For U.S. 
MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the 
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and  

http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/


 

19 August 2026 28 

 

under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and 
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act 
and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any 
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securi ties and Exchange Commission 
("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities 
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement. 
 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, 
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research 
analyst account. 
 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets services license and an exempt 
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b) 
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional 
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .  
In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL 
write to grievances@motilaloswal.com. 
Nainesh Rajani 
Email: nainesh.rajani@motilaloswal.com 
Contact: (+65) 8328 0276 
 
Disclaimer:  
This report is intended for distribution to Retail Investors. 
 
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.  This report and information herein is solely for informational purpose and may 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. 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. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in 
this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not 
be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not 
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures 
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject 
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its 
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. 
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as 
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already 
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed 
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, 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 MOFSL 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. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost 
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees 
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any 
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be` suffered by the person accessing this information due to any errors and delays. 
 
This report is meant for the clients of Motilal Oswal only. 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
 
Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors 
 
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. 
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, 
Email Id: na@motilaloswal.com, Contact No.:022-40548085. 

 
Grievance Redressal Cell: 

Contact Person Contact No.  Email ID 

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  

Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com 

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com 
 
Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412, BSE 
enlistment no. 5028 . AMFI: ARN .: 146822. IRDA Corporate Agent – CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd.  is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, 
Bond, NCDs and IPO products. 
 
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to 
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com. 

 

 
 
  

mailto:grievances@motilaloswal.com
mailto:nainesh.rajani@motilaloswal.com

