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Global PV volume growth to moderate 

We have analyzed Q4CY23 earnings calls of key global auto original 

equipment manufacturers (OEM), such as Tesla, Ford, General Motors 

(GM), Mercedes, Stellantis, Toyota,  Suzuki, Rivian, to gain insight on the 

current global PV market and electrification trends. The key takeaways 

were: 1) impending threat of Chinese OEM in EV and their better cost 

and scale advantage, 2) the slowing pace of EV adoption in the past 

few months (although penetration continues to increase) and better 

growth for hybrids, 3) EV price wars and profitability cause for concern 

for legacy OEM and would be forced to undertake sharp cost reduction 

& innovative ways to manufacturing, and 4) slowing global PV growth.   

EV penetration levels continue to expand albeit at a slower pace 

While global EV penetration and volume continue to rise to 11.1% 

(H1CY23 global EV penetration at 10.0% vs 9.5% in CY22), the pace of 

increase is slowing along with pressure on profitability. Total battery 

electric vehicle (BEV)+plug-in hybrid EV (PHEV) penetration was 15.8% 

of global light vehicle sales in CY23 vs 13.0% in CY22 and 8% in CY21. 

The share of PHEV has increased to 29.6% of overall EV+PHEV sales in 

CY23 vs 27% in CY22.  In CY23, the EU registration of EV+PHEV was up 

17% YoY, excluding Germany, up 32%. China sales rose 36% while sales 

in North America was up 46%. The stock price movement of global EV 

companies in the past six months has underperformed significantly 

against legacy OEM, owing to derating, given the cut in EV projections.  

Global PV production growth outlook flat in CY24 

Most companies have a cautious growth outlook for PV in CY24, given 

volatile global geopolitical issues and good growth that was witnessed 

in CY23. As per S&P Global Mobility’s mid-January projection, global 

light vehicle production is expected to drop 1% YoY in CY24 post 11% 

growth in CY23. Region-wise, North America would grow by 1% while 

the EU and Japan & South Korea are expected to drop by 2% and 4%, 

respectively. China’s production growth is likely to remain flat. 

Focus on EV launches remains with better cost metrics 

The common thread across OEM remains that they are aggressively 

focused on improving cost for the EV portfolio, due to ongoing sharp 

losses they face in the EV vertical. President & CEO of Ford, Jim Farley 

and even Elon Musk also said companies have to focus on cost and 

efficiency for EV to compete with China’s automakers. Despite troubled 

financials in the EV portfolio, firms continue to commit to expanding 

their BEV portfolio and long-term electrification goals. 

Read-through for India listed companies under our coverage 

The commentary of improved outlook toward hybrids bodes well for 

Maruti Suzuki. While slowing global PV growth is cause for concern for 

companies, such as SAMIL and Sona BLW, among our coverage 

universe, inorganic expansion (SAMIL) and order wins from EV (Sona 

BLW) should aid them in significantly outperforming the industry. 

Further, as highlighted in the LACE Effect 2.0, they continue to be 

beneficiaries of the key megatrends for the long term. 
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CY23 EV and PHEV growth moderates to 
36% YoY 
BEV + PHEV volume by 

country ('000 units) 
CY21 CY22 CY23 

China 3,158 6,181 8,413 

Europe 2,228 2,683 3,146 

North America 742 1,104 1,617 

Others 405 556 1,006 

Global EV volume 6,533 10,458 14,182 

YoY growth (%) 103.1 60.1 35.6 
 

Source: EV- volumes.com, Elara Securities Research 

Mix tilting toward PHEV 

(%) CY21 CY22 CY23 

PHEV 29.0 27.0 29.6 

BEV 71.0 73.0 70.4 
 

Source:  EV- volumes.com, Elara Securities Research 

Global PV production growth to decline 
1% in CY24 
Region-wise production 
growth (%) 

CY23 vs 
CY22 

CY24 vs 
CY23 

CY25 vs 
CY24 

North America 9 1 3 

Europe 12 (2) 1 

Japan and Korea 14 (4) (3) 

China 9 0 4 

Total 11 (1) 2 
 

Source: S&P Global mobility, Elara Securities Research 

Ford Model E: continues to widen EBIT 
losses 

  
Q3 

CY22 
Q4 

CY22 
Q1 

CY23 
Q2 

CY23 
Q3 

CY23 
Q4 

CY23 

Volume  
('000) 

25 30 12 34 36 34 

Revenue  
(USD bn) 

1.4 1.6 0.7 1.8 1.8 1.6 

EBIT  

(USD bn) 
(0.6) (0.6) (0.7) (1.1) (1.3) (1.6) 

EBIT  
margin (%) 

(43.7) (40.4) (102.1) (58.9) (75.6) (98.2) 

EBIT/  
Vehicle  
(USD) 

(24,000) (20,000) (58,333) (32,353) (36,111) (47,059) 

Source: Company, Elara Securities Research 

Tesla Gross profit per vehicle drops from 
earlier highs owing to price cuts 
 Q3 

CY22 
Q4 

CY22 
Q1 

CY23 
Q2 

CY23 
Q3 

CY23 
Q4 

CY23 

Volume 
('000) 

344 405 423 466 435 485 

Revenue 
(USD bn) 

21.5 24.3 23.3 24.9 23.4 25.2 

EBIT  
(USD bn) 

3.7 3.9 2.7 2.4 1.8 2.1 

Auto Gross 
margin (%) 

27.9 25.9 21.1 19.2 18.7 18.9 

Auto Gross 
profit/ 

Vehicle 
(USD) 

15,159 13,625 9,951 8,772 8,431 8,390 

Source: Company, Elara Securities Research 

 

https://reports.elaracapital.com/CRMPortal/ResearchDownload.aspx?Pid=2iLaMwVFElk%3d&Cid=r4KiG4cpIms%3d&fName=mWXem1zkAvXtbFalccrUiOy1PjCeecwNxXRhHNYp2jCYZf2eUlotuCROvciK45YxzhIwdqLnyQITUfLvOKMXEgVFvYNplwRYZ6s6kpH2sVA%3d&typ=APSSeVhmQ%2b8%3d
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Tesla: China’s car companies are the most competitive 

▪ Tesla reported Q4CY23 numbers that were below 

Street estimates. Auto gross margin at 18.9% was 

down 700bp YoY and up 20bp QoQ. Tesla did not set 

a target for CY24 volume but stated the growth rate 

will be lower than earlier 

▪ The first manufacturing location for the next 

generation vehicle (compact car) will be at the Giga 

factory in Texas and then follow that up with other 

locations like Mexico and identify the next location by 

the end of this or early next year outside North 

America  

▪ The next-gen vehicle would start production in 

H2CY25. It would be far advanced vehicle than any 

other vehicle in terms of way of manufacturing (will 

adopt the 48V architecture and other innovative 

manufacturing technologies) 

▪ Cybertruck: The reserve to order rate has been 

encouraging. The company will be soon sold out for 

2024, and there are new orders. This is a supply 

constraint situation. As long as price is affordable, it 

plans to deliver on the order of 250,000 Cybertrucks 

per year in North America, may be more  

▪ Elon Musk’s view on China car companies: Chinese 

car companies are the most competitive in the world. 

They are set to have significant success outside of 

China depending on tariff or trade barriers are being 

established.  

“If there are no barriers, most other companies are 

likely dead. They are extremely good. We do not see 

an obvious opportunity to partner, except on the 

supercharger front. Any EV company can gain access 

to it. Also, I am happy to license full self driving (FSD) 

and other technology, and anything that can be 

helpful in advancing the sustainable energy 

revolution”. 

Toyota Motor raises margin guidance 

▪ Most of the increase in operating income was due to 

marketing efforts as sales volume increased in all 

regions, especially for hybrid electric vehicles (HEV) in 

9MFY24  

▪ Profit structure has improved as marketing efforts 

along with cost reduction efforts overcame rising raw 

materials prices since the COVID-19 pandemic 

▪ Toyota increased sales of EV, primarily HEV, with 

electrified vehicles constituting 35.9% of total sales in 

9MFY24. HEV share in overall sales stood at 33% vs 

27% in 9MFY23 

▪ For 9MFY24, Toyota’s volume growth was 16-17% in 

Japan, North America and the EU while Asia and 

other regions posted growth of 0-6% taking total 

growth at 12% for 9MFY24 

▪ Due to the recent suspension of shipments of the 

Dahitsu brand, full-year volume assumption for Japan 

was reduced by 150,000 units. For FY24, Toyota 

expects volume growth of 7% 

▪ Toyota also improved operating margin guidance to 

11.3% from 10.5% set in Q2FY24 results (and 7.5% in 

Q1FY24) 

Exhibit 1: Toyota's growth higher in the EU and North 

America 

Volume 
('000) 

9M 
FY23 

9M 
FY24 

YoY  
(%) 

FY23A  FY24P 
YoY  
(%) 

Japan 1,402 1,630 16.3 2,069 2,120 2.5 

North 
America 

1,852 2,161 16.7 2,407 2,760 14.7 

Europe 757 884 16.8 1,030 1,170 13.6 

Asia 1,293 1,376 6.4 1,751 1,760 0.5 

Other 1,188 1,245 4.8 1,565 1,640 4.8 

Total 6,492 7,296 12.4 8,822 9,450 7.1 

Source: Company, Elara Securities Research 

Daimler Mercedes delays EV milestone 

▪ Mercedes Benz said plug-in-hybrids are expected to 

remain relevant for several years 

▪ The company currently expects sales of electrified 

vehicles, including hybrids, to account for up to 50% 

of total by CY30 -- five years later than its projection 

from CY21 when it aimed to hit the 50% milestone by 

CY25 with mostly all-electric cars 

▪ Volume was flat YoY in CY23. The entry-level segment 

saw a 4% increase in volume, and the core segment 

declined by 2% and the top-end segment remains flat. 

EV grew by 21% YoY, taking overall EV contribution 

to 20% vs 16% in CY22. BEV contribution in overall EV 

sales was at 60% in CY23  

▪ Operating performance was enhanced by improved 

pricing, up 2% YoY, lower RM and manufacturing cost 

while higher inflation and supply chain-related cost 

partly offset gains  

▪ For CY24, Mercedes expects car sales to be at the 

same level as in CY23 while EV share is expected to 

go up to 19-21%  

▪ Management says the current global economic 

situation looks uncertain with ongoing conflicts and 

exacerbation of tensions between the US and China 

and a further deterioration of political relations 

between the EU and China  

▪ In EV, the company called out a potential battery cost 

reduction of ~30% in the upcoming years 

 

https://www.reuters.com/business/autos-transportation/daimler-invest-more-than-40-bln-euros-by-2030-electric-vehicles-2021-07-22/
https://www.reuters.com/business/autos-transportation/daimler-invest-more-than-40-bln-euros-by-2030-electric-vehicles-2021-07-22/
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Ford EV EBIT/vehicle loss widens to USD 47,000 in Q4 

▪ “All of our EV teams are ruthlessly focused on cost 

and efficiency in our EV products because the 

ultimate competition is going to be the affordable 

Tesla and the Chinese [automakers]”  

President and CEO JimFarley. 

▪ For CY24, it has set a target of guides a flattish volume 

growth for the US and the EU with industry volume 

in the range of 16.0-16.5mn units in the US; they do 

not expect the United Auto Worker (UAW) strikes to 

reoccur in CY24  

▪ Profitability for EV remains under stress in CY23. The 

company has incurred an EBIT loss of USD 4.7bn in 

CY23 with a negative EBIT margin of 79.7% (vs 40.6% 

in CY22). For CY24, Ford-E is expected to widen EBIT 

loss to USD 5.0-5.5bn  

▪ The company continues to look for ways to offset 

increasing labor cost due to the new UAW contract  

▪ Ford is expected to face headwinds this year in the 

form of lower vehicle prices, warranty cost and 

continued losses for EV. Bright spots are expected to 

be its Ford Pro fleet unit and traditional Ford Blue 

internal combustion engine business 

▪ The mainstream customer adoption of EV is 

happening at a slower rate than the industry, which 

is expected and would lead to deferring capital 

investments in EV until they are justified by demand 

and prospects of good returns. 

Exhibit 2: Ford Model - E continues to widen EBIT 

losses  

 Q3 
CY22 

Q4 
CY22 

Q1 
CY23 

Q2 
CY23 

Q3 
CY23 

Q4 
CY23 

Volume  
('000) 

25 30 12 34 36 34 

Revenue  
(USD bn) 

1.4 1.6 0.7 1.8 1.8 1.6 

EBIT  
(USD bn) 

(0.6) (0.6) (0.7) (1.1) (1.3) (1.6) 

EBIT margin 
(%) 

(43.7) (40.4) (102.1) (58.9) (75.6) (98.2) 

EBIT/vehicle 
(USD) 

(24,000) (20,000) (58,333) (32,353) (36,111) (47,059) 

Source: Company, Elara Securities Research 

GM targets mid single-digit EBIT EV margin in CY25 

▪ Sales in CY23 was marked by incentives, which were 

~20% below the industry average with an average 

transaction price (ATP) ~11% higher than the 

industry average. There was robust customer 

demand in high volume segments, partly offset by 

~95,000 units lost due to the strike and unfavorable 

mix, given higher EV and crossover sales 

▪ EV: GM has plans to launch six new EV in CY24. 

Adoption of EV in the US has been slower than 

originally expected but the company remains 

committed to expanding its EV lineup and sales in 

CY24. It has experienced problems in ramping up 

production of its newer Ultium EV, including a major 

issue with battery module assembly. GM expects 

market share gains primarily from higher EV 

penetration driving revenue growth 

▪ EV profitability: GM aims to deliver positive variable 

profit in H2CY24 and a 60bp EBIT margin 

improvement. Target is to achieve mid single-digit 

EBIT EV margin in CY25, including the benefits of the 

clean energy tax credits 

▪ Impact of UAW strikes: GM called out an impact of 

USD 1.1bn impact (~0.8% impact on EBIT margin for 

GMNA for CY23) due to the strike and a further loss 

of sales by ~95,000 units  

▪ For CY24, key headwinds were higher labor cost, 

lower pricing, the ongoing softness in China and 

weaker mix while the tailwinds are non-occurrence of 

UAW strikes  

▪ In CY24, it expects the US light vehicle market to 

touch 16mn units 

Exhibit 3: US remains healthy growth region for GM 

(Volume '000) 
Q4 

2022 
Q4 

2023 
CY 

2022 
CY 

2023 
YoY (%) 

North America 729 747 2,680 3,055 14.0 

Of which -- US 623 625 2,274 2,595 14.1 

Asia-Pacific, Middle 
East and the AU 

700 735 2,808 2,675 (4.7) 

China 576 569 2,303 2,099 (8.9) 

South America 124 121 451 456 1.1 

Brazil 88 92 291 328 12.7 

Global deliveries 1,553 1,604 5,939 6,186 4.2 

Source: Company, Elara Securities Research 

Suzuki Motor Corporation 

▪ Global volume sales for Suzuki Motorcorp improved 

3.3% in 9MFY24 with sales in Japan up by 5%, the EU 

by 43%, India by 8% while Asia (ex-India) fell by 38% 

YoY and other nations by 8%  

▪ The company has been revising prices in line with 

specification changes to reflect higher raw material 

prices in addition to higher cost due to improved 

specifications and equipment 

▪ With respect to India, Suzuki wholesale numbers in 

December were low, due to inventory correction and 

to limit CY23 stock in the system while the retail 

numbers were encouraging. In addition, Tier II 

suppliers are experiencing a shortage of parts related 

to CNG vehicles and is expected to be resolved in the 

short term  

▪ Demand in India is expected to be slow in H1CY24 

due to the General Elections  
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▪ In India, the company will adjust production capacity 

by the beginning of CY25. In addition to introducing 

new products, it also is considering whether SUV 

should be sold only through the NEXA channel 

Exhibit 4: Suzuki's growth in 9M at a mere 3% YoY 

Volume  
('000) 

9M 
FY23 

9M 
FY24 

YoY  
(%) 

FY23  FY24P 
YoY  
(%) 

Japan 446 469 5.2 627 678 8.1 

EU 118 168 42.4 171 226 32.2 

Asia 212 132 (37.7) 1,903 1,953 2.6 

- Of which 
India 

1,206 1,304 8.1   - 

Others 229 210 (8.3) 299 285 (4.7) 

Total 2,211 2,283 3.3 3,000 3,142 4.7 

Source: Company, Elara Securities Research 

Stellantis 

▪ In CY23, volume for Stellantis improved 7% YoY to 

6.2mn units while revenue was up 6% YoY, hit by the 

negative forex translation. As seen in context with 

other companies, average transaction price improved 

7% YoY 

▪ BEV: The company intends to increase BEV offerings 

by 18 models taking the total to 48 nameplates  

▪ Guidance for CY24: For the following fiscal, Stellantis 

believes the revenue backdrop remains supportive 

with moderating interest rates and product portfolio 

expansion. Operating margin would have tailwinds 

in the form of lower RM cost, non-recurrence of UAW 

strikes while higher electrification of portfolio, pricing 

normalization and increased labor cost should be 

deterrent to margin  

Exhibit 5: US growth underwhelming for Stellantis 

(Volume '000) CY22 CY23 YoY (%) 

North America 1,791 1,782 (0.5) 

Enlarged Europe 2,572 2,717 5.6 

Middle East, the AU 415 614 48.0 

South America 844 879 4.1 

India & APAC 105 92 (12.4) 

China 92 65 (29.3) 

Maserati 24 27 13.6 

Total 5,843 6,176 5.7 

Source: Company, Elara Securities Research 

Rivian Automotive 

▪ On a full-year basis, the company produced 57,232 

vehicles and delivered 50,122, more than doubling 

production and deliveries from CY22 and exceeded 

its initial production guidance by more than 7,000 

vehicles 

▪ The company expects to produce 57,000 vehicles in 

CY24, in line with CY23 production 

▪ Rivian also announced it is reducing its salaried 

workforce by 10%  

▪ Rivian would be launching a new mid-sized SUV 

called R2. R2 is designed to achieve a lower price 

point and cost structure while building on the brand 

position established with flagship R1 Adventure 

vehicles, R1T and R1S 

▪ The Rivian team is focused on driving greater cost 

efficiency throughout the business, including 

operating expenses, capital expenditure and cost of 

goods sold. Regarding cost of goods sold, it has made 

continued progress lowering material as well as non-

material cost. It anticipates the most significant set of 

cost reduction will happen in conjunction with the 

integration of new engineering design changes in 

the R1 platform, bringing on new suppliers and 

realizing effectivity dates for negotiated commercial 

savings with suppliers. The company expects to 

achieve good gross profit in Q4CY24. 

Exhibit 6: Rivian's path to gross profitability 

 

Source: Company, Elara Securities Research 
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Exhibit 7: Light vehicle production (per S&P Global Mobility mid-January light vehicle production projection) 

 Volume (mn units) Volume growth (%) 

Volume (mn units) CY25 CY24 CY23 CY22 CY25 vs CY24 CY24 vs CY23 CY23 vs CY22 

North America 16.2 15.8 15.6 14.3 2.5 1.3 9.1 

EU 17.5 17.4 17.8 15.8 0.6 (2.2) 12.4 

Japan and Korea 11.8 12.2 12.7 11.1 (3.3) (3.9) 14.0 

China 30.1 28.9 28.9 26.4 4.2 0.0 9.5 

Total 75.6 74.3 75.0 67.7 1.7 (0.9) 10.8 

Source: S&P Global Mobility, Elara Securities Research 

Exhibit 8: EV companies face sharp P/E derating in the past six months, led by EV adoption slowdown 

Company  Stock returns (%) EPS revision CY25 (%) Time value (%) 
P/E rerating/ 
(derating) (%) 

OEM 3M 6M 3M 6M 3M 6M 3M 6M 

Volkswagen AG 22.9 9.7 (0.8) (4.4) 2.6 3.8 21.2 10.3 

Toyota Motor  29.6 46.5 9.4 28.4 (0.1) 1.9 20.2 16.3 

Hyundai Motor  33.5 33.8 4.7 5.8 (0.6) 1.3 29.4 26.6 

Kia 39.1 50.3 2.9 3.7 (0.3) 0.9 36.5 45.8 

General Motors 40.6 22.7 16.4 22.2 1.3 2.5 22.9 (2.1) 

Nissan Motor  0.3 (3.1) 7.9 11.8 3.3 7.5 (10.9) (22.4) 

Renault SA 10.5 4.6 0.3 (0.3) 0.7 3.6 9.5 1.3 

Mitsubishi Motors (5.5) (17.8) (1.9) 2.5 1.2 3.6 (4.8) (23.9) 

Stellantis 27.6 43.1 (1.2) (0.3) 0.6 1.1 28.1 42.3 

Chrysler (acquired by MBG GR) 26.6 8.7 (0.9) (8.1) 0.6 1.1 26.9 15.7 

SAIC Motor  (4.0) 3.7 (3.3) (7.4) 2.7 4.1 (3.4) 7.1 

Honda Motor 16.3 14.6 4.0 9.9 2.2 3.4 10.0 1.3 

Ford Motor  18.6 3.4 3.1 (6.2) 0.0 2.2 15.5 7.3 

Suzuki Motor  7.3 19.6 6.0 13.1 2.4 5.2 (1.1) 1.4 

Bayerische Motoren Werke AG 16.7 12.6 0.8 1.0 0.5 0.4 15.4 11.2 

Mercedes-Benz Group AG 26.6 8.7 (0.9) (8.1) 0.6 1.1 26.9 15.7 

Guangzhou Automobile Group  (11.6) (18.3) (0.6) (18.6) 2.9 2.8 (13.9) (2.5) 

Geely Automobile Holdings  (6.7) (11.6) (0.4) 0.2 7.6 15.6 (13.9) (27.5) 

Tesla Motors  (18.1) (15.4) (24.0) (33.8) 9.9 14.1 (4.0) 4.3 

BYD  (11.9) (14.3) (3.5) 9.7 6.6 15.8 (15.0) (39.9) 

Xpeng (51.2) (52.7) 6.9 18.0 (14.6) (28.8) (43.4) (41.9) 

Nio (24.7) (50.7) 42.0 147.5 (17.4) (39.4) (49.3) (158.8) 

Li Auto 12.4 13.8 5.2 19.7 13.4 33.4 (6.3) (39.3) 

Rivian Auto (35.1) (45.0) 36.8 17.9 (12.3) (19.2) (59.6) (43.7) 

Source: Bloomberg, Elara Securities Research 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note 

is to provide preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding 

/ evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred 

to in this document. 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. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent 

recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited  or any of 

its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions, representations 

or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private 

Limited  or any of its affiliates, 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 Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is 

strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly 

in any form to any other person or published, copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements 

within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, 

should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or 

the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future 

results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any 

of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, 

directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits 

that may arise from or in connection with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall 

it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of this Note. The disclosures 

of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views 

expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from 

maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for this report certifies that all of the views 

expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her 

compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private 

Limited. It is important to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration 

mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India 

Limited [NSE],  in the Capital Market Segment of BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in 

last five years. However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on 

Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are 

registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest 

in the subject company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 

1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) 

Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date 

of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities 

(India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.  

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate 

entities of Elara Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara 

Securities (India) Private Limited or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may 

have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company or 

third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
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Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we 

endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will 

continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the 

particular situation. 

 

 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it 

should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or 

strategies mentioned herein may not be suitable for all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, 

and are only correct as of the stated date of their issue. Prices, values or income from any securities or investments mentioned in this report may fall against the 

interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please 

note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a 

different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the va lue, price or income of or from that 

investment to the investor. The information contained in this report does not constitute advice on the tax consequences of making any particular investment 

decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a recommendation of 

particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable 

for your particular circumstances and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not 

guarantees of future performance and are based on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future 

performance could differ materially from these “forward-looking statements” and financial information. 
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