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Profit focus intact but global headwinds persist for JLR 
SCV focus for India CVs, servicing focus in India PVs 

 

We met with the TTMT management, and the KTAs of the same are as follows: The 

house of brands strategy is proving successful, with its top three models now well 

differentiated. It plans to position the Discovery brand accordingly. Going forward, the 

focus will be on profitable volume growth, without any major focus on market share. 

Management has maintained its FY25 guidance, unlike most other OEMs that have 

issued profit warnings. In the Indian CV segment, while the business has performed well 

across most parameters, the primary focus would be on regaining lost share in SCVs. In 

the Indian PV segment, apart from upcoming new launches, the company will focus on 

improving its service capabilities. However, we continue to remain on the sidelines 

regarding this company, given the uncertainties around threat from potential US tariff 

levies, weak global macro conditions, and the ramp-up of margin-dilutive EV business. In 

the absence of any triggers, we reiterate our Neutral stance with Dec’26E SOTP-based TP 

of INR705.  

 
 

JLR — Focus on house of brands pays off 
 Management indicated that its house of brands strategy has yielded rich 

dividends, as it has successfully differentiated its key brands as premium 

luxury in each of the categories it operates in. 

 The strategy has been particularly successful with the RR, RR Sport, and 

Defender. The Defender, for instance, was earlier priced at an average of 

GBP45k, which has now increased to GBP60k. Further, the recent 

differentiated offering in the model, Defender Octa, is priced at almost 

GBP200k and is expected to be the biggest blockbuster launch in the Middle 

East. 

 Customers in this price segment are willing to pay a significant premium for 

unique products that stand out as differentiated. 

 Management also mentioned that while these three brands have been 

successfully positioned as aspirational brands for consumers, it is working on 

positioning the Discovery brand in a similar manner. Additionally, once the 

Jaguar brand transitions to EV-only, it will be differentiated along similar lines. 

 Regarding the remaining products, management indicated that Velar is likely 

to move to the EMA architecture in 2026. It also needs to consider a 

differentiated positioning strategy for Evoque. 

 Given this aspirational positioning, it is no longer focused on market share 

targets. JLR will focus on volume/revenue growth, but in a more profitable 

manner. 
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Stock Info 

Bloomberg TTMT IN 

Equity Shares (m) 3681 

M.Cap.(INRb)/(USDb) 2715.1 / 31.1 

52-Week Range (INR) 1179 / 606 

1, 6, 12 Rel. Per (%) -2/-24/-38 

12M Avg Val (INR M) 12302 

Free float (%) 57.4 
 

Financial Snapshot (INR b) 

Y/E March 2025E 2026E 2027E 

Net Sales 4,480 4,638 4,884 

EBITDA 583.8 598.4 633.4 

Adj. PAT 241.0 224.0 213.9 

Adj. EPS (INR) 65.6 60.9 58.2 

EPS Gr. (%) 12 -7 -5 

BV/Sh. (INR) 292.2 349.0 402.9 

Ratios    
Net D/E (x) 0.1 0.1 0.0 

RoE (%) 25.1 19.0 15.5 

RoCE (%) 15.4 13.7 12.1 

Payout (%) 6.4 6.9 7.2 

Valuations    
P/E (x) 9.9 10.6 11.1 

P/BV (x) 2.2 1.9 1.6 

EV/EBITDA (x) 4.5 4.2 3.8 

Div. Yield (%) 0.6 0.6 0.6 
 

Shareholding Pattern (%) 
As On Dec-24 Sep-24 Dec-23 

Promoter 42.6 42.6 46.4 

DII 16.9 16.4 17.4 

FII 18.7 20.6 18.6 

Others 21.9 20.4 17.6 

FII includes depository receipts 
 

Stock Performance (1-year) 
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Uncertainty surrounding EV adoption in key regions 
 Management has indicated that the pace of EV adoption is slowing down in its 

key markets. Its MLA platform is already flexible between ICE and BEV 

powertrains. For the Jaguar brand, it is transitioning to an EV-only positioning. 

Its EV-focused architecture, EMA, may need adjustments if consumer adoption 

of EVs slows significantly. Further, given the uncertainty around the pace of EV 

adoption in key markets, the company may need to extend the life of its ICE 

platforms beyond the originally planned timeline. It may also consider launching 

new ICE variants in the future. However, even if it proceeds with ICE products, 

they are unlikely to be capex heavy. 

 Management has maintained that capex guidance is likely to remain at current 

levels going forward. 

 The peak of its launch cycle is expected to occur in 2026, by which time it aims 

to be net debt-free. 

 Uncertainty around the impact of tariff barriers persists, and the company will 

wait to assess whether any material changes to its current business model are 

necessary as a result. 
 

Region-wise outlook 
 JLR is currently experiencing decent growth in Europe, and the UK is also in 

recovery mode. 

 The US is expected to continue witnessing healthy demand moving forward. 

 China continues to remain under stress. However, JLR remains the least 

impacted with a decline of just 3% compared to the industry’s decline of 20%+. 

Its inventory in China is also well under control. Overall, management has 

indicated that the business has become much more resilient. Once demand in 

China revives, it is likely to see an improvement in market share. 

 The company’s focus will be on ‘profitable growth’. 

 Management has indicated that it will be able to achieve its FY25 guidance, 

unlike most other OEMs that have issued profit warnings. 

 In terms of brands, Jaguar is expected to phase out its ICE variants next year. For 

Land Rover, it anticipates continued outperformance driven by strong demand 

for its top three models. 
 

Higher operational costs likely to normalize 
 Management indicated that the key reason for the rise in VME has been the 

high discounts currently offered on Jaguar. The VME for its top three models is 

just 2-3% of revenues, which is substantially lower than peers. However, the 

VME for Jaguar and other LR models is much higher. Additionally, given that 

Jaguar’s ICE will be discontinued soon in its ICE avatar, it expects VME to start 

normalizing in the coming quarters. 

 Warranty costs have inched higher and have been disappointing, according to 

the management. One reason for this is the delay in merging its parts 

warehouse division, which took much longer than expected. This delay led to 

the unavailability of spares with dealers, causing customers to wait. Warranty 

costs were also higher due to the increased mix from the US. In the US, labor 

costs are on an uptrend, which tends to increase warranty provision costs. 

Moreover, quality-related issues are more prevalent in models produced before 

2021, as the company is seeing minimal issues with models produced after 

2021. Further, with the rising mix of software-defined vehicles, warranty 

provisioning has started to rise, as skilled manpower is required to address 

issues when they occur. 
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Update on Indian CVs 
 Management has indicated that the CV business has done an excellent job 

improving market share in key segments, as well as enhancing profitability and 

returns. 

 It has seen strong market share growth in the bus segment, a category it 

previously did not focus on, and expects the bus business to continue 

performing well. 

 Additionally, the spare parts and digital businesses are on the right track. 

 However, the SCV division performance has been disappointing, and the 

company is now focused on getting it back on track by FY26. Management 

indicated that it has been losing share in this segment due to the poor execution 

of its plans. It intends to appoint a new leader for this business soon, who will be 

responsible for turning around this segment going forward. 

 

Update on Indian PVs 
 TTMT has indicated that it will look to relaunch/reposition Currv during the 

upcoming IPL. It acknowledged that it has not communicated the brand’s 

positioning effectively in this case. 

 It is also looking to launch a variant of Altroz to help reverse the declining sales 

of the model. 

 Soon, it will begin branding campaigns around the Harrier EV launch. 

 Beyond this, the Sierra is expected to be launched during the upcoming festive 

season, which management anticipates will be one of its most exciting launches 

of the fiscal year. 

 Management has indicated that it is not concerned about the rising number of 

EV launches in the market. In fact, it expects EV adoption to pick up, with many 

large OEMs preparing to launch EVs. According to management, the only EV that 

appears to be standing out as key competition is Windsor, whose positioning is 

seen as highly competitive.  

 Management has also indicated that it expects TTMT’s EV contribution to 

increase to 20% in the coming fiscal year, with further growth to 30%. However, 

it believes that an EV contribution of around 15% will be sufficient to meet the 

upcoming CAFÉ norms. 

 

Key focus remains on bringing service capabilities up to par 
 Management indicated that while most of its products are well positioned, 

there is a need to enhance the service capabilities of its outlets. 

 Given the rise in its market share without a corresponding increase in servicing 

throughput, customers are now facing challenges in receiving timely service. 

 It plans to encourage dealers to invest in service capabilities, emphasizing that it 

aligns with their long-term interests. 

 Additionally, it may consider separating the channels between mass market and 

premium brands at a later stage. 

 

Other highlights 
 PV demand remains weak, primarily due to the high base of the industry. 

 Management has indicated dissatisfaction with the PV contribution margin, 

indicating that its EBITDA margin is at least 300bp lower than its desired level.  
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Exhibit 1: Snapshot of revenue model          
000 units FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

JLR         
Jaguar 144 90 68 63 71 42 13 1 

Growth (%) -18.7 -37.3 -24.4 -7.9 12.3 -41.1 -70.0 -90.0 

% of Total JLR Vols 27.5 21.9 19.7 16.9 15.7 9.4 2.9 0.3 

Land Rover 381 322 279 309 379 400 419 439 

Growth (%) -1.7 -15.4 -13.4 10.7 22.6 5.4 4.8 4.8 

% of Total JLR Vols 72.5 78.1 80.3 83.1 84.3 90.6 97.1 99.7 

Total JLR Volumes (incl JV) 525 413 348 372 450 441 431 440 

Growth (%) -7.1 -21.4 -15.8 7.1 20.9 -1.9 -2.2 2.1 

ASP (GBP '000/unit) 48 57 62 71 72 73 74 76 

Growth (%) 1.3 17.5 9.7 14.0 1.8 1.0 2.0 2.0 

Net JLR Sales (GBP b) 23 20 18 23 29 29 30 32 

Growth (%) -5.1 -14.2 -7.2 24.5 27.1 1.2 2.2 5.2 

INDIA         
MH&CVs 124 90 145 179 181 177 185 193 

Growth (%) -44.7 -27.6 60.3 23.6 1.4 -2.1 4.3 4.2 

LCVs 216 173 210 235 215 200 210 219 

Growth (%) -20.8 -20.2 21.4 12.1 -8.6 -6.7 4.7 4.4 

Total CVs 341 263 354 413 396 378 395 412 

Growth (%) -31.6 -22.9 34.7 16.8 -4.3 -4.6 4.5 4.3 

Total PVs 133 223 372 541 573 553 565 578 

Growth (%) -37.3 67.8 67.2 45.4 6.0 -3.5 2.1 2.3 

Total Volumes 473 485 726 955 969 931 960 989 

Growth (%) -33.3 2.5 49.6 31.4 1.6 -4.0 3.1 3.1 

ASP (INR 000/unit) 926 1,036 1,163 1,251 1,359 1,351 1,374 1,396 

Net S/A Sales (INR b) 438 503 845 1,194 1,317 1,257 1,318 1,381 

Growth (%) -36.7 14.7 68.0 41.4 10.3 -4.5 4.8 4.8 
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Exhibit 2: Volume growth trajectory for JLR 

 
Source: Company, MOFSL 

Exhibit 3: EBITDA and EBITDA margin trends for JLR 

 
Source: Company, MOFSL 

 

Exhibit 4: CFO/capex/FCF trends for JLR (GBP m)  

 
Source: Company, MOFSL 

Exhibit 5: India’s business growth trajectory over FY24-27E 

 
Source: Company, MOFSL 

 

Exhibit 6: India’s EBITDA and margin trends  

 
Source: Company, MOFSL 

Exhibit 7: Consolidated earnings trajectory  

 
Source: Company, MOFSL 

 

 

 

 

 

 

525 413 348 372 450 441 431 440

(7.1)

(21.4)

(15.8)

7.1 

20.9 

(1.9) (2.2)
2.1 

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

JLR volumes (incl JV; '000 units) Growth (%)

2,000 2,531 1,896 2,636 4,620 4,159 4,213 4,476

8.7

12.8

10.3
11.6

15.9
14.2 14.0 14.2

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

EBITDA (GBP m) EBITDA margin (%)

2
,5

9
2

2
,5

2
8

4
3

4

2
,3

5
1

4
,9

6
3

2
,3

4
5

2
,8

1
6

3
,1

6
9

-3
,2

9
4

-2
,3

4
3

-2
6

4

-1
,1

5
5

-2
,2

7
9

-2
,7

2
1

-3
,0

0
3

-3
,1

5
4

-7
0

2

1
8

5

1
7

0 1
,1

9
6 2

,6
8

4

-3
7

6

-1
8

7

1
5

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

CFO Capex FCF (post Interest)

438 503 845 1,194 1,317 1,257 1,318 1,381 

-36.7 

14.7 

68.0 

41.4 

10.3 
-4.5 

4.8 4.8 

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

Revenues (INR b) Growth (%)

(3)

17 36 85 119 123 128 132 -0.6 

3.5 
4.3 

7.1 
9.0 

9.8 
9.7 9.6 

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

EBITDA (INR b) EBITDA Margins (%)

-25.3 

0.6 

-28.2 

2.2 58.7 65.6 60.9 58.2 

480.5
-102.2

-5,109.1

-107.6

2,628.0

11.7 -7.1 -4.5

FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E

EPS (INR) Growth (%)



Tata Motors 

 11 March 2025 6 

Exhibit 8: Revised forecast (INR b)       

Key Assumptions 
FY25E FY26E 

Rev Old Chg (%) Rev Old Chg (%) 

Consolidated       

Net Sales 4,480 4,480 0.0 4,638 4,666 -0.6 

EBITDA 584 584 0.0 598 604 -0.9 

EBITDA Margins (%) 13.0 13.0 0bp 12.9 12.9 0bp 

Net Profit 241 241 0.0 224 228 -1.7 

Cons EPS 65.6 65.6 0.0 60.9 61.9 -1.7 

       

 

Exhibit 9: TATA MOTORS: Sum-of-the-parts valuation      
 INR B  Valuation Parameter Multiple (x) FY25E FY26E FY27E 

Tata Motors- India business SOTP  1,485 1,541 1,595 

CVs EV/EBITDA 11 990 1,029 1,069 

PVs EV/EBITDA 15 495 511 525 

JLR (Adj for R&D capitalization) EV/EBITDA 2.5 838 854 912 

JLR - Chery JV EBITDA Share EV/EBITDA 2.5 22 18 19 

Tata Motors Finance P/BV 1.0 42 41 39 

Total EV   2,386 2,453 2,565 

Less: Net Debt (Ex TMFL)   126 89 36 

Add: TataTech @ CMP 20% discount 53.4% stake 112 112 112 

Total Equity Value   2,372 2,476 2,641 

Fair Value (INR/Sh) - Ord Sh Fully Diluted  645 673 718 
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Financials and valuation  
 

Income Statement (Cons)              (INR b) 
Y/E March 2020 2021 2022 2023 2024 2025E 2026E 2027E 

Total Income 2,610.7 2,497.9 2,784.5 3,459.7 4,379.3 4,480.0 4,638.1 4,883.6 

    Change (%) -13.5 -4.3 11.5 24.2 26.6 2.3 3.5 5.3 

EBITDA 197.3 305.6 248.1 318.3 596.1 583.8 598.4 633.4 

 % of Net Sales  7.6 12.2 8.9 9.2 13.6 13.0 12.9 13.0 

Depreciation 214.3 235.5 248.4 248.6 272.7 235.7 253.0 299.8 

EBIT -17.0 70.1 -0.2 69.7 323.4 348.0 345.4 333.5 

Product Dev. Exp. 41.9 52.3 92.1 106.6 109.6 122.4 128.1 133.7 

Interest 72.4 81.0 93.3 102.4 100.3 77.1 88.3 91.2 

Other Income 29.7 26.4 30.5 46.3 59.5 63.6 65.5 66.1 

EO Exp/(Inc) 28.7 137.6 6.3 -15.9 -78.1 -0.2 0.0 0.0 

Forex Gain/ (Loss) -17.4 17.3 -0.8 1.0 -0.2 7.5 0.0 0.0 

PBT -105.8 -104.7 -70.0 30.6 360.4 342.1 322.6 308.5 

    Effective Rate (%) -3.7 -24.3 -60.4 23.0 13.7 28.7 29.1 29.0 

Reported PAT -109.8 -130.2 -112.3 23.5 311.1 244.0 228.8 219.1 

 Change (%)  -62.1 18.6 -13.7 -120.9 1,221.7 -21.6 -6.2 -4.2 

Minority Interest -0.96 -0.56 -1.3 -2.8 -4.1 -5.0 -6.1 -6.8 

Share of profit of associate -10.00 -3.79 -0.7 3.4 7.0 2.1 1.3 1.5 

Net Profit -120.7 -134.5 -114.4 24.1 314.0 241.1 224.0 213.9 

Adj. PAT -90.9 2.2 -108.1 8.2 224.9 241.0 224.0 213.9 

     Change (%)  515.0 -102.4 -5,109.7 -107.6 2,629.7 7.2 -7.1 -4.5 

          
Balance Sheet (Cons)        (INR b) 
Y/E March 2020 2021 2022 2023 2024 2025E 2026E 2027E 

Sources of Funds         
Share Capital  7.2 7.7 7.7 7.7 7.7 7.4 7.4 7.4 

Reserves  623.6 544.8 438.0 445.6 841.5 1,067.2 1,275.8 1,474.3 

Net Worth 630.8 552.5 445.6 453.2 849.2 1,074.6 1,283.2 1,481.6 

Loans  996.8 1,147.8 1,396.8 1,256.6 985.0 985.0 985.0 985.0 

Deferred Tax -35.2 -29.6 -23.1 -37.8 -119.6 -119.6 -119.6 -119.6 

Capital Employed 1,600.5 1,686.3 1,862.0 1,744.8 1,796.4 2,026.8 2,241.5 2,446.7 

Gross Fixed Assets  2,698.0 3,128.9 3,232.9 3,303.0 3,336.2 3,818.0 4,225.9 4,650.5 

Less: Depreciation  1,434.7 1,749.8 1,852.4 1,990.6 2,132.0 2,367.7 2,620.7 2,920.6 

Net Fixed Assets  1,263.3 1,379.0 1,380.5 1,312.4 1,204.3 1,450.3 1,605.1 1,729.9 

Capital WIP  356.2 209.6 102.5 142.7 357.0 250.0 250.0 250.0 

Goodwill 7.8 8.0 8.1 8.4 8.6 8.6 8.6 8.6 

Investments  163.1 246.2 293.8 263.8 229.7 301.8 453.2 504.7 

Curr.Assets 1,376.3 1,543.1 1,482.6 1,581.6 1,776.1 1,918.6 1,894.2 2,027.3 

Inventory  374.6 360.9 352.4 407.6 477.9 552.3 571.8 602.1 

Sundry Debtors  111.7 126.8 124.4 157.4 169.5 196.4 203.3 214.1 

Cash & Bank Bal. 337.3 467.9 406.7 370.2 458.1 464.2 378.4 435.5 

Loans & Advances 539.7 568.8 584.5 628.4 641.6 671.6 701.6 731.6 

Current Liab. & Prov.  1,566.1 1,699.7 1,405.5 1,564.1 1,779.3 1,902.5 1,969.6 2,073.9 

Sundry Creditors  664.0 681.8 599.7 720.6 880.4 920.6 953.0 1,003.5 

Other Liabilities  651.5 753.4 568.6 593.5 610.6 675.1 698.9 735.9 

Net Current Assets  -189.8 -156.6 77.1 17.5 -3.2 16.1 -75.4 -46.5 

Appl. of Funds  1,600.5 1,686.3 1,862.0 1,744.8 1,796.4 2,026.8 2,241.5 2,446.7 
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Financials and valuation  
 

Ratios (Cons)            

Y/E March 2020 2021 2022 2023 2024 2025E 2026E 2027E 

Basic (INR)         

EPS -25.3 0.56 -28.2 2.2 58.7 65.6 60.9 58.2 

EPS Fully Diluted -25.3 0.6 -28.2 2.2 58.7 65.6 60.9 58.2 

EPS Growth (%) NA NA NA NA - 11.7 -7.1 -4.5 

Cash EPS  34.3 62.1 36.6 67.1 129.8 129.7 129.7 139.7 

Book Value (Rs/Share) 175.3 144.3 116.4 118.3 221.6 292.2 349.0 402.9 

DPS 0.0 0.0 0.0 2.0 6.0 4.2 4.2 4.2 

Payout (Incl. Div. Tax) % 0.0 0.0 0.0 93.6 10.3 6.4 6.9 7.2 

Valuation (x)         
Consolidated P/E -25.6 1,149.4 -22.9 301.2 11.0 9.9 10.6 11.1 

EV/EBITDA 14.3 9.5 12.8 9.8 4.7 4.5 4.2 3.8 

EV/Sales 1.1 1.2 1.1 0.9 0.6 0.6 0.5 0.5 

Price to Book Value 3.7 4.5 5.6 5.5 2.9 2.2 1.9 1.6 

Dividend Yield (%) 0.0 0.0 0.0 0.3 0.9 0.6 0.6 0.6 

Profitability Ratios (%)         
RoE -14.8 0.4 -21.7 1.8 34.5 25.1 19.0 15.5 

RoCE (Post-tax) 0.9 7.3 2.7 5.0 18.7 15.4 13.7 12.1 

RoIC -2.5 11.6 0.0 5.3 32.5 28.2 22.6 19.6 

Turnover Ratios         
Debtors (Days) 16 19 16 17 14 16 16 16 

Inventory (Days) 52 53 46 43 40 45 45 45 

Creditors (Days) 93 100 79 76 73 75 75 75 

Asset Turnover (x) 1.6 1.5 1.5 2.0 2.4 2.2 2.1 2.0 

Leverage Ratio 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Net Auto Debt/Equity (x) 0.8 0.7 1.1 1.0 0.2 0.1 0.1 0.0 

          
Cash Flow Statement (Cons)        (INR b) 
Y/E March 2020 2021 2022 2023 2024 2025E 2026E 2027E 

OP/(Loss) before Tax -119.8 -134.0 -113.1 26.9 318.1 241.1 224.0 213.9 

Int/Div. Received -11.9 -5.1 -6.6 -13.0 -26.6 63.6 65.5 66.1 

Depreciation 214.3 235.5 248.4 248.6 272.7 235.7 253.0 299.8 

Direct Taxes Paid -17.5 -21.0 -19.1 -31.8 -45.2 -98.1 -93.8 -89.4 

(Inc)/Dec in WC 50.6 -0.9 -104.7 -31.3 73.3 -13.1 5.7 28.2 

Other Items 125.1 234.0 144.3 138.5 8.7 5.0 6.1 6.8 

CF from Op Activity 240.8 308.5 149.1 338.0 601.0 434.3 460.5 525.4 

Extra-ordinary Items 25.5 -18.5 -6.3 15.9 78.1 0.2 0.0 0.0 

CF after EO Items  266.3 290.0 142.8 353.9 679.2 434.5 460.5 525.4 

(Inc)/Dec in FA+CWIP -295.3 -198.5 -149.4 -178.1 -311.8 -374.8 -407.9 -424.6 

Free Cash Flow -29.0 91.5 -6.6 175.8 367.3 59.7 52.6 100.8 

(Pur)/Sale of Invest. -35.8 -58.2 104.9 23.9 84.0 -72.1 -151.3 -51.5 

CF from Inv Activity -331.1 -256.7 -44.4 -154.2 -227.8 -446.9 -559.2 -476.2 

Issue of Shares 38.9 26.0 37.7 37.7 0.8 -0.3 0.0 0.0 

Inc/(Dec) in Debt 70.8 154.5 22.0 -205.4 -274.7 0.0 0.0 0.0 

Interest Paid -75.2 -81.2 -92.5 -93.4 -93.3 -77.1 -88.3 -91.2 

Dividends Paid -0.6 -0.3 -1.0 -1.4 -2.9 -15.4 -15.4 -15.4 

CF from Fin Activity 33.9 99.0 -33.8 -262.4 -370.1 -92.9 -103.7 -106.6 

Inc/(Dec) in Cash -30.9 132.3 64.6 -62.7 81.3 -105.3 -202.4 -57.4 

Add: Beginning Bal. 215.6 184.7 317.0 381.6 318.9 400.1 294.8 92.5 

Closing Balance 184.7 317.0 381.6 318.9 400.1 294.8 92.5 35.1 

E: MOFSL Estimates             

 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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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 be within following 30 days take 
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