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  FUEL    R ENGINES 
FRIEND OF THE ECONOMY  

 

 

India’s CV Cycle: What a fleet operator tells us about the macro? 
Note: We are releasing a three-part series under Fuel or Engines detailing the ongoing capex trends across public and private 
organizations. This is Part II of the series. Click here to read Part I published on 23rd Feb’26. 

 

Key highlights:  

Execution of India’s investment cycle 

 Private capex is rotating decisively toward utilities, metals, auto, cap goods and logistics. 

 Capital goods order books confirm strong project visibility. 

 Freight movement and cement throughput validate real-economy execution. 

 

 Spending an hour with a large Maharashtra fleet operator reveals more about the economy than several top-down 

datasets. The recent interaction reinforced a view we have been building for some time: India’s commercial vehicle (CV) 

cycle is currently led by investments, not consumption. 

 The most striking takeaway is composition. Roughly 40-45% of current CV demand is now directly or indirectly linked to 

infrastructure — cement, steel, clinker, coal movement. That is a meaningful shift in the demand mix. When nearly half 

of incremental truck purchases are tied to construction materials and power inputs, what you are witnessing is not 

consumption buoyancy but capital formation at work. 

 A single data point captures the shift. Mumbai’s cement offtake has moved from roughly 0.8-0.9 million tons per month 

in 2019 to about 1.3-1.5 million tons currently. More importantly, this is no longer confined to Mumbai. Highway 

corridors and Tier-2 markets across Maharashtra are participating. The infra impulse is broadening geographically. 

 From a macro standpoint, this matters. Investment cycles are more durable than consumption spurts. They generate 

second-order demand (trucks, financing, tyres, fuel, labor) and they reinforce themselves as projects move from 

announcement to execution. 

 

Efficiency gains are quietly changing the economics 
Two seemingly operational changes in trucking deserve macro attention: mandatory 

air-conditioned cabins and materially improved highways. 

 

Logistics operators report a 15-20% improvement in running efficiency, with 

monthly utilization rising from roughly 6,000km to 7,500-8,000km in some cases. 

Industry claims are higher, but even the conservative estimate is meaningful. 

 

This is effectively a productivity shock in road logistics. Higher asset utilization 

lowers cost per ton-km even if freight rates remain flat. That may partly explain why 

logistics inflation has not accelerated despite higher diesel intensity in cost 

structures. 

 

Better highways reduce idling time. Air-conditioned cabins improve driver 

endurance and retention at the margin. These are incremental improvements 

individually, but together they meaningfully alter capital productivity. 

 

GST and interest rates: Behavior has changed 
Contrary to popular assumption, GST changes did not materially lift freight rates or 

turnaround times. What they did alter was capex behavior (truck GST reduced from 

28% to 18%; freight GST raised from 12% to 18%). 

 

http://www.motilaloswal.com/Institutional-Equities
https://ftp.motilaloswal.com/emailer/Research/ECO-GG_CAPEX-20260220-MOSL-SU-PG012.pdf
https://ftp.motilaloswal.com/emailer/Research/ECO-GG_CAPEX-20260220-MOSL-SU-PG012.pdf
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With GST on trucks rationalized and repo rates easing, fleet operators are 

accelerating purchases to lock in fixed EMIs. One operator highlighted that a three-

year-old truck carries an EMI of INR12m, while a newly acquired truck’s EMI is 

INR9.9m, which is not trivial in a thin-margin business. 

 

What we are seeing is textbook rate-cycle transmission. When capital costs fall, 

asset purchases advance. The interesting nuance is that purchases are being front-

loaded. Operators who would typically stagger 10-15 vehicles over a year have 

compressed that into three months. 

 

Importantly, operators are clear that fleet expansion has been driven by demand, 

and without demand, they would not have scaled purchases. Lower rates are an 

accelerator, not the driver. 

 

Rail is taking share — but not everywhere 
Autos (roughly 15% of freight demand) are seeing visible rail substitution, 

particularly with the Western Dedicated Freight Corridor (DFC) becoming 

operational.  

 

However, in cement and steel, the picture is more nuanced. Rail can carry bulk over 

long distances (above 400km), but last-mile logistics remain dependent on trucks. 

Until terminal infrastructure and storage ecosystems fully evolve, trucks retain a 

structural role. 

 

The takeaway is that rail integration will reshape the composition of road freight 

rather than displace it outright. The mix may change, but aggregate CV demand tied 

to infrastructure appears intact. 

 

Margins are thin, operating leverage is high 
Notably, freight rates remain largely flat. Meanwhile, diesel now constitutes 40-45% 

of cost, up from 25-30% historically. When the expenses of diesel, driver and debt 

servicing together consume roughly 90% of revenue, profit is slim. 

 

This is a high operating leverage business. Small improvements in utilization 

materially help cash flows, while small adverse fuel shocks can erode them quickly. 

Despite that, the cycle does not feel euphoric. Purchases appear calibrated. Asset 

lifespans have extended from 6-8 years to 8-10 years.  

 

At the same time, stricter enforcement against overloading since 2018 (removing 

roughly 25-30% of excess tonnage) has structurally increased the number of trucks 

needed to move freight legally. This is regulation-led formalization reinforcing 

demand. 

 

Labor constraint: The binding variable 
The clearest structural constraint is driver availability. Retention challenges persist 

despite improved cabin comfort. Regulatory thresholds (12th pass educational 

requirements for heavy vehicle licenses) further limit supply. 
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In economic terms, the CV cycle is increasingly labor-constrained rather than 

capital-constrained. This is an important macro signal, as infrastructure expands, 

skilled labor shortages may emerge as a bottleneck. 

 

E-Commerce: The structural overlay 
Beyond infra, e-commerce remains a steady demand contributor, particularly in 

first- and last-mile logistics. Unlike bulk infra freight, this demand is consumption-

linked and less volatile. 

The CV cycle today is therefore supported by two pillars: 

1. Public investment-led freight 

2. Digital consumption logistics 

That diversification reduces vulnerability to a single demand shock. 

 

Where we stand? 
Seasonality still matters. Monsoons distort quarterly profitability, like it did in 

FY26. But utilization since mid-November has reportedly been at peak operational 

efficiency. Vehicles are running at levels operators say they have rarely seen 

outside unusual periods (the current efficient gains were last made during 

May’20!). 

 

For us, the macro inference is straightforward: 

 The CV cycle is investment-led and grounded in physical throughput. 

 Monetary easing is transmitting into real capex. 

 Productivity improvements are cushioning cost pressures. 

 Labor constraints are emerging as the next bottleneck. 

 Rail integration will change the shape, not the size, of road freight demand. 

 

This does not resemble a speculative uptrend. It resembles an execution phase of 

India’s capex cycle.  

 

While the medium-term demand outlook would be supported by infrastructure 

momentum, the CV cycle remains cyclical and sensitive to funding flows, diesel 

prices, and labor dynamics. For now, demand visibility is firm, but volatility remains 

intrinsic to the sector. 

 

The trucks, in other words, are telling us the investment story is real. 

 

The structural pivot: Utilities take center stage 

India’s private capex cycle has transitioned from a commodity and telecom-heavy 

expansion (FY23-25) to a utilities-led industrial reallocation phase (FY26-27E). The 

most significant structural shift is toward utilities. Over FY23-25, utilities accounted 

for 11.5% of private capex; in FY26-27E, their share nearly doubles to 22.8%, with 

average spending rising from INR1.6t to INR2.6t. This represents an 11.3pp gain in 

share—the largest move across all sectors. The capex cycle is therefore increasingly 

driven by energy transition, anchored by renewable capacity additions, transmission 

expansion, and grid strengthening (Exhibits 1 and 2). 

 
  

The micro evidence from 

freight movement aligns 

with the broader structural 

reallocation visible in 

private capex data. 
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Key findings from the data: 

 Total private capex is expected to increase to INR11.6t in FY27 from INR11.0t in 

FY26, up ~5% YoY. Note: FY27 capex is subject to change after 4QFY26 corporate 

earnings.    

 Total private capex (ex-BFSI) declines from an average of INR13.7t (FY23-25) to 

INR11.3t (FY26-27E) — a ~17% moderation. 

 The decline is not broad-based weakness but sectoral rotation. 

 Utilities gain 11.3pp of share, the largest structural shift, followed by metals. 

 Telecom and Oil & Gas lose share materially. 

 Consumption-facing sectors (Real Estate, Retail, Consumer) see sharp 

contraction. 

 Capital Goods and Logistics show gradual structural improvement. 

 

Strong order books back utilities-led capex shift 
The capital goods order book data reinforces this reallocation narrative. Despite the 

moderation in aggregate capex, order inflows remain robust. Aggregate order books 

rise from INR5,841b in 1QFY24 to INR9,637b in 3QFY26 (1.6x). They were up 23.9% 

YoY in  3QFY26. This stable growth indicates strong underlying project activity in 

power, transmission, and core industrial segments. In effect, while the size of 

private capex has normalized, the pipeline of infrastructure- and utilities-linked 

projects remains solid, supporting medium-term visibility for India’s industrial 

investment cycle (Exhibits 3 and 4). 

 

A durable investment cycle takes shape 
Taken together, the micro signals from fleet operators, the surge in capital goods 

order backlogs, and the structural reallocation of private capex toward utilities and 

industrial sectors all point in the same direction. India’s current cycle is being driven 

by investment and infrastructure execution. From a macro standpoint, this is 

significant. Investment-led cycles tend to be more durable than consumption spurts, 

generating second-order demand across transport, financing, fuel, and industrial 

supply chains, and reinforcing momentum as projects move from announcement to 

implementation. 
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Story in charts 
 

Exhibit 1: Private Capex expected at INR11.6t in FY27 (BSE 500 companies ex BFSI) 

Private Capex by sectors (INR b) (% Share) 

Sector FY23 FY24 FY25 FY26E FY27E FY23 FY24 FY25 FY26E FY27E 

Oil & Gas 4,049 3,738 3,311 2,774 2,821 30.0 30.5 21.6 25.1 24.3 

Utilities 1,261 1,346 2,170 2,406 2,754 9.3 11.0 14.1 21.8 23.7 

Metals 1,588 1,304 1,500 1,404 1,529 11.8 10.6 9.8 12.7 13.2 

Automobiles 828 1,236 1,288 985 953 6.1 10.1 8.4 8.9 8.2 

Telecom 1,675 654 1,659 654 715 12.4 5.3 10.8 5.9 6.2 

Cement 398 612 1,212 533 525 2.9 5.0 7.9 4.8 4.5 

Others 856 771 975 444 455 6.3 6.3 6.3 4.0 3.9 

Healthcare 699 391 840 415 348 5.2 3.2 5.5 3.8 3.0 

Capital Goods 209 199 396 264 307 1.6 1.6 2.6 2.4 2.7 

Logistics 213 165 279 210 242 1.6 1.3 1.8 1.9 2.1 

Technology 390 269 449 220 235 2.9 2.2 2.9 2.0 2.0 

Chemicals 272 310 311 197 198 2.0 2.5 2.0 1.8 1.7 

Consumer 245 310 286 140 136 1.8 2.5 1.9 1.3 1.2 

Real Estate 272 353 402 101 110 2.0 2.9 2.6 0.9 0.9 

Retail 228 231 291 101 107 1.7 1.9 1.9 0.9 0.9 

Infrastructure 88 79 65 75 64 0.7 0.6 0.4 0.7 0.6 

Consumer Durables 50 73 82 58 49 0.4 0.6 0.5 0.5 0.4 

EMS 21 38 62 36 41 0.2 0.3 0.4 0.3 0.4 

Media 156 176 -224 18 13 1.2 1.4 -1.5 0.2 0.1 

Total Ex BFSI 13,499 12,255 15,354 11,035 11,599      

Total Ex BFSI (% YoY)                    21.8             -9.2               25.3            -28.1            5.1      

Source: Capitaline, MOFSL 

 
Exhibit 2: FY27 private capex expected to be driven by utilities, metals, automobiles, capital goods and logistics 
Private Capex by Sectors 
(INR b) 

Average Capex  
(FY23-FY25) 

Average  
Capex (FY26E-FY27E) 

Average share  
(FY23-FY25) 

Average share 
(FY26E-FY27E) 

Difference in  
shares 

Oil & Gas 3,699 2,797 27.4% 24.7% -2.6% 

Utilities 1,592 2,580 11.5% 22.8% 11.3% 

Metals 1,464 1,467 10.7% 13.0% 2.2% 

Automobiles 1,117 969 8.2% 8.6% 0.4% 

Telecom 1,330 684 9.5% 6.0% -3.5% 

Cement 741 529 5.3% 4.7% -0.6% 

Others 867 450 6.3% 4.0% -2.4% 

Healthcare 643 381 4.6% 3.4% -1.2% 

Capital Goods 268 286 1.9% 2.5% 0.6% 

Logistics 219 226 1.6% 2.0% 0.4% 

Technology 370 227 2.7% 2.0% -0.7% 

Chemicals 298 197 2.2% 1.7% -0.4% 

Consumer 280 138 2.1% 1.2% -0.8% 

Real Estate 342 105 2.5% 0.9% -1.6% 

Retail 250 104 1.8% 0.9% -0.9% 

Infrastructure 77 70 0.6% 0.6% 0.0% 

Consumer Durables 68 54 0.5% 0.5% 0.0% 

EMS 40 38 0.3% 0.3% 0.0% 

Media 36 15 0.4% 0.1% -0.2% 

Total Ex BFSI 13,703 11,317    

Source: Capitaline, MOFSL 
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Exhibit 3: Order book inflow of capital goods companies remained strong 

Order book (INR b) 
1Q 

FY24 
2Q 

FY24 
3Q 

FY24 
4Q 

FY24 
1Q 

FY25 
2Q 

FY25 
3Q 

FY25 
4Q 

FY25 
1Q 

FY26 
2Q 

FY26 
3Q 

FY26 
3QFY26 
(% YoY) 

Hitachi 70 76 76 72 85 89 190 192 291 294 299 57.3 

BEL 654 687 762 759 767 746 711 717 749 745 730 2.7 

L&T 4,126 4,507 4,698 4,758 4,909 5,104 5,642 5,791 6,128 6,670 7,332 29.9 

KEC 301 313 302 296 327 341 374 334 344 393 367 -1.9 

Triveni Turbine 14 15 16 16 17 18 18 19 21 22 20 9.2 

Kalpataru 473 470 518 584 572 606 614 645 655 647 633 3.0 

Thermax 105 103 107 101 107 116 114 107 114 123 126 11.1 

ABB 77 80 84 89 95 100 94 100 101 99 105 11.6 

Astra Microwave 19 23 22 23 24 23 23 23 22 22 26 10.0 

Order book 5,841 6,275 6,584 6,699 6,903 7,143 7,781 7,928 8,424 9,015 9,637 23.9 

YoY growth (%) 24.8% 21.3% 23.3% 18.9% 18.2% 13.8% 18.2% 18.3% 22.0% 26.2% 23.9%  

Source: Capitaline, MOFSL 

 
Exhibit 4: Order book inflow of capital goods companies (INR b) 

 
Source: Capitaline, MOFSL 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

3
,8

9
1

 

3
,8

0
8

 

4
,1

3
7

 

4
,1

0
1

 

4
,1

2
2

 

4
,2

0
8

 

4
,3

6
9

 

4
,5

6
0

 

4
,6

8
2

 

5
,1

7
4

 

5
,3

3
8

 

5
,6

3
5

 

5
,8

4
1

 

6
,2

7
5

 

6
,5

8
4

 

6
,6

9
9

 

6
,9

0
3

 

7
,1

4
3

 

7
,7

8
1

 

7
,9

2
8

 

8
,4

2
4

 

9
,0

1
5

 

9
,6

3
7

 

1
Q

FY
2

1

2
Q

FY
2

1

3
Q

FY
2

1

4
Q

FY
2

1

1
Q

FY
2

2

2
Q

FY
2

2

3
Q

FY
2

2

4
Q

FY
2

2

1
Q

FY
2

3

2
Q

FY
2

3

3
Q

FY
2

3

4
Q

FY
2

3

1
Q

FY
2

4

2
Q

FY
2

4

3
Q

FY
2

4

4
Q

FY
2

4

1
Q

FY
2

5

2
Q

FY
2

5

3
Q

FY
2

5

4
Q

FY
2

5

1
Q

FY
2

6

2
Q

FY
2

6

3
Q

FY
2

6

Order book (INR b)



  FUEL    R ENGINES 

24 February 2026 7 

 

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 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 Moti lal Oswal Financial Services Ltd.  are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 
MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have 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 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. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage 
service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at  
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx. As per Regulatory requirements, Research Audit Report is uploaded on www.motilaloswal.com > MOFSL-Important Links > 
MOFSL Research Analyst Compliance Audit Report. 
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 Securities 
(SEBI Reg. No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution 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 th is 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 
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 th is 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 
  
Specific Disclosures 
1.     Research Analyst and/or his/her relatives do not have a financial interest in the subject company(ies), as they do not have equity holdings in the subject  company(ies). 
        MOFSL has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of the Research Report: Yes.  
        Nature of Financial interest is  holding equity shares or derivatives of the subject company 
2.     Research Analyst and/or his/her relatives do not have actual/beneficial ownership of 1% or more securities in the subject company(ies) at the end of the month immediately 
        preceding the date of publication of Research Report.           
        MOFSL has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research            
        Report:No 
3.     Research Analyst and/or his/her relatives have not received compensation/other benefits from the subject company(ies) in the past 12 months. 
        MOFSL may have received compensation from the subject company(ies) in the past 12 months. 
4.     Research Analyst and/or his/her relatives do not have material conflict of interest in the subject company at the time of publication of research report.             
       MOFSL does not have material conflict of interest in the subject company at the time of publication of research report. 
5.     Research Analyst has not served as an officer, director or employee of subject company(ies). 
6.      MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 
7.      MOFSL has not received compensation for investment banking /merchant banking/brokerage services from the subject company(ies) in the past 12 months. 
8.      MOFSL may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company(ies)      
         in the past 12 months. 
9.      MOFSL may have received compensation or other benefits from the subject company(ies) or third party in connection with the research report. 
10.    MOFSL has not engaged in market making activity for the subject company. 
******************************************************************************************************************************** 
The associates of MOFSL may have: 

- financial interest in the subject company 
- 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. 

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


  FUEL    R ENGINES 

24 February 2026 8 

 

- received compensation/other benefits from the subject company in the past 12 months 
- 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 report.  

- acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
- 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)  
- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services. 
- Served subject company as its clients during twelve months preceding the date of distribution of the research report.  

The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report 
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. 
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.  

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. 
Disclaimer:  
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 affil iates 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 registered Mutual Fund Distributor and SIF Distributor: 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. 

 


