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Trends in volume and growth 

 
Source: Company, MOFSL 

EBITDA margin and EBITDA per car 

 
Source: Company, MOFSL; *restated financials FY25 onwards 
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Equities - India Close Chg .% CYTD.% 

Sensex 76,864 -1.7 -9.8 

Nifty-50 23,867 -1.6 -8.7 

Nifty-M 100 56,461 -1.3 -6.7 

Equities-Global Close Chg .% CYTD.% 

S&P 500 6,776 -0.1 -1.0 

Nasdaq 22,716 0.1 -2.3 

FTSE 100 10,354 -0.6 4.3 

DAX 23,640 -1.4 -3.5 

Hang Seng 8,705 -0.1 -2.3 

Nikkei 225 55,025 1.4 9.3 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 91 3.5 46.5 

Gold ($/OZ) 5,176 -0.3 19.8 

Cu (US$/MT) 12,940 -0.8 3.9 

Almn (US$/MT) 3,484 1.6 17.4 

Currency Close Chg .% CYTD.% 

USD/INR 92.0 0.3 2.4 

USD/EUR 1.2 -0.4 -1.5 

USD/JPY 159.0 0.6 1.4 

YIELD (%) Close 1MChg CYTD chg 

10 Yrs G-Sec 6.6 -0.04 0.0 

10 Yrs AAA Corp 7.4 -0.02 0.1 

Flows (USD b) 11-Mar MTD CYTD 

FIIs -0.68 -4.37 -5.3 

DIIs 0.54 5.78 17.1 

Volumes (INRb) 11-Mar MTD* YTD* 

Cash 1,179 1309 1266 

F&O 87,687 3,02,613 2,98,796 

Note: Flows, MTD includes provisional numbers.  
*Average 

 

 

Maruti Suzuki: Market share revival key to drive a re-rating 
 MSIL’s recent underperformance relative to the Auto index is likely to be driven 

by 1) near-term underperformance in wholesale and 2) disappointing 3Q 

performance. However, we believe these concerns seem to be overdone, given 

that retail demand for MSIL remains healthy, both in cars and UVs, and the 

same is reflected in its outperformance in retail sales post-GST cut. Further, its 

near term wholesale has been capped by capacity constraints, which is likely to 

be addressed from Apr’26 onwards as its new capacity comes on stream.  

 We expect MSIL to outperform industry growth in FY27, aided by its healthy 

launch pipeline, which includes: 1) a new Brezza variant, 2) the recently 

launched Victoris and e-Vitara, and 3) at least one more new launch in FY27E.  

 Further, its export momentum is likely to remain healthy as it works towards its 

medium-term target of 750,000–800,000 vehicles by FY31 – it has already 

surpassed its FY26 target in Feb26. Further, we expect the increase in input cost 

pressure to be offset by reducing discounts, improving mix, and normalizing 

pricing in cars. Overall, we factor in MSIL to post 16% earnings CAGR over FY25-

28E. We reiterate our BUY rating on MSIL with a TP of INR17,406, valued at 26x 

Dec’27E EPS.    

Cos/Sector Key Highlights 

Maruti Suzuki Market share revival key to drive a re-rating 

Mrs Bectors Food English Oven & exports to drive growth 

Internet Impact of commercial LPG shortages on restaurants 
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Crude oil volatility may push 
up paint prices in April 
Volatility in crude has a straight 
impact on crude-linked 
derivatives used across industries. 

 
 

Approval in 60 days: Govt 
forms panel for fast approval 
of Chinese investment in 
electronics, batteries, rare-
earth magnets 
India scraps blanket approval for 
sub-10% Chinese stakes, offering 
60-day clearances in electronics 
and batteries while retaining 
security scrutiny under a new 
inter-ministerial panel. 

 
 

SBI ties up with MUFG Bank 
to finance M&A, aviation and 
real estate deals 
The agreement comes after the 
Reserve Bank of India issued the 
final guidelines for banks to 
finance mergers and acquisitions 
on 13 February, executing a 
significant regulatory shift that's 
expected to boost deal funding 
by domestic lenders. 

 
 

Embassy Developments 
clocks ₹495 crore sales in 4 
days in Bengaluru 
Embassy Developments sells 
over 500 homes worth about Rs 
495 crore within four days of 
launching Embassy Verde Phase 
II at Embassy Springs in North 
Bengaluru 

 
 

Nitin Gadkari announces New 
Green Express Highway to 
slash 320 KM off journey 
Union Minister Nitin Gadkari 
informed the Rajya Sabha on 
Wednesday of a "historical 
decision" to build a new Green 
Express highway from Surat to 
Kurnool. 

 

Drone-based logistics firm 
Skye Air raises $9 million in 
Series B round 
Hyperlocal drone-based delivery 
platform Skye Air on Wednesday 
announced the first close of its 
Series B funding round, aiming to 
raise a total of $9 million. 

 
 

Ashok Leyland breaks ground 
for EV battery pack facility in 
Tamil Nadu 
Ashok Leyland breaks ground for a 
battery pack manufacturing 
facility near Chennai with an 
investment of Rs 400-500 crore to 
support localisation and 
strengthen India's EV ecosystem 
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BSE SENSEX S&P CNX 

76,864 23,867 

 

 
 
Bloomberg MSIL IN 

Equity Shares (m) 314 

M. Cap. (INRb)/(USDb) 4243.5 / 46.1 

52-Week Range (INR) 17372 / 11059 

1, 6, 12 Rel. Per (%) -4/-6/10 

12M Avg Val (INR M) 5767 

 

Financials &Valuations (INR b) 

Y/E MARCH 2026E 2027E 2028E 

Sales 1,822 2,105 2,419 

EBITDA 223 257 307 

Adj. PAT 156 181 220 

EPS (INR) 496 576 701 

EPS Gr. (%) 9.1 16.2 21.6 

BV/Sh. (INR) 3,352 3,779 4,289 

Ratios       

RoE (%) 14.8 15.3 16.3 

RoCE (%) 19.2 19.8 21.1 

Payout (%) 30.2 33.0 31.4 

Valuations       

P/E (x) 27.2 23.4 19.3 

P/BV (x) 4.0 3.6 3.1 

EV/EBITDA (x) 16.4 13.8 11.1 

Div. Yield (%) 1.1 1.4 1.6 

 
Shareholding pattern (%) 

As On Dec-25 Sep-25 Dec-24 

Promoter 58.3 58.3 58.3 

DII 22.9 22.6 23.0 

FII 15.8 15.8 15.5 

Others 3.0 3.3 3.3 
FII includes depository receipts 

 
Stock Performance (one-year) 

 
 

 
 

 CMP: INR 13,497 TP: INR17,406 (+29%) Buy 

Market share revival key to drive a re-rating 
MSIL’s recent underperformance relative to the Auto index is likely to be driven by 1) 

near-term underperformance in wholesale and 2) disappointing 3Q performance. 

However, we believe these concerns seem to be overdone, given that retail demand 

for MSIL remains healthy, both in cars and UVs, and the same is reflected in its 

outperformance in retail sales post-GST cut. Further, its near term wholesale has been 

capped by capacity constraints, which is likely to be addressed from Apr’26 onwards 

as its new capacity comes on stream. We expect MSIL to outperform industry growth 

in FY27, aided by its healthy launch pipeline, which includes: 1) a new Brezza variant, 

2) the recently launched Victoris and e-Vitara, and 3) at least one more new launch in 

FY27E. Further, its export momentum is likely to remain healthy as it works towards 

its medium-term target of 750,000–800,000 vehicles by FY31 – it has already surpassed 

its FY26 target in Feb26. Further, we expect the increase in input cost pressure to be 

offset by reducing discounts, improving mix, and normalizing pricing in cars. Overall, 

we factor in MSIL to post 16% earnings CAGR over FY25-28E. We reiterate our BUY 

rating on MSIL with a TP of INR17,406, valued at 26x Dec’27E EPS.   
 

Healthy launch pipeline and revival in cars to help revive market share  
Car demand has picked up post the GST rate cut, and MSIL is emerging as a key 

beneficiary of the same. However, while the demand is strong, MSIL is 

constrained for capacity in the near term, which is likely to get addressed from 

Apr’26 onwards. Post that, we expect MSIL to outperform industry growth 

backed by its healthy launch pipeline, which includes: 1) benefits from the 

recently launched Victoris and e-Vitara, 2) the soon-to-be-launched Brezza 

upgrade, and 3) at least one more new launch in FY27E. 
 

Exports to remain a key growth driver 

Suzuki Japan is shifting more and more of its export market production from 

Japan to India. Further, the alliance between Toyota and Suzuki offers long-

term growth opportunities, as Toyota’s global markets are now accessible to 

Maruti. Suzuki has made India its global production hub for the e-Vitara and the 

Victoris. Led by a strong demand momentum across multiple markets, MSIL has 

already surpassed its export target for FY26 of 400k units in Feb’26. It continues 

to work towards its medium-term target to export 750,000–800,000 vehicles by 

FY31. Given the tailwinds highlighted above, we expect MSIL to post 25% 

volume CAGR in exports over FY25-28E.  
 

Market share recovery key to stock re-rating 
MSIL has underperformed the Auto Index post GST rate cuts largely on concerns 

of a weaker than expected performance in 3Q. We believe these concerns are 

overstated, as we expect MSIL to outperform the industry in FY27 and beyond 

once its near-term capacity constraints are resolved, supported by its robust 

product launch pipeline. Overall, we factor in MSIL to post 16% earnings CAGR 

over FY25-28E, largely back-ended. We reiterate our BUY rating on MSIL with a 

TP of INR17,406, valued at 26x Dec’27E EPS.  
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Healthy new launch pipeline to help outperform from hereon 
 Post the launch of the new Victoris in Sep25 and aided by GST rate cuts, MSIL 

has bounced back reasonably well. When we compare retail sales over Apr-

Aug’25, MSIL grew broadly in line with the industry. However, during Sep-

Feb’26, while MSIL retails have grown 16.3% YoY, industry retails are up 15.1% 

YoY. This has led to a 170bp market share recovery over this period to 40.9%.  
 

MSIL has outperformed the industry growth in this fiscal 

 

Source: Vahan, MOFSL 
 

 However, its performance could have been better if not for the capacity 

constraints it currently faces as it is currently producing at peak capacity. With 

the capacity constraint issue to be addressed soon, we do expect MSIL’s UV 

segment to outperform the industry on the back of its healthy launch pipeline.  
 

We elaborate below on some of the recent and upcoming new launches. 
 

Healthy demand for the new Victoris 

 The Victoris was strategically launched through the Arena network which has 

almost 3,000+ touchpoints and has helped MSIL tap into Tier 2 and Tier 3 cities 

as well. It bridged the gap between the compact Brezza and the premium Grand 

Vitara, offering a "full-size" SUV experience at an aggressive entry price of 

INR1.05m. This entry price point is also the lowest in the segment, targeting the 

first-time SUV customers across urban and rural markets. The Victoris has a 

massive line-up of 21 variants across the price range of INR1.05m to INR1.99m.  

 Further, Victoris does not compromise on the safety of the vehicle and offers a 

5-star rating in both Bharat NCAP (BNCAP) and Global NCAP. The car provides 6 

airbags as standard across the entire variant line-up, along with features such as 

ESP and hill hold, while providing features like a 360-degree camera and ADAS 

Level 2 in the upper trims. 

 The success of the model can be gauged by the fact that it has already surpassed 

50k unit sales in the first five months of its launch.  

 Further, given the overlapping price points, we did expect the Victoris to 

cannibalize the Brezza at the lower end and the Grand Vitara at the upper end. 

However, Maruti has done very well by positioning this vehicle such that it leads 

to minimal cannibalization and drives a material increment in volumes post this 

launch. The GV, which was selling an average of 6.2k units per month prior to 

Victoris launch, has shot up to 8.6k units per month in the last few months, also 

aided by the GST rate cut benefit. We expect the Victoris to be a key growth 

driver for MSIL for FY27E.  
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11 March 2026 

 Update | Sector: Consumer 

Mrs Bectors Food  
 

BSE SENSEX S&P CNX   CMP: INR188 TP: INR270 (+44%) Buy 76,864 23,867 
 

 

Stock Info 

Bloomberg BECTORS IN 

Equity Shares (m) 307 

M.Cap.(INRb)/(USDb) 57.6 / 0.6 

52-Week Range (INR) 355 / 184 

1, 6, 12 Rel. Per (%) -6/-29/-38 

12M Avg Val (INR M) 151 

Free float (%) 51.0 
 

Financials Snapshot (INR b) 

Y/E MARCH   FY26E FY27E FY28E 

Sales 20.5 23.3 26.9 

EBITDA 2.6 3.3 3.9 

Adj. PAT 1.4 1.9 2.4 

EBITDA (%) 12.7 14.1 14.6 

EPS (INR) 4.6 6.3 7.9 

EPS Gr.% -2.0 38.5 25.2 

BV/Sh. (INR) 41.4 46.2 52.1 

Ratios 
   

Net D:E -0.1 -0.1 -0.1 

RoE (%) 11.5 14.5 16.1 

RoCE (%) 8.5 10.4 11.8 

Payout (%) 25.0 25.0 25.0 

Valuations 
   

P/E (x) 40.9 29.5 23.6 

P/B (x) 4.5 4.1 3.6 

EV/EBITDA (x) 21.5 17.1 14.3 

Div. yield (%) 0.6 0.8 1.0 
 

Shareholding pattern (%) 
As On Dec-25 Sep-25 Dec-24 

Promoter 49.0 49.0 49.0 

DII 23.6 22.1 19.7 

FII 12.8 14.4 15.6 

Others 14.6 14.5 15.6 

FII Includes depository receipts 
 

Stock performance (one-year) 

 
 

 English Oven & exports to drive growth 

We interacted with the management of Mrs Bectors Food (MBFSL) to gain insights into 

evolving trends across the company’s business segments and its growth outlook. Below 

are the key highlights from our discussion: 

 

 Domestic Business & Distribution: The company is focused on expanding in 

lower north markets (UP, Haryana, MP, Rajasthan), with ~80% of distribution 

additions expected from this region. The company targets adding 40k outlets by 

FY27 (from ~340k currently), expanding within a 400km radius of its plants, while 

growth in Punjab may moderate due to rising competition from national players. 

 Export & English Oven Expansion: Exports grew in low single digits in 3Q, but 

management expects mid-to-high teens growth next year, with a focus on 

adding new customers. Bread capacity expansion is ongoing, with the bun facility 

already operational and the new bread plant expected to be operational by June. 

Distribution expansion is planned across Mumbai, Pune, and other markets in 

Maharashtra, along with entry into the southern market. On QSR, Frozen 

products currently contribute ~20% of QSR revenues and are expected to be a 

high-growth segment.  

 Financial Outlook: Management guides for mid-teens growth in FY27, with 

operating margins around ~13.5% by 1HFY27, prioritizing growth in Exports and 

the English Oven brand, followed by the Domestic and QSR segments. 

 

Domestic Biscuits segment to grow in low teens 
Management highlighted that the bulk of future domestic distribution expansion 

will be focused on lower north markets, which are expected to account for nearly 

80% of total distribution additions. Key markets include UP, Haryana, Madhya 

Pradesh, and parts of Rajasthan, with UP already emerging as the second-largest 

market after Punjab, generating revenues of around INR800m. The company 

expects low-teen growth next year, primarily driven by ~11–12% growth from UP 

and Haryana, followed by Punjab. However, management indicated that growth 

from Punjab may moderate as the state is becoming a highly competitive 

battleground. The distribution strategy involves expanding within a 400km radius 

around manufacturing plants, with a focus on increasing product distribution per 

outlet in upper north markets while driving numeric distribution additions in 

lower north markets. The company currently reaches around 340k outlets and 

aims to add 40k outlets by FY27. Management stated that major A&P spends will 

be deployed in Punjab (around 60%), followed by UP and other emerging markets.  

 
Exports continue to grow in mid teens, led by South and Latin America  
Exports recorded low single-digit growth in 3Q, primarily due to intensifying 

competition in Latin America and higher traffic levels in the US market. The 

current export mix comprises ~7% from the US and 3% from GCC markets of total 

revenue, with the primary focus on adding new customers. Management expects 

exports to sustain mid- to high-teens growth over the next two years.  
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English Oven to be a key growth driver in the domestic business 
In the bread segment, capacity expansion is ongoing, with the bun facility already 

operational, while the new bread factory is expected to commence operations by 

June. The company is also expanding distribution in Mumbai, Pune, and other parts 

of Maharashtra within a 300km radius of the Khopoli facility. In southern markets, 

Hyderabad is currently being serviced through a third-party manufacturing 

arrangement, while the company has already commenced operations in Bangalore 

and Kolkata. Additionally, land has been acquired for a new Bangalore plant, which 

is expected to support demand in southern markets (Chennai & Bangalore) over the 

next 15 months. Management expects the bread segment to post high-teen growth 

by FY27. 

 

QSR segment (high single digits) growth led by Frozen Products 
Within the QSR segment, frozen products currently contribute around 20% of total 

QSR revenues, and management expects this category to witness strong growth in 

the coming years. Overall, the QSR business is projected to deliver high single-digit 

growth in FY27, with frozen products expected to account for 30% of the segment 

over the next two years.  

 

Valuation and view: Reiterate BUY 
Management expects mid-teens revenue growth over the next two years, while 

operating margins are likely to remain ~13.5% in 1HFY27. We believe Domestic Biscuits 

and QSR will remain relatively weaker, with high single-digit growth over the next 2-3 

years. Additionally, distribution expansion in the domestic market (especially in the 

lower north, majorly UP) will remain a key monitorable. We expect BECTORS to deliver 

a 13% revenue CAGR over FY25-28, driven by: 1) strong growth in domestic bakery, 2) 

premiumization and health-focused innovation, and 3) growth in export revenues. We 

reiterate a BUY rating with a DCF-based TP of INR270 (based on an implied P/E of 34x 

on FY28). Key risks: potential supply chain disruptions impacting production and 

distribution, and execution risks related to plant consolidation (refer to our IC note 

dated Jan’26). 
 
  

https://ftp.motilaloswal.com/emailer/Research/SNACKS_THEMATIC-20260106-MOSL-PG186.pdf
https://ftp.motilaloswal.com/emailer/Research/SNACKS_THEMATIC-20260106-MOSL-PG186.pdf
https://ftp.motilaloswal.com/emailer/Research/SNACKS_THEMATIC-20260106-MOSL-PG186.pdf
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Impact of commercial LPG shortages on restaurants 
Food delivery platforms could see near-term hit on order volume  
 

 Commercial LPG cylinder supplies have tightened in several cities, with 

restaurants reporting delays in deliveries owing to disruption in supply from the 

Strait of Hormuz.   

 We address the key questions that might impact restaurants, and hence food 

delivery operations: 1) commercial LPG usage in India, 2) exposure to the Strait 

of Hormuz, 3) LPG usage intensity and buffers in restaurants, and 4) impact on 

food delivery volumes.  

 Our view: Food delivery (FD) GOV growth has been improving in recent quarters 

(exhibit 5), but the LPG disruption could create a near-term hiccup if shortages 

persist through March. Reduced menus, limited cooking hours or temporarily 

shut kitchens at some restaurants may limit order availability on platforms, 

leading to temporary moderation in 4Q FD order volumes.  

 

1) Commercial LPG usage in India 
 India consumes roughly 28-30MMT of LPG annually. Around 55-60% of demand 

is met through imports (see exhibit 1), with the remaining 10-12MMT supplied 

by domestic refineries and gas processing plants.  

 Household cooking dominates LPG consumption. Industry estimates suggest 

~85-90% of demand comes from residential use, while commercial 

consumption (restaurants, hotels, catering) accounts for ~8-10%, implying ~2-

3MMT annual demand from the food-service ecosystem. 

 

2) Exposure to Strait of Hormuz  
 ~90% of LPG imports originate from Middle Eastern suppliers such as Qatar, 

Saudi Arabia, UAE and Kuwait. 

 Industry estimates indicate that ~80-85% of India’s LPG imports transit 

through the Strait of Hormuz (exhibit 2), making the commodity particularly 

exposed to disruptions in the region. 

 Compared with other energy imports, LPG is the most-exposed fuel in India’s 

basket. By comparison, ~50-55% of LNG and ~40-50% of crude oil imports pass 

through the Strait. 

 Unlike crude oil, India does not maintain strategic LPG reserves, which means 

supply disruptions tend to show up quickly in the market, particularly in the 

commercial segment where inventory buffers are smaller. 

 

3) LPG usage intensity and buffers  
 A small restaurant typically consumes 1-2 commercial cylinders (19kg) per day, 

mid-size restaurants 3-5 cylinders, and large hotel kitchens 6-10 cylinders daily, 

depending on scale and operating hours. 
 
 
 

Internet 
 

Sector Update | 11 March 2026 

https://ftp.motilaloswal.com/emailer/Research/ETERNAL-20260121-MOSL-RU-PG014.pdf
https://ftp.motilaloswal.com/emailer/Research/SWIGGY-20260129-MOSL-RU-PG014.pdf
https://ftp.motilaloswal.com/emailer/Research/INTERNET-20260311-MOSL-SU-PG006.pdf
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 Inventory buffers across restaurants tend to be limited. Most kitchens maintain 

2-6 days of cylinder inventory (see exhibit 4), given storage constraints and 

frequent delivery cycles. As a result, any supply disruption can begin to impact 

operations within 48-72 hours. 

 Storage restrictions: Storage of LPG above 100kg (about five 19kg cylinders) 

requires licenses and compliance with additional safety requirements, making 

this impractical for small restaurant outlets. 

 

4) Implications for FD players? 
 FD growth had been improving in recent quarters. Platform GOV YoY growth 

for Zomato stood at ~15.9%/16.2%/18.6%/21.1% over the last four quarters, 

while Swiggy reported ~17.6%/18.8%/18.8%/20.5% YoY growth over the same 

period.  

 Our estimates currently assume Zomato’s GOV growth at ~15.3%/18.0% in 

FY26/27E and Swiggy at ~20.2%/17.3%, supported by gradual market share 

gains and continued expansion across cities. 

 However, if the commercial LPG shortage persists through the remainder of 

March, it could begin to reflect in a temporary decline in order volumes in 4Q.  
 

India consumes 28-30m metric ton LPG annually with 85-87% LPG uses in domestic usage such as households 

  
Source: PPAC, Industry 

 
80–85% of India’s LPG imports transit through the Strait of Hormuz (SoH), a higher share 

compared with LNG and crude oil imports. 

 

Source: Kpler 
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UPL: Confident Valuation Methodology Is Equitable; New Crop 
Protection Products To Drive Growth; Bikash Prasad, Group CFO 
 Management believes the valuation methodology used for business entities is 

appropriate and equitable for all stakeholders. 

 Company confident that the structure creates balanced value for investors and 

strategic partners. 

 New product launches in the crop protection business expected to drive revenue 

growth. 

 Innovation pipeline focused on strengthening portfolio across global agri-solutions 

markets. 
 
 

SUPREME INDUSTRIES: Jal Jeevan Mission Project Margins 
Estimated At 10–11%;M.P. Taparia, Managing Director 
 Margin for Jal Jeevan Mission related projects estimated in the 10–11% range. 

 Company currently well stocked with supplies sufficient for the next 2–3 months. 

 Management indicates comfortable inventory position to support near-term project 

execution. 

 Jal Jeevan Mission projects remain an important demand driver for the piping 

segment. 
 
 

OSWAL PUMPS: Solar Pump Demand Strong; Jal Jeevan Mission 
Extension Provides Growth Opportunity; Vivek Gupta, Chairman 
& Managing Director 
 Company among the most prominent suppliers of solar pumps in the domestic 

market. 

 Extension of Jal Jeevan Mission expected to provide additional opportunities for 

participation in projects. 

 Solar pumping solutions gaining traction due to increasing adoption of renewable 

irrigation systems. 

 Company well positioned to benefit from government-led rural water infrastructure 

initiatives. 
 
 

INTERARCH BUILDING SOLUTIONS: ₹1,650 Cr Order Book; 
Capacity Expansion Planned Amid Strong Demand; Arvind 
Nanda, Managing Director 
 Company currently has an order book of around ₹1,650 crore with strong execution 

visibility. 

 Strong demand emerging from sectors such as bottling plants and data center 

projects. 

 Capacity utilisation close to 90%, prompting plans for faster capacity expansion and 

possible fundraising. 

 Management exploring export opportunities in the US and Canada markets to drive 

future growth. 
 
 

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=V7nD6kfa1sM
https://www.youtube.com/watch?v=A3LfCQk3zpE
https://www.youtube.com/watch?v=G2CEAGT-RW4&utm_source=chatgpt.com
https://www.youtube.com/watch?v=mGB7UeTwd9U


 

12 March 2026 10 

 

N O T E S  



 

12 March 2026 11 

 

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 securities 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/


 

12 March 2026 12 

 

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

