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Aug-23 volumes: Strong performance in 2Ws; record PV dispatches 
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Strong domestic 2W wholesales and retails despite delayed festive season: 

Domestic 2W performance remained strong with 10%/7%/5% YoY growth in EIM, TVS 

and HMCL (beat across players) despite delayed festive season (~3 weeks), though 

exports remained weak with ~2% dip in volumes QoQ for both the large volume players 

(BJAUT and TVSL). Growth in 2W wholesales was supported by improving retail trends 

(as per Vahan), ahead of the upcoming festive season, with strong (22/16%) growth in 

BJAUT/TVSL and ~8% higher sales for RE. HMCL reported strong dispatches of 489K 

units, ahead of the likely uptick in festive sales (~125K inventory build-up, in our view).   

E-2W penetration back to ~5% level; TVSL closing in on market leader Ola: 

Absolute E-2W volumes grew 20% YoY/15% MoM to 62.3K units (slowly catching up post 

FAME subsidy reduction), with penetration levels at 5% vs. 4.4% in Jul-23 and 4.5% for 

FY23. TVSL reported its best-ever dispatches at ~23.9K units; retail gap vs. market 

leader Ola declined to just ~2K units. 

BJAUT expects exports to slowly improve (Q2 avg. at 140K vs. 125K in Q1); about 

5-10% recovery is being observed in retails and shipments; the key market, Nigeria is 

posting ~5% growth sequentially, although currency situation is yet to stabilize fully.  

Record month for PV dispatches; MSIL witnesses ~25% rise in Onam festive 

retails: The industry potentially saw record volumes in Aug-23 at ~360K units (refer 

link), as it prepares for the festive season with inventory build-up (PV retails up ~1% 

YoY as per Vahan). Market leader, MSIL reported a beat at 189K units (domestic PVs up 

~15% YoY to ~162K units), with further market share gains (reflected in retail sales as 

well). Its UV mix stood at 31% in Aug-23/25% in Q1FY23 vs. 19% in FY23; we believe 

the overall sharp improvement in the mix along with expectations of a healthy festive 

season would lead to strong Q2 performance in volumes, ASPs and margins for MSIL. 

MHCV space reported healthy double-digit growth with AL continuing to outpace 

TTMT (17%/10% YoY MHCV growth in AL/TTMT).  

Tractor volumes were soft due to weak monsoon season in August and delayed 

festive season: M&M reported 1% growth, while Escorts posted a 9% decline. As per 

the company’s commentary, while there was positive momentum in some markets due 

to the government’s subsidy programs, deficient monsoon season in other regions during 

August coupled with shifting of the key festive season to the third quarter of this fiscal 

impacted tractor sales this month; if monsoon catches up in September in these regions, 

tractor demand may witness good pick up in the upcoming festive months. 

Aug-23 volume snapshot 

Volume (in '000s) 
Aug-

23 

Aug-

22 

YoY 

(%) 

Jul-

23 

MoM 

(%) 

FY24

YTD 

FY23 

YTD 

YoY

(%) 

Maruti Suzuki (MSIL) 189 165 14 182 4 869 809 7 

M&M Auto (MM) 70 59 19 66 6 323 269 20 

M&M Farm 22 22 1 25 -14 162 163 -1 

Tata Motors Domestic CV 

(TTMT) 
31 29 5 31 -1 144 156 -8 

Tata Motors Domestic PV 46 47 -4 48 -4 233 225 4 

Ashok Leyland MHCV (AL) 9 8 17 9 0 42 38 12 

Ashok Leyland Total 16 14 10 15 3 72 67 7 

Eicher Motors CV (EIM-

VECV) 
6 5 29 6 10 32 28 12 

Bajaj Auto (BJAUT) 342 402 -15 320 7 1,689 1,690 -0 

Hero MotoCorp (HMCL) 489 463 6 391 25 2,233 2,298 -3 

Royal Enfield (EIM-RE) 78 70 11 73 6 378 313 21 

TVS Motors (TVSL) 346 334 4 326 6 1,625 1,555 4 

Escorts (ESC) 6 6 -8 6 0 38 38 -1 

Atul Auto (ATA) 3 2 34 2 24 8 9 -14 

Source: Company, Emkay Research 
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Story in Charts 

Exhibit 1: Growth across major segments 

 

Source: Company, Emkay Research 

Exhibit 2: RE, TVSL and HMCL led the way in 2Ws 

 

Source: Company, Emkay Research 

Exhibit 3: In a likely record month for PVs, market leader, MSIL, 
likely expanded market share further with M&M also doing well 

 

Source: Company, Emkay Research 

Exhibit 4: AL continued to lead in MHCVs; the industry recorded 
double-digit growth for major players 

 

Source: Company, Emkay Research 

Exhibit 5: Tractor performance was subdued 

 

Source: Company, Emkay Research 

Exhibit 6: Most 2W and PV players witnessed healthy growth 

 

Source: Company, Emkay Research 
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Exhibit 7: Segment-wise volume snapshot (Domestic) 

Company Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

2Ws (Domestic)        

Hero MotoCorp 4,72,947 4,50,740 4.9 3,71,204 21,61,401 22,09,590 (2.2) 

Bajaj Auto 1,60,820 2,33,838 (31.2) 1,41,990 8,45,741 7,12,640 18.7 

TVS Motor 2,56,619 2,39,325 7.2 2,35,230 12,13,328 10,06,372 20.6 

Royal Enfield 69,393 62,892 10.3 66,062 3,42,626 2,67,063 28.3 

PVs (Domestic)        

Maruti Suzuki 1,61,904 1,40,321 15.4 1,56,872 7,45,509 6,80,787 9.5 

Mahindra & Mahindra 37,270 29,852 24.8 36,205 1,73,647 1,34,215 29.4 

Tata Motors 45,513 47,166 (3.5) 47,628 2,33,261 2,24,796 3.8 

CVs (Domestic)        

Tata Motors 30,748 29,313 4.9 31,216 1,44,189 1,56,489 (7.9) 

Ashok Leyland 14,545 13,301 9.4 14,207 67,859 63,140 7.5 

VECV 5,907 4,530 30.4 5,311 29,463 25,273 16.6 

Mahindra & Mahindra 23,613 21,492 9.9 20,898 1,05,763 1,01,420 4.3 

Tractors (Domestic)        

Mahindra & Mahindra 20,647 20,138 2.5 24,168 1,56,690 1,55,205 1.0 

Escorts 5,198 5,308 (2.1) 5,161 35,585 34,620 2.8 

Source: Company, Emkay Research 

 

Exhibit 8: Retail volume trend 

Total registrations Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 

2W 12,66,536 12,66,774 14,44,633 12,29,771 14,91,514 13,08,983 12,26,306 12,53,043 

PV 3,31,438 2,76,864 3,14,787 2,66,936 2,79,291 2,76,195 2,60,928 2,88,699 

3W 65,729 72,912 86,663 71,077 79,244 86,385 93,919 99,807 

MHCV 30,442 30,087 36,190 34,903 28,010 23,114 22,171 24,040 

LCV 52,786 49,243 53,732 46,495 44,402 44,360 45,513 46,420 

Tractors 67,239 62,607 73,622 50,628 64,755 89,369 84,499 68,432 

Total Electric 1,01,103 1,06,236 1,39,980 1,10,866 1,57,217 1,01,933 1,15,756 1,26,324 

YoY (%) Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 

2W 10 15 12 (7) 9 7 8 6 

PV 20 8 9 (4) 0 1 (1) 1 

3W 63 87 80 68 91 88 86 72 

MHCV 21 25 24 10 11 0 4 7 

LCV 11 11 (1) (5) 2 (4) (3) (2) 

Tractors 10 17 7 3 10 43 25 16 

Total Electric 99 85 70 44 128 36 45 44 

Source: Vahan, Emkay Research 
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Company-wise Highlights 

 Eicher Motors–Royal Enfield’s volumes grew 10.7% YoY to 77,583 units, above our 

estimate of 73K units. Domestic volumes rose 10% to 69.4K units, while exports saw 

13.4% growth to 8.2K units.  

 Eicher Motors–VECV (CV) volumes grew 29.4% YoY to 6,476 units, above our estimate of 

6,030 units.  

Exhibit 9: Eicher Motors 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic 2Ws 69,393 62,892 10.3 66,062 3,42,626 2,67,063 28.3 

Exports 2Ws 8,190 7,220 13.4 7,055 35,780 45,809 (21.9) 

Total 2Ws 77,583 70,112 10.7 73,117 3,78,406 3,12,872 20.9 

Domestic CVs 5,907 4,530 30.4 5,311 29,463 25,273 16.6 

Volvo (Traded) 237 110 115.5 141 947 595 59.2 

Exports CVs 332 363 (8.5) 425 1,514 2,586 (41.5) 

Total CVs 6,476 5,003 29.4 5,877 31,924 28,454 12.2 

Source: Company, Emkay Research 

 Hero MotoCorp’s volumes grew 5.6% YoY to 489K units, above our estimates. Domestic 

2W volumes grew ~5% to ~473K units, and exports saw volume growth of 33% to ~15.8K 

units. The company expects an uptick in consumer demand heading into the festive 

season, supported by positive consumer sentiments due to better monsoons and decent 

agricultural activity.  

Exhibit 10: Hero MotoCorp 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic 4,72,947 4,50,740 4.9 3,71,204 21,61,401 22,09,590 (2.2) 

Exports 15,770 11,868 32.9 20,106 71,200 88,791 (19.8) 

Total 2Ws 4,88,717 4,62,608 5.6 3,91,310 22,32,601 22,98,381 (2.9) 

Scooters 36,531 31,809 14.8 30,718 1,57,183 1,40,000 12.3 

Motorcycles 4,52,186 4,30,799 5.0 3,60,592 20,75,418 21,58,381 (3.8) 

Source: Company, Emkay Research 

 Bajaj Auto’s volumes fell ~15% YoY to 341.6K units, above our estimate of 325K units.  

 Domestic 2W volumes declined 31% to ~161K units with exports up 2% to 124K units.  

 Domestic 3W volumes grew strongly by 93% to 44.2K units.  

Exhibit 11: Bajaj Auto 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic 2Ws 1,60,820 2,33,838 (31.2) 1,41,990 8,45,741 7,12,640 18.7 

Exports 2Ws 1,24,211 1,21,787 2.0 1,26,850 5,97,460 8,05,197 (25.8) 

Total 2Ws 2,85,031 3,55,625 (19.9) 2,68,840 14,43,201 15,17,837 (4.9) 

Domestic 3Ws 44,280 22,917 93.2 37,273 1,80,178 79,907 125.5 

Exports 3Ws 12,337 23,053 (46.5) 13,634 65,423 92,167 (29.0) 

Total 3Ws 56,617 45,970 23.2 50,907 2,45,601 1,72,074 42.7 

Total 3,41,648 4,01,595 (14.9) 3,19,747 16,88,802 16,89,911 (0.1) 

Source: Company, Emkay Research 

 TVS Motors’ volumes grew 3.6% YoY to 346K units, above our estimate of 334K units.  

 2W volumes (domestic + exports) grew 5.3% to 332K units amid 7.2% growth in domestic 

volumes with exports down 1%.  

 3W volumes declined 24.7% to 13.7K units, led by lower exports (-29%).  

 TVS iQube sales stood at a record ~23.9K units. The company’s volume gap vs. market 

leader Ola reduced to ~2K units in retail terms. TVS iQube continues to have a healthy 

order book.  
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Exhibit 12: TVS Motors 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic 2Ws 2,56,619 2,39,325 7.2 2,35,230 12,13,328 10,06,372 20.6 

Export 2Ws 75,491 76,214 (0.9) 77,077 3,49,571 4,69,620 (25.6) 

Total 2Ws 3,32,110 3,15,539 5.3 3,12,307 15,62,899 14,75,992 5.9 

Domestic 3Ws 1,714 1,351 26.9 1,534 7,599 5,581 36.2 

Export 3Ws 12,024 16,897 (28.8) 12,136 54,571 73,644 (25.9) 

Total 3Ws 13,738 18,248 (24.7) 13,670 62,170 79,225 (21.5) 

Total 3,45,848 3,33,787 3.6 3,25,977 16,25,069 15,55,217 4.5 

Source: Company, Emkay Research 

 Maruti Suzuki’s volumes grew 14.5% YoY to 189K units, above our estimate of 185K 

units.  

 Domestic PV volumes (including sales to Toyota) grew 15.4% to 162K units. (Emkay est.: 

160K units).  

 Domestic UVs surged 118% to 58,746 units; Vans declined 1% to ~11.9K units, while cars 

fell 10.2% to 85.5K units. Its UV mix stood at 31% in Aug-23/25% in Q1FY23 vs. 19% in 

FY23. 

 Domestic LCVs declined 24% to 2,564 units. 

 Exports witnessed growth of 14.6% YoY to 24,614 units.  

 

Exhibit 13: Maruti Suzuki 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic Cars 85,509 95,235 (10.2) 78,040 4,18,527 4,58,301 (8.7) 

Domestic UVs 58,746 26,932 118.1 62,049 2,47,196 1,31,056 88.6 

Domestic Vans 11,859 11,999 (1.2) 12,037 56,572 56,813 (0.4) 

Sales to other OEMs 5,790 6,155 (5.9) 4,746 23,214 34,617 (32.9) 

Domestic PVs 1,61,904 1,40,321 15.4 1,56,872 7,45,509 6,80,787 9.5 

Domestic LCVs 2,564 3,371 (23.9) 2,559 13,202 17,004 (22.4) 

Exports 24,614 21,481 14.6 22,199 1,10,031 1,11,229 (1.1) 

Total 1,89,082 1,65,173 14.5 1,81,630 8,68,742 8,09,020 7.4 

Source: Company, Emkay Research 

 Mahindra & Mahindra’s volumes grew 14.2% YoY to 92,026 units, above our estimate 

of 88,700 units. 

 The auto segment’s volumes reported growth of 19% to 70,350 units (our estimate – 

65,500 units). In the domestic market, volume grew by 25% to 37,270 units for PVs; 3Ws 

grew to 7,044 units, while CV volumes grew 10% to 23,613 units.  

 The farm segment’s volumes were flat YoY at 21,676 units.  

Exhibit 14: Mahindra & Mahindra 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic PVs 37,270 29,852 24.8 36,205 1,73,647 1,34,215 29.4 

Domestic CVs 23,613 21,492 9.9 20,898 1,05,763 1,01,420 4.3 

Domestic 3Ws 7,044 4,793 47.0 6,481 31,305 19,806 58.1 

Exports Auto 2,423 2,912 (16.8) 2,540 11,897 13,218 (10.0) 

Total Auto 70,350 59,049 19.1 66,124 3,22,612 2,68,659 20.1 

Domestic Tractors 20,647 20,138 2.5 24,168 1,56,690 1,55,205 1.0 

Exports Tractors 1,029 1,382 (25.5) 1,007 5,170 8,131 (36.4) 

Total Tractors 21,676 21,520 0.7 25,175 1,61,860 1,63,336 (0.9) 

Total 92,026 80,569 14.2 91,299 4,84,472 4,31,995 12.1 

Source: Company, Emkay Research  
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 Escorts Kubota’s tractor volumes declined 9% YoY to 5,593 units, missing our estimates 

(Emkay est. 6,000 units).  

Exhibit 15: Escorts Kubota 

Volume (units) Aug23 Aug22 YoY (%) Jul23 FY24YTD FY23 YTD YoY (%) 

Domestic Tractors 5,198 5,308 (2.1) 5,161 35,585 34,620 2.8 

Exports Tractors 395 803 (50.8) 409 2,160 3,648 (40.8) 

Total Tractors 5,593 6,111 (8.5) 5,570 37,745 38,268 (1.4) 

Source: Company, Emkay Research 

 Ashok Leyland’s volumes grew 10% YoY to 15,576 units, in-line with our estimates. 

 Domestic MHCVs rose 17.5% to 9,013 units, while domestic LCVs were down 1.7%.  

 Exports grew 25.7% to 1,031 units. 

Exhibit 16: Ashok Leyland 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic MHCVs 9,013 7,671 17.5 8,974 42,273 37,740 12.0 

Domestic LCVs 5,532 5,630 (1.7) 5,233 25,586 25,400 0.7 

Exports 1,031 820 25.7 861 4,114 4,257 (3.4) 

Total CVs 15,576 14,121 10.3 15,068 71,973 67,397 6.8 

Source: Company, Emkay Research 

 Tata Motors’ volumes declined 1% YoY to 78K units vs. our estimate of 81.5K units.  

 Domestic CV volumes grew 5% YoY to 30.7K units. MHCV volumes grew by 10.2% YoY to 

13.3K units, while LCV volumes were up 1% YoY.  

 Domestic PV volumes declined by 3.5% to 45,513 units.  

 Total exports declined 26% to 1,749 units. 

Exhibit 17: Tata Motors 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Domestic CVs 30,748 29,313 4.9 31,216 1,44,189 1,56,489 (7.9) 

Domestic PVs 45,513 47,166 (3.5) 47,628 2,33,261 2,24,796 3.8 

Exports 1,749 2,364 (26.0) 1,789 7,438 10,596 (29.8) 

Total 78,010 78,843 (1.1) 80,633 3,84,888 3,91,881 (1.8) 

Source: Company, Emkay Research 

 Atul Auto’s volumes grew by 34% YoY to 2,610 units  

Exhibit 18: Atul Auto 

Volume (units) Aug-23 Aug-22 YoY (%) Jul-23 FY24 YTD FY23 YTD YoY (%) 

Total 3Ws 2,610 1,950 33.8 2,110 7,803 9,055 (13.8) 

Source: Company, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 

offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

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

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall 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. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 

different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments”  as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 

resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 
is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In rel iance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 

Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 

potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of May 2, 2023 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

        Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of May 2, 2023 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the May 2, 2023 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 
 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   Over 15%  

HOLD  Between -5% to 15% 

SELL  Below -5% 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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 OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 
EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 

or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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