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Summary 

 YoY retails are going to be in high double-digit for most OEMs due to low base owing to 3rd wave of Covid in India & 
supply challenges. Although, 3rd wave was not threatening, but uncertainty persisted between Mid-Jan to Mid-Mar & 
retails dropped mostly during Feb 2022. MoM degrowth is seasonal as observed in the past few years. 
 

 Two wheelers ICE demand momentum is not very enthusiastic, however festivals & marriage season to push demand 
a bit higher in the month of March & April. OBD-2 norms is likely to see a marginal price increase of ~Rs 1,000, which 
should get absorbed. Supplies are getting better, inventory is full with dealers and only select models have waiting. 
 

 Passenger vehicles demand momentum is healthy, SUVs are leading the charge, customers lapping-up new launches, 
while entry-level & CNG models are soft. Discounting level inched-up in the entry-level. Supplies are getting better, 
top models/variants are in waiting. M&M and Tata Motors products are in healthy demand. 
 

 Commercial Vehicles: MHCVs are leading the pack, LCVs/SCVs posting stable MoM numbers, while CNG demand is 
soft. Some delay noticed in finalizing deals. Expect pre-buying in Mar ’23 before the price increase from 1st April due 
to OBD-2 norms. Softer Apr-Jun period is possible for trucks, unless scrappage policy picks-up. Check reveals VECV & 
Ashok Leyland is giving higher discounts as compared to Tata Motors. 
 

 Tractors: EI Nino in 2023 after three years of La Nina could impact monsoon and increase heat levels. A drop in a few 
crop prices witnessed recently and delay in getting subsidies from the Government adding fuel to the flame. Drop in 
crops export due to problems in neighbouring countries, and uneven crop cycle increased domestic supplies & 
impacted a few crop prices in the private markets. On the positive side, peak season to start from Holi onwards can 
push tractor sales higher in March, but uncertainty persists. 

 
Two-wheelers – not very encouraging, festivals/marriage season to push-up sales 

 MoM retails in Feb '23 for most of the OEMs are likely to remain lower as usually is the case every year. Additionally, 
changing preference of customers towards electric also dampening sales. 
 

 Hero is in a better position in Feb '23 compared to others. Dealers indicated Xoom scooter's response is very good. New 
Xtec range of models are supporting growth. More new launches on cards in FY24e. 
 

 Daily travellers, Youngsters, Swiggy/Zomato, etc. are buyers in Feb '23, while students demand was little muted possibly 
due to exams. 
 

 No sales are getting impacted due to rising interest rates. 
 

 Dealers are optimistic for the month of Mar '23 due to a few festivals like Holi, Gudi Padwa, among others. 
 

 In general, supplies improved substantially across OEMs, dealers have sufficient inventory ranging from 1.5-2 months for 
Hero/Bajaj/TVS, while RE & HMSI has about one month of inventory and no major discounts are ongoing.  
 

 Waiting period is only in some models which are in high demand viz. Raider, Super Meteor, Hunter, and higher variants 
of Pulsars. 
 

 OBD-2 norms are likely to increase prices marginally, and based on our checks, customers are likely to accept this & it 
won't impact demand momentum. 
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Passenger vehicles – SUVs leading the charge, new launches well appreciated, entry level is soft 

 Entry-level and CNG models remain in the slow lane, discounts inched-up. Most of the OEMs to report MoM decline, 
except Tata PV where demand momentum is healthy with an optimistic outlook.  
 

 MoM decline in Feb is seasonal, as observed in the past few years. Dealers are cautiously optimistic for the month of 
March. 
 

 Although the supply situation is getting better gradually, but highest selling models, top-end ones & automatic 
variants continue to have decent waiting period. Entry-level models are readily available.  
 

 SUVs everywhere is leading the change specially among youngsters. Customers appreciate & lapping-up new model 
launches & variants. 
 

 Expect marginal price increase post OBD-2 norms that customers are most likely going to accept it, as demand 
momentum is healthy and most of the cars are bought on loan, so the marginal increase in EMIs would be fine. 
 

 OEMs wise, Maruti’s Nexa is better placed than Arena, discounts inched-up in the entry-level. Fronx & Jimny products 
are well appreciated & likely to pull customers from competitors’ brand.  
 

 M&M and Tata Motors products continue to hold healthy demand. Hyundai’s select models are topping the charts. 
 

 Most OEMs have 15 days of inventory, while Maruti has one month due to weakness in entry-level cars. 
 

Commercial vehicles – Stable MoM demand, pre-buying on cards in March 

 MHCV demand is good, while LCVs are stable. Inquiries are there, but conversion is getting delayed. Overall, MoM 
sales is more or less stable.  
 

 Ashok Leyland’s DOST range and M&M SCVs are doing well. 
 

 Mostly fleet owners are adding new trucks. Active buyers are from eCommerce, construction, agriculture/food 
transportation, among others. 

 

 Pre-buying expected in the month of Mar ’23 due to OBD-2 norms from Apr ’23, which is likely to increase prices up 
to Rs 1.5 lakhs (3-5% of vehicle price).  

 

 Post that, Apr-Jun might be softer for trucks, however buses season will start in that period. Many customers might 
not accept price increases as freight rates are not increasing that fast. 

 

 In general, CNG sales in ILCVs have come down due to an increase in fuel prices & concerns w.r.t. the CNG fuel stations 
in all states. 

 

 Tata Ace EV is available however, customers are not ordering the same due to much higher price than the CNG variant. 
 

 Discounts: MoM discounts are similar to little higher. Ashok Leyland continues to give higher discount, and VECV 
increased discounting practices. Tata Motors have been keeping discount at the same level, while price increase is 
happening. Hence, % discount is looking little lower on higher vehicle price.  

 

 Have reasonable inventory of one month & there is hardly any supply delays. 
 
Tractors – monsoon uncertainty & drop in crop prices to derail the recovery 

 MoM retails are lower as it’s a lean month. In a few parts of Maharashtra, there is a delay in getting subsidy from the 
government, hence there is some impact on tractor sales. 

 

 Preponement of crop supplies due to uneven crop-cycle, exports impacted specially in neighboring countries are core 
reasons for higher supplies and a drop in critical crop prices like cotton, soybean, onion, grapes, among others. 

 

 Lower crop prices indicate less money in farmers’ hand, and expectation of poor tractor sales in the upcoming months. 
Moreover, if monsoon is going to be erratic that could disrupt the momentum further. 
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 While India has benefitted from three consecutive La Nina years, an El Nino (50% probability) in 2023 means a subdued 
monsoon and extreme heat. Uncertainty exists! 
 

 This, along with back-to-back tractor price increase also dampening sentiments. 
 

 On the positive side, the peak season is likely to start from Holi onwards till mid-June. There are small festivals in a 
few states that should support the demand. Inquiries are all right for the upcoming months. 

 

 Dealers have above normal 1.5-2 months of inventory and not facing any issues in getting stock. Discounts continue 
to remain high. 

 

 In February, ITL and Escorts are doing marginally better than M&M on MoM basis. 
 

 Overall, uncertainty remains for the upcoming months, and FY24e is likely to see similar numbers. 

 
OEMs (in '000) Feb-23e Feb-22 YoY (%) Jan-23 MoM (%) 

Hero MotoCorp 390.0 358.3 9% 356.7 9% 

Bajaj Auto 275.0 316.0 -13% 286.0 -4% 

TVS Motor 280.0 281.7 -1% 275.1 2% 

Royal Enfield 75.0 59.2 27% 74.7 0% 

VECV 7.1 5.9 20% 7.2 -1% 

Ashok Leyland 17.5 14.7 19% 17.2 2% 

Tata Motors 85.0 77.7 9% 81.1 5% 

Maruti Suzuki 169.0 164.1 3% 172.5 -2% 

M&M Auto 64.5 54.5 18% 64.3 0% 

M&M Tractors 24.0 20.4 18% 28.9 -17% 

Escorts 6.3 6.1 3% 6.6 -5% 
Source: Company, SMIFS Research Estimates 
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Consolidated comments from dealers across zones 
 
Hero MotoCorp 

 MoM retail sales is likely to remain flat. Dealers are optimistic for the month of March due to a few festivals like Holi, 
Gudi Padwa, etc.  

 
 Major buying in Feb is due to marriage season and for commute purpose, Swiggy/Zomato buys 100cc due to good 

mileage, but students demand is little pause possibly as exam times are near. 
 

 There is no major impact due to rising interest rates & vehicle prices, customers understand. No cancellation happens 
due to this reason. 

 
 Top selling model is Splendor Plus & HF Deluxe, while no major demand for scooters due to competitive reasons & 

rising EV sales.  
 

 Xpulse 200cc is doing immensely well owing to less maintenance; price is much lower than competitors and free five 
services. 

 
 Hero is lagging in 125cc segment due to competition, launched the new Xtec range to support growth. 

 
 In Scooters, the company started gaining market share due to new variants. The new Xoom scooter is likely to be a 

success as customers walk-ins are on their own & asking for the product. 
 

 Launched new scooter XOOM, which is yet to arrive at the showroom. Dealers are confident about its success due to 
good pricing, looks & features. 

 
 Dealers expect 3-4 new launches mostly in 125cc segment in FY24e to gain back share in this segment & scooters. 

 
 No waiting period for any model, no supply issues, and have 1.5-2 months of inventory. 

 
 The new OBD-2 norms are likely to increase model prices in the range of Rs 1,000-1,500. Customers aware of changing 

regulations/emission norms, hence should accept this price rise. 
 

 There is no company discounts, but dealers discount continues to be in the range of Rs 2-3K. 
 
Bajaj Auto 

 MoM sales are marginally lower due to seasonality, back-to-back price increase & customers shifting to EVs are 
reasons for the slowdown in ICE sales. Bajaj need good new models plus offers to attract customers. 

 
 March is expected to be good due to festivals & relaunch of Pulsar 220F. 

 
 Buyers in February remain the same viz. youngsters, Swiggy/Zomato, etc. buys 110-125cc, followed by 150cc 

motorcycles. 
 

 Top selling models are Pulsar 125cc, Platina 110cc and Pulsar N160cc. The slow selling model is Pulsar 150cc, while 
there is some shortage in higher segment motorcycles. 

 
 Launched new model P150cc in December 2022 & received good response. To relaunch Bajaj 220F, which stopped in 

Jan ’21. Dealers consider this as a good move & will support sales in the coming months. 
 

 No waiting period, but there is about 15 days waiting in higher segment motorcycles. Inventory 1.5 months is normal 
in February. No discounts. 

 
 Price increase expected in OBD2 and OEMs to manufacture vehicles from 1st April onwards. Last price increased was 

in the month of Jan ’23 of Rs 800-1,000. 
 
TVS Motor 

 MoM retails are lower in single digit. Moped sales are getting hammered due to rise in costs and people shifting 
towards scooters & low speed EVs.  
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 There is hardly any impact of rising interest rates & vehicle prices on sales. March is generally good due to festivals.  

 
 Top selling models include Raider 125cc, Apache 160cc and Jupiter 125cc/110cc. Some Apache customers are prefer 

Raider due to its good looks & attractive pricing. Star Sports sales improved after black edition launch. 
 

 Customers who are looking for 125cc is surely testing Raider 125cc before taking their final decision. 
 

 Although there is no change in Ronin’s model, but the response improved as TVS started giving this product to each 
& every dealer, sub-dealers.  

 
 The negatives about Ronin is that its short in length and the pickup is not that great. RE’s Hunter 350cc is eating 

Ronin’s sales as customers gets higher CC model at lower than Ronin’s price & aspirational RE brand. 
 

 Spare sales increased as the company lowered some accessories pricing, added range of products like engine coating, 
sprays, etc. & given target to achieve for dealers.  

 
 Broadly, there is no waiting period, but Raider has max 20 days of waiting due to high demand & iQube has 3-4 months 

of waiting.  
 

 Inventory of 45 days is normal, expect OEM to dump more inventory in March. 
 

 Last month price increased by Rs 500, expect some price increase due to OBD2. 
 
Royal Enfield 

 January is always good as people wait for New Year’s model, hence February is usually slow MoM, expect high single-
digit MoM drop.  

 
 Earlier months bookings are served, broadly there is no major waiting except for a few models. 

 
 Waiting period: Hunter 1-1.5 months, Super Meteor (good success) minimum two months. Upgraders are preferring 

Super Meteor, response is very good.  
 

 Bookings are good for these models, but supply is slow. All other models are available either immediately or within 
few days. 

 
 Customers of 650cc twins will prefer to buy Super Meteor 650cc. 

 
 Youngsters, college goers & customers who are looking for good entry-point motorcycle in Royal Enfield prefers 

Hunter 350cc. 
 

 Classic is not much cannibalized, as Hunter is able to pull customers from other brands. Due to success of Hunter, the 
price increased by 2-3 times of approx. Rs 4.5K. 

 
 In rural, the top selling model is Bullet 350cc. In urban, top selling models include Hunter & Classic, followed by 

Meteor. 
 

 The company started giving target to sell spares. New different styles of accessories started. RE motorcycle generally 
gets financed, so accessories only add ~Rs 200 more in the EMI. 

 
 As usual, no discounts. Not received any bike with OBD2. Inventory is less than one month. 

 
Honda Motorcycle and Scooter India (HMSI) 

 MoM sales is likely to be lower in single digit. Rising interest rates is not affecting buying decisions. Buyers include 
students & daily travelers. 

 
 Top selling models include Activa 110cc, Shine SP 125cc & Unicorn. 

 
 Recently launched Activa H-Smart 110cc, some customers shifting to this model, but major sales still happening for 

normal Activa models. 
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 No Waiting period/Supply issues/Discounts, and has 1+ month of stock.  

 
 Due to OBD2, HMSI lowered the production. A new Activa with OBD2 received with price higher by Rs 1,000. 

 
Maruti Suzuki 

 Supplies have been improving MoM, but demand in the entry-level segment remains weak. Nexa channel is better 
placed where retails are almost equal MoM. Overall, MoM retails are softer by ~18-20%. 

 

 Customers specially young ones prefer to drive SUVs, observed a change in the preference. In addition, the rise in the 
CNG fuel prices impacting demand for CNG portfolio in WagonR/Celerio, among others. Hence, expect weakness to 
continue for the foreseeable future. 

 

 Retail sales is likely to be lower MoM, but wholesales could be better as Maruti continues to dispatch vehicles. 
Generally, retail sales in March is better. 

 

 Dealers are cautiously optimistic about the coming months. 
 

 Received decent bookings for Fronx and Jimny, but so far these are not a volume driver. Products response from 
customers are good. 

 

 Waiting period: Brezza 4-6 weeks, Ertiga 4-6 months, XL6 1.5-2 months. Entry-level models are readily available.  
 

 In total have about one month of inventory, but shortages remain in top selling models and automatic variants. 
 

 MoM discounts increased specially in the entry-level models.  
 

 Expect price increase to the tune of 1-2% due to OBD2, which customers are likely to accept. 
 

 In Nexa, Baleno and Grand Vitara (GV) models are selling well. CNG customers are less for these models. GV’s 
offers/schemes are taken-off as bookings are good, no reduction in prices. 

 

 Fronx & Jimny bookings started, but models not yet arrived in dealerships. Prices not yet revealed. Jimny’s bookings 
are better than Fronx. 
 

 Both these new models looks are good, and customers’ response is positive. Models are success.  
 

 There is a high possibility that these new models will pull customers from other brands and upgrade its own 
Swift/Baleno customers to Fronx. 

 
Hyundai 

 Usually February month is softer than January, expect a MoM decline in retails by about 15%. Dealers look optimistic 
about March & upcoming months. 

 

 Rising interest rates and vehicle prices are not impacting sales. 
 

 Buyers are majorly in the age group of 25-40 years. Government employees’ ratio increased. Business as well as 
salaried class are buying. 

 

 Launched facelift of Aura and i10, the response has been good. 
 

 Waiting period for manual models are about one month, while top variants & automatic ones have higher waiting of 
3-4 months.  

 

 Creta is the top selling model with waiting of 3-4 months, while slow moving models are Nios & Aura. The waiting 
period is slightly improved MoM. 

 

 Inventory is about 15 days. Supply issues in automatic models persist. MoM discounts are same. 
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 Started getting new models with OBD-2, the price increase is marginal (Rs 10-30K) and the customer will accept it. 
 
Tata PV 

 MoM retails are marginally better in Feb ’23. Customers have money to buy, hence price increase due to OBD2 norms 
(Rs 30K) will get absorbed. March sales is likely to be better. Demand momentum is looking healthy for the coming 
months. 
 

 There is no weakness in any segment, demand is across models and is likely to increase further in the coming months. 
 

 45% bookings continue to happen in Nexon + Punch models. Altroz, Nexon EV max, Tiago EV, Nexon Prime have 
waiting from 45 days to five months. All these are top selling ones. While, Tigor is slow moving, and demand for CNG 
models are less. 
 

 Supply is also getting better. Nexon & Punch models waiting is 2-3 months. Automatic variants of all models have little 
higher waiting compared to lower variants. 
 

 Have inventory of just 15 days. No increase in discounts. 
 

M&M PV 

 Bookings/Supply/Retail sales are almost similar MoM basis. Some increase in bookings for Scorpio Classic and Thar 
2x2 drive. 
 

 New vehicles with OBD-2 norms are likely to witness 2-3% price increase, and there won’t be any issues for customers 
in accepting it. 
 

 Waiting period: XUV700 40 weeks, ScorpioN 50 weeks, Thar 4x4 3-4 weeks, Thar 4x2 72 weeks, Scorpio Classic 24-26 
weeks. Bolero sales are lower. 
 

 Have an inventory of about 15 days. Majorly there is no discount, except on Alturas, which has Rs 70-80K discount.  
 

Commercial vehicles 

 MHCV demand is good, while LCVs are stable. Inquiries are there, but conversion is getting delayed. Overall, MoM 
sales is more or less stable.  
 

 Ashok Leyland’s DOST range and M&M SCVs are doing well. 
 

 Mostly fleet owners are adding new trucks. Active buyers are from eCommerce, construction, agriculture/food 
transportation, among others. 

 

 Pre-buying expected in the month of Mar ’23 due to OBD-2 norms from Apr ’23, which is likely to increase prices up 
to Rs 1.5 lakhs (3-5% of vehicle price).  

 

 Post that, Apr-Jun might be softer for trucks, however buses season will start in that period. Many customers might 
not accept price increases as freight rates are not increasing that fast. 

 

 In general, CNG sales in ILCVs have come down due to an increase in fuel prices & concerns w.r.t. the CNG fuel stations 
in all states. 

 

 Tata Ace EV is available however, customers are not ordering the same due to much higher price than the CNG variant. 
 

 Discounts: MoM discounts are similar to little higher. Ashok Leyland continues to give higher discount, and VECV 
increased discounting practices. Tata Motors have been keeping discount at the same level, while price increase is 
happening. Hence, % discount is looking little lower on higher vehicle price.  

 

 Have reasonable inventory of one month & there is hardly any supply delays. 
 
Tractors 

 MoM retails are lower as it’s a lean month. In a few parts of Maharashtra, there is a delay in getting subsidy from the 
government, hence there is some impact on tractor sales. 
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 Preponement of crop supplies due to uneven crop-cycle, exports impacted specially in neighboring countries are core 
reasons for higher supplies and a drop in critical crop prices like cotton, soybean, onion, grapes, among others. 

 

 Lower crop prices indicate less money in farmers’ hand, and expectation of poor tractor sales in the upcoming months. 
Moreover, if monsoon is going to be erratic that could disrupt the momentum further. 

 

 While India has benefitted from three consecutive La Nina years, an El Nino (50% probability) in 2023 means a subdued 
monsoon and extreme heat. Uncertainty exists! 
 

 This, along with back-to-back tractor price increase also dampening sentiments. 
 

 On the positive side, the peak season is likely to start from Holi onwards till mid-June. There are small festivals in a 
few states that should support the demand. Inquiries are all right for the upcoming months. 

 

 Dealers have above normal 1.5-2 months of inventory and not facing any issues in getting stock. Discounts continue 
to remain high. 

 

 In February, ITL and Escorts are doing marginally better than M&M on MoM basis. 
 

 Overall, uncertainty remains for the upcoming months, and FY24e is likely to see similar numbers. 
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(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity 
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Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any 
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substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate 

the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 

exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising 
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out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are 

advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 

Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. The information given in this report is as of date of this report and there 
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this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and 
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reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, 

server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the 

data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, 

or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this 
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Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 

Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed 

Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, 

whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research 

Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) 

from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in 

any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ 

companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other 

potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the 

time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any 

particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent 

professional advice before investing, however the same shall have no bearing whatsoever on the specific 

recommendations made by the analysts, as the recommendations made by the analysts are completely independednt 

views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks 

mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   
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www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority 

impacting Equity Research Analysis activities in last 3 years.  

This Research 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 SMIFS and affiliates 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. 
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Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do 

not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities 

in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject 

company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do 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 director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 

12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the 

subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services 

from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research 

report. 

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5401 / +91 33 6634 5401 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India 
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400 
Email Id: smifs.institutional@smifs.com 


