
 

Anand Rathi Share and Stock Brokers Limited (hereinafter “ARSSBL”) is a full-service brokerage and equities-research firm and the views expressed therein are solely of 
ARSSBL and not of the companies which have been covered in the Research Report. This report is intended for the sole use of the Recipient. Disclosures and analyst 
certifications are present in the Appendix. 
 

Anand Rathi Research  India Equities 

India I Equities 

FMCG 

Company update 

Ajay Thakur 
Research Analyst 

 

  

 

Key financials (YE Mar)  FY24  FY25   FY26e   FY27e   FY28e  

Sales (Rs m)  1,40,961 1,43,643 1,57,016 1,73,589 1,90,427 

Net profit (Rs m)  19,163 19,155 21,920 26,937 31,409 

EPS (Rs)  18.7 18.7 21.4 26.4 30.7 

P/E (x)  63.3 63.3 55.3 45.0 38.6 

EV / EBITDA (x)  41.3 40.3 37.0 31.5 27.6 

P / BV (x)  9.6 10.1 9.4 8.6 7.8 

RoE (%)  15.2 16.0 16.9 19.0 20.2 

RoCE (%)  14.4 13.8 15.3 17.8 19.7 

Dividend yield (%)  0.4 2.1 1.0 1.2 1.4 

Net debt / equity (x)  0.2 0.3 0.2 0.1 -0.0 

Source: Company, Anand Rathi Research          Note: closing price as of 24th Sep. 
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Rating: Buy 

Target price (12-mth): Rs.1,430 

Share price: Rs.1,186 

 

Relative price performance 

 

Source: Bloomberg  
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GCPL Sensex

Key data GCPL IN / GOCP.BO 

52-week high / low Rs.1,465 / 980 

Sensex / Nifty 81,463 / 24,985 

Market cap  Rs.1,220bn 

Shares outstanding  1,023m 

 

25 September 2025 

Godrej Consumer Products 

A Fab! performance seen ahead; retaining a Buy 

With the GST cut boosting soaps and men’s grooming range (~35% of 
its domestic range) and innovations (Godrej Fab, Godrej Ninja) scaling 
up well, Godrej Consumer Products is an attractive play on consumption 
recovery. We expect its international business to deliver high single-digit 
growth (Indonesia recovery, strong Africa, FTAs aiding Europe/UK), 
while its India volume growth should improve with the GST cut. Margin 
tailwinds from price increases (in soaps), premiumisation and cost 
efficiency measures should drive profit growth ahead of revenue, making 
it a compelling medium-term compounder. For the year we factor in 
persistent higher inflation in palm oil, GST rate cuts and a slightly 
weaker Indonesian performance, and lower our FY26e/FY27e EPS 
8%/4% and introduce FY28e. We retain a Buy, with an unchanged 12-mth 
TP of Rs1,430, 50x Sep’27e EPS (earlier, 52x FY27e EPS).  

Innovation to drive domestic growth; international performance mixed. 

Godrej Fab (Rs1.5bn+, India’s third largest liquid detergent, growing ~100% 
vs the market’s 25–30%), air fresheners, and new pet-food brand Godrej Ninja 
are scaling up well and will drive the domestic business growth. We expect its 
international business to deliver high single-digit revenue growth and near 
double-digit profit growth, led by Africa, an Indonesia recovery by H2 and 
Europe/UK expansion, though India should remain its faster-scaling market.  

Expect profit growth to outpace revenue. Management expects high single-
digit India volume and double-digit revenue growth, with profit growth out-
stripping revenue, backed by price increases (soaps), premiumisation and cost 
efficiencies. Palm oil prices have been volatile, but management hopes prices 
ahead would be moderate. We build in a 30bp contraction in FY26 EBITDA 
margins, followed by a 180bp expansion over FY26-28 on the better mix, lower 
input prices and cost savings.       

Valuation. At the CMP, the stock trades at 55x/45x/39x FY26e/27e/28e EPS of 
Rs21.4/26.4/30.7. Key risks: Failed launches, pricey/unwarranted bolt-on 
acquisitions, geopolitical turbulence shrinking the international business. 

 

 

 

Estimates revision (%)  FY26e FY27e 

Sales  0.5 1.3 

EBITDA  -5.0 -0.5 

PAT  -8.3 -4.1 

 

Change in Estimates  Target  Reco  

Shareholding pattern (%) Jun'25 Mar'25 Dec'24 

Promoters 53.1 53.1 53.0 

- of which, Pledged - 0.8 0.8 

Free Float 46.9 46.9 47.0 

- Foreign Institutions 19.4 19.5 20.7 

- Domestic Institutions 12.4 12.2 11.0 

- Public  15.2 15.2 15.3 
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Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 

Year-end: Mar  FY24  FY25   FY26e   FY27e   FY28e  

Net revenues  1,40,961 1,43,643 1,57,016 1,73,589 1,90,427 

      Growth (%)  6 2 9 11 10 

      

Direct costs  63,203 65,361 73,248 78,959 85,295 

Gross profit  77,758 78,282 83,768 94,630 1,05,132 

    Gross margins %  55.2 54.5 53.3 54.5 55.2 

Other expenses  48,191 48,142 51,289 56,744 62,342 

EBITDA  29,567 30,140 32,479 37,886 42,789 

    EBITDA margins (%)  21.0 21.0 20.7 21.8 22.5 

- Depreciation  2,410 2,340 2,571 2,703 2,834 

Other income  2,690 3,161 3,400 3,700 4,000 

Interest expenses  3,096 3,611 3,383 2,483 1,683 

PBT  26,751 27,351 29,925 36,401 42,273 

   Effective tax rates (%)  28.4 30.0 26.8 26.0 25.7 

+ Associates / (Minorities)  - - - - - 

Net income  19,163 19,155 21,920 26,937 31,409 

WANS  1,022 1,022 1,022 1,022 1,022 

FDEPS (Rs)  18.7 18.7 21.4 26.4 30.7 

 

Fig 3 – Cash-flow statement (Rs m) 
Year-end: Mar  FY24  FY25   FY26e   FY27e   FY28e  

PBT 1,982 26,719 29,925 36,401 42,273 

+ Non-cash items -27,016 -3,398 -2,554 -1,486 -516 

Operating profit before WC  28,998 30,117 32,479 37,886 42,789 

- Incr. / (decr.) in WC -4,559 351 -470 -899 -1,367 

Others including taxes 3,739 4,701 8,005 9,464 10,864 

Operating cash-flow 20,700 25,768 24,003 27,523 30,559 

- Capex (tangible + intangible) -2,766 -5,592 1,397 -3,400 -3,500 

Free cash-flow 17,934 20,176 25,401 24,123 27,059 

Acquisitions      

- Div (incl. buyback & taxes) 5,114 25,573 12,276 14,834 17,391 

+ Equity raised 0 0 - - - 
+ Debt raised 22,652 7,365 -10,000 -8,000 -8,000 

- Fin Investments 5,871 -477 - - - 

- Misc. Items (CFI + CFF) 28,209 1,927 153 -1,022 -2,093 

Net cash-flow 1,392 517 2,972 2,312 3,761 

Source: Company, Anand Rathi Research  

 

Fig 5 – Price movement 

 
Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 
Year-end: Mar  FY24  FY25   FY26e   FY27e   FY28e  

Share capital  1,023 1,023 1,023 1,023 1,023 

Net worth  1,25,986 1,20,039 1,29,513 1,41,421 1,55,214 

Debt  31,546 38,826 28,826 20,826 12,826 

Minority interest  - - - - - 

TL / (Assets)  -2,804 938 938 938 938 

Lease liabilities - - - - - 

Capital employed   1,54,729 1,59,803 1,59,277 1,63,185 1,68,978 

Net tangible assets  14,464 16,068 16,997 17,794 18,460 

Net intangible assets  39,569 39,569 39,569 39,569 39,569 
Goodwill  50,264 50,264 50,264 50,264 50,264 

      

CWIP (tang. & intang.) 939 5,497 600 500 500 

Investments (strategic)  17,875 5,419 5,419 5,419 5,419 

Investments (financial)  17,162 31,027 31,027 31,027 31,027 

Current assets (excl. cash)  35,375 40,300 42,757 45,929 49,128 

Cash   5,469 4,831 7,802 10,114 13,875 

Current liabilities  26,389 33,172 35,158 37,432 39,264 

Working capital  8,986 7,128 7,599 8,497 9,864 

Capital deployed  1,54,729 1,59,803 1,59,277 1,63,185 1,68,978 

 

Fig 4 – Ratio analysis  

Year-end: Mar  FY24  FY25   FY26e   FY27e   FY28e  

P/E (x)  63.3 63.3 55.3 45.0 38.6 

EV / EBITDA (x)  41.3 40.3 37.0 31.5 27.6 

EV / Sales (x)  8.7 8.5 7.7 6.9 6.2 

P/B (x)  9.6 10.1 9.4 8.6 7.8 

RoE (%)  15.2 16.0 16.9 19.0 20.2 

RoCE (%) - after tax  14.4 13.8 15.3 17.8 19.7 

RoIC (%) - after tax  17.2 16.9 20.0 23.7 26.5 

DPS (Rs)  5.0 25.0 12.0 14.5 17.0 

Dividend yield (%)  0.4 2.1 1.0 1.2 1.4 

Dividend payout (%) - incl. DDT  26.7 133.4 56.0 55.0 55.3 

Net debt / equity (x)  0.2 0.3 0.2 0.1 -0.0 

Receivables (days)  39.8 46.2 45.3 43.9 42.6 

Inventory (days)  32.9 36.0 35.8 34.6 33.6 

Payables (days)  43.4 43.1 43.7 42.2 40.4 

CFO : PAT (%)   108.0 134.5 109.5 102.2 97.3 

Source: Company, Anand Rathi Research 

 

Fig 6 – Revenue-growth trend 

 
Source: Company 
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  GST rate cut to benefit GCP’s soap 

portfolio 

Various estimates put the GST rate cut as boosting GDP by 75–150bps 
and aiding consumption, more than offsetting the US tariff impact. 
Within GCPL’s portfolio, soaps and its men’s grooming range (incl. 
shaving creams, etc. constituting about ~35% of its domestic business) 
have benefited from the GST rate cut while household insecticides, liquid 
detergents and hair colour remain taxed at 18%. 

Fig 7 –GCPL category benefitting from GST rate cut 

Category GST rate Remarks 

Soaps & men’s grooming (incl. shaving 
creams) 

Reduced from  
18% to 5% 

Key beneficiary of GST cut;  
~35% of its domestic portfolio 

Hair oils, shampoos, talcum powder, 
toothpaste, toothbrushes 

Reduced from  
18% to 5% 

Smaller part of GCP vs peers 

Household insecticides (HI) 18% No GST benefit 

Liquid detergents (Godrej Fab) 18% No GST benefit 

Hair colour 18% No GST benefit 

Source: Govt. website, Media reports 

Impact of the GST rate cut 

◼ MD & CEO Sudhir Sitapati noted (in a media interview) that, while 
Sep may face disruptions in stock adjustments, consumer spending 
across categories will rise in the long run. Mr Sitapati added that GST 
rationalisation has a multiplier effect: even categories with unchanged 
rates (HI, liquid detergents, hair colour at 18%) should see demand 
improving as household spending power increases. The company 
expects stronger portfolio-wide momentum from Q3 onwards. 

◼ While just ~35% of company’s domestic portfolio benefits from the 
GST rate cut, especially soaps, we expect higher disposable incomes 
due to the GST rate cut driving higher consumption (especially 
discretionary consumption) to benefit the company’s overall 
portfolio.  

Fig 8 – Prices of certain of GCP’s SKUs after the GST rate cut 

Brand Pack size Old MRP New MRP 

Cinthol Fresh Soap ROI 75G PO4 ROI 115 100 

Cinthol Cool Soap 100G PO3 160 140 

Cinthol Cool Soap 75G PO3 120 105 

PA Soap 125g single 80 70 

No.1  Soap Jasmine Jasmine 100G PO5 - S 150 130 

No.1  Soap 100G single 40 35 

Source: Media; channel checks 
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  Innovation-led category 

development: fuelling growth  

GCP’s innovation engine delivers five blockbuster 

launches, leading to 50% organic growth 

The company saw strong traction from innovations and higher media 
investments, with five blockbuster launches, incl. Godrej Fab, aerO, 
Goodknight agarbatti, Issue express and Stella, contributing nearly 50% 
of organic growth in FY25. Godrej Aer sustained healthy growth, while 
Godrej Fab, the new liquid detergent brand, crossed Rs1.5bn revenue in 
its debut year. Goodknight Incense Sticks scaled up rapidly to become a 
major success. The company also entered the pet-food category with 
Godrej Ninja, launched in record time partnering with Godrej Agrovet. 

 

 

 

 

 

 

 

Category development strategy 

GCP has sharpened its innovation and execution process to drive relevance, 
penetration and scalable growth across categories 

◼ Core approach. Category development remains a core growth lever, 
built on relevance, access, availability and trials, consistently 
unlocking penetration across markets. 

◼ Household insecticides case study. Learnings from India helped 
expand the electrics portfolio in Bangladesh and Indonesia. Liquid 
vaporisers, already large in India, were nascent in these markets. By 
re-aligning pricing, increasing media spends, addressing safety 
concerns with targeted messaging, and conducting door-to-door 
sampling across 2m homes, GCP drove >30% volume growth. 
Bangladesh has now transitioned from a coil-led to an electrics-led 
market, mirroring India’s high-growth phase a decade ago. 

◼ Execution capability – RIDE model. To support such growth, 
The company strengthened its RIDE model (Research, Innovation, 
Design, Expertise). Key hires: Ms Swati (ex-Lowe Lintas) for 
Creatives, Mr Harshdeep Chhabria (ex-WPP) for Media and Ms 
Darshan for Design Lab—enhanced packaging, media purchase and 
ad-effectiveness, delivering 150bp savings in brand spend and 
boosting visibility in modern trade channels. 

◼ Strategic focus. Emphasis on fewer, high-impact innovations, 
SKU rationalisation and cross-market learning ensures that core 
brands scale up efficiently while driving category expansion. 

Fig 9 – Innovations within core categories  

Sr.NO New launch (FY24-25) Category Remarks 

1 Godrej Fab Liquid detergent In just over a year, liquid detergent Godrej Fab hit Rs2.5bn in annualised revenue run-rate. 

2 
GoodKnight Agarbatti, 
Goodknight Electrics 

HI 

Goodknight Agarbatti achieved Rs1bn in sales in 15 months, 8% market share and a 50% share 
of agarbatti handlers. 
Goodknight Electrics (with a new molecule) is seeing a turnaround with double-digit volume and 
high-teen value growth in Q4, gaining 200bps to a record market share.  

3 Aer pocket Air care Aer Pocket is available in 50+ countries and enjoys a 35% market share in India. 

4 Bloq & Amazon woods Deodorant & fragrances 
KS Spark, Bloq and Amazon Woods were launched to improve GtM relevance.  
Park Avenue EDP gift packs and market expansion in premium fragrances. 

5 Godrej Ninja Pet care Launched Godrej Ninja in Tamil Nadu; focus on nutrition & affordability. 

Source: Company, Anand Rathi Research 
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Fig 10 – HI Electrics scale up in Indonesia and Bangladesh 
 

 

Source: Company 

Entry into pet care - GCP is extending its growth playbook by 

entering high-potential adjacencies 

GCP has made a foray into pet care by setting up Godrej Pet Care (GPC), 
targeting the Rs50bn pet-food market. It plans Rs 5bn investment over 
five years, with GAV as its manufacturing and R&D partner, and 
operations expected in H2 FY26. Nitin Jain (ex-Mars) has been appointed 
COO. 

The first launch, Godrej Ninja, debuted in Tamil Nadu, focusing on 
affordable nutrition. With the Indian pet-food market underpenetrated, 
the company plans a national rollout in FY26—aligned with its strategy 
to build future-ready, high-growth categories.  

Fig 11 – Pet care in India has huge potential  

 
Source: Company, Anand Rathi Research 

Hence, the company’s growth strategy combines scaling up successful 
innovations in core categories with bold entries into high-growth 
adjacencies, ensuring relevance, premiumisation and diversification. 
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  Margins to recover from H2 

International palm oil prices ere volatile; they fell ~4-5 months back but 
are now rising. Palm oil prices (Rs/tonne) were flat for a six-month period 
but were up 15-17% in the last three months & from a year ago. Generally, 
palm oil prices are highly co-related with crude oil prices but depend upon 
production-driven demand-supply mismatches and currency.  

Lower palm oil production and rising bio-diesel demand in southeast Asia 
for internal consumption are driving higher palm oil prices internationally. 
Hence, we expect palm oil prices to be high in FY26, which can weigh on 
GCP’s gross and EBITDA margins. However, soap price hikes earlier (in 
Q3/Q4), premiumisations and cost-efficiency initiatives (along with a 
favourable base) should boost margins in H2. We build in a 30bp 
contraction in FY26 EBITDA margins, followed by a 180bp expansion 
over FY26-28 on the better mix, lower input prices and cost savings.       

Fig 12 – Palm oil prices have been volatile 

 

Source: Bloomberg, Anand Rathi Research 

Fig 13 – Management commentary on palm oil and margin impact 

Period Mgmt. Commentary 

H1 FY24 
Palm oil slightly inflationary but well below last year. Palm oil softened in Q2 → lower 
soap prices 

H2 FY24 Soap price hikes lined up for Q4. Costs stable. 

H1 FY25 
Sharp palm oil spike in Q1 → soap margin hit due to lag in pricing response. Q2 saw 
palm inflation + import-duty hike, pushing margins to the lower end of the band. 

H2 FY25 
High palm prices in Q3 → sharp hikes, grammage cuts, destocking → weak bottom 
line. Inflation persisted in Q4 → 120bp margin dip; efficiencies expected to cushion. 

Q1 FY26 
Palm prices moderated till Jun (–30% from peak) but rebounded 10%+. Management 
expects benefits in H2 FY26. 

Source: Company, Anand Rathi Research 
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Fig 14 – Gross margin trend  

 
Source: Company, Anand Rathi Research 

 

Fig 15 – EBITDA margin trend 

 
Source: Company, Anand Rathi Research 
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  Valuation 

The company’s focus on developing categories/businesses and 
innovation drove launches with huge potential: a liquid detergent (Fab), 
RNF molecule-based anti-mosquito repellents and its entry into pet care. 
Management retains its focus on volume-led growth and has guided to 5-
6% volume growth in FY26, with double-digit EBITDA growth. We 
factor in continued higher inflation in palm oil for the year, GST rate cuts 
and a slightly weaker Indonesian performance, and lower our FY26e/ 
FY27e EPS 8%/4% and introduce FY28e.  

We, however, remain optimistic about the long term, given the company’s 
a) rural distribution initiatives, b) innovation-led growth, c) efforts to 
simplify its international business and d) a better mix, driving expanded 
margins. We retain a Buy, with an unchanged 12-mth TP of Rs1,430, 50x 
Sep’27e EPS (earlier 52x FY27e EPS). At the CMP, the stock trades at 55x/ 
45x/39x FY26e/27e/28e EPS of Rs21.4/26.4/30.7.                     

Fig 16 – Change in estimates 
 Old  Revised  Change (%) 

(Rs m) FY26e FY27e FY26e FY27e FY26 FY27 

Sales          156,229           171,383           157,016           173,589  0.5 1.3 

EBITDA             34,175              38,085              32,479              37,886  -5.0 -0.5 

PAT             23,907              28,087              21,920              26,937  -8.3 -4.1 

Source: Anand Rathi Research 

Fig 17 – One-year-forward PE 

 
Source: Bloomberg, Anand Rathi Research 

Key risks 

◼ Failure of brand launches  

◼ Sharp rise in key input prices   

◼ Price-based competition in key products 

◼ Adverse geopolitical events hurting overseas business.  
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Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
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whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 25 September 2025) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 19-Oct-15 Buy 483 402 
2 02-Apr-16 Hold 487 463 
3 01-Aug-16 Sell 513 530 
4 17-Nov-17 Hold 660 612 
5 04-Dec-18 Hold 807 762 
6 30-Jan-19 Hold 755 696 
7 06-May-19 Hold 699 642 
8 20-Apr-23 Buy 1140 960 
9 12-May-23 Buy 1130 983 

10 08-Aug-23 Buy 1160 1010 
11 02-Nov-23 Buy 1150 992 
12 01-Feb-24 Buy 1350 1164 
13 20-Mar-24 Buy 1215 1360 
14 08-Aug-24 Buy 1670 1464 
15 10-Dec-24 Buy 1485 1134 
16 08-May-25 Buy 1430 1240 
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of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity & 
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), 
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: 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 or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 
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This research report is the product of Anand Rathi Share and Stock Brokers Limited, 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 person(s) 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 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. 

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the 
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2).  If the recipient of this research report is not 
a Major U.S. 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 a Major U.S. Institutional Investor. In reliance 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 U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2025. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or 
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are 
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

As of the publication of this report, ARSSBL does not make a market in the subject securities.  

Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Additional information on recommended securities/instruments is available on request.  
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