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Stronger non‑cigarette show lifts Q2 results 
We maintain ADD with a Sep‑27 SoTP‑based target price of INR300, valuing 

the cigarettes business at INR137/share (11x P/E) and Other FMCG business at 

INR100/share (4x sales). We continue to see the cigarettes business as the 

dominant driver of the stock performance, with comfort likely to improve as 

cigarette EBIT/stick rebounds by Q4FY27 (refer note: Cigarette EBIT/stick 

rebound likely by Q4FY27), given that ~80% of price hikes are already in place. 

In Q2, we had estimated an ~8% volume decline in cigarettes, with scope for 

progressive improvement ahead. Cigarette performance was broadly in line 

(revenue –21% YoY; EBIT –27% YoY), while non‑cigarettes businesses 

outperformed, delivering 22% revenue growth and 23% EBIT growth. The 

Other FMCG segment posted a robust quarter, with 19% revenue growth 

(ex‑atta 23%) and 31% EBIT growth (margin at 9%). 

▪ Cigarettes India volume declined 8% in Q2, while EBIT fell 26% YoY: In 

line with our expectations, the standalone business reported a 21% decline in 

net sales, given the ~8% drop in cigarette volumes. Our checks indicate that 

~80% of planned price hikes are already in place, with calibrated actions likely 

to continue through FY28. As newly priced packs fully enter the trade, we 

expect EBIT decline to progressively moderate through the rest of FY27. Our 

per‑stick analysis suggests a near‑complete recovery in per‑stick profitability 

by Q4FY27, led by pricing tailwinds and stable leaf‑tobacco costs, which are 

currently flat and trending mildly deflationary. That said, a meaningful 

rebound in absolute EBITDA remains critical for any valuation rerating, and 

this will hinge squarely on volume performance. 

▪ Non‑cigarette businesses deliver a stronger Q2; revenue/EBIT up 22%/23%: 

Other FMCG delivered 19% YoY growth, with implied ~12% volume growth. 

The digital‑first and organic portfolio continued to scale well, posting 70%+ 

YoY growth, with ARR now exceeding INR18bn. EBIT for Other FMCG grew 

31%, with margin expanding 80bps YoY to 8%, led by mix improvement, cost 

management, and selective price hikes, despite the sharp input‑cost inflation. 

The agri business grew by ~13% YoY, led by strong VAAP performance and 

healthy leaf‑tobacco exports; EBIT grew by 14%, with margin at 11.4% (+20bps 

YoY; +700bps QoQ). Paper revenue grew 36% YoY (in line, aided by Century 

Paper integration), with underlying like‑to‑like growth of 10%. Segment 

margin improved 90bps YoY to 9.1%, while the base business margin 

expanded by 320bps YoY to 11.4%. Among new initiatives, fresh foods posted 

53% GMV growth YoY, with ARR reaching INR3.2bn. The Infotech business 

grew 18.5% YoY to INR13.9bn, with 18.5% EBITDA margin. 

▪ Rebuilding cigarettes profitability; maintain ADD: We expect the stock’s 

valuation to remain subdued in the near term as the market digests steep price 

hikes and the resultant volume and earnings drag. A rerating is likely only 

once consumers absorb the price shock and the underlying trends stabilize. 

At current level, we believe the stock already reflects key risks, including a 

possible rise in illicit volumes. We remain vigilant and maintain ADD. 

Quarterly/annual financial summary 

YE Mar (INR mn) 
Q2 

FY27 

Q2 

FY26 

YoY  

(%) 

Q1 

FY26 

QoQ 

(%) 
FY26 FY27E FY28E FY29E 

Revenue 202,686 195,016 3.9 191,144 6.0 788,684 827,499 915,215 986,471 

EBITDA 56,448 66,947 (15.7) 51,809 9.0 273,179 233,717 286,693 315,615 

EBITDA Margin (%) 28 34 -648bps 27 75bps 35 28 31 32 

APAT 41,941 50,380 (16.8) 39,883 5.2 209,812 176,693 214,761 236,950 

Adj. EPS (INR/Share) 3.3 4.0 (16.8) 3.2 5.2 16.7 14.0 17.0 18.6 

P/E (x)      16 19 16 14 

 Source: Company, HSIE Research
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Quarterly result review 

Exhibit 1: Quarterly and half-yearly P&L summary 

(INR mn) 2QFY27 2QFY26 YoY (%) 1QFY27 
QoQ 

(%) 

HSIE 

est 

Act vs 

Est 
H1FY27 H1FY26 YoY (%) 

Revenue 202,686 195,016 3.9 191,144 6.0 208,161 (2.6) 393,830 409,964 (3.9) 

Cost of goods 92,149 81,414 13.2 88,908 3.6 107,683 (14.4) 181,057 183,719 (1.4) 

Employee expenses 18,865 16,545 14.0 18,770 0.5 17,538 7.6 37,635 33,303 13.0 

Other expenses 35,224 30,110 17.0 31,657 11.3 32,000 10.1 66,881 57,830 15.7 

EBITDA 56,448 66,947 (15.7) 51,809 9.0 50,940 10.8 108,257 135,112 (19.9) 

EBITDA margin (%) 27.9 34.3 -650bps 27.1 70bps 24.5 340bps 27.5 33.0 -550bps 

Depreciation 4,906 4,348 12.8 4,277 14.7 4,300 14.1 9,183 8,578 7.1 

EBIT 51,542 62,599 (17.7) 47,531 8.4 46,640 10.5 99,074 126,534 (21.7) 

EBIT margin (%) 25.4 32.1 -670bps 24.9 60bps 22.4 300bps 25.2 30.9 -570bps 

Interest cost 383 201 90.9 398 (3.8) 200 91.4 781 365 113.7 

Other income 5,074 5,844 (13.2) 6,557 (22.6) 5,000 1.5 11,631 12,666 (8.2) 

Share of profit from Associate and JV 970 664 46.1 859 12.9 900 7.7 1,829 1,351  

PBT  57,203 68,906 (17.0) 54,550 4.9 52,340 9.3 111,753 140,186 (20.3) 

Tax 14,653 17,921 (18.2) 13,521 8.4 13,085 12.0 28,174 35,767 (21.2) 

Tax rate(%) 25.6 26.0 (1.5) 24.8 3.3 25.0 2.5 25.2 25.5 (1.2) 

Non-recurring items -257 881 (129.1) 4,059 (106.3) 0 #DIV/0! 3,802 881  

Minority Interest 609 604 0.8 1,147 (46.9) 800 (23.8) 1,756 1,597 10.0 

PAT 41,684 51,261 (18.7) 43,941 (5.1) 38,455 8.4 85,625 103,703 (17.4) 

Adj Profit 41,941 50,380 (16.8) 39,883 5.2 38,455 9.1 81,823 102,822 (20.4) 

Net margin (%) 20.7 25.8 -510bps 20.9 -20bps 18.5 220bps 20.8 25.1  

Source: Company, HSIE Research 

 

Exhibit 2: Quarterly revenue and growth trend 

 

Source: Company, HSIE Research 

 

Exhibit 3: Quarterly EBITDA and growth trend 

 

Source: Company, HSIE Research 
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Exhibit 4: Quarterly adjusted PAT and growth trend 

 

Source: Company, HSIE Research 

Exhibit 5: Quarterly EBITDA and PAT margin 

 

Source: Company, HSIE Research 
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Valuations 

Exhibit 6: ITC’s one-year forward P/E 

 

Source: Bloomberg, Company, HSIE Research 

Exhibit 7: Change in estimates 

(INR mn) 
New estimates Old estimates Changes to estimate 

FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Revenue 827,499 915,215 986,471 819,297 908,613 979,274 1.0% 0.7% 0.7% 

growth (%) 4.9% 10.6% 7.8% 3.9% 10.9% 7.8%    

EBITDA 233,717 286,693 315,615 229,793 286,724 315,518 1.7% (0.0)% 0.0% 

growth (%) (14.4%) 22.7% 10.1% (15.9%) 24.8% 10.0%    

EBITDA margin (%) 28.2% 31.3% 32.0% 28.0% 31.6% 32.2%    

Adj. PAT 176,693 214,761 236,950 174,108 215,082 237,217 1.5% (0.1)% (0.1)% 

growth (%) (15.8%) 21.5% 10.3% (17.0%) 23.5% 10.3%    

Adj. EPS (INR/Share) 14.0 17.0 18.6 13.8 17.0 18.6 1.5% (0.1)% (0.1)% 

Source: HSIE Research 

 

Exhibit 8: HSIE estimates vs consensus estimates 

(INR mn) 
HSIE estimates Consensus estimates HSIE vs Consensus estimates 

FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Revenue 827,499 915,215 986,471 760,827 841,268 898,408 9% 9% 10% 

growth (%) 4.9% 10.6% 7.8% (3.5%) 10.6% 6.8%    

EBITDA 233,717 286,693 315,615 235,555 267,638 287,621 (1%) 7% 10% 

growth (%) (14.4%) 22.7% 10.1% (13.8%) 13.6% 7.5%    

EBITDA margin (%) 28.2% 31.3% 32.0% 31.0% 31.8% 32.0%    

Adj. PAT 176,693 214,761 236,950 180,981 204,263 219,471 (2%) 5% 8% 

growth (%) (15.8%) 21.5% 10.3% (13.7%) 12.9% 7.4%    

Adj. EPS (INR/Share) 14.0 17.0 18.6 14.4 16.4 17.8 (3%) 3% 5% 

Source: Bloomberg, HSIE Research 
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Exhibit 9: Key assumptions 
 FY25 FY26 FY27E FY28E FY29E 

Segment revenue growth      

Cigarettes 6.6% 13.1% 62.9% 2.2% 5.7% 

Other FMCG 4.8% 10.5% 13.7% 8.5% 9.3% 

Agri 25.1% 3.1% -0.2% 8.4% 8.3% 

Paper 1.0% 4.1% 33.5% 5.7% 5.6% 

Others 14.1% 17.4% 14.9% 13.0% 13.0% 

Segment EBIT margin      

Cigarettes 71.2% 69.4% 63.6% 69.1% 70.3% 

Other FMCG 7.2% 7.4% 8.0% 9.0% 10.0% 

Agri 7.6% 7.6% 7.5% 8.5% 10.0% 

Paper 10.5% 8.6% 9.0% 9.5% 10.5% 

Others 15.6% 13.3% 13.6% 13.8% 14.1% 

Profit and loss account      

Revenue growth 10.9% 4.7% 4.9% 10.6% 7.8% 

Gross margin 57.5% 58.7% 52.9% 55.7% 56.2% 

EBITDA margin 34.5% 34.6% 28.2% 31.3% 32.0% 

Adj EPS (INR/share) 15.8 16.7 14.0 17.0 18.6 

DPS (INR/share) 14.4 14.5 14.5 15.3 17.0 

Balance Sheet      

Capex (INR bn) (61.5) 20.8 28.0 28.7 28.0 

Inventory days 77 87 74 74 74 

Receivable days 23 18 18 18 18 

Payable days 23 26 25 25 25 

Source: Company, HSIE Research 

 

Exhibit 10: ITC’s SOTP-based target price 

Segment 
Valuation 

methodologies 
Unit Sep-28 est 

Multiple 

(x) 
INR/share 

Segment value 

(INR bn) 
Contribution 

Cigarette PE EPS 12.41 11.0 137 1,711 46% 

Other FMCG EV/Sales Sales 313,789 4.0 100 1,255 34% 

Agri EV/Sales Sales 234,177 0.8 14 176 5% 

Paper EV/EBITDA EBITDA 12,731 12.0 12 153 4% 

ITC infotech PE EPS 0.70 15.0 11 132 4% 

Food tech EV/GMV GMV 4,500 1.5 1 7 0% 

Net cash  Actual  1.0 21 269 7% 

ITC Hotel (40% stake; with 20% 

holding company discount) ^ 
    9 113 3% 

Fair value     304 3,702  

Target price     300   

Source: Company, HSIE Research 

Note: Based on closing price on 02 Nov 2026 
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Income Statement (Consolidated) 

YE March (INR mn) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Net Revenues 606,681 709,369 679,319 753,233 788,684 827,499 915,215 986,471 

Growth (%)  16.9 (4.2) 10.9 4.7 4.9 10.6 7.8 

Material Expenses 263,851 290,058 269,808 319,787 325,479 389,994 405,795 431,867 

Employee Expense 48,906 57,362 55,485 61,698 67,815 73,240 79,099 85,427 

Other Expenses 87,341 105,299 101,528 111,966 122,211 130,547 143,628 153,562 

EBITDA 206,584 256,649 252,498 259,782 273,179 233,717 286,693 315,615 

EBITDA Growth (%)  24.2 (1.6) 2.9 5.2 (14.4) 22.7 10.1 

EBITDA Margin (%) 34.1 36.2 37.2 34.5 34.6 28.2 31.3 32.0 

Depreciation 17,324 18,090 15,181 16,463 17,105 17,888 18,134 18,425 

EBIT 189,260 238,559 237,317 243,319 256,074 215,829 268,559 297,190 

Other Income (Including EO Items) 18,538 20,295 27,077 26,401 28,029 26,083 26,699 28,551 

Interest 394 432 391 451 852 1,500 1,650 1,815 

PBT before extraordinary items 207,405 258,423 264,003 269,269 283,251 240,411 293,607 323,926 

Extraordinary items - 729 - - (2,917) - - - 

Total Tax 52,373 64,384 62,095 68,905 70,152 60,103 74,870 82,601 

Share of Minority Interest 2,605 2,851 2,926 3,059 3,287 3,615 3,977 4,375 

Profit for the year from discontinued operations - - 5,605 150,160 - - - - 

Profit for shareholders 152,427 191,917 204,588 347,466 206,895 176,693 214,761 236,950 

Adjusted PAT 152,427 191,188 198,982 197,306 209,812 176,693 214,761 236,950 

APAT Growth (%)  25.4 4.1 (0.8) 6.3 (15.8) 21.5 10.3 

EPS 12.4 15.4 15.9 15.8 16.7 14.0 17.0 18.6 

EPS Growth (%)  24.4 3.6 (1.1) 6.2 (16.2) 20.9 9.8 

Source: Company, HSIE Research 

 

Balance Sheet (Consolidated) 
YE March (INR mn) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

SOURCES OF FUNDS         

Share Capital – Equity 12,323 12,428 12,485 12,514 12,530 12,595 12,660 12,725 

Other Equity 615,895 682,960 736,415 691,465 716,201 711,216 743,356 787,249 

Total Shareholders’ Funds 628,219 695,388 748,900 703,979 728,730 723,811 756,016 799,973 

Total Debt 15,732 15,496 20,356 25,355 50,506 52,778 55,253 57,926 

TOTAL CAPITAL EMPLOYED 643,951 710,884 769,256 729,334 779,236 776,588 811,269 857,899 

APPLICATION OF FUNDS         

Tangible Assets 233,916 249,950 268,907 213,730 219,415 229,527 240,118 249,693 

CWIP 31,985 29,847 28,511 10,909 16,019 16,019 16,019 16,019 

Right of Use Assets 8,671 8,749 9,391 5,819 5,010 5,010 5,010 5,010 

Other Non-Current Assets 123,075 118,446 176,199 137,205 120,896 120,896 120,896 120,896 

Total Non-current Assets 397,646 406,991 483,009 367,663 361,340 371,451 382,043 391,617 

Current Investments 125,335 175,705 134,942 209,993 260,389 250,389 250,389 280,389 

Inventories 109,736 119,141 143,029 158,361 188,727 168,528 186,402 200,877 

Debtors 24,619 29,562 40,258 47,197 39,229 41,136 45,499 49,033 

Cash & Equivalents 46,544 48,802 72,177 40,124 30,088 47,673 56,286 51,776 

Other Current Assets 67,657 77,447 43,676 56,187 55,900 58,222 62,245 65,693 

Total Current Assets 373,891 450,657 434,082 511,862 574,332 565,948 600,820 647,767 

Creditors 44,173 46,590 47,978 48,073 56,396 56,176 62,134 66,959 

Other Current Liabilities & Provns 83,414 100,174 99,856 102,117 100,040 104,635 109,460 114,526 

Total Current Liabilities 127,586 146,764 147,835 150,190 156,435 160,811 171,594 181,486 

Net Current Assets 246,305 303,893 286,247 361,671 417,897 405,137 429,226 466,282 

TOTAL APPLICATION OF FUNDS 643,951 710,884 769,256 729,334 779,236 776,588 811,269 857,899 

Source: Company, HSIE Research 
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Cash Flow (Consolidated) 

YE March (INR mn) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Reported PBT 207,405 259,151 271,399 425,816 280,334 240,411 293,607 323,926 

Depreciation 17,324 18,090 18,164 19,506 17,105 17,888 18,134 18,425 

Working Capital Change (995) (9,242) (33,370) (27,420) (27,623) 17,947 (18,063) (14,239) 

Tax Paid (49,820) (62,502) (61,196) (63,502) (63,736) (60,103) (74,870) (82,601) 

Interest/Dividend received (10,826) (15,340) (17,216) (15,226) (14,774) (20,435) (20,486) (21,717) 

Other items (5,332) (1,382) (5,992) (162,903) (6,663) - - - 

OPERATING CASH FLOW ( a ) 157,755 188,776 171,789 176,270 184,643 195,709 198,323 223,794 

Capex (20,085) (26,938) (34,551) (21,033) (21,324) (28,000) (28,725) (28,000) 

Free Cash Flow (FCF) 137,670 161,837 137,238 155,238 163,319 167,709 169,598 195,794 

Others (2,300) (30,385) 50,178 17,075 (1,883) 31,935 22,136 (6,468) 

INVESTING CASH FLOW ( b ) (22,385) (57,323) 15,628 (3,958) (23,207) 3,935 (6,589) (34,468) 

Debt Issuance/(Repaid) (594) (598) (605) (300) 19,470 87 112 - 

Interest Expenses (396) (414) (463) (500) (817) (1,500) (1,650) (1,815) 

FCFE 137,472 161,653 137,096 155,437 183,605 169,295 171,360 197,609 

Change in net worth 2,918 24,774 14,428 7,973 4,049 65 65 65 

Dividend (137,883) (153,971) (198,992) (177,628) (182,720) (181,678) (182,620) (193,057) 

Others 149 149 121 81 (1,452) (3,615) (3,977) (4,375) 

FINANCING CASH FLOW ( c ) (135,805) (130,060) (185,510) (170,374) (161,471) (186,642) (188,071) (199,182) 

NET CASH FLOW (a+b+c) (435) 1,392 1,907 1,938 (35) 13,002 3,663 (9,856) 

Add: Beginning balance 2,904 2,714 4,634 6,259 6,224 6,188 19,190 22,854 

Closing Cash & Equivalents 2,469 4,106 6,540 8,197 6,188 19,190 22,854 12,998 

Source: Company, HSIE Research 

Key Ratios 
  FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

PROFITABILITY (%)                 

GPM 56.5 59.1 60.3 57.5 58.7 52.9 55.7 56.2 

EBITDA Margin (%) 34.1 36.2 37.2 34.5 34.6 28.2 31.3 32.0 

EBIT Margin  31.2 33.6 34.9 32.3 32.5 26.1 29.3 30.1 

PBT Margin 34.2 36.4 38.9 35.7 35.9 29.1 32.1 32.8 

APAT Margin 25.1 27.0 29.3 26.2 26.6 21.4 23.5 24.0 

RoE 24.3 28.9 27.6 27.2 29.3 24.3 29.0 30.5 

RoIC (or Core RoCE) 28.3 32.2 30.8 31.6 34.9 32.2 36.2 37.1 

RoCE 29.4 35.2 32.1 32.5 33.9 27.7 33.8 35.6 

EFFICIENCY         

Tax Rate (%) 25.3 24.9 23.5 25.6 24.8 25.0 25.5 25.5 

Fixed Asset Turnover (x) 1.9 2.0 1.7 2.3 2.3 2.2 2.3 2.3 

Inventory (days) 66 61 77 77 87 74 74 74 

Debtors (days) 15 15 22 23 18 18 18 18 

Other Current Assets (days) 41 40 23 27 26 26 25 24 

Payables (days) 27 24 26 23 26 25 25 25 

Other Current Liab & Provns (days) 50 52 54 49 46 46 44 42 

Cash Conversion Cycle (days) 45 41 43 54 59 47 49 50 

Net D/E (x) (0.0) (0.0) (0.1) (0.0) 0.0 0.0 (0.0) 0.0 

Interest Coverage (x) 480.8 552.2 606.8 540.0 300.7 143.9 162.8 163.7 

PER SHARE DATA (INR)         

EPS 12.4 15.4 15.9 15.8 16.7 14.0 17.0 18.6 

CEPS 13.8 16.8 17.2 17.1 18.1 15.4 18.4 20.1 

Dividend  11.5 15.5 13.8 14.4 14.5 14.5 15.3 17.0 

Book Value 51.0 56.0 60.0 56.3 58.2 57.5 59.7 62.9 

VALUATION         

P/E (x) 21.5 17.3 16.7 16.9 15.9 19.0 15.7 14.3 

P/BV (x) 5.2 4.8 4.4 4.7 4.6 4.6 4.5 4.2 

EV/EBITDA (x) 15.1 12.1 12.4 12.0 11.3 13.3 10.9 9.9 

EV/Revenues (x) 5.2 4.4 4.6 4.1 3.9 3.8 3.4 3.2 

OCF/EV (%) 5.0 6.1 5.5 5.7 6.0 6.3 6.4 7.2 

FCF/EV (%) 4.4 5.2 4.4 5.0 5.3 5.4 5.4 6.3 

FCFE/Mkt Cap (%) 4.2 4.9 4.1 4.7 5.5 5.0 5.1 5.8 

Dividend Yield (%) 4.3 5.8 5.2 5.4 5.4 5.4 5.7 6.4 

Source: Company, HSIE Research 
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Price History 

 

Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE:  -10% to +5% return potential 

SELL:       >10% Downside return potential 
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Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. 

Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or 

more in the subject company at the end of the month immediately preceding the date of publication of the Research 

Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any 

material conflict of interest. 

Any holding in the stock - No 

 

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 

 

Disclaimer: 

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must 

not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider 

the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional 

advice before investing. “This report may have been refined using AI tools to enhance clarity and readability.” 

Nothing in this document should be construed as investment advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the 

companies referred to in this document (including merits and risks) and should consult their own advisors to determine 

merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, 

based upon information obtained in good faith from sources believed to be reliable. Such information has not been 

independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 

completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any 

company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update 

this report for such changes. HSL has the right to make changes and modifications at any time. 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 

any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 

HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the 

same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 

published in whole or in part, directly or indirectly, for any purposes or in any manner. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could 

have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such 

as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be 

considered to be taken as an offer to sell or a solicitation to buy any security. 

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or 

other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL. 

HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail 

and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position 

in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 

such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 

potential conflict of interests with respect to any recommendation and other related information and opinions.  

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages 

sustained due to the investments made or any action taken on basis of this report, including but not restricted to, 

fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the 

dividend or income, etc. 

 

 



 

 Page | 10 

 ITC Ltd: Q2FY27 Results Review  

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, 

securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities 

from time to time or may deal in other securities of the companies / organizations described in this report. As regards the 

associates of HSL please refer the website. 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months. 

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the 

Research team and all its activities are segregated from Research activities.  The proprietary desk operates independently, 

potentially leading to investment decisions that may deviate from research views. 

HSL or its associates might have received any compensation from the companies mentioned in the report during the 

period preceding twelve months from the date of this report for services in respect of managing or co-managing public 

offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a 

merger or specific transaction in the normal course of business. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or 

third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have 

any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not 

based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued 

other reports that are inconsistent with and reach different conclusion from the information presented in this report. 

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served 

as an officer, director or employee of the subject company. We have not received any compensation/benefits from the 

subject company or third party in connection with the Research Report. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. 

Crompton Greaves, Kanjurmarg(East), Mumbai 400 042 Tel.: +91-22-30753400 Fax: +91-22-30753435 www.hdfcsec.com  

Compliance Officer: Murli V Karkera, Contact: +91 022-69151436, Email: complianceofficer@hdfcsec.com, For any 

complaints / grievance: services@hdfcsec.com   

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. 

No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475. BSE 

Enlistment Number: 5159; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 

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

Mutual Funds’ Investments are subject to market risk. Please read the offer and scheme related documents carefully before 

investing. 

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 

SEBI Registration & Disclaimer https://www.hdfcsec.com/article/disclaimer-1795. 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

HDFC Securities 

Institutional Equities 

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park, 

Senapati Bapat Marg, Lower Parel, Mumbai - 400 013 

Board: +91-22-6171-7330 www.hdfcsec.com 


