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Growth headwind continues 

Wipro’s (WPRO IN) Q4 revenue numbers were closer to the lower end of the guidance, while 
it was able to maintain margins due to continued efforts on cost optimisation. The company 
is guiding for a sequential revenue decline of 3.5% to 1.5% in Q1FY26. TCV numbers were 
strong for Q4 but were lower in FY25 versus FY24. We continue to recommend SELL on the 
stock given: i) weak Q1 guidance, ii) FY26 likely to be the third consecutive year of revenue 
decline, iii) no material margin improvement levers ahead and iv) ~36% of the exposure to 
industries, which will have a direct bearing on tariff-related impact.– Recommend Sell with 
a revised TP of INR 210 (earlier INR 250).         

America 1 reported growth; other markets soft: In Q4, revenue declined closer to the lower 
end of the guided range. The management had guided for a revenue growth of -1% to +1% in 
CC in Q4 but WPRO reported a 0.8% revenue drop in CC terms. In USD terms, revenue declined 
1.2% QoQ but in INR terms, it grew 0.7%, helped by rupee depreciation. Growth in Q4 was 
visible only in America 1 market, which was led by the CAPCO business. The EU and AMEA 
markets were weak. Sector-wise, only Energy, Manufacturing and Resources reported a 
growth of 0.6% QoQ in CC terms, while other verticals reported a sequential decline. Total 
contract value (TCV) came in strong at ~USD 4bn, up 12.5% QoQ, led by 17 large deals, 
including two mega deal wins. LTM attrition was down 30bps QoQ to 15.0% and headcount 
rose by 0.6K in Q4.  

Margins flat sequentially: EBIT margin was flat QoQ at 17.5%, despite weak revenues due to 
cost control. Employee expenses have been largely flat for the quarter while subcon cost have 
seen some moderation in Q4. We believe that this is a reflection of the continued focus on 
offshoring since the offshoring revenue mix is now at 62% versus <60% a few quarters back. 
A sequential drop in LTM attrition also could have helped. WPRO maintained that margin 
may remain range-bound in the near term. We believe that revenue growth could have been 
the major margin lever, which will be missing in FY26 for WPRO and hence, we are not 
seeing any material improvement in margin, in fact we have built up moderation in margins 
in FY26/FY27.  

We recommend Sell; TP pared to INR 210:  Q1FY26 guidance continues to be weak (-3.5% to -
1.5% in CC). The guidance has factored in uncertainty related to tariff related announcement, 
as a result of which clients are taking cautionary approach to tech spending in the near term. 
Markets such as Europe (despite new management in place since the past few quarters) as 
well as EMEA continue to report weak numbers. The stock has seen a downturn in the past 
six months as expectations that built up on growth after the new CEO joined are yet to 
materialise. We recommend Sell with a pared TP of INR 210 from INR 250 (as we are 
expecting a revenue decline in FY26 and some recovery thereafter). We cut our target 
multiple to 17x FY27EPS from 18x earlier to reflect weak FY26. Key upside risks are better-
than-expected revenue growth and sustained margin expansion. 
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Key data 

Bloomberg WPRO IN  

Reuters Code WIPR.NS 

Shares outstanding (mn) 10472 

Market cap (INR bn/USD mn) 2593/30267 

Enterprise Value (INR bn/USD mn) 2227/25992 

Avg daily volume 3M (INR mn/USD mn) 3784/44 

52 week high/low 325/208 

Free float (%) 27 

Note: as on 16 April 2025; Source: Bloomberg 
 

 

Price chart 

 

Source: Bloomberg 

 

Shareholding (%) 
Q4 

FY24 

Q1 

FY25 

Q2 

FY25 

Q3 

FY25 

Promoter 72.9 72.8 72.8 72.8 

% Pledged   - - 

FII 9.4 9.4 9.6 10.3 

DII 8.3 8.3 8.7 8.2 

Others 9.5 9.5 8.9 8.7 
 

Source: BSE 

 

Price performance (%) 3M 6M 12M 
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Key Financials 

 

 

YE March   FY24  FY25  FY26E  FY27E  FY28E  
Revenue (INR mn) 897,603 890,884 882,224 930,466 985,251 

YoY (%) (0.8) (0.7) (1.0) 5.5 5.9 

EBITDA (INR mn) 169,831 180,818 177,423 187,359 198,462 

EBITDA margin (%) 18.9 20.3 20.1 20.1 20.1 

Adj PAT (INR mn) 110,452 131,354 123,832 128,607 131,503 

YoY (%) (2.7) 18.9 (5.7) 3.9 2.3 

Fully DEPS (INR) 20.8 12.5 11.8 12.3 12.5 

RoE (%) 14.4 16.6 14.4 13.9 13.3 

RoCE (%) 14.9 16.1 14.5 14.4 14.4 

P/E (x) 11.9 19.7 20.9 20.1 19.7 

EV/EBITDA (x) 13.1 12.3 12.6 11.9 11.2 

Note: Pricing as on 16 April 2025; Source: Company, Elara Securities Estimate    
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Financials (YE March) 
Income Statement (INR mn)   

FY24 
 

FY25 
 

FY26E 
 

FY27E 
 

FY28E 
 

Total Revenue 897,603 890,884 882,224 930,466 985,251 

Gross Profit 300,178 302,661 291,917 308,078 326,339 

EBITDA 169,831 180,818 177,423 187,359 198,462 

EBIT 135,760 151,239 148,310 156,654 165,949 

Interest expense (12,552) (14,770) (16,247) (17,872) (19,659) 

Other income 24,002 38,488 32,219 31,824 28,151 

Exceptional/ Extra-ordinary items - - - - - 

PBT 147,210 174,957 164,281 170,606 174,441 

Tax 36,089 42,777 40,249 41,798 42,738 

Tax 36,089 42,777 40,249 41,798 42,738 

Minority interest/Associates income (669) (826) (200) (200) (200) 

Reported PAT 110,452 131,354 123,832 128,607 131,503 

Adjusted PAT 110,452 131,354 123,832 128,607 131,503 
 

Balance Sheet (INR mn)   
FY24 

 

FY25 
 

FY26E 
 

FY27E 
 

FY28E 
 

Shareholders' Equity 1,499,766 1,656,618 1,780,450 1,909,058 2,040,561 

Minority Interest 1,340 2,138 2,338 2,538 2,738 

Trade Payables 88,566 88,252 84,597 89,223 94,476 

Provisions & Other Current Liabilities 84,726 100,138 99,820 101,592 103,604 

Total Borrowings 141,466 161,817 161,817 161,817 161,817 

Other long term liabilities 86,478 105,866 105,866 105,866 105,866 

Total liabilities & equity 1,152,459 1,286,520 1,344,663 1,415,565 1,488,782 

Net Fixed Assets 163,216 161,368 133,141 111,730 86,704 

Goodwill 316,002 325,014 325,014 325,014 325,014 

Intangible assets 32,748 27,450 27,450 27,450 27,450 

Business Investments / other NC assets 71,439 75,597 75,597 75,597 75,597 

Cash, Bank Balances & treasury investments 96,953 121,974 214,308 286,559 361,665 

Inventories 907 694 687 725 768 

Sundry Debtors 115,477 117,745 108,767 114,715 121,469 

Other Current Assets 437,325 537,362 526,269 529,639 533,467 

Total Assets 1,152,459 1,286,520 1,344,663 1,415,565 1,488,782 
 

Cash Flow Statement   
FY24 

 

FY25 
 

FY26E 
 

FY27E 
 

FY28E 
 

Cashflow from Operations 176,216 169,426 169,250 156,555 160,857 

Capital expenditure (10,510) (14,737) (15,000) (20,000) (20,000) 

Acquisitions / divestitures (1,269) 858 - - - 

Other Business cashflow 23,459 (66,851) - - - 

Free Cash Flow 187,896 88,696 154,250 136,555 140,857 

Cashflow from Financing (182,567) (63,963) (61,916) (64,304) (65,751) 

Net Change in Cash / treasury investments 5,329 24,733 92,334 72,251 75,106 
 

Key assumptions & Ratios   
FY24 

 
FY25 

 
FY26E 

 
FY27E 

 
FY28E 

 
Dividend per share 1.0 6.0 5.9 6.1 6.3 

Book value per share 141.3 79.0 84.9 91.0 97.3 

RoCE (Pre-tax) 14.9 16.1 14.5 14.4 14.4 

ROIC (Pre-tax) 16.6 18.2 17.4 18.8 20.1 

ROE% 14.4 16.6 14.4 13.9 13.3 

Asset Turnover 10.5 11.0 12.0 15.2 19.9 

Net Debt to Equity (x) (0.4) (0.4) (0.5) (0.6) (0.6) 

Net Debt to EBITDA (x) (1.6) (2.1) (2.6) (2.9) (3.1) 

Interest cover (x) (EBITDA/ Int exp) (13.5) (12.2) (10.9) (10.5) (10.1) 

Total Working capital days (WC/Rev) 193.3 240.6 274.0 298.3 312.2 
 

Valuation   
FY24 

 
FY25 

 
FY26E 

 
FY27E 

 
FY28E 

 
P/E (x) 11.9 19.7 20.9 20.1 19.7 

P/Sales (x) 2.9 2.9 2.9 2.8 2.6 

EV/ EBITDA (x) 13.1 12.3 12.6 11.9 11.2 

EV/ OCF (x) 1.3 1.3 1.3 1.4 1.4 

FCF Yield 0.8 0.4 0.7 0.6 0.6 

Price to BV (x) 1.8 3.1 2.9 2.7 2.5 

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 

Note: Pricing as on 16 April 2025; Source: Company, Elara Securities Estimate 
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Exhibit 1:  Quarterly Estimates 

(INR mn) Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%) Q4FY25E 
Variance 

(%) 

USD revenues 2,597 2,657                 (2.3) 2,629             (1.2) 2,638 (1.6) 

Total Revenue 2,25,266 2,21,955                  1.5  2,23,598               0.7  2,22,747 1.1 

Operating Expenditure 1,86,179 1,86,581                 (0.2) 1,84,632               0.8  1,83,806 1.3 

Cost of revenues 1,55,525 1,57,218                 (1.1) 1,53,922               1.0  1,56,026 -0.3 

SG&A expenses                        30,654             29,363                   4.4                30,710              (0.2)              27,780  10.3 

EBIT 39,087 35,374                10.5  38,966               0.3  38,942 0.4 

Other Income                          8,343               3,249               156.8                  5,567              49.9                 2,848  192.9 

PBT                        47,430             38,623                 22.8                44,533                6.5               41,790  13.5 

Total Tax                        11,549             10,040                 15.0                10,866                6.3               10,030  15.1 

APAT after MI                        35,696             28,347                 25.9                33,538                6.4               31,710  12.6 

Reported EPS                              3.4                   2.7                 25.4                      3.2                6.0                     3.0  12.1 
 

Source: Company, Elara Securities Estimate 
 

Conference call highlights 

 Discretionary and macro environment: The Management noted that clients are slowing down 
transformation initiatives, as clients are responding cautiously amid macro uncertainty and 
recent tariff announcements. WPRO highlighted instances of a volume drop due to project ramp-
downs and delayed starts, impacting near-term revenue momentum. Management expects these 
trends to gradually stabilize, with deal pipeline strength offering potential recovery as the macro 
environment improves. Discretionary and transformation spend remain under pressure. Clients 
are prioritizing cost, speed, and AI-led efficiency. 

 Tariff impact: Tariffs have increased the uncertainty as clients are becoming more cautious with 
a slowdown in decision making. The management noted that tariffs have had an indirect impact 
across all the verticals with a direct impact observed in Consumer, and Manufacturing verticals, 
particularly in Auto, and Industrial sectors, where clients are undergoing scenario planning and 
delaying transformation programs. 

 Margins expected to remain range-bound. WPRO aims to maintain margins within a narrow 
band, supported by focus on operational efficiency levers, including cost synergies, overhead and 
G&A rationalization and utilization. 

 Deal pipeline: Momentum was strong in large deals with 63 large deal wins in FY25 and 17 large 
deal wins in Q4, including two mega deals. This reflects the strength of the large deal engine. 
Revenue conversion from deals remains lumpy and timing-dependent, impacting near-term 
visibility. 

 Geography and sector-wise commentary: WPRO expects performance in BFSI to improve, 
especially on the Capco side, supported by strong pipeline, especially in the US and APMEA, with 
traction in consulting, insurance, and payments. Europe has shown a degrowth, hit by ramp-
downs in non-Capco business. The management expects growth recovery, supported by large 
ramp-ups from next quarter.  
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Exhibit 2:  USD revenue trend  Exhibit 3:  INR revenue trend 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 

Exhibit 4:  TCV trend  Exhibit 5:  North America – Performance stable 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 
 

Exhibit 6:  RoW – Market trend   Exhibit 7:  Europe – Market trend 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 
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Exhibit 8:  BFSI trend   Exhibit 9:  Consumer trend 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 

Exhibit 10: Employee cost trend   Exhibit 11: LTM attrition trend 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 
 

Exhibit 12: Subcon Cost trend  Exhibit 13: EBIT margin trend 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 
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Exhibit 14: Employee count trend  Exhibit 15: Net employee count increased 

 

 

 

Source: Company, Elara Securities Research 
 

Source: Company, Elara Securities Research 
 

 

 

Exhibit 16: Valuation summary 

(INR)  

TTM EPS            12.5  

CMP         248  

Target EPS (INR)        12.3  

Target Multiple (x)               17  

TP            210  

Upside (%)            (15) 
 

Source: Elara Securities Estimate 
 

 

Exhibit 17: Change in estimates 

INR (Mn) Earlier Revised % change 

 FY25E FY26E FY27E FY25 FY26E FY27E FY25E FY26E FY27E 

Revenue in USD         10,553          11,221          12,237  10,512 10,227 10,788     (0.4)        (8.9)    (11.8) 

Revenue in INR     8,88,397      9,45,563    10,30,955  8,90,884 8,82,224 9,30,466       0.3         (6.7)      (9.7) 

EBIT     1,51,126      1,58,902      1,73,595  1,51,271 1,46,545 1,54,494       0.1         (7.8)    (11.0) 

EBIT margin (%)             17.0              16.8              16.8              17.0              16.6              16.6     

PAT     1,27,368      1,32,873      1,43,166  1,32,180 1,24,032 1,28,807       3.8         (6.7)    (10.0) 

EPS (INR)             12.2              12.7              13.7              12.5              11.8              12.3        2.8         (6.7)    (10.0) 

TP (INR) 250 210   (16) 
 

Source: Elara Securities Estimate 
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Coverage History 

 
  
 Date Rating Target Price Closing Price 

47 13-Jan-2023 Reduce INR 410 INR 394 

48 27-Apr-2023 Reduce INR 390 INR 374 

49 23-Jun-2023 Reduce INR 400 INR 380 

50 13-Jul-2023 Reduce INR 380 INR 394 

51 18-Oct-2023 Reduce INR 390 INR 407 

52 12-Jan-2024 Reduce INR 450 INR 465 

53 17-Oct-2024* Sell INR 475 INR 529 

 3-Dec-2024# Sell INR 238 INR 292 

54 17-Jan-2025 Sell INR 250 INR 282 

55 16-Apr-2025 Sell INR 210 INR 248 

AC=Analyst change; #Bonus 1:1 

 
 

 

  

Guide to Research Rating 
BUY (B) Absolute Return >+20% 

ACCUMULATE (A) Absolute Return +5% to +20% 

REDUCE (R) Absolute Return -5% to +5% 

SELL (S) Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary information on the business 

activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or 

solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an 

investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. 

Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in 

response to specific client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors 

and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private Limited  or any of 

its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or agent in or for the securities mentioned in this document. They may 

perform or seek to perform investment banking or other services for or solicit investment banking or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct 

and independent of each other. This Note is strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any 

form to any other person or published, copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) Private Limited or any of its 

affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document 

comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any copies 

thereof. The Information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This Information is subject to change 

without any prior notice. Elara Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara 

Securities (India) Private Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. 

This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since the date 

of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in 

the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any 

companies that the analysts cover. 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. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to note that any dispute with 

respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE],  in the Capital Market Segment of 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However, during the routine course 

of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities 

(India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject company, whereas its associate 

entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding 

the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited 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 publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material 

conflict of interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering and/or summarizing the 

final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities (India) Private Limited may 

have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities have not managed or co-managed public offering 

of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant 

banking or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for 

products or services other than investment banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

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

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information, 

there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without appropriate professional 

advice after a thorough examination of the particular situation. 

Disclosures for U.S. Investors 

The research analyst did not receive compensation from Wipro Limited. 

Elara Capital Inc.’s affiliate did not manage an offering for Wipro Limited. 

Elara Capital Inc.’s affiliate did not receive compensation from Wipro Limited in the last 12 months. 

Elara Capital Inc.’s affiliate does not expect to receive compensation from Wipro Limited in the next 3 months. 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may not be suitable for 

all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices, values or income from any securities or 

investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, 

please note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a different currency to the investor’s currency of 

reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. The information contained in this report does not constitute advice on 

the tax consequences of making any particular investment decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a 

recommendation of particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances 

and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not guarantees of future performance and are based 

on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future performance could differ materially from these “forward-looking statements” and financial 

information.  
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India 

Elara Securities (India) Private Limited 

One International Center, Tower 3,  

21st Floor, Senapati Bapat Marg,  

Elphinstone Road (West)  

Mumbai – 400 013, India 

Tel : +91 22 6164 8500 

Europe 

Elara Capital Plc. 

6th Floor, The Grove,  

248A Marylebone Road,  

London, NW1 6JZ,  

United Kingdom 

Tel : +44 20 7486 9733 

USA 

Elara Securities Inc. 

230 Park Avenue, Suite 2415,  

New York, NY 10169, USA 

Tel: +1 212 430 5870  

Fax: +1 212 208 2501 

Asia / Pacific 

Elara Capital (Asia) Pte.Ltd. 

One Marina Boulevard, 

Level 20,  

Singapore 018989 

Tel : +65 6978 4047 
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