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Double-digit volume growth continues 

Premiumisation drives growth    

Radico Khaitan (RDCK IN) posted yet another strong quarter, with 

20.1% YoY volume growth in prestige & above (P&A), led by: 1) 

adoption of luxury portfolio and 2) healthy growth in existing brands 

(lower prestige segment). RDCK continues to drive a wide portfolio of 

premium brands across various categories of spirits. Brands such as 

Rampur Single Malt, Jaisalmer Gin, Royal Ranthambore, 1965 Rum and 

8PM Black have paved way for strong consistent growth in the 

luxury/P&A segment, which also propped realisation growth as product 

mix change was a major driver. Pressures persist in the regular segment, 

as its volumes declined 11.6% YoY, due to a deliberate attempt by the 

management to scale down volumes in order to avoid the hit from 

lower margin and no price hikes in some states. Expect this segment to 

bounce back, near-to-medium term with volume growth of 5-6% YoY. 

Going ahead, drivers for P&A growth are launches of existing luxury 

brands in more states and launch of more new brands in the portfolio. 

EBITDA margin hit by high grain prices 

Gross margin for RDCK grew 52bps YoY, but was 230bps lower QoQ at 

41.8%, as grain prices increased sharply hitting overall profitability. 

Backward integration measures have started, and the management 

expects to use entire ENA produced for captive use over a period of next 

three years. We continue to maintain our view that with cool off in grain 

prices, EBITDA margin could potentially see an uptick by 300-350bps in 

the medium term. Further, higher growth in the luxury portfolio too is a 

driver for better profitability overall. 

Valuations: Maintain Accumulate; TP raised to INR 1,900 

RDCK’s revenue contribution from P&A (as % of IMFL revenue) may grow 

to 75% in FY26E (66% in 9MFY24; 52% in FY22), which may help 

command better valuations. Higher revenue contribution from P&A may 

also drive better realisations and in turn improve EBITDA margin. We 

believe this will potentially take RDCK closer to larger peer UNSP, which 

saw 85% revenue contribution from P&A in 9MFY24. We up FY25E/26E 

earnings estimate 16.8%/11.0%, factoring in: 1) sale of extra neutral 

alcohol (ENA) externally, near term, which may be phased off, medium-

to-long term, 2) higher revenue from country liquor due to volume (Q3 

volume up 31% YoY) and price increase and 3) higher realisation growth in 

P&A. We roll forward to March-25E TP and retain Accumulate with higher 

TP of INR 1,900 on 42x one year forward P/E.

India |  Consumer Discretionary 7 February 2024 

Quarterly Update/Target price change 

Radico Khaitan 

Rating: Accumulate 
Target Price: INR 1,900 

Upside: 9% 

CMP: INR 1,745 (as on  7 February 2024) 
 

Key data 

Bloomberg /Reuters Code RDCK IN/ RADC.BO 

Current /Dil Shares O/S (mn) 134/134 

Mkt Cap (INR bn/USD mn) 233/2,812 

Daily Volume (3M NSE Avg) 319,250 

Face Value (INR) 2 

1 USD = INR 83.0  

Note: *as on 7 February 2024; Source: Bloomberg 
 

 

Price & Volume 

 
Source: Bloomberg 
 

Shareholding (%) Q4FY23 Q1FY24 Q2FY24 Q3FY24 

Promoter 40.3 40.3 40.3 40.3 

Institutional Investor 42.2 42.0 42.1 43.0 

Other Investor 5.2 5.5 4.7 4.5 

General Public 12.4 12.2 12.9 12.2 
 

Source: BSE 
 

Price performance (%) 3M 6M 12M 

Nifty 13.0  11.9  23.8  

Radico Khaitan 27.8  30.3  50.0  

United Spirits (0.2) 7.4  38.5  
 

Source: Bloomberg 

(INR mn) Q3FY24 Q3FY24E Diff (%) Q2FY24 QoQ (%) 

Revenue 11,609 10,166 14.2 9,250 25.5 
EBITDA 1,428 1,311 8.9 1,212 17.8 

Net Profit 752 709 5.9 648 15.9 
EPS (INR) 5.6 5.3 5.9 4.8 15.9 

EBITDA Margin (%) 12.3 12.9  13.1  
Net Margin (%) 6.5 7.0  7.0  
 

Key Financials 
YE  
March 

Revenue 
 (INR mn) 

YoY  
(%) 

EBITDA  
(INR mn) 

EBITDA  
margin (%) 

Adj PAT  
(INR mn) 

YoY  
(%) 

Fully DEPS 
(INR) 

RoE  
(%) 

RoCE  
(%) 

P/E  
(x) 

EV/EBITDA  
(x) 

FY23 31,428 9.6 3,583 11.4 2,204 (16.3) 16.5 10.4 12.1 105.9 66.7 

FY24E 42,370 34.8 5,402 12.8 3,070 39.3 23.0 13.1 15.4 76.0 44.5 
FY25E 52,518 23.9 8,245 15.7 5,094 65.9 38.1 18.9 22.6 45.8 28.9 

FY26E 58,017 10.5 9,399 16.2 5,975 17.3 44.7 18.7 23.2 39.1 25.0 

Note: Pricing as on  7 February 2024; Source: Company, Elara Securities Estimate 
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  Financials (YE March) 
Income Statement (INR mn) FY23 FY24E FY25E FY26E 

Net Revenues 31,428 42,370 52,518 58,017 

EBITDA 3,583 5,402 8,245 9,399 

Add:- Non operating Income 94 118 163 223 

OPBIDTA 3,678 5,520 8,409 9,621 

Less :- Depreciation & Amortization 709 1,098 1,215 1,345 

EBIT 2,969 4,422 7,194 8,277 

Less:- Interest Expenses 221 543 616 523 

PBT 2,747 3,880 6,578 7,753 

Less :- Taxes 704 970 1,645 1,938 

Adjusted PAT 2,044 2,910 4,934 5,815 

Add/(Less): - Extra ordinary exp/(Inc) (160) (160) (160) (160) 

Reported PAT 2,204 3,070 5,094 5,975 

Balance Sheet (INR mn) FY23 FY24E FY25E FY26E 

Share Capital 267 267 267 267 

Reserves 21,812 24,346 28,905 34,345 

Total borrowings 6,968 8,028 6,528 5,028 

Trade Payables 2,749 3,581 4,225 4,624 

Other liabilities 5,395 5,593 5,777 5,877 

Total Equity & Liabilities 37,191 41,816 45,702 50,141 

Fixed Assets 12,342 14,244 15,029 15,184 

Inventories 7,154 9,055 10,935 12,080 

Trade Receivables 8,241 9,287 10,360 11,126 

Cash & other bank balances 1,313 1,089 1,237 3,608 

Other assets 8,141 8,141 8,141 8,141 

Total Assets 37,191 41,816 45,702 50,141 

Cash Flow Statement (INR mn) FY23 FY24E FY25E FY26E 

Operating Cash Flow 2,386 2,676 4,635 6,207 

Less:- Capex (7,337) (3,000) (2,000) (1,500) 

Free Cash Flow (4,950) (324) 2,635 4,707 

Investing Cash Flow (7,052) (2,882) (1,837) (1,277) 

Financing Cash Flow 4,874 (17) (2,650) (2,558) 

Net change in Cash 208 (224) 148 2,371 

Opening Cash 1,012 1,221 997 1,145 

Closing Cash 1,221 997 1,145 3,516 

Ratio Analysis FY23 FY24E FY25E FY26E 

Income Statement Ratios (%)     

Revenue Growth 9.6 34.8 23.9 10.5 

EBITDA Growth (10.9) 50.8 52.6 14.0 

PAT Growth (16.3) 39.3 65.9 17.3 

EBITDA Margin 11.4 12.8 15.7 16.2 

PAT Margin 6.5 6.9 9.4 10.0 

Return & Liquidity Ratios     

Net Debt/Equity (x) 0.3 0.3 0.2 0.0 

ROE (%) 10.4 13.1 18.9 18.7 

ROCE (%) 12.1 15.4 22.6 23.2 

Per Share data & Valuation Ratios FY23 FY24E FY25E FY26E 

Diluted EPS (INR/Share) 16.5 23.0 38.1 44.7 

EPS Growth (%) (16.3) 39.3 65.9 17.3 

DPS (INR/Share) 3.0 4.0 4.0 4.0 

P/E Ratio (x) 105.9 76.0 45.8 39.1 

EV/EBITDA (x) 66.7 44.5 28.9 25.0 

EV/Sales (x) 7.6 5.7 4.5 4.0 

BVPS (INR) 165.1 184.1 218.2 258.9 

Price/Book (x) 10.6 9.5 8.0 6.7 

Dividend Yield (%) 0.2 0.2 0.2 0.2 

Note: Pricing as on 7 February 2024; Source: Company, Elara Securities Estimate 

 

 Revenue & margin growth trend 

 

Source: Company, Elara Securities Estimate 

 

Adjusted profit growth trend 

 

Source: Company, Elara Securities Estimate 

 

Return ratios 

 

Source: Company, Elara Securities Estimate 
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P&A volume growth at 20.1% YoY  

▪ RDCK posted a revenue growth of 46.6% YoY (up 

25.5% QoQ; up 79.2% versus pre-COVID levels of 

Q3FY20) to INR 11,609mn (Elara E: INR 10,166mn) in 

Q3FY24. In 9MFY24, net revenue grew 31.5% YoY to 

INR 30,398mn. 

▪ Overall volumes (including royalty brands) increased 

3.6% YoY in Q3 to 7.24mn cases (up 4% QoQ). P&A 

category volume (contributing 43% to total IMFL 

volume) rose 20.1% YoY to 3.1mn cases (up 9.5% 

QoQ), while Regular & Below category volume 

(contributing 43.09% to total own IMFL volume) 

declined 11.61% YoY to 3.1mn cases (down 2.2% 

QoQ). Overall, realisation/case of IMFL stood at INR 

1,007.5 (including royalty brands), up 11% YoY, 

whereas realisation per case of P&A category grew 

7.5% YoY and realisation per case of Regular category 

rose 0.4% YoY. 

▪ IMFL revenue grew 14.9% YoY to INR 7,294mn (up 

4.3% QoQ), and non-IMFL 174% YoY to INR 4,315mn 

(up 90.9% QoQ). Non-IMFL revenue growth was due 

to full capacity utilization of the Sitapur plant, 

incremental country liquor volumes from Sitapur and 

country liquor price increases received effective 1 

April 2023. 

▪ Q3FY24 gross margin rose by 52bps YoY to 41.8% 

(down 230bps QoQ). Gross margins were hit both 

YoY/ QoQ due to significant foodgrain inflation. 

Grain price inflation had a negative impact of 500bps 

YoY and 370bps QoQ on gross margins. Despite 

commodity inflation in ENA and grain prices, gross 

margins sustained YoY due to ongoing 

premiumization and price increases in IMFL. 

▪ EBITDA margin grew 8bps YoY to 12.3% (down 

80.2bps QoQ), due to improved revenue and gross 

profit, though partially offset by increase in employee 

cost (up 29.3% YoY), selling & distribution cost (up 

44.1% YoY), and other operating expenses (up 60.6% 

YoY). In 9MFY24, EBITDA margin rose 50bps YoY to 

12.6%.    

▪ RDCK’s PAT grew 22.7% YoY to INR 752mn (up 15.9% 

QoQ) led by improved revenue performance, but 

partially offset by increase in D&A (up 86.3% YoY), 

interest expenses (up ~2x YoY), and rise in income tax 

expenses (up 25.4% YoY). Though, other income 

grew 77.7% YoY. 

Conference Call – Highlights 

▪ The trade scenario is volatile, and it is an industry 

issue.  

▪ RDCK reduced debt by INR 1,000mn sequentially due 

to robust financial discipline. 

▪ RDCK will continue to deliver value-led growth and 

may consistently improve profit margins. 

▪ Realisation in P&A rose due to continued price 

increase and premiumization. 

▪ Gross margins were hit by food grain inflation (hit of 

370bps QoQ).     

▪ Prices of packing material have softened recently. 

Prices of ENA and glass bottles still remain volatile. 

▪ P&A category is growing across geographies and 

brands. Magic Moments rose 22% YoY and Morpheus 

in double digits. After Dark Blue grew in strong 

double-digits, 8PM also saw growth in strong double-

digits. Royal Ranthambore has seen a big jump and is 

available in 19 states. Luxury brands are growing fast. 

▪ Rampur Single Malt is available in 14 states and 

Jaisalmer Gin is available in 19 states in India. 

▪ Regular/mass brands are facing some strain and Q4 

may also see some single digits drop. Regular/mass 

brands may grow within 3-5% from FY25E. 

▪ Most of the products being launched cost >INR 2,000, 

which is leading to better realisation per case. 

▪ Expect food grain prices to peak out by Q4FY24. 

▪ The focus is to boost product portfolio in P&A. There 

are some pressures in the mass brands. 

▪ Sitapur plant has been running at full capacity. 

Country liquor volume has also increased by 31% YoY 

in Q3. The combination of ENA sales and country 

liquor volume led to an increase in non-IMFL revenue. 

Expect run rate to reach INR 4,200-4,300 mn every 

quarter henceforth. 

▪ Non-IMFL business saw a gross margin of 7.5% and 

EBITDA margin of 5.5% on a blended basis. 

▪ Efforts are underway to hike price in the regular 

segment (this may pay back in the near future and 

Regular may also yield better margin). The defense 

sector has also hiked prices. 

▪ RDCK has a 28% market share in the industry in Uttar 

Pradesh and is present in all the segments. 

▪ The volume contribution of P&A in overall IMFL 

volume may reach 55-60% in a few years. Royal 

Ranthambore saw 3x the volume this year versus last 

year. RDCK is seeking to capture all the opportunities 

available in the premium whisky market. 

▪ Blended margin in IMFL business is 15.5-16%.    

▪ The states that saw price hikes are Telangana, 

Haryana, Assam, Maharashtra, Rajasthan, Karnataka, 

Delhi, and Uttar Pradesh (weighted average of 185-

190bps rise). 
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Exhibit 1: Key brand volumes of RDCK 

Type Brand Volume (mn cases) 

Vodka Magic Moments 5.0 

Brandy Morpheus 1.2 

Rum 1965 1.0 

Whisky 8PM 8.5 

Whisky 8PM Black 3.0 

Note: Volumes as on FY23; Source: Company, Elara Securities Research 

  

Exhibit 2: IMFL – Volume trend  

(mn) Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY23 Q3FY24 

Prestige & Above 2.4 2.3 1.9 2.3 2.6 2.6 2.4 2.8 3.1 

Growth YoY (%) 13.5 22.6 29.7 22.0 14.1 17.5 27.1 21.9 20.1 

Regular 4.6 5.0 4.5 3.8 3.5 3.8 4.2 3.2 3.1 

Growth YoY (%) 1.3 10.2 9.3 (13.4) (22.6) (23.4) (7.2) (16.5) (11.6) 

Contribution (%)          

Prestige & Above 32.5 29.8 27.5 32.5 37.1 35.2 32.4 40.8 43.0 

Regular and others 65.3 68.1 65.4 53.2 50.5 52.5 56.3 45.8 43.0 

Source: Company, Elara Securities Research 

Exhibit 3: Change in estimates 

(INR mn) New Old Change (%) 

 FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E 

Revenue 42,370 52,518 58,017 38,856 45,490 52,713 9.0 15.4 10.1 

EBITDA 5,402 8,245 9,399 5,440 7,142 8,540 (0.7) 15.4 10.1 

Net Profit 3,070 5,094 5,975 3,228 4,362 5,380 (4.9) 16.8 11.0 

EPS (INR) 23.0 38.1 44.7 24.1 32.6 40.2 (4.9) 16.8 11.0 

TP (INR)   1,900   1,475   28.8 

Source: Elara Securities Estimate   
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Coverage History 

 
 

 
 Date Rating Target Price Closing Price 

1 8-Mar-2021 Buy INR 760 INR 579 

2 29-Jul-2021 Reduce INR 900 INR 880 

3 3-Nov-2021 Reduce INR 980 INR 1021 

4 4-Feb-2022 Reduce INR 925 INR 978 

5 31-May-2022 Accumulate INR 925 INR 803 

6 11-Aug-2022 Accumulate INR 990 INR 947 

7 15-Nov-2022 Accumulate INR 1,050 INR 978 

8 15-Feb-2023 Accumulate INR 1,150 INR 1,118 

9 25-May-2023 Accumulate INR 1,200 INR 1,138 

10 4-Aug-2023 Accumulate INR 1,475 INR 1,384 

11 7-Feb-2024 Accumulate INR 1,900 INR 1,745 

 

 

 

Guide to Research Rating 

BUY Absolute Return >+20% 

ACCUMULATE Absolute Return +5% to +20% 

REDUCE Absolute Return -5% to +5% 

SELL 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.  

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.  
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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 Radico Khaitan Limited. 

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

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

Elara Capital Inc.’s affiliate does not expect to receive compensation from Radico Khaitan 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 va lue, 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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Tel : +91 22 6164 8500 

Europe 
Elara Capital Plc. 
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248A Marylebone Road,  
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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, 
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Tel : +65 6978 4047 
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Prerna Jhunjhunwala Analyst Textiles, Retail prerna.jhunjhunwala@elaracapital.com +91 22 6164 8519 
Ravi Sodah Analyst Cement, Metals & Mining ravi.sodah@elaracapital.com +91 22 6164 8517 
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