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Premiumization has decisively gained traction in India AlcoBev, per Brand Champion
2026 data. P&A now dominates volume, legacy mass brands are in a structural decline,
and consumers and firms are pivoting upmarket. Category leadership has churned: Royal/
Stagovertook McDowell'sin whisky, Old Admiraltoppled Mansion House in brandy, and
Allied Blenders and Distillers’ (ABDL) JCONIQ emerged as the cycle's breakout standout.
United Spirits (UNITDSPR IN) is our top sectoral pick, led by resilient McDowell’s (MCD),
mid-prestige momentum and UK FTA optionality. We prefer Radico Khaitan (RDCK IN)
among mid-caps given its diversified P&A growth in whisky, brandy and vodka. ABDL is
set to benefit from scale-up at JCONiQ and renewed focus. Tilaknagar Industries (TLNGR)
faces near-term challenge on portfolio integration and growth revival.

Premiumization reshapes growth dynamics: P&A volumes compounded at 4.3% while
mass declined from 5% to 11.1%, in CY19-25. The shift is led by aspirational consumption
and deliberate portfolio premiumization to chase margin accretion. Legacy mass/entry
P&A brands — Imperial Blue (-11.4%), Officer’s Choice (-4.7%), and 8PM (-4.2%) — continue
to bleed as consumers and companies pivot upmarket. This has generated tailwinds for
RDCK and ABDL given the renewed focus on premiumization.

Whisky - Leadership rewritten; Royal Stag topples McDowells. India's whisky
leaderboard was rewritten in CY25: a) Royal Stag (33mn cases) beat McDowell's (32mn)
to end two decades of leadership for the latter, led by focus post sale of Imperial Blue (IB).
But likely revival of McDowell’s from Maharashtra could intensity the war, b) ABDL's
ICONiQ White emerged as the breakout standout, more than doubling to 9.5mn cases
(+111%) after a 181% surge in CY24, drawing share directly from McDowell'sand IB.

Brandy — Radico Khaitan takes the lead: RDCK's 0/d Admiralsurged >100% in CY25 to 10.9mn
cases, beating TLNGR's Mansion House (9.7mn), propelled by aggressive capture of share in
Andhra Pradesh post the opening of market there. TLNGR has also staged a recovery in
Mansion House(+24% in CY25 post drop), but with its newly acquired Zmperial Blueat a seven-
year low volume (-11.4% in CY25), growth may be delayed.

Prefer UNITDSPR and RDCK: UNITDSPR’s P&A volume growth contribution is now mid-
prestige-led — Royal Challenge (+2.9%) and Signature (+1.2%) offset McDowell's 0.6% drag
in CY25. RDCK’s P&A volume growth contribution is led by two key brands — Magic
Moments at 7.5% and After Dark sharing 9.5%. McDowell's No 1 declined 0.9% YoY in CY25
due to adverse excise duty in Maharashtra and could stage a recovery in H2CY26. Mid-
prestige (Royal Challenge) continued to drive growth. UNITDSPR is our top sectoral pick,
supported by India-UK FTA-led volume growth and margin rise (bulk scotch), recovery at
MCD, and the potential for a special dividend from the sale of its IPL franchise. For RDCK,
P&A growth continues — Magic Moments grew 15-16% (led by flavor innovation), After
Dark doubled its volume in CY25, and Old Admiral overtook Mansion House. We see
FY27E growth at 17% (guidance 15%+). For ABDL, ICONiQ White is approaching 10mn cases
(2x YoY), gaining share from MCD and IB, led by its sharp deluxe positioning. Recent
management changes at ABD could sharpen the focus on P&A, helping arrest the drop in
OC and SRB brands. For TLNGR, we see two monitorables in FY27;, Mansion House's
growth continues to lag Old Admiral, while the recently acquired Imperial Blue, down 11%
YoY, will require attention to revive growth. Expect premiumization to continue (select
performances in mass brands). We raise RDCK's TP to INR 4,100 (from INR 3700), as we
roll-forward to Sep-28E, on 48x (unchanged) P/E.
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UNITDSPR's P&A segment — Brand-wise growth share

Growth share YoY (%) CY21 CY22 CY23 CY24 CY25
McDowell’s No 1 Whisky 12.4 17 1.3 1.6 (0.6)
Royal Challenge 1.1 6.0 3.0 1.0 2.9
Signature 0.3 1.2 0.9 0.8 1.2
Aniquity Whisky 03 02 02 02 01
McDowell's Brandy -0.3 0.2 0.2 0.0 0.8
Others 3.5 22 1.2 0.4 1.3

P&A: Total volume growth 173 115 6.8 40 5.6

Source: Brand Champions 2026, Elara Securities Research

RDCK'’s P&A segment — Brand-wise growth share

Growth share YoY (%) CY21 CY22 CY23 CY24 CY25
After Dark Whisky 1.6 0.0 2.9 54 9.5
Magic Moments 3.2 14.9 13.5 7.0 7.5
8PM Premium Black 1.6 13.5 4.8 (7.0) (2.0)
1965 Spirit of Victory 3.2 4.1 2.9 00 (07)
Others 7.6 77 0.3 8.6 1.8

P&A: Total volume growth 17.1 40.2 244 140 161

Source: Brand Champions 2026, Elara Securities Research

P&A - Growth accelerates to mid to high-single digit

P&A and Mass segment volume CAGR
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. ) Mcap CMP TP, Upside P/E (x) EV/EBITDA (x) ROE (%)
Company Ticker Rating
(USD mn) (INR) (INR) (%) FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E
Radico Khaitan RDCK IN ACCUMULATE 5,317 3,758 4,100 7 809 609 486 397 497 399 340 287 205 223 226 223
United Breweries |UBBLIN ACCUMULATE 3,733 1,337 1,500 12| 98.6 717 473 398 448 39.7 286 248 81 10.6 150 16.2
United Spirits UNITDSPR IN BUY 10,443 1,359 1,650 21 609 515 563 480 467 419 389 340 219 231 182 180

Note: Pricing as on 25 June 2026; Source: Company, Elara Securities Estimate
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India Alcobev: From mass blends to premium pour

#1: Premiumization accelerates and continues to grow versus mass

Premiumization has decisively reshaped India's AlcoBev mix. Prestige & Above (P&A) has reached a
clear post-COVID inflection point, with volume CAGR accelerating to 5-7% over CY15-25, while Mass
segment volumes have shifted from 5.4% growth to an 11.1% decline over the same period. The
momentum has sustained through CY23, CY24 and CY25, with P&A volumes growing 3.9%, 7.1%, and
4.2%, while Mass volumes contracted by 1.9%, 15.8%, and 6.7%, respectively. Rising disposable incomes,
aspirational consumption and deliberate portfolio premiumization by leading players chasing margin
accretion are the key drivers, reinforced by active brand innovation in the upper tiers. We remain
positive on P&A, with the segment likely to sustain mid-to-high single-digit growth, supported by
continued premiumization and an increasing focus on premium product launches.

Exhibit 1: Prestige and above - Volumes grew 5-7% in past Exhibit 2: .... and growth momentum accelerated to mid to high-
decade... single digit
P&A and Mass segment: Volume CAGR 0. P&A and Mass segment: Volume CAGR
10 + 7.4 7.1
43 5
5 4
0
0 4
9 X )
5 4
(5) (10)
(5.4)
(10) - (15)
(11.1) (15.8)
(15) - (20) -
P&A Mass CY23 Cy24 CY25
mCY15-19 mCY19-25 HP&A W Mass
Source: Brand Champions 2026, Elara Securities Research Source: Brand Champions 2026, Elara Securities Research

#2: Prestige and Above brands, key growth drivers

UNITDSPR's P&A growth mix reflects a clear transition from flagship-led growth to mid-prestige
brands. Royal Challenge has emerged as the key growth driver, contributing 2.9% to P&A growth in
CY25 and averaging ~3% annually since CY22, while Signature(upper prestige) has consistently added
0.8-1.2%, validating the company's mid-prestige and above strategy. In contrast, McDowell’s No. 1's
contribution has tapered sharply, from 12.4% in CY2l to just 0.6% in CY25. In the Popular segment, the
CY22 divestment-led 56% volume drag has fully washed through, with the segment returning to
marginal growth (+0.4%) in CY25, supported by the steady performance of Director's Special.

Exhibit 3: UNITDSPR’s P&A segment - Brand-wise growth

cy21 Ccy22 cY23 CY24

Growth share (%) CcY25

McDowell’s No 1 Whisky

Royal Challenge

Signature

Antiquity Whisky

McDowell's Brandy

Others 33 2.2 1.2 0.4 1.3

P&A: Total volumes 17.3 11.5 6.8 4.0 5.6

Red and Green indicate relative performance with Green being best. Source: Brand Champions 2026, Elara Securities Research
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Exhibit 4: UNITDSPR’s popular segment — Brand-wise growth

Growth share (%) Ccy21 Ccy22 cy23 Cy24 CY25

Director’s Special

Others

Popular: Total volumes (9.8) (56.1) (16.5) (0.2) 0.4

Red and Green indicate relative performance with Green being best. Source: Brand Champions 2026, Elara Securities Research

Radico Khaitan has scripted a clean baton pass within P&A and a turnaround in Regular. Within P&A,
Magic Moments has been the steady anchor, contributing 13-15% to growth in CY22-23 and 7.5% in
CY25, while After Dark Whiskyhas emerged as the new acceleration engine, scaling its contribution
from near-zero in CY22 to 9.5% in CY25 (post-2022 repositioning, growth compounded). Total P&A re-
accelerated to 16.1% in CY25 (14.0% in CY24), even as 8PM Premium Black posted a -2.0% drag. In the
Regular segment, growth rebounded sharply from a 7.7% drop in CY24 to 39.3% growth in CY25, driven
almost entirely by 0/d Admiral’s44.3% contribution following its expansion in Andhra Pradesh. Going
forward, we expect growth momentum in P&A to sustain, while the trajectory of the Regular segment
will primarily be led by incremental growth in Andhra Pradesh.

Exhibit 5: RDCK’s P&A segment - Brand-wise growth

Growth share (%)

After Dark Whisky

Magic Moments

8PM Premium Black

1965 Spirit of Victory

Others

P&A: Total volumes

Red and Green indicate relative performance with Green being best. Source: Brand Champions 2026, Elara Securities Research

Exhibit 6: RDCK’s Regular segment — Brand-wise growth

Growth share (%)

8PM

Old Admiral Brandy

Contessa

Others

Regular: Total volumes

Red and Green indicate relative performance with Green being best. Source: Brand Champions 2026, Elara Securities Research

#3: McDowell’s No 1 whisky declined at a slower pace than industry

Volume for legacy mass/entry P&A brands is dropping, validating structural premiumization. mperial
Blue (-11.4% in CY25) and 8PM (-4.2% drop in CY25, after a steep -21.3% dip in CY24) led the decline as
Pernod Ricard pursued divestment and RDCK deliberately deprioritized the brand to chase P&A
margin. Officer’s Choice extended its losing streak (-4.7%). Even McDowell's No I Whisky posted flat
volume as UNITDSPR pruned its mass tail. Royal Challenge (+16.5%) was the standout (reflecting
UNITDSPR repositioning the brand in P&A rather than mass-segment revival). These underscore that
consumers are trading up and companies are reallocating A&P and shelf focus to premium SKUs. The
dip in mass segment may persist in CY26 as portfolio pruning and consumer upgradation continue.

Elara Securities (India) Private Limited 3
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Exhibit 7: In Regular segment, key brands posted a drop in volumes

Key brands YoY growth
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Source: Brand Champions 2026, Elara Securities Research

India's whisky leadership landscape has witnessed a sharp divergence in the past decade, with the
P&A segment demonstrating sustained resilience. Royal Stag (6.8%), Royal Challenge (11.6%), and
Blenders Pride (4.6%) maintained or accelerated volume CAGR in CY19-25 versus CY15-19, supported
by premiumization and consistent brand investments by UNITDSPR and Pernod India.

In contrast, Imperial Blue saw a sharp reversal, from 10.7% growth in CY15-19 to a 4.2% drop in CY19-
25, likely hit by the ownership transition to TLNGR. Similarly, 8PM's growth moderated from 22.4% to
flat trend as RDCK shifted focus to P&A, while Officer’s Choice continued to weaken, with the drop
deepening to 6.6%. McDowell’s No. I remained broadly flat in CY19-25. We believe the structural shift
toward premium, margin-accretive whisky portfolios will continue, supporting a positive outlook for
P&A whisky leaders, even as legacy mass brands remain exposed to sustained strain.

Exhibit 8: India’s top seven whisky brands continue to deliver robust growth

India's top seven whisky CAGR
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Source: Brand Champions 2026, Elara Securities Research

#4: India’s whisky leaderboard changing

Three storylines are reshaping the competitive map. First, Royal Staghas overtaken McDowell's No.
1, ending two decades of UNITDSPR's flagship brand leadership — a symbolic milestone for Pernod
India's P&A strategy, with the brand now at ~32-33mn cases. Second, the mass segment continues to
weaken, with /mperial Blue declining sharply to ~20mn cases following Pernod's divestment, and
Officer’s Choice under pressure despite ABDL's ongoing pivot toward premiumization. Third, a
competitive cluster has emerged around the ~10mn case mark, with Blenders Pride, 8PM, and Royal
Challenge converging despite operating across distinct price segments. CY26 is likely to be a defining
year, determining whether premiumization results in a structural reshaping of the whisky hierarchy
or whether legacy mass brands can mount a meaningful recovery.

4 Elara Securities (India) Private Limited
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Exhibit 9: India AlcoBev - At an inflexion point

Indian top Whisky over past two decade
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Royal Challenge

Source: Brand Champions 2026, Elara Securities Research

#5:McDowell’s holds fort; Royal Stag gains share

Within the top-seven whisky pool, the share landscape has undergone a decisive shift toward P&A
brands between CY19 and CY25. Royal Staghas been the standout gainer, expanding its relative share
by ~7pp to 24% from 17%, thereby drawing level with McDowell’s No. 1, which maintained its share at
~24% (versus 23%) despite losing its volume leadership. Royal Challenge nearly doubled its share to
8%, supported by UNITDSPR's brand revival, while Blenders Pride gained modestly to 7%.

In contrast, brands witnessing volume declines highlight the structural pressure on the mass
segment, with Officer’s Choice losing 8pp of share (from 23% to 15%) and Imperial Blue declining 5pp
(from 20% to 15%) as ABDL and Pernod reduced focus on defending the mass portfolio. We expect the
share migration to P&A brands to continue in CY26, with Royal Stag and Royal Challenge best
positioned to consolidate their gains.

Exhibit 10: McDowells’ No 1 holds ground.... Exhibit 11: Royal Stag gains market share
Royal CY19 Royal CY25
8PM Cha;l;nge Mcdowell’S No Challenge Mcdowell’S No
° 1 Whisky 8pPM 8% 1 Whisky

7%
Blenders Pride
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23% 7% 24%

Blenders Pride
7%

Officer’s
Choice Officer’s
23% Royal Stag Choice
17% 15%
Royal Stag
. 24%
Imperial Blue Imperial Blue
20% 159%

Note: Relative share for top seven whiskies. Source: Brand Champions 2026, Elara Note: Relative share for top seven whiskies. Source: Brand Champions 2026, Elara Securities
Securities Research Research
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Exhibit 13: RDCK - Old Admiral Brandy grew >100% to beat

Alcobev brands - Beneficiaries and laggards

#1: Royal Stag beats McDowell's No 1 to become #1 selling brand in India

Royal Staghas toppled McDowell's No 1as India's largest-selling whisky in CY25 at 33mn cases (+5.2%
YoY), narrowly edging UNITDSPR's flagship at 32mn. Pernod Ricard's disciplined playbook has
positioned Royal Stag firmly within P&A, led by consistent pricing, aggressive brand-building via
marquee IPL and Bollywood associations (‘Make It Large'), strategic variant extensions such as Barre/
Select and Reserve (to capture premium upgraders), and steady distribution expansion across high-
velocity states. McDowell's, in contrast, has been a passive beneficiary of UNITDSPR's
premiumization-led tail pruning rather than active defence of its mass segment. We believe
momentum in Royal Stagmay continue into CY26, with Pernod well placed to widen the lead as P&A
penetration deepens. However, revival in McDowell's volumes post base normalization in
Maharashtra (due to adverse excise duty in H2FY26) could result in tough competition.

Exhibit 12: Royal Stag topples McDowell’s #1 to become largest selling whisky in India

Royal Stag versus McDowell's No 1 Whisky
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Source: Brand Champions 2026, Elara Securities Research

#2: Old Admiral beats Mansion House Brandy

Radico Khaitan's O/d Admiral has dethroned Tilaknagar's Mansion House as India's largest-selling
brandy in CY25, growing >100% YoY to 10.9mn cases. O/d Admiral/achieved in one year what Mansion
Housetook four years to accomplish. The key catalyst was policy shift in Andhra Pradesh — the state
reopened the market to private players. RDCK moved swiftly, leveraging its distribution strength and
pricing flexibility to gain share, while Mansion House appears to have ceded meaningful ground. At
the portfolio level, RDCK's brandy franchise (12.lmn cases) has now surpassed TLNGR's (11.2mn
cases). We expect Andhra Pradesh-led momentum to sustain into CY26, albeit at a more moderate
pace given the higher base.

Exhibit 14: RDCK’s brandy portfolio now bigger than TLNGR’s

TLNGR’s flagship Mansion House Brandy....

(mn)

Source: Brand Champions 2026, Elara Securities Research
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Source: Brand Champions 2026, Elara Securities Research
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#3: Imperial Blue - Volume down by ~11.4% YoY

Volume of Imperial Blue collapsed 11.4% YoY to a seven-year low of 20.3mn cases in CY25, marking a
sharp inflection from the CY19 peak of 26.3mn. The decline reflects a fourfold headwind: (a) the
ownership transition from Pernod Ricard to Tilaknagar Industries, which likely disrupted distribution
and brand investment continuity; (b) excise duty hike in Maharashtra, which weighed on a key
consumption market; (c) structural pressure on the entry-level P&A (deluxe) segment as consumers
traded up to mid-premium offerings or shifted toward faster-growing categories such as brandy in
South India; and (d) the rise of ABDL's JCONIQ White Whisky. We believe CY26 will be a rebuilding
year for TLNGR, with near-term volumes likely to remain under pressure before stabilizing.

Exhibit 15: TLNGR - Imperial Blue volumes down by 11% to seven-year low

Imperial Blue volumes and growth

30 263 s 40.0
2 227 I 213 1240228229 L 300
20 176 18.0 190 = 20.0
Q n
= 14.1 | = 100 ~
g 15 o ] g
10 | (10.0)

(20.0)
0 (30.0)
O o~ [o0] o o o o~ o < n el o~ [ee] o o i N o < wn
o o o o « « « « « « « « « « N N N N N N
> > > > > > > > > > > > > > > > > > > >
[&] (&] [&] o (&] (&} (&] o (&] [&] (&] [&] (&] (&] (&} (&] (&} (&] o (&]
. Imperial Blue YoY

Source: Brand Champions 2026, Elara Securities Research
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Product-level portfolio mix — Break-down

United Spirits: Royal Challenge and Signature driving growth

UNITDSPR's volume engine has decisively shifted from mass flagship to mid-prestige, validating its
premiumization-led pivot. Royal Challenge compounded at 11.6% CAGR in CY19-25 (9.8% in CY15-19)
and Signature maintained high single-digit growth of 8.0% to 9.0% in the past decade, both gaining
traction, led by focused brand investments, packaging refreshes and positioning into the fastest-
growing P&A pocket. McDowell's No I, in contrast, decelerated sharply from 4.0% to near-flat 0.6%
growth, weighed down by a modest drop in CY25 due to adverse excise policy in Maharashtra.
Director’s Special continues to bleed at 2.1%, though the drop has moderated from 9.0%. We believe,
Royal Challenge and Signature remain UNITDSPR's key growth engines into CY26, with margin
accretion the bigger payoff than volumes.

Exhibit 16: In past six years, McDowell’s No 1’s growth flat, but mid-prestige brands continue torise....

UNITDSPR's key brands: Volume CAGR
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Source: Brand Champions 2026, Elara Securities Research

UNITDSPR's brand mix is increasingly reflecting genuine premiumization, with McDowell’s No. I's
share of volumes declining below 50% in CY25 (~50%+ earlier) after peaking at 52% in CY23. While the
increase from 37% in CY20 to 52% in CY23 was largely a denominator effect following the divestment
of popular brands, the subsequent drop reflects a structural shift as mid-prestige brands gain
meaningful traction. Royal Challenge has nearly tripled its portfolio share to 16%, supported by
sustained double-digit growth, cultural marketing campaigns, and innovation in pack-format.
Signature continues to strengthen its position in the upper-prestige segment and RC has entered the
CSD channel for institutional access. The management is reinforcing the premium ladder through
extensions such as McDowell's Double Oak and X Series. We expect continued momentum in the mid-
and upper-prestige segments to further reduce McDowell's No. 1's portfolio mix in CY26, supporting
margin expansion, although the pace of mix improvement will depend on whether McDowell’s
volumes return to growth.

UNITDSPR: Brand-wise volume mix in total
100% -+

21

Exhibit 17: ...resulting in mix change — McDowell’s No 1 now <50% of the total product mix
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Source: Brand Champions 2026, Elara Securities Research
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Exhibit 18: UNITDSPR - McDowell's No 1 drives ~60% of P&A

volumes

UNITDSPR's Prestige and Above segment:

UNITDSPR's portfolio is witnessing parallel diversification in P&A and consolidation within the
Popular segment. Within P&A, reliance on McDowell's No. I has steadily declined, with its share of
volumes falling to 58% in CY25 from 72% in CY20. This has been offset by the scaling of Royal
Challenge — Its share has risen to 19% from 12% — and Signature, which has risen to 7% from 5%,
reflecting UNITDSPR's strategy to build a more balanced mid-prestige portfolio through cultural
campaigns, innovation in pack-format, and laddering initiatives such as McDowell's Double Oak and
X Series.

Conversely, the Popular portfolio is becoming more concentrated. Director’s Special has emerged as
the anchor brand, with its share increasing to 33% in CY25 from 22% in CY22, as UNITDSPR continues
to rationalise the long tail of lower-priority brands.

Exhibit 19: Director’s Special continues to drive 33% of Popular
segment volumes

UNITDSPR's Popular segment: Brand-wise volume mix
Brand-wise volume mix
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arch Source: Brand Champions 2026, Elara Securities Research

UNITDSPR's whisky portfolio appears to be undergoing a transition in growth leadership, with Roya/
Challenge emerging as the next growth engine alongside a maturing McDowell’s No. Ifranchise. After
two decades of steady volume expansion to a peak of 32.2mn cases in CY24, McDowell's No. I slipped
marginally to 31.9mn cases in CY25, suggesting volumes may be approaching a plateau as consumers
increasingly trade up.

In contrast, Royal Challenge has more than doubled its volumes from 4.3mn cases in CY20 to 10.6mn
cases in CY25, marking a sharp acceleration after nearly a decade of sub-5mn case volumes.
UNITDSPR continues to invest behind the brand's mid-prestige positioning through cultural
marketing campaigns, innovation in pack-format, and expansion into the CSD channel. We expect
McDowell's No. Ito remain broadly stable, even as Royal Challenge increasingly drives UNITDSPR's
volume growth and margin expansion into CY26.

Exhibit 20: Mid-Prestige brand - Royal Challenge gaining traction, McDowell's No 1 flat
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Radico Khaitan: Healthy double-digit growth led by key brands

RDCK's growth profile reflects a clear premiumization pivot, with its P&A brands compounding at
double digit pace in CY20-25 while its legacy mass tail is in a deliberate decline. After Dark Whisky
led the pack at 43.1% CAGR, aided by the repositioning of After Dark Blue in 2022 (for youth) and
expansion across >15 states. 0ld Admiral Brandy grew 24.1% led by aggressive share gain in Andhra
Pradesh. 1965 Spirit of Victory grew 22.4%, on premium rum opportunity, and Magic Moments, now
crossing 8mn cases, sustained 18.6% growth (India's vodka leader). 8PM, in contrast, contracted 5.5%
as RDCK consciously deprioritized it. RDCK's P&A momentum is structural, reinforced by the recent
launch of Morpheus Super Premium Whisky (its near-term growth guidance of 15%+ is achievable).

Exhibit 21: RDCK’s brands posting healthy double-digit growth
48 - RDCK's key brands: Volume CAGR (CY20-25)
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Source: Brand Champions 2026, Elara Securities Research

Radico Khaitan's portfolio has evolved from a single-brand dependent franchise into a diversified,
P&A-led portfolio. 8PM's contribution has declined sharply from 43% of volumes in CY20 to 19% in
CY25 as RDCK strategically reduced focus on the legacy mass brand. This decline has been offset by
the scaling of three premium growth pillars — After Dark Whisky, which increased its share to ~29%
from 17%; Old Admiral Brandy, which expanded significantly on the back of gains in Andhra Pradesh
and Magic Moments, which continues to remain the core vodka franchise.

8PM Premium Black is a new growth driver, scaling from a negligible base to ~6% of volumes and
strengthening RDCK's entry-prestige positioning. Supported by deliberate brand laddering, aggressive
geographic expansion (with premium salience in Karnataka improving from 4% to 15%), and a
consistent innovation pipeline, RDCK enters CY26 with a structurally more resilient growth profile.

Exhibit 22: RDCK’s brand portfolio well diversified to drive growth

RDCK: Brand-wise volume mix
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Within P&A, Magic Momentsis the anchor brand, contributing 48% to volumes (55% in CY20), but the
portfolio has become significantly more diversified with After Dark Whisky scaling to 18% and 8PM
Premium Black reaching 12% from a standing start. This has reduced RDCK's dependence on vodka
and transformed the P&A portfolio into a multi-brand growth platform.
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In the Regular segment, the leadership mix has undergone a sharp reversal, with 0/d Admiral Brandy
increasing its contribution to 52% from 24%, driven by aggressive expansion in Andhra Pradesh.
Conversely, 8PM sshare declined to 34% from 60% as RDCK strategically rationalised its mass flagship.
RDCK's P&A diversification reduces concentration risk, while the Regular segment is now brandy-led,
with momentum in Andhra Pradesh the key swing factor into CY26.

Exhibit 23: Magic Moments driving ~50% of P&A volumes Exhibit 24: Old Admiral Brandy, led by traction in Andhra Pradesh,
now forms 52% of the regular segment
RDCK's Prestige and Above segment: Brand-wise volume mix RDCK's Regular segment: Brand-wise volume mix
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Radico Khaitan's P&A flagships are harnessing twin growth engines. After Dark Whisky doubled
volumes YoY to 3.0mn cases in CY25 from 1.6mn in CY24, marking a 6x scale-up from 0.5mn cases in
CY20. The growth has been driven by the post-2022 repositioning strategy, including the After Dark
Bluevariant, focus on the youth, and expansion across 15 states.
Magic Moments has continued to compound steadily, reaching 8.2mn cases in CY25 (+15.5% YoY),
more than doubling from 3.5mn cases earlier. While growth has moderated from the ~30% levels
witnessed in CY22-23 due to a higher base, India's leading vodka brand continues to deliver healthy
mid-teens growth on a significantly larger scale. Affer Dark's momentum may sustain into CY26,
while Magic Moments should continue its steady compounding, together driving RDCK's P&A volume
expansion.
Exhibit 25: After Dark Whisky — Growth continues, doubles YoY Exhibit 26: Magic Moments grew ~15-16% in past two years
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Exhibit 29: Iconiq White Whisky’s share in total doubled YoY....

Source: Brand Champions 2026, Elara Securities Research
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We upgrade our target price (TP) on RDCK to INR 4,100 from INR 3,700 as we roll forward our valuation
to Sep-28E, maintaining an unchanged target multiple of 48x P/E. We believe RDCK offers stronger
earnings visibility through FY29E, supported by significant headroom for After Dark Whisky,
sustained momentum in Magic Moments (driven by flavored variants), an improving margin outlook
led by premiumization, and the potential benefits from the implementation of the UK-India FTA.

Exhibit 27: RDCK - Valuation

(INR mn) Sep-28E
EPS (INR) 86.0
Multiple (x) 48
Target price (INR) 4,100
CMP (INR) 3,830
Upside (%) 7%
Source: Elara Securities Estimate
Exhibit 28: RDCK - Change in estimates
(INR mn) old Revised Change (%)

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue 60,504 69,466 79,855 60,504 69,466 79,855 NA NA NA
EBITDA 10,215 12,712 14,933 10,215 12,712 14,933 NA NA NA
EBITDA Margin (%) 16.9 18.3 18.7 16.9 18.3 18.7 0.0 0.0 0.0
PAT 6,045 8,246 10,332 6,045 8,246 10,332 NA NA NA
EPS (INR) 45.2 61.7 77.3 45.2 61.7 77.3 NA NA NA
Target price (INR) 3,700 4,100 10.8

W Iconiq White Whisky

Source: Elara Securities Estimate

Allied Blenders and Distillers: ICONiQ White, sole growth driver

Allied Blenders' transformation is being driven primarily by /CONiQ White Whisky, which more than
doubled its volumes to 9.5mn cases in CY25 (+111%) following a 181% YoY surge in CY24. The brand has
emerged as the fastest-growing, millennial-focused spirit globally for the second year and entered the
top-20 global whisky brands within just 30 months of launch.

Within ABDL's portfolio, /CONiQ's contribution has increased to 22% in CY25 from 10% in CY24, while
flagship Officers Choice remains the portfolio anchor at ~48%. Per management, /CONIQ is gaining
share from key competitors, including McDowell's No. I and Imperial Blue with its domestic rollout
now complete and global presence expanded to seven countries. We expect /CONiQ's growth
momentum to sustain, supported by increasing repeat consumption and strengthening brand pull.

Exhibit 30: ...led by ~100%+ growth in CY25
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Tilaknagar Industries — Mansion House Brandy key growth driver

Tilaknagar Industries’ (TLNGR) organic portfolio is heavily dependent on Mansion House Brandy,
which accounts for ~70% of volumes (excluding /mperial Blue). The brand staged a strong recovery in
CY25, growing 24.4% YoY to 9.7mn cases, driven by gains in Andhra Pradesh following a 6% decline
in CY24. The recovery reflects effective brand defence in Andhra Pradesh, with TLNGR's market share
improving from 10% to 12% despite RDCK's Old Admiral gaining traction. Growth was further
supported by momentum in Courrier Napoleon Brandy and expansion of Mansion House Whiskyinto
the semi-premium segment.

Portfolio diversification is progressing gradually, with the Others portfolio increasing its mix
contribution to 29% from 19% in CY22, aided by the launch of Monarch Legacyluxury edition in Odisha,
Kerala, and Karnataka. However, mperial Blue, acquired recently, remains a key challenge, with
volumes declining 11.4% YoY amid strong growth by O/d Admiral Following the CCIl-approved
acquisition closure in Q3FY26, TLNGR will need to sharpen its integration and growth strategy.

Exhibit 31: TLNGR — Masion House Brandy driving ~70% of Exhibit 32: ..... as brand grew 24% YoY in CY25 to 9.7mn cases
volume mix ...

TLNGR: Brand-wise volume mix in total Mansion House Brandy: Volume and growth
100 - 12 - r 70
9.7 L 60
26 10 - 57.8
50 | 31
60 -
. =
X £
40 -
74 69
20
0 B
CY22 CY23 CY24 CY25 CY20 Cy21 Cy22 Cy23 Cy24 CY25
W Mansion House Brandy  m Others mmmmm Mansion House Brandy YoY (%)
Note: Total volumes exclude Imperial Blue volume; Source: Brand Champions 2026, Elara Note: Total volumes exclude Imperial Blue volume; Source: Brand Champions 2026, Elara
Securities Research Securities Research

Elara Securities (India) Private Limited 13



Consumer Discretionary

ElaraCapital

Coverage History

4,000

Radico Khaitan Date Rating Target Price (INR) Closing Price (INR)
3,500 07-Feb-2024 Accumulate 1,900 1,745
3,000 15-May-2024 Buy 1,950 1,618
21500 08-Aug-2024 Buy 2,000 1,704
21000 25-0ct-2024  Accumulate 2,380 2,269
07-May-2025 Accumulate 2,600 2,446
e 09-Jul-2025  Accumulate 2,960 2,676
oo 01-Aug-2025 Accumulate 3,060 2,839
o 30-0ct-2025  Accumulate 3,350 3,145
R R R A8 R8I 53333833350 K80ARRRARRARRY R R R 23-Jan-2026  Accumulate 3,500 2,987
SRS SEEEEERISGENSEEAEEEEES TR EE 8555 07-May-2026 Accumulate 3,700 3,407
Price 25-Jun-2026 Accumulate 4,100 3,758
2,500 d Brewerics El Date Rating Target Price (INR)Closing Price (INR)
09-Feb-2024  Reduce 1,725 1,777
2,000 08-May-2024 Accumulate 2,120 2,016
19-Sep-2024  Accumulate 2,300 2,131
1500 14-Feb-2025  Accumulate 2,200 2,041
08-May-2025 Reduce 2,070 2,169
oo 23-3ul-2025  Reduce 2,000 2,017
30-Oct-2025  Reduce 1,800 1,839
o 11-Feb-2026  Reduce 1,700 1,620
18-Mar-2026  Accumulate 1,900 1,618
Dggii@§§§§§§§§§i§§§§§ﬁ“~:“§§§§aﬁ@g%if@ﬁﬁf 06-May-2026 ~ Accumulate 1,500 1,413
22 2388288382 28833238828883¢88883R32388288¢8¢£88¢83
Price

1,800 nted S El Date Rating Target Price (INR)Closing Price (INR)
1,600 ﬂ 09-Nov-2023  Reduce 1,100 1,097
1,400 24-Jan-2024  Reduce 1,170 1,112
1,200 27-May-2024 Reduce 1,220 1,158
1,000 24-Jul-2024  Reduce 1,400 1,383
500 24-0ct-2024  Reduce 1,454 1,460
00 25-May-2025 Reduce 1,560 1,579
200 14-Aug-2025 Reduce 1,390 1,319
00 31-Oct-2025  Reduce 1,450 1,431
21-Jan-2026  Accumulate 1,500 1,320

25288288 ¢sf8frR 28828888 883528828 8¢2 8§32 ) )

Price

14

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%

Elara Securities (India) Private Limited



ElaraCapital Consumer Discretionary

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] and
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.

Elara Securities (India) Private Limited 15



Consumer Discretionary ElaraCapital

Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the
United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of
the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person
may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation
by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed
in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior
US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with,
the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following;: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which
the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein
(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as
such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions
provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider
this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by
or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the
Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is
deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on
request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any
recommendation in respect thereof and disclaims any such liability.

Certification by Each of the Authors of this Report

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or
sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or
indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any
material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month
period ending on the last day of the month immediately preceding the date of publication of the Report.

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and
securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views
expressed in this Report.

Note that:
0] The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(i)  Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s)
are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza,
Suite 2335, New York, New York 10111.

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE.

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INHO00000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant (Regn.
No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India

16 Elara Securities (India) Private Limited


https://aviorcapital.us/us-regulatory-disclosures/

ElaraCapital Consumer Discretionary

India Europe USA Asia / Pacific
Elara Securities (India) Private Limited Elara Capital Plc. Elara Securities Inc. Elara Capital (Singapore) Pte.Ltd.
One International Center, Tower 3, 6th Floor, The Grove, 950 Third Avenue, Suite 1900 One Marina Boulevard,
21st Floor, Senapati Bapat Marg, 248A Marylebone Road, New York, NY 10022 United States Level 20,
Elphinstone Road (West) London, NW1 6JZ, Tel: +1 212 430 5870 Singapore 018989
Mumbai — 400 013, India United Kingdom Fax: +1 212 208 2501 Tel: +65 6978 4047
Tel:+91 22 6164 8500 Tel:+44 207486 9733
Managing .
Director Harendra Kumar | harendra kumar@elaracapital.com | +9122 6164 8571
Y / \ Head of . . . . .
N Prashin Lalvani - prashin.lalvani@elaracapital.com - +91 22 6164 8544
) Sales
7.
* Head of
—/ Research Dr Bino Pathiparampil | bino.pathiparampil@elaracapital.com | +9122 6164 8572

Deputy Head of
Research & Garima Kapoor | garima.kapoor@elaracapital.com | +91 22 6164 8527
\

Strategist

e EPZ India & UK Prashin Lalvani - prashin lalvani@elaracapital.com - +91 22 6164 8544
RN

Hitesh Danak - hitesh.danak@elaracapital.com - +91 22 6164 8543
- India Ashok Agarwal - ashok.agarwal@elaracapital.com - +91 22 6164 8558
[ Himani Sanghavi - himani.sanghavi@elaracapital.com - +91 22 6164 8586
Pooja Soni - pooja.soni@elaracapital.com - +91 22 6164 8558

Sudhanshu Rajpal - sudhanshu.rajpal@elaracapital.com - +91 22 6164 8508
ﬁ India, APAC & Joshua Saldanha - joshua.saldanha@elaracapital.com - +91 22 6164 8541
Australia Shraddha Shrikhande - shraddha.shrikhande@elaracapital.com - +91 22 6164 8567
Suyash Maheshwari - suyash.maheshwari@elaracapital.com - +91 22 4204 8698

—— India & US Karan Rathod - karan.rathod@elaracapital.com - +91 22 6164 8570
Corporate
Access, Anita Nazareth - anita.nazareth@elaracapital.com - +91 22 6164 8520
Conference & Tina D'souza - tina.dsouza@elaracapital.com - +91 22 6164 8595
Events

By clicking this link, you acknowledge and agree to the Terms and Conditions of Research Services
Access our reports on Bloomberg: Type RESP ESEC <GO> Also available on Thomson & Reuters

Elara Securities (India) Private Limited
Registered Office Address: One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India Tel: +91 22 6164 8500
CIN: U74992MH2007PTC172297 | SEBI Research Analyst Registration No.: INHO00000933
Member of BSE Limited and National Stock Exchange of India Limited | SEBI REGN. NO.: INZ000238236
Member of Central Depository Services (India) Limited | SEBI REGN. NO.: IN-DP-370-2018
Investor Grievance Email ID: investor.grievances@elaracapital.com - Tel. +91 22 6164 8509
Compliance Officer: Mr. Anand Rao - Email ID: anand.rao@elaracapital.com - Tel. +91 22 6164 8509

Elara Securities (India) Private Limited 17


https://www.elaracapital.com/researchpdf/Elara_Securities_Standard_TnC_ResearchServices.pdf
mailto:investor.grievances@elaracapital.com
mailto:anand.rao@elaracapital.com

