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Defence shines; EPC sees drop in inflows 

Q3 inflows at INR 286bn, down 33% YoY on strong base 

Major capital goods (CG) companies, excluding L&T, have announced 

orders with cumulative worth of INR 286bn in Q3FY24, down 33% YoY. 

Excluding a large order worth INR 260bn for 1,200 nos. 9,000 HP 

locomotive order in the base quarter, inflows in Q3FY24 rose 73% YoY. 

Order inflows from Defence PSUs rose 13.7x YoY to INR 177bn in Q3, 

driven by uptick in awarding by the government.  

Bharat Electronics (BHE IN) saw a whopping INR 122bn inflow in Q3. 

Ex-Defence, inflows were led by Power – Thermal power and 

transmission & distribution (domestic & overseas), and water projects. 

Rail & metro rolling stock and civil inflows witnessed a slowdown amid 

delayed awarding in domestic and international orders.                       

Elara CG universe – Q3FY24E sales may rise 18% YoY 

Expect Elara CG universe’s Q3FY24E revenue to grow 18% YoY, on 

healthy industrial demand, robust order book and better execution 

amidst improved supply chain. Siemens’ Q1FY24E and ABB India’s 

Q4CY24E revenue may surge 21%/16%, on higher order book and ease 

of supply chain. Thermax’ Q3FY24E revenues may rise 16% on better 

execution across segments. KEI Industries’ Q3E revenues may surge 

17% YoY on robust infra demand in wires & cables. KECI’s revenues may 

grow 16%, led by T&D and civil. Voltas’ revenue may rise 21% YoY due 

to pick-up in room air conditioner (RAC) space ahead of the summer 

season. Cummins’ Q3E revenue could drop 1% YoY as demand is yet to 

stabilize for the new energy norm (CPCB IV) power gensets.  

Garden Reach Shipbuilders & Engineers’ Q3E revenues may rise 60% 

YoY as it yields higher realization in the bell-curve phase. Bharat 

Dynamics’ revenue may rise 60% on execution pick-up from Q3FY24. 

Bharat Electronics’ revenue may rise 29% due to spill-over of LRSAM 

order from Q2. Hindustan Aeronautics’ revenue could jump 7% and 

BEML’s revenues may rise just 3% YoY amid delay in Mumbai metro 

order. RITES’s Q3E revenues could fall 1% YoY amid drop in export 

realization and higher competition in quality assurance. 

Consumer Electricals/Electronics – EMS, cables and RAC, key wins 

Consumer Electricals/Electronics plays may see a 30% revenue growth 

YoY in Q3E, likely in anticipation of good summers for RAC, decent 

festive season demand, and execution of rising order book of electronics 

manufacturing service (EMS) companies. Dixon’s Q3E revenue may 

grow 86% YoY on higher mobile phone volumes. Kaynes’ Q3E revenue 

may spike 60% on robust order book. Amber Enterprises’ Q3E revenue 

may rise 19%, led by uptick in RAC segment and non-RAC components. 

V-Guard’s revenue may grow 15%, led by healthy cables demand and 

Sunflame’s portfolio addition. Havells’ Q3E revenue could rise 13% YoY 

on strong growth in Lloyd (RAC) and wires & cables. Eureka 

Forbes’/Crompton’s Q3E revenue may grow 9%/8%.       

We prefer Bharat Dynamics, Eureka Forbes, Hindustan Aeronautics, 

Amber Enterprises, Bharat Electronics, Crompton Greaves Consumer, 

Cummins India, Havells India, KEC International, KEI Industries, Siemens, 

V-Guard Industries, and Voltas.
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Quarterly Preview  

Capital Goods 

Price performance (%) 3M 6M 12M 

Nifty 10.2  11.4  18.0  

BSE Cap Goods Index 14.1  35.7  64.4  

BSE Mid Cap Index 14.6  28.5  45.3  

Hindustan Aeronautics 46.6  52.3  126.1  

Siemens 14.4  9.6  44.0  

Bharat Electronics 31.0  47.4  81.7  

Havells India 0.7  8.3  23.9  

ABB 16.7  8.4  77.8  

Cummins 17.5  4.3  41.3  

Thermax 0.4  40.0  62.3  

Dixon Technologies 19.9  45.7  61.9  

Voltas 12.9  29.4  22.1  

KEI Industries 19.5  40.7  112.9  

CG Consumer 4.7  11.1  (8.1) 

Bharat Dynamics 60.7  46.8  73.8  

KEC International (12.1) 7.0  25.9  

Kaynes Technology 6.6  64.8  246.2  

V-Guard Industries (2.7) 2.6  12.5  

RITES 6.0  39.6  53.8  

Amber Enterprises 6.1  37.8  66.2  

BEML 21.8  76.5  84.9  

Eureka Forbes 1.5  (9.7) 4.7  

Garden Reach Shipbuilders  4.6  50.4  76.3  

Source: Bloomberg 

Company 
Revenues (INR mn) 

FY24E FY25E FY26E 

Siemens 224,146 267,143 324,879 

Bharat Electronics 205,729 246,989 289,441 

ABB 104,890 124,965 146,153 

Hindustan Aeronautics 286,575 329,654 370,208 

Havells India 190,328 219,291 253,882 

Cummins 85,358 98,384 112,708 

Thermax 92,595 107,591 123,927 

Dixon Technologies 164,260 204,067 245,598 

Voltas 111,679 132,754 153,655 

Bharat Dynamics 35,408 50,744 67,635 

KEI Industries 83,563 99,200 119,371 

Crompton Greaves Consumer 72,524 80,497 90,754 

KEC International 201,876 227,985 249,842 

Kaynes Technology 17,761 24,070 31,500 

V-Guard Industries 48,043 54,565 59,834 

RITES 25,377 34,535 41,928 

BEML 44,797 53,253 59,354 

Amber Enterprises 79,487 95,832 110,830 

Garden Reach Shipbuilders & 
Engineers 

44,887 54,876 59,195 

Eureka Forbes 22,930 26,598 30,588 
 

Company 
Adjusted PAT (INR mn) 

FY24E FY25E FY26E 

Siemens 22,191 26,751 32,654 

Bharat Electronics 36,025 44,081 51,507 

ABB 11,843 13,235 15,264 

Hindustan Aeronautics 54,300 62,454 71,000 

Havells India 13,778 18,113 23,002 

Cummins 12,931 14,737 17,091 

Thermax 5,321 7,144 8,911 

Dixon Technologies 4,268 5,729 7,321 

Voltas 5,107 8,258 10,482 

Bharat Dynamics 7,073 9,538 12,176 

KEI Industries 6,290 7,857 9,563 

Crompton Greaves Consumer 5,321 6,543 7,880 

KEC International 4,578 9,391 12,439 

Kaynes Technology 1,857 2,634 3,437 

V-Guard Industries 2,681 3,603 4,197 

RITES 4,434 6,156 7,551 

BEML 3,043 3,518 4,339 

Amber Enterprises 2,165 3,305 4,256 

Garden Reach Shipbuilders & Engineers 4,483 5,432 5,978 

Eureka Forbes 1,855 3,043 3,710 

Note: Pricing as on 3 January 2024 

Source: Elara Securities Estimate 
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Elara CG universe – Key Financials 

Company 
Revenues (INR mn) EBITDA (INR mn) Adjusted net profit (INR mn) 

Q3FY24E Q2FY24 Q3FY23 QoQ (%) YoY(%) Q3FY24E Q2FY24 Q3FY23 QoQ (%) YoY(%) Q3FY24E Q2FY24 Q3FY23 QoQ (%) YoY(%) 

Siemens 48,561 58,077 40,151 (16.4) 20.9 6,228 7,002 5,992 (11.1) 3.9 4,942 5,717 4,627 (13.6) 6.8 

Bharat Electronics 52,316 39,181 40,461 33.5 29.3 12,365 10,044 8,535 23.1 44.9 9,810 8,123 5,988 20.8 63.8 

ABB 29,977 27,692 24,269 8.3 23.5 4,207 4,385 3,643 (4.1) 15.5 3,502 3,620 3,059 (3.2) 14.5 

Hindustan Aeronautics 60,505 56,357 56,655 7.4 6.8 13,604 15,363 9,854 (11.4) 38.0 11,021 12,453 7,277 (11.5) 51.4 

Havells India 46,565 38,912 41,197 19.7 13.0 4,960 3,735 4,237 32.8 17.1 3,448 2,491 2,840 38.4 21.4 

Cummins 21,553 18,997 21,805 13.5 (1.2) 3,778 3,386 4,122 11.6 (8.4) 3,469 3,285 3,601 5.6 (3.7) 

Thermax 23,700 23,025 20,493 2.9 15.7 1,989 2,046 1,611 (2.8) 23.5 1,531 1,586 1,264 (3.5) 21.1 

Dixon Technologies 44,761 49,432 24,047 (9.4) 86.1 1,754 1,989 1,112 (11.8) 57.8 949 1,134 519 (16.3) 82.9 

Voltas 23,935 22,674 19,823 5.6 20.7 1,506 1,310 530 15.0 184.0 1,165 1,216 269 (4.2) 333.2 

Bharat Dynamics 7,360 6,158 4,616 19.5 59.5 1,572 1,340 889 17.3 76.9 1,517 1,471 837 3.1 81.1 

KEI Industries 20,941 19,466 17,843 7.6 17.4 2,220 2,039 1,822 8.9 21.9 1,537 1,402 1,286 9.6 19.5 

Crompton Greaves Consumer 16,317 17,841 15,162 (8.5) 7.6 1,674 1,757 1,524 (4.7) 9.9 1,094 1,094 882 0.0 24.0 

KEC International 50,643 44,990 43,746 12.6 15.8 3,396 2,743 1,999 23.8 69.9 1,073 558 176 92.2 509.7 

Kaynes Technology 4,625 3,608 2,891 28.2 60.0 659 488 412 35.1 60.2 422 323 229 30.6 84.5 

V-Guard Industries 11,226 11,338 9,808 (1.0) 14.5 955 925 659 3.3 45.0 612 590 393 3.9 55.8 

RITES 6,716 5,824 6,773 15.3 (0.8) 1,648 1,378 1,931 19.6 (14.6) 1,323 1,102 1,472 20.0 (10.1) 

BEML 10,941 9,168 10,370 19.3 5.5 954 615 917 55.2 4.1 759 521 665 45.7 14.1 

Amber Enterprises 16,028 9,271 13,483 72.9 18.9 1,057 596 785 77.4 34.6 267 (57) 151 (571.8) 76.9 

Garden Reach Shipbuilders & Engineers 11,178 8,979 6,986 24.5 60.0 815 488 469 67.2 74.0 1,058 807 639 31.0 65.5 

Eureka Forbes  5,161 5,914 4,735 (12.7) 9.0 590 521 386 13.1 52.7 367 258 219 42.1 68.1 

Total 513,008 476,904 425,315 7.6 20.6 65,931 62,150 51,428 6.1 28.2 49,867 47,695 36,393 4.6 37.0 

EBITDA margin (%)      12.9 13.0 12.1        

 

Company Ticker Rating 
Mcap 

(INR bn) 
CMP* 
(INR) 

Target 
(INR) 

Upside 
(%) 

ROE (%) P/E (x) 

FY24E FY25E FY26E FY24E FY25E FY26E 

Siemens SIEM IN  Accumulate 1,454 4,083 4,510 10 16.0 17.3 18.8 62.3 75.1 91.7 

Bharat Electronics BHE IN  Accumulate 1,333 182 185 1 24.2 25.7 25.9 4.9 6.0 7.0 

ABB ABB IN  Reduce 1,012 4,774 4,525 (5) 21.7 20.1 19.5 55.9 62.5 72.0 

Hindustan Aeronautics HNAL IN  Buy 960 2,870 2,500 (13) 22.2 23.6 24.5 81.2 93.4 106.2 

Havells India HAVL IN  Accumulate 876 1,398 1,480 6 19.6 22.6 24.3 22.0 28.9 36.7 

Cummins KKC IN  Accumulate 435 1,972 1,710 (13) 22.0 21.8 21.9 46.6 53.2 61.7 

Thermax TMX IN  Reduce 378 3,175 2,700 (15) 13.0 15.5 16.9 44.7 60.0 74.8 

Dixon Technologies DIXON IN  Reduce 378 6,349 4,460 (30) 28.9 29.6 28.6 72.9 97.9 125.0 

Voltas VOLT IN  Accumulate 328 992 960 (3) 9.2 13.7 15.5 15.4 25.0 31.7 

Bharat Dynamics BDL IN  Buy 301 1,640 1,260 (23) 20.6 24.0 26.1 38.6 52.0 66.4 

KEI Industries KEII IN  Accumulate 291 3,228 2,700 (16) 21.8 22.1 21.8 69.7 87.1 106.0 

Crompton Greaves Consumer CROMPTON IN  Accumulate 203 319 315 (1) 27.9 30.7 32.6 8.4 10.3 12.4 

KEC International KECI IN  Accumulate 154 598 750 26 12.7 22.6 24.4 17.8 36.5 48.4 

Kaynes Technology KAYNES IN  Accumulate 148 2,546 2,610 2 17.7 20.7 22.1 31.9 45.3 59.1 

V-Guard Industries VGRD IN  Accumulate 127 295 315 7 15.7 18.4 18.4 6.2 8.3 9.7 

RITES RITE IN  Sell 125 519 350 (33) 17.1 23.2 26.7 18.5 25.6 31.4 

BEML BEML IN  Reduce 120 2,876 1,830 (36) 12.0 12.8 14.3 72.9 84.2 103.9 

Amber Enterprises AMBER IN  Accumulate 105 3,111 3,140 1 10.8 14.8 16.9 64.3 98.1 126.3 

Garden Reach Shipbuilders & Engineers GRSE IN  Sell 99 868 545 (37) 28.1 27.2 24.3 39.1 47.4 52.2 

Eureka Forbes  EUREKAFO IN  Buy 98 505 600 19 4.4 6.9 7.8 9.6 15.7 19.2 

Note: *Pricing as on 3 January 2024; TP and estimates are as per last published notes; Source: Elara Securities Estimate 
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Exhibit 1: Order inflows announced in Q3FY24 

Order details Customers 
Order size 

(INR mn) 

GE Power India   

Supply of generator spares NTPC 105 

Supply of spares Bokaro Power Supply Company (P)  99 

GE TD India   

765kV power transformers and shunt reactors for PGCIL’s various 
transmission system projects in India 

PGCIL 5,000 

HVDC convertor transformer UK Grid Solutions  7,840 

BGR Energy   

Air cooled heat exchanger Mangalore Refinery and Petrochemicals 1,127 

Kalpataru Power   

T&D business in India and overseas market  19,930 

Buildings & factories order in India  2,240 

T&D business in India and overseas market  15,640 

Buildings & factories order  2,410 

Water business order  4,580 

Large-sized residential buildings project in South India  

3,244 Design & construction of an underground metro rail project  

T&D business in overseas market  

KEC International   

765kV transmission line and 765kV AIS substation orders in India PGCIL 

13,150 
Supply of towers in the Middle East, Australia and Americas  

Supply of hardware and poles in Americas  

Supply of various types of cables in India and overseas  

220 kV and 400kV overhead transmission lines in the Middle East  

10,050 

110kV transmission lines in Europe  

Supply of towers in the Middle East, Africa and Americas  

Supply of hardware and poles in Americas  

220kV cabling works in India from a global steel producer  

25kV overhead electrification (OHE) and associated works in the 
conventional segment in India 

 

The business has secured orders for supply of various types of cables in India 
and overseas. 

 

400/220kV transmission lines and 220/132kV GIS & AIS substation orders in 
India 

 

15,660 

Supply of towers, hardware and poles in Americas  

Order for commercial building  

Composite works for an oil terminal station in India  

The business has secured orders for supply of various types of cables in India 
and overseas 

 

VA Tech Wabag   

Consortium design, build, operate repeat order towards 345 MLD Bejaoua 
drinking water treatment plant 

Societe Nationale D'exploitation Et De 
Distribution Des Eaux (SONEDE) 

5,834 

Midhani   

NA  3,570 

Mazagon Dock   

One training ship Indian Coast Guard 3,100 

Part replacement of pipeline project (PRPP); laying ~44.4KMs of subsea 
pipelines in 19 segments 

ONGC 11,451 

Six nos. next generation offshore patrol vessel (NGOPV) Indian Coast Guard 16,000 

Construction of 3 nos. 7,500DWT multi-purpose hybrid powered vessels European client 3,444 
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Order details Customers 
Order size 

(INR mn) 

Cochin Shipyard   

Mid life upgrade of an Indian naval ship Indian Navy 3,134 

Repair and maintenance of equipment and systems onboard the naval vessel Indian Navy 4,883 

Thermax   

Setting up five bio-CNG plants across India Indian conglomerate 5,000 

TD Power   

Manufacture and supply of generators for oil & gas application, industry 
application and spare parts 

BRUSH SEM s.r.o (Czech Republic)  

TRIL   

Order for reactors and designing, manufacturing, engineering and testing at 
manufacturers works. 

Power Grid Corporation of India  2,190 

Order of transformers Uttar Pradesh Power Transmission Corporation  1,180 

Order for reactors and designing, manufacturing, engineering and testing at 
manufacturers works 

Power Grid Corporation of India  2,370 

Bharat Electronics   

AMC of radars Indian Army 5,800 

AMC for airborne early warning & control (AEW&C) system, uncooled TI 
sights, software defined ratios, SWIR payload, AMC for IACCS, passive night 
vision binoculars 

 33,350 

Supply of fuses & various calibres Indian Army 45,220 

Order for electronic warfare testers, medical systems (exports), consumables 
and batteries for electronic voting machines, night vision devices spares and 
services 

 3,560 

Supply of sensors for use on next generation offshore patrol vehicles 
(NGOPV) 

Goa Shipyard  17,010 

Supply of sensors for use on next generation offshore patrol vehicles 
(NGOPV) 

Garden Reach Shipbuilders & Engineers  9,720 

Miscellaneous spares & services  862 

UP dial 112 project - supply of hardware, AI tools and cyber security solutions UP government 4,450 

Communication display units, thermal imaging cameras & miscellaneous 
spares & services 

 2,330 

Total  285,533 

Source: BSE India, Company, Elara Securities Research 
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Exhibit 2: Disclosed order inflows (INR mn) 

Company  Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 

ABB India - - - - - - - - - - - - - 

ABB Power Product 1,000 11,100 - - - 1,600 1,600 - - - - - - 

Alstom India 560 - - - - - 8,635 - - - - - - 

Alstom T&D India - - - - - - - - - - - - - 

BGR Energy - - - - - - - - 3,300 - - - 1,127 

BHEL 32,000 116,500 - - - - - - - 3,000 267,000 62,419 - 

Crompton Greaves -  - - - - - - - - - - - 

GE Power India - - - - - - 8,635 - - - - 6,272 204 

GE TD India - - - - - - - - - - - - 12,840 

Jyoti  - - - - - - - - - - - - - 

Kalpataru Power 13,000 31,790 12,620 12,620 33,550 - 67,640 47,110 62,110 81,180 40,870 43,130 48,044 

KEC International 24,710 42,500 36,960 36,960 64,320 32,680 31,840 47,770 74,050 67,420 36,030 52,710 38,860 

Thermax - - 2,500 2,500 8,300 5,451 5,220 - - 2,517 2,715 - 5,000 

Siemens - - - - 9,000 - - - 260,000 - 6,780 - - 

Triveni Turbine - - - - - - - - - - - - - 

TD Power - - - - - - - - - - - - - 

VA Tech Wabag - 20,366 - - - 100 11,838 - 2,600 - 4,200 - 5,834 

Suzlon Energy - - - - - - - - - - - - - 

BEML 5,010 9,264 - - - - - - - 3,780 8,081 32,800 - 

Hindustan Aeronautics       38,870 8,600 - 74,954 - 4,589 - 

Bharat Electronics - - - - - - - - - 166,644 80,890 62,890 122,302 

Bharat Dynamics   -   31,310 29,710 - - 105,130 2,986 13,604 - 

Cochin Shipyard - - - - - - - - 10,000 103,550 8,800 - 8,017 

Garden Reach 

Shipbuilder 
- - - - - - - - - 35,000 2,485 - - 

Mazagon Dock           27,246 - 33,995 

Midhani - - - - - - - - - - - 1,785 3,570 

TRIL - - 1,470 1,470 720 3,080 1,860 - 2,680 1,840 3,230 1,340 5,740 

Total 76,280 231,519 53,550 53,550 122,314 74,221 205,848 103,480 424,740 645,014 491,313 281,538 285,533 

YoY (%) (55.9) 357.2 72.9 (53.5) 60.3 (67.9) 284.4 93.2 247.3 769.0 138.7 172.1 (32.8) 

QoQ (%) (33.8) 203.5 (76.9) 0.0 128.4 (39.3) 177.3 (49.7) 310.5 51.9 (23.8) (42.7) 1.4 

Source: BSE India, Company, Elara Securities Research                              
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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 
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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. 
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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. 

 

 
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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