
 

Elara Securities (India) Private Limited  
 

G
lo

b
al

 M
ar

ke
ts

 R
es

ea
rc

h
 

Leisure + MICE lifting RevPAR growth    

Hotel companies are set to report a healthy Q2FY27, with demand strengthening month -

on -month, supported by leisure travel and MICE. We expect RevPAR growth of 11 -13% YoY, 

driven by a 200 -400bps improvement in occupancy and ~6 -7% ARR growth. Business 

locati ons led  ARR growth, with occupancy already at elevated levels. Leisure destinations 

drove incremental occupancy gains. Although foreign guests (leisure) have been replaced 

by domestic counterparts, the latter comes at a lower ARR vs . earlier, hence , this change 

in mix has restricted ARR growth. We prefer  LEMONTRE and ITCHOTEL in the short -term 

and THELEELA from longer term perspective.  

Key monitorables in Q2: JUNIPER, THELEELA, IH are the key beneficiaries of the BRICS 

event in Delhi alongside ITCHOTEL and LEMONTRE. For CHALET, Mumbai micro market 

saw sequential improvement, although Mariott’s  (Bengaluru) occupancy continues to 

remain weak due to  the  war in West Asia. Better booking visibility and robust ADR growth 

in business locations of Bengaluru, Hyderabad, Pune and Gurgaon has aided ADR growth 

for SAMHI. Chalet and SAMHI continue to see some impact of the Middle East conflict on 

international bookings through the Marriott Bonvoy network, limiting RevPAR recovery 

at affected properties. JUNIPER’s RevPAR growth is being driven by high ADR growth in 

Andaz by Hyatt (Delhi) and sharp occupancy expansion at Grand Hyatt (Mumbai).  

Events lift Delhi/Mumbai ADR in Q2: September saw stronger activity, aided by BRICS, 

SEMICON India, and the India -Afghanistan T20I series in Delhi. Global FinTech fest was 

held this time in September (Q2) vs . October (Q3) last year. This along with IIJS drove MICE 

business in Mumbai.   

Air passenger traffic dips 6.3% to 12.1mn in August 2026: Domestic air passenger traffic 

declined by 6.3% YoY to 12.1mn in August 2026 from 12.9mn in August 2025. In Q2FY27, 

there were five  auspicious days suitable for marriages versus nil  in Q2FY26. The number 

of dry days in Q2FY27 were seven , the  same as  in  Q2FY26.  

Q3 business to be led by leisure travel: Q3FY27 hotel demand should be driven by leisure 

travel as there are many  long weekends (Gandhi Jayanti, Dussehra, Guru Nanak Jayanti), 

Christmas and New year’s. Foreign arrivals usually peak in Q3 and the pace of recovery 

this time will influence portfolio ARR growth for luxury and upper -upscale hotels. 

Auspicious marriage days  at 11 are lower by six on a YoY basis.  

Prominent events scheduled in Q3: Concerts by Fred again..., The Chainsmokers and 

Khalid (Delhi -NCR, Mumbai and Bengaluru), Guns N’ Roses (Bengaluru and Guwahati), 

and Anyma, Sunburn and Rolling Loud (Mumbai) should support demand for city hotels. 

Casa Bacardí and the International Film Festival of India should benefit the  micro markets 

of Dehradun and Goa. Business events, including India Mobile Congress , Bloomberg New 

Economy Forum, India International Trade Fair and CPHI India (New Delhi), and Tech 

Summit in Bengaluru will lift occupancy and ARR.  

Medium-term outlook upbeat: We have a positive sectoral outlook as demand has been 

resilient, despite geopolitical conflicts. We like LEMONTRE and ITCHOTELS in the short -

term and THELEELA from longer term perspective.  
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 Revenue (INR mn) 

Company FY27E FY28E FY29E 

Indian Hotels 110,738 121,651 136,801 

ITC Hotels 47,337 53,081 59,323 

Chalet Hotels 23,975 27,441 31,423 

Lemontree Hotels 3,177 4,090 5,266 

Juniper Hotels 12,738 14,120 15,436 

SAMHI Hotels 14,600 15,186 18,977 

Leela Hotels 18,958 21,168 27,116 
 

 

 Adjusted PAT (INR mn) 

Company FY27E FY28E FY29E 

Indian Hotels 20,562 23,953 28,385 

ITC Hotels 10,979 12,979 15,174 

Chalet Hotels 4,754 6,442 8,141 

Lemontree Hotels 7,923 8,987 10,613 

Juniper Hotels 2,620 3,228 3,732 

SAMHI Hotels 2,139 2,232 3,662 

Leela Hotels 4,763 5,630 7,405 
 

Source: Elara Securities Estimate 
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Elara  Hotels universe – Coverage matrix 
 

Company Ticker Rating 
Mcap CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%) 

(USD mn) (INR) (INR) (%) FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

Indian Hotels Company IH IN ACCUMULATE 10,612 718 786 9 56.5 49.7 42.7 36.0 32.1 28.6 25.1 21.9 13.2 12.7 12.9 13.4 

ITC Hotels ITCHOTEL IN BUY 3,428 159 213 35 36.8 30.1 25.6 21.9 22.2 18.5 16.1 14.2 8.0 9.0 9.8 10.6 

Chalet Hotels CHALET IN BUY 1,898 835 1,081 29 28.3 38.5 28.4 22.5 17.1 19.0 16.0 13.5 19.2 11.9 13.8 14.7 

Leela Palaces Hotels & Resorts THELEELA IN BUY 1,976 570 669 17 46.5 40.0 33.8 25.7 27.7 22.9 20.1 15.6 8.1 7.1 7.7 9.3 

Lemon Tree Hotels LEMONTRE IN BUY 886 108 165 54 32.7 26.8 20.8 16.2 15.8 13.8 12.2 10.3 13.5 13.6 14.0 14.5 

Juniper Hotels JUNIPER IN BUY 505 218 418 91 26.3 17.8 16.1 15.0 14.1 10.9 9.9 9.0 6.6 8.6 8.4 8.3 

Samhi Hotels SAMHI IN BUY 356 154 200 29 8.1 16.0 15.3 9.3 12.0 10.5 10.0 7.7 24.6 8.7 8.0 11.6 

Note: Pricing as on 02 October 2026; Source: Company, Elara Securities Estimate 
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Exhibit 1:  Q2FY27E preview  

 Revenue (INR mn) EBITDA (INR mn) Adjusted net profit (INR mn) 

 Q2FY27E Q1FY27 Q2FY26 QoQ (%) YoY (%) Q2FY27E Q1FY27 Q2FY26 QoQ (%) YoY (%) Q2FY27E Q1FY27 Q2FY26 QoQ (%) YoY (%) 

Indian Hotels 23,327 23,392 20,409 (0.3) 14.3 6,752 6,727 5,701 0.4 18.4 3,617 3,579 2,849 1.1 27.0 

ITC Hotels 10,092 9,360 8,395 7.8 20.2 3,149 2,923 2,458 7.7 28.1 1,954 1,803 1,328 8.4 47.2 

Chalet Hotels 5,048 5,123 7,353 (1.5) (31.4) 2,073 2,340 2,992 (11.4) (30.7) 813 960 1,548 (15.2) (47.5) 

Lemon Tree Hotels 3,445 3,446 3,063 0.0 12.5 1,539 1,497 1,307 2.8 17.7 479 460 346 4.1 38.6 

Juniper Hotels 2,875 2,495 2,303 15.2 24.8 1,092 862 826 26.7 32.2 475 333 206 42.9 130.8 

SAMHI Hotels 3,340 3,052 2,930 9.4 14.0 1,157 982 1,071 17.8 8.0 361 183 272 97.8 32.6 

Leela Hotels 3,677 3,520 3,106 4.5 18.4 1,666 1,434 1,379 16.2 20.8 837 487 748 71.8 11.9 
 

Source: Company, Elara Securities Estimate 

 

Exhibit 2:  Elara Hotels universe – ARR set to grow at 6-8% YoY  

ARR (INR) Q2FY27E Q2FY26 YoY growth (%) 

Indian Hotels (standalone)                 14,719                       13,629  8.0 

ITC Hotels                  12,114                        11,300  7.2 

Chalet Hotels                 13,144                        12,170  8.0 

Lemon tree Hotels                  6,559                         6,247  5.0 

Juniper Hotels                 11,447                       10,599  8.0 

SAMHI Hotels                   7,103                          6,701  6.0 

Leela Hotels                20,833                       19,290  8.0 

Total        12,274              11,419  7.5 
 

Source: Company, Elara Securities Estimate 

 

Exhibit 3:  Occupancy to expand ~200-400bps YoY in Q2FY27E 

Occupancy (%) Q2FY27E Q2FY26 YoY growth 

Indian Hotels (standalone)                    82.0                           78.0  400bp 

ITC Hotels                    74.0                           70.8  320bp 

Chalet Hotels                    65.0                           66.7  -170bp 

Lemon tree Hotels                    74.0                           69.8  420bp 

Juniper Hotels                    76.0                           72.0  400bp 

SAMHI Hotels                    78.0                            75.0  300bp 

Leela Hotels                      71.0                           69.0  200bp 

Total 74.29 71.61 267bp 
 

Source: Company, Elara Securities Estimate 

 

Exhibit 4:  RevPAR growth led by both ARR growth and occupancy expansion 

RevPAR (INR) Q2FY27E Q2FY26 YoY growth (%) 

Indian Hotels (standalone)                12,070                       10,630  13.5 

ITC Hotels                 8,964                        8,000  12.1 

Chalet Hotels                  8,582                           8,115  5.8 

Lemon tree Hotels                  4,854                         4,358  11.4 

Juniper Hotels                  8,700                         7,663  13.5 

SAMHI Hotels                   5,541                         5,026  10.2 

Leela Hotels                 14,792                       13,262  11.5 

Total          9,072                8,151  11.3 
 

Source: Company, Elara Securities Estimate 
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Exhibit 5:  Air passenger footfall declined 6. 3% YoY in August 2026 

Particulars Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 

Air passenger traffic (mn) 12.9 12.6 14.0 15.4 14.3 15.2 14.1 14.4 13.8 15.4 13.5 12.0 12.1 

YoY(%) (1.2) (2.7) 2.7 6.1 (4.1) 4.4 0.2 (0.9) (3.5) 9.5 (1.0) (4.8) (6.3) 
 

Source: Ministry of Civil Aviation, Elara Securities Research 

 

Exhibit 6:  Foreign tourist arrivals grew 5.3% in July, still lower than 2024 or 2023 levels 

Particulars (‘000) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 

 Foreign tourist arrivals   566 686 625 622 795 959 1,079 1,007 972 730 535 517 584 723 

 YoY (%)  (21.7) (14.2) (5.5) (10.0) (5.4) (1.6) 1.7 2.6 2.2 (5.3) (14.3) 5.7 3.3 5.3 
 

Source: Ministry of Tourism, Elara Securities Research 

 

Exhibit 7:  Hotels opened by prominent brands in Q2FY27 

Company Brand Location Keys 

Indian Hotels Vivanta Gurugram 154 

Indian Hotels Tree of Life Hartola, Uttarakhand 6 

Indian Hotels Taj Lucknow 181 

Indian Hotels Taj Tadoba 35 

Indian Hotels Ginger Goa 77 

Indian Hotels Ginger Jorhat 78 

Indian Hotels SeleQtions Jim Corbett 80 

Lemon Tree Hotels Keys Prima Mussoorie 47 

Lemon Tree Hotels Lemon Tree Hotel Bharuch 85 

Lemon Tree Hotels Lemon Tree Premier Vadodara 94 

Lemon Tree Hotels Keys Lite Moga 33 

Lemon Tree Hotels Lemon Tree Premier Jabalpur 80 

Lemon Tree Hotels Keys Prima Nashik 48 

Lemon Tree Hotels Lemon Tree Resort Nashik 71 

Lemon Tree Hotels Keys Prima Darjeeling 65 

Marriott Courtyard Ghaziabad 106 

Radisson Park Inn Bengaluru 82 

Radisson Radisson Sasan Gir 122 

Royal Orchid Hotels Regenta Place Baddi 43 

Accor Novotel Bhubaneshwar 118 

Cygnett Cygnett Corbett 50 

Hilton Curio Collection Bengaluru 221 

Hyatt Hyatt Place Vithalapur, Gujrat 108 

IHG Vignette collection Panchkula 145 
 

Source: Company, Elara Securities Research 
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Exhibit 8:  Key events in Q3FY27 

Key events in Q3FY27 Month Location 

Concerts   

Fred again... Dec’26 Delhi NCR / Mumbai / Bengaluru 

The Chainsmokers Dec’26 Delhi NCR / Mumbai / Bengaluru 

Khalid Dec’26 Delhi NCR / Mumbai / Bengaluru 

Guns N’ Roses Nov’26 Bengaluru / Guwahati 

Anyma Nov’26 Mumbai 

Sunburn Dec’26 Mumbai 

Rolling Loud Dec’26 Mumbai 

Casa Bacardí Oct’26 Dehradun 

Cultural events   

International Film Festival of India Nov’26 Goa 

Business events / Expos   

India Mobile Congress Oct’26 New Delhi 

Bloomberg New Economy Forum Oct’26 New Delhi 

India International Trade Fair Nov’26 New Delhi 

CPHI India Nov’26 New Delhi 

Bengaluru Tech Summit Nov’26 Bengaluru 
 

Source: Company, Elara Securities Research 

 

Exhibit 9:  New signings by prominent hotel brands in Q2FY27 

Company Properties signed Keys added 

ITC 10 805 

IHCL 12 1346 

Lemon Tree Hotels 12 997 

Accor 7 1415 

Others 35 3835 

Total 76 8398 
 

Source: Company, Elara Securities Research 

 

Exhibit 10:  Key events in Q2FY27 

Concerts   

Lucky Ali Live Jul’26 Mumbai 

Jasmine Sandlas – The Dream Girl India Tour Jul/Aug’26 Delhi NCR / Mumbai / Bengaluru / Chandigarh 

Niladri Kumaar – EKKA Tour Jul–Sept’26 Multiple cities 

Papon Live Aug’26 Mumbai / Delhi 

Sonu Nigam Live Aug’26 Delhi 

The Yellow Diary – In Case We Forget India Tour Sept’26 Gurugram / Jaipur / Indore / Bhopal / Ahmedabad 

Orchestral Qawwali Project – Durbar Evenings Sept’26 Delhi / Mumbai / Bengaluru / Hyderabad 

Chet Faker – A Love For Strangers India Tour Sept’26 Delhi NCR / Mumbai / Bengaluru 

A.R. Rahman – Sufiana Safar Sept’26 Mumbai 

Sufiana Safar by A.R. Rahman Sep'26 Mumbai 

Sports/ Cultural events   

Jagannath Rath Yatra Jul’26 Puri, Odisha 

Durand Cup 2026 Jul/Aug’26 Multiple cities 

Malabar River Festival Jul/Aug’26 Kozhikode, Kerala 

Shravani Mela Jul/Aug’26 Deoghar, Jharkhand 

Onam Aug’26 Kerala 

Krishna Janmashtami Sept’26 Mathura / Vrindavan 

Ganesh Chaturthi / Ganeshotsav Sept’26 Mumbai / Pune 

India vs Afghanistan T20I series (3 matches) Sept’26 New Delhi 

India vs West Indies ODI series (home season opener) Sept’26 Thiruvananthapuram / Guwahati 
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Expos   

HGH India (home textiles, décor & houseware) Jul’26 Mumbai 

Toy Biz International B2B Exhibition Jul’26 New Delhi 

Travel & Tourism Fair (TTF Kolkata) Jul’26 Kolkata 

Bharat Tex 2026 Jul’26 New Delhi 

IIJS Bharat Premiere (gems & jewellery) Aug’26 Mumbai 

Travel & Tourism Fair (TTF Ahmedabad) Aug’26 Ahmedabad 

SGCCI Yarn Expo Aug’26 Surat 

EV India Expo Sept’26 Greater Noida 

Business + Leisure Travel and MICE (BLTM) Sept’26 New Delhi 

iPHEX 2026 (pharmaceuticals & healthcare) Sept’26 New Delhi 

Bengaluru Space Expo Sept’26 Bengaluru 

IFAT India (water, waste & environmental technology) Sept’26 Mumbai 

SEMICON India Sept’26 New Delhi 

BRICS Leaders' Summit Sept’26 New Delhi 

Uttar Pradesh International Trade Show Sept’26 Greater Noida 

Global Fintech Fest 2026 Sept’26 Mumbai 
 

Source: Company, Elara Securities Research 
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Coverage History   
  

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

08-Aug-2023 Buy 465 389 

02-Feb-2024 Accumulate 536 500 

24-Apr-2024 Sell 519 608 

07-Nov-2024 Accumulate 795 684 

17-Jan-2025 Accumulate 861 813 

04-Nov-2025 Buy 896 743 

12-Feb-2026 Buy 858 712 

11-May-2026 Accumulate 716 661 

21-Jul-2026 Accumulate 786 732 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

08-Apr-2025 Accumulate 203 193 

15-May-2025 Accumulate 225 201 

17-Jul-2025 Accumulate 256 242 

24-Oct-2025 Buy 266 222 

20-Jan-2026 Buy 253 180 

15-May-2026 Buy 197 155 

16-Jul-2026 Buy 213 174 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

08-Aug-2023 Buy 617 479 

25-Oct-2023 Accumulate 662 560 

25-Jan-2024 Accumulate 825 762 

14-May-2024 Accumulate 873 789 

23-Sep-2024 Buy 1,123 891 

25-Oct-2024 Buy 1,089 845 

30-Jan-2025 Buy 1,039 767 

31-Jul-2025 Buy 1,081 910 

04-Nov-2025 Accumulate 1,081 962 
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Indian Hotels Company
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Date Rating Target Price (INR) Closing Price (INR) 

12-Aug-2025 Buy 553 432 

14-Oct-2025 Buy 569 439 

16-Jan-2026 Buy 620 441 

28-Apr-2026 Buy 593 420 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

08-Aug-2023 Buy 114 95 

13-Nov-2023 Accumulate 121 114 

08-Feb-2024 Accumulate 154 138 

03-Jun-2024 Accumulate 160 140 

08-Aug-2024 Buy 160 126 

18-Nov-2024 Buy 152 122 

11-Feb-2025 Buy 185 146 

14-Jan-2026 Accumulate 157 149 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

29-Feb-2024 Buy 545 438 

14-Aug-2024 Buy 488 390 

17-Jun-2025 Buy 402 313 

11-Nov-2025 Buy 346 244 

11-Feb-2026 Buy 365 261 
 

  

 

    

 

Guide to Research Rating  

BUY (B) Absolute Return >+20% 

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

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

SELL (S) Absolute Return < -5% 
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Leela Palaces Hotels & 
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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] 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. 
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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:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) 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 5th Floor, 1 King William Street, London, EC4N 

7AF. 

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INH000000933), 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 
 

 

 

 
 

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


 

 
 

Hotels 
 

10 Elara Securities (India) Private Limited  

India - Corporate office 

Elara Securities (India) Private Limited 

One International Center, Tower 1,  

12th Floor, Senapati Bapat Marg,  

Elphinstone Road (West)  

Mumbai – 400 013, India 

Tel : +91 22 6164 8500 

Europe 

Elara Capital Plc. 

6th Floor, The Grove,  

248A Marylebone Road,  

London, NW1 6JZ,  

United Kingdom 

Tel : +44 20 7486 9733 

USA 

Elara Securities Inc. 

950 Third Avenue, Suite 1900 

New York, NY 10022 United States 

Tel: +1 212 430 5870  

Fax: +1 212 208 2501 

Asia / Pacific 

Elara Capital (Singapore) Pte.Ltd. 

One Marina Boulevard, 

Level 20,  

Singapore 018989 

Tel : +65 6978 4047 

 

 
 

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 
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CIN: U74992MH2007PTC172297  |  SEBI Research Analyst Registration No.: INH000000933 

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 
 

 

Ashok Agarwal -  ashok.agarwal@elaracapital.com - +91 22 6164 8558  

Himani Sanghavi -  himani.sanghavi@elaracapital.com  - +91 22 6164 85 86 

Pooja Soni -  pooja.soni@elaracapital.com  - +91 22 6164 85 58 

India 

Sales Team 

Sudhanshu Rajpal -  sudhanshu.rajpal@elaracapital.com - +91 22 6164 8508  

Joshua Saldanha -  joshua.saldanha@elaracapital.com - +91 22 6164 8541  
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Suyash Maheshwari -  suyash.maheshwari@elaracapital.com  - +91 22 4204 8698  

India, APAC & 
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Prashin Lalvani - prashin.lalvani@elaracapital.com - +91 22 6164 8544  India & UK 
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Anita Nazareth -  anita.nazareth@elaracapital.com - +91 22 6164 8520  
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Access, 

Conference & 
Events 
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