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Volume growth with margin beat   

Page Industries’ (PAG IN) Q4 performance was in line as regards revenue, while higher gross 
margins (475bps) resulted in 5.5%/9.1% beat on EBITDA/PAT estimates. This outperformance 
was supported by better inventory management, strong momentum in e-commerce with full 
price sales, premiumization of the portfolio and operating leverage. PAG is expanding its 
distribution and retail footprint, which bodes well for future growth. With inventory aligned 
with primary and secondary sales in the innerwear category and outerwear inventory also 
likely to align in FY26, we expect a volume CAGR of 8.3% in FY25-28E. Given subdued raw 
material prices, focus on premiumization and channel expansion, we expect EBITDA margin 
to remain strong at 21.6% in FY26E and reach 20.6% by FY28E. We expect an earnings CAGR 
of 17.3% through FY25-28E. We largely maintain our FY26E/27E revenue and earnings 
estimates and introduce FY28E estimates. We reiterate Accumulate with TP maintained at 
INR 52,268 on 63.3x FY27E P/E (earlier 62.8x). 

Expect revenue CAGR of 13.4% in FY25-28E: Revenue grew 10.3% YoY to INR 10,981mn, 
supported by 8.5% YoY volume growth and 1.7% YoY growth in ASP. Given inflationary 
pressure, demand environment was muted, yet general trade (GT) grew steadily, driven by 
ARS-led inventory and tier 2/3 cities (~46% of sales) outpacing growth in tier 1 by ~4%. Growth 
in tertiary sales was in-line with primary sales. PAG’s channel inventory declined by 26 days 
in FY25 to 64. Premiumization efforts and a rising share of full-price sales on e-commerce 
platforms improved realizations This suggests that primary sales are likely to resume with 
improving tertiary sales. We expect a revenue CAGR of 13.4% in FY25-28E, led by an 8.3% 
volume CAGR, premiumization and improved product mix.   

Raw material tailwinds to prop margin: EBITDA margin expanded 462bps YoY to 21.4%, led 
by gross margin expansion, lower other expenses, and controlled staff cost. Gross margin 
expanded by 475bps YoY to 60.9% in Q4FY25. We expect margin to sustain above 20%, driven 
by premiumization, raw material tailwinds and cost control measures. We expect margin to 
be at 21.6% in FY26E, 21.4% in FY27E and 20.7% in FY28E  

Distribution reach continues to expand: PAG added ~3,991 multi-brand outlets (MBO) and 71 
Jockey exclusive brand outlets (EBOs) in FY25, taking the total count to 1,453 EBOs. It 
continued to consolidate its city presence from 2,850 in FY23 to 2,713 in FY25. Among 
distribution channels, revenue growth in e-commerce was the fastest, followed by modern 
retail and general trade.  

Reiterate Accumulate with a TP of INR 52,268: PAG sustained its robust post-pandemic sales 
despite rising competition, with a revenue CAGR of 9.6% in FY19-25. We expect a revenue 
CAGR of 13.4% and a PAT CAGR of 17.3% in FY25-28E, higher than past five-years’ CAGR. We 
expect PAT CAGR to be led by raw material tailwinds and premiumization. We maintain our 
revenue and earnings estimates for FY26E/27E and introduce FY28E estimates. We reiterate 
Accumulate with a TP of INR 52,268 on 63.3x FY27 P/E (earlier 62.8x). Key risks are long-term 
slowdown in demand and sharp increase in raw material prices. 

 15 May 2025 

Rating: Accumulate 

Target Price: INR 52,268   

Upside:  11% 

CMP: INR 46,940  

As on 15 May 2025 

 
Key data 

Bloomberg PAG IN 

Reuters Code PAGE.NS 

Shares outstanding (mn) 11 

Market cap (INR bn/USD mn) 524/6,120 

EV (INR bn/USD mn) 520/6,074 

ADTV 3M (INR mn/USD mn) 969/11 

52 week high/low 49,933/34,525 

Free float (%) 56 

Note: as on 15 May 2025; Source: Bloomberg 
 

 

Price chart 
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Shareholding (%) 
Q1 

FY25 

Q2 

FY25 

Q3 

FY25 

Q4 

FY25 

Promoter 45.0 44.3 42.9 42.9 

     % Pledge 0.0 0.0 0.0 0.0 

FII 20.5 20.8 22.7 23.6 

DII 28.3 29.7 29.5 28.7 

Others 6.2 5.2 4.9 4.8 
 

Source: BSE 

 

Price performance (%) 3M 6M 12M 

Nifty 9.3 6.5 12.9 

Page Industries 14.3 3.4 34.1 

NSE Mid-cap 10.2 3.1 9.3 

NSE Small-cap 11.4 (3.8) 4.7 
 

Source: Bloomberg 
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YE March   FY24 FY25 FY26E FY27E FY28E 

Revenue (INR mn) 45,817 49,349 55,869 63,759 71,887 

YoY (%) (4.3) 7.7 13.2 14.1 12.7 

EBITDA (INR mn) 8,723 10,626 12,050 13,630 14,877 

EBITDA margin (%) 19.0 21.5 21.6 21.4 20.7 

Adjusted PAT (INR mn) 5,692 7,291 8,115 9,204 10,075 

YoY (%) (0.4) 28.1 11.3 13.4 9.5 

Fully DEPS (INR) 510.3 653.7 727.6 825.2 903.3 

RoE (%) 38.4 48.5 52.0 48.5 44.3 

RoCE (%) 48.6 64.1 69.0 64.3 58.7 

P/E (x) 92.0 71.8 64.5 56.9 52.0 

EV/EBITDA (x) 59.6 48.9 43.1 38.1 34.9 

Note: Pricing as on 15 May 2025; Source: Company, Elara Securities Estimate    
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Financials (YE March) 
Income Statement (INR mn)   FY24 FY25 FY26E FY27E FY28E 

Total Revenue 45,817 49,349 55,869 63,759 71,887 

Gross Profit 24,971 28,045 32,050 36,902 41,691 

EBITDA 8,723 10,626 12,050 13,630 14,877 

EBIT 7,814 9,633 10,772 12,214 13,374 

Interest expense 449 464 560 611 695 

Other income 200 616 637 701 791 

PBT 7,565 9,786 10,849 12,305 13,469 

Tax 1,873 2,494 2,734 3,101 3,394 

Reported PAT 5,692 7,291 8,115 9,204 10,075 

Adjusted PAT 5,692 7,291 8,115 9,204 10,075 
 

Balance Sheet (INR mn)   FY24 FY25 FY26E FY27E FY28E 

Shareholders' Equity 15,969 14,072 17,168 20,795 24,735 

Trade Payables 2,200 2,549 2,455 2,832 2,783 

Provisions & Other Current Liabilities 7,182 7,556 8,282 9,081 9,960 

Other long term liabilities 1,382 2,253 2,366 2,484 2,608 

Total liabilities & equity 26,733 26,430 30,271 35,191 40,086 

Net Fixed Assets 7,223 8,255 9,506 9,866 10,162 

Intangible assets 41 43 32 20 7 

Business Investments / other NC assets 712 708 715 723 730 

Cash, Bank Balances & treasury investments 3,210 4,714 6,387 9,435 10,309 

Inventories 11,703 8,589 9,585 10,750 14,096 

Sundry Debtors 1,586 1,916 1,730 1,966 2,230 

Other Current Assets 2,256 2,205 2,315 2,431 2,553 

Total Assets 26,733 26,430 30,271 35,191 40,086 
 

Cash Flow Statement   FY24 FY25 FY26E FY27E FY28E 

Cashflow from Operations 10,805 12,036 9,021 10,179 8,575 

Capital expenditure (946) (791) (2,517) (1,763) (1,786) 

Acquisitions / divestitures - - - - - 

Other Business cashflow (2,753) 907 637 701 791 

Free Cash Flow (3,699) 117 (1,880) (1,061) (995) 

Cashflow from Financing 6,829 1,387 3,554 4,109 1,869 

Net Change in Cash / treasury investments 3,129 1,503 1,674 3,048 874 
 

Key assumptions & Ratios   FY24 FY25 FY26E FY27E FY28E 

Dividend per share 310.0 820.0 450.0 500.0 550.0 

Book value per share 1,431.7 1,261.6 1,539.2 1,864.4 2,218.6 

RoCE (Pre-tax) 48.6 64.1 69.0 64.3 58.7 

ROIC (Pre-tax) 54.1 87.1 107.0 110.3 103.7 

ROE% 38.4 48.5 52.0 48.5 44.3 

Asset Turnover 6.8 6.4 6.3 6.6 7.2 

Net Debt to Equity (x) (0.2) (0.3) (0.4) (0.5) (0.4) 

Net Debt to EBITDA (x) (0.4) (0.4) (0.5) (0.7) (0.7) 

Interest cover (x) (EBITDA/ int exp) 19.4 22.9 21.5 22.3 21.4 

Total Working capital days (WC/rev) 73.0 56.1 64.4 77.3 88.5 
 

Valuation   FY24 FY25 FY26E FY27E FY28E 

P/E (x) 92.0 71.8 64.5 56.9 52.0 

P/Sales (x) 11.4 10.6 9.4 8.2 7.3 

EV/ EBITDA (x) 59.6 48.9 43.1 38.1 34.9 

EV/ OCF (x) 48.1 43.2 57.6 51.1 60.6 

FCF Yield 0.0 0.0 0.0 0.0 0.0 

Price to BV (x) 32.8 37.2 30.5 25.2 21.2 

Dividend yield (%)              0.7               1.7                   1.0                   1.1  1.2  

Note: Pricing as on 15 May 2025; Source: Company, Elara Securities Estimate 
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Exhibit 1:  Quarterly financials 

(INR mn) Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%) Q4FY25E Act vs. Est 

Net sales 10,981 9,954 10.3 13,131 (16.4) 10,947 0.3 

Gross profit 6,689 5,590 19.6 7,399 (9.6) 6,309 6.0 

Gross margins (%) 60.9 56.2 475 bp 56.3 457 bp 57.6 328 bp 

EBITDA 2,352 1,672 40.7 3,025 (22.2) 2,230 5.5 

EBITDA margin (%) 21.4 16.8 462 bp 23.0 -162 bp 20.4 105 bp 

Other income 201 109 85.5 140 43.3 147 36.8 

Interest 118 105 13.0 119 (0.9) 111 6.4 

Depreciation 249 226 10.1 297 (16.2) 300 (17.1) 

PBT 2,187 1,450 50.8 2,750 (20.5) 1,967 11.2 

Tax 547 368 48.5 703 (22.2) 463 18.1 

PAT 1,640 1,082 51.6 2,047 (19.9) 1,504 9.1 

Adjusted PAT 1,640 1,082 51.6 2,047 (19.9) 1,504 9.1 

EPS (INR) 147.0 97.0 51.6 183.5 (19.9) 134.8 9.1 
 

Source: Company, Elara Securities Research 
 

Analyst call highlights 

Demand environment 

 Inflationary pressures continued to weigh on consumer spending in FY25, prompting a focus on 
volume-led growth with no price hikes. 

 Despite a typically lean Q4, revenue grew 10.3% YoY, aided by resilient innerwear demand and 
premiumisation strategies.           

 Volume growth remained consistent, with innerwear outperforming athleisure. 

 The kids’ wear category grew above the brand average, while women's innerwear maintained its 
strong growth momentum. 

 Outerwear channel inventory remained elevated, signalling the need for channel rationalization. 

Inventory position  

 Inventory days stood at 64 in Q4FY25, improving from 90 in Q4FY24. 

 Athleisure inventory days reduced by seven (~50 days) since the start of FY25 but remained above 
pre-Covid levels. The target is to bring it down to 45 days. 

 Improvement in inventory was driven by better demand forecasting and product focus. 

 Tier 2/3 cities (~46% contribution) outpaced growth in tier 1 by ~4%.    

 Inventory levels for the Innerwear segment are at optimal levels, with scope to bring down 
inventory in areas such as Athleisure and Juniors, although these are smaller contributors to the 
overall business. 

Capacity expansion 

 The Odisha facility is ready for commercial production. The initial benefit is slight, but long-term 
value will be supported by government subsidies. 

 Additional land purchase is planned in Odisha as part of FY26 capex (~INR 1.88bn). 

 Manufacturing is largely in-house (~73%), with outsourcing at ~27% in FY25, aligning with 
quality and supply-chain control strategy. 

Outlook and other operational highlights 

 PAG targets high single-digit volume growth in FY26, supported by better inventory control, 
category expansion, and momentum in e-commerce.  

 No price hikes have been undertaken since July 2022, and no increases are planned for FY26.  
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 Stable raw material costs, strong brand equity, full price sales on e-commerce and 
premiumisation are expected to offset overhead inflation, enabling PAG to maintain EBITDA 
margin guidance at 19-21%. 

 Advertisement spend remained at 4-5% of sales, and IT investments were at ~1.5% in FY25. PAG 
expects IT spend to remain in the range of 1.25-1.5% in FY26, so as to support consumer 
engagement and digital initiatives. 

 Gross margins improved due to RM stability, production efficiencies, and better pricing on e-
commerce channels. 

 The e-commerce channel continued to lead with double-digit growth, contributing ~10% to total 
revenue. 

 Premiumisation efforts and a rising share of full-price sales on e-commerce platforms improved 
realisations. 

 Continued dominance in e-commerce despite increased competition was led by better 
assortment, pricing, and consumer connect. 

 Speedo recorded encouraging growth in Q4, supported by increased footfall with the onset of 
summers and rising demand for swimwear. 

 Within the athleisure segment, the focus is on attracting younger consumers, especially through 
athleisure and digital platforms. 

 

Exhibit 2:  Volume grew 8.5% YoY      

 

Source: Company, Elara Securities Research 
 

Exhibit 3:  Jockey’s network at 1,453 EBOs in Q4FY25 

Particulars FY20 FY21 FY22 FY23 FY24 FY25 CAGR (%) FY19-25 

Jockey               

EBO 756 930 1131 1,289 1,382 1,453             14.0  

MBO 66,000 80,000 110,548 120,060 106,835 110,826             10.9  

Cities 2,800 2,800 2,850 2,850 2,750 2,713              -0.6  

Speedo               

EBO 43 34 26 28 32 36              -3.5  

MBO 1,350 1,300 1,340 1,180 1049 1096              -4.1  

LFS 15 15 12 NA NA NA  NA  
 

Source: Company, Elara Securities Research 
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Exhibit 4:  Valuation  

Particulars INR 

FY27E EPS          825.2  

Target P/E multiple (x) - Implied             63.3  

Target price        52,268  

CMP        46,940  

Upside (%) 11.4 
 

Note: pricing as on 15 May 2025; Source: Elara Securities Estimate 
 

 

Exhibit 5:  Change in estimates 

  Revised estimates Old estimates Change (%) New 

(INR mn) FY26E FY27E FY26E FY27E FY26E FY27E FY28E 

Net sales 55,869  63,759  55,834  63,724  0.1 0.1 71,887  

EBITDA 12,050  13,630  11,896  13,645  1.3 -0.1 14,877  

EBITDAM (%) 21.6 21.4 21.3 21.4 26 bps -4 bps 20.7 

PAT 8,115  9,204  8,052  9,289  0.8 -0.9 10,075  

EPS (INR) 728  825  722  833  0.8 -0.9 903  
 

Source: Elara Securities Estimate 
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Coverage History 

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

11-Nov-2021 Buy 48,425 40,187 

26-May-2022 Accumulate 46,343 42,495 

11-Aug-2022 Accumulate 52,108 49,011 

09-Feb-2023 Buy 50,869 37,960 

25-May-2023 Accumulate 47,878 41,121 

10-Aug-2023 Buy 47,878 40,073 

09-Nov-2023 Buy 46,304 37,687 

23-May-2024 Buy 44,098 35,581 

08-Aug-2024 Accumulate 44,098 40,734 

07-Nov-2024 Accumulate 52,268 45,064 
  

 

  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

form to any other person or published, copied, in whole or in part, for any purpose. This Note is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in 

any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Elara Securities (India) Private Limited or any of its 

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

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

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

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

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

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

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

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

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

companies that the analysts cover. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their 

securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of 

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

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

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

final report. 

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

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

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

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

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

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

Disclaimer & Standard warning 

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

provide any assurance of returns to investors. 

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

Disclaimer for non U.S. Investors 

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

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

advice after a thorough examination of the particular situation. 

Disclosures for U.S. Investors 

The research analyst did not receive compensation from Page Industries Limited. 

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

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

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

Disclaimer for U.S. Investors 

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

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

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

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

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

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

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

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

and, if necessary, seek professional advice. 

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

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

information.  

 

 

 



 

 

Page Industries 

 

8 Elara Securities (India) Private Limited 

India 

Elara Securities (India) Private Limited 

One International Center, Tower 3,  

21st Floor, Senapati Bapat Marg,  

Elphinstone Road (West)  

Mumbai – 400 013, India 

Tel : +91 22 6164 8500 

Europe 

Elara Capital Plc. 

6th Floor, The Grove,  

248A Marylebone Road,  

London, NW1 6JZ,  

United Kingdom 

Tel : +44 20 7486 9733 

USA 

Elara Securities Inc. 

230 Park Avenue, Suite 2415,  

New York, NY 10169, USA 

Tel: +1 212 430 5870  

Fax: +1 212 208 2501 

Asia / Pacific 

Elara Capital (Asia) Pte.Ltd. 

One Marina Boulevard, 

Level 20,  

Singapore 018989 

Tel : +65 6978 4047 

 

 
 

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.: 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 
 

 

Harendra Kumar    |   harendra.kumar@elaracapital.com    |   +91 22 6164 8571 
Managing 
Director 

Hitesh Danak - hitesh.danak@elaracapital.com - +91 22 6164 8543 
Ashok Agarwal - ashok.agarwal@elaracapital.com - +91 22 6164 8558 

India 

Sales Team 

Sudhanshu Rajpal - sudhanshu.rajpal@elaracapital.com - +91 22 6164 8508 
Joshua Saldanha - joshua.saldanha@elaracapital.com - +91 22 6164 8541 
Shraddha Shrikhande - shraddha.shrikhande@elaracapital.com - +91 22 6164 8567 

India, APAC & 
Australia 

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

Karan Rathod - karan.rathod@elaracapital.com - +91 22 6164 8570 India & US 

Anita Nazareth - anita.nazareth@elaracapital.com - +91 22 6164 8520 
Tina D’souza - tina.dsouza@elaracapital.com - +91 22 6164 8595 

Corporate 
Access, 

Conference & 
Events 

Dr Bino Pathiparampil    |   bino.pathiparampil@elaracapital.com    |   +91 22 6164 8572 
Head of 

Research 

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

