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I. COMPANY BACKGROUND 
About company- Radico Khaitan Limited (RKL) earlier known as Rampur Distillery commenced its operations in 

1943 and started its in-house brands in 1998 with the launch of 8PM Whisky. RKL is among the oldest and most-

recognized liquor manufacturers in India. The company has over 25+ brands including eight millionaire brands- 8PM 

Whisky, Magic Moments Vodka, Contessa XXX Rum, Old Admiral Brandy, 1965 Spirit of Victory Rum, 8PM 

Premium Black Whisky, After Dark Whisky and Morpheus Super Premium Brandy. Currently, there are 8 distilleries, 

4 in Rampur Uttar Pradesh, 1 in Sitapur and 3 in Maharashtra, a JV with RNV in Aurangabad.  Total annual distillation 

capacity stood at 321 million litres, with 44 bottling units. 91% of the sales is derived from domestic market and 

remaining 9% is exports. 

 

➢ Revenue Streams and Shareholding Pattern- 

Sales Mix- (as of Sep’25) Shareholding Pattern (as of Sep’25) 

 
Source: Company data 

  
 Source: BSE data  

 

 

II. TIMELINE AND MILESTONES 

 
Source: Company Data 
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III. KNOW YOUR PROMOTER 
Dr. Lalit Khaitan is the Chairman, Managing Director and Promoter of the company 

• Dr Lalit Khaitan received education from Mayo College, Ajmer and St. Xavier’s College, 

Kolkata 

• He has overall 50 years of experience in the industry.  

• He is on the managing committee of a number of associations, including the PHD Chamber 

of Commerce and Industry, the Associated Chamber of Commerce and Industry of India, All 

India Distillers Association, Uttar Pradesh Distillers Association and Confederation of Indian 

Industry.  

 

IV. KNOW YOUR MANAGEMENT TEAM 

Name Position Held Comments  

Mr. Abhishek 

Khaitan 

Managing 

Director 

• He holds a Bachelor degree of Engineering from BMS 

college of Engineering, Bangalore and has completed a 

Managerial Finance & Accounting course from Harvard, 

USA. 

• He started his career in 1997 by spearheading the marketing 

division at Radico Khaitan Limited. 

• He has over 25 years of industry experience and has been 

instrumental in launching over 15 successful brands of which 

7 feature in the millionaire’s club.  

Mr. Amar Sinha 

Chief 

Operating 

Officer 

• Mr. Amar has +35 years of experience of heading reputable 

Indian and multinational FMCG companies in the field of 

sales & marketing. 

• Prior to Radico in 2017, he was associated with Wave Group 

where he served as the Executive Director.  

• During his professional career spanning over the last three 

decades, he has worked with Whyte & Mackay India Ltd, 

BDA (now Allied Blenders & Distillers Ltd, Golden Tobacco 

Ltd., Playwin (Zee Group). 
 

Mr. Dilip 

Banthiya 

Chief 

Financial 

Officer 

• Mr. Dilip has +35 years of experience in corporate finance, 

treasury, international finance and corporate mergers and 

acquisitions. 

• He is a fellow member of the Institute of Chartered 

Accountants of India. 

• He has been associated with various professional bodies and 

committees  

Mr. Amar Singh 
Whole-Time 

Director 

• He has done Bachelor of Science and LLB from Meerut 

University and Diploma in Industrial Fermentation & 

Alcohol Technology from NSI, Kanpur. 

• He was appointed as Whole-Time director w.e.f. 2nd July 

2024. He brings vast experience of over 30 years. 

• His earlier stints include Pernod Ricard India Ltd, Mankapur 

Chini Mills, Blue Water he has held key positions Breweries 

& Distilleries, and the Sentini Group of Companies, 

Vijayawada. 

 

 

Source: Company website  
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V. COMPANY AND INDUSTRY OVERVIEW 

 

Argument Comment 

Presence across 

major categories 

and price points 

• The company is present across regular, deluxe, premium & super-premium categories across Vodka, gin, 

rum & whisky. 

• Radico has a diversified portfolio with IMFL contributing 70% of its total revenue from operations. 

• Radico’s leading brands such as Magic moments vodka & Morpheus brandy have ~60% market share 

supported by brand building. 

• It is also expanding its global presence with a presence in more than 100 countries. 

 

Increasing share 

of P&A category 

• Radico’s revenue share from the premium category (P&A) has grown from 40% in FY20 to 48% in FY25. 

• Its recent launches in the premium category include Rampur Indian Single Malt Barrel Blush and 

Jugalbandi #5 & 6, Ankahi Zaffran Spiced Liqueur in FY2025 & Happiness in a Bottle Craft Gin, Rampur 

Indian Single Malt Jugalbandi #3 & 4, Spirit of Victory 1999 Pure Malt Whisky, The Kohinoor Reserve 

Indian Dark Rum, Magic Moments Pink Vodka in FY 2024. 

• Prestige & Above brands have grown at a CAGR of 13% since FY19 supported new product launches.  
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Strong positioning 

in the vodka 

category 

• Magic Moments, launched in 2006, as per management is India’s largest premium vodka brand with around 

60% market share.  

• The premium brand Morpheus holds around 60% market share, India’s largest selling premium brandy 

according to the company reports.  

• Eight of Radico Khaitan’s brands have crossed the one-million-case milestone, driven by a combination of 

heritage, product innovation, and an expanding distribution network. 

 

Industry 

dynamics – shift 

towards premium 

category 

• India’s middle class and high-income population is rapidly expanding, transforming consumption patterns. 

Population earning >US$10,000 annually is expected to record the highest growth CAGR over the next 5 

years (Source: Company Presentation). 

• India is poised for long-term growth as it is the largest and fastest growing spirits market, coupled with a 

large growing population entering the drinking age every year.   

 

 

VI. MANAGEMENT OUTLOOK 
 

• Management expects to surpass 20% revenue growth YoY in FY26. EBITDA margin target has been set to 

increase by 150 bps for FY26 and 125 bps per year for next 2 years to reach late teens after 2 years. 

• Luxury and semi-luxury portfolio to reach Rs 500 crore by FY26; smaller SKUs to deepen reach and drive trial. 

• The management remains confident of delivering strong double-digit growth in the Prestige & Above category.  

• Guidance for ENA/ grain expected to be “stable to favourable” through FY26. 

 

 



   

6 
 

 

 

VII. VALUATION 

 

Source: Ace Equity 

 

  

VIII. KEY MONITERABLES 

 

✓ State level prohibition: According to the management, Maharashtra’s liquor market needs closer evaluation, 

as the industry has contracted by around 25% while Radico has declined by about 20%. 

✓ Regulatory Risk - Increase in taxes & duties and increase in legal drinking age. 

✓ Entry of International players. 
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IX. FINANCIAL SUMMARY (Standalone) 

 
 

Standalone 
Profit and loss statement 

FY 2022-
2025 

FY19 FY20 FY21 FY22 FY23 FY24 FY25 3 YR CAGR 

Net Revenues 20,969 24,270 23,988 28,680 31,428 41,185 48,512 19% 

YoY (%) 15.0% 15.7% -1.2% 19.6% 9.6% 31.0% 17.8%  

EBITDA 3,503 3,718 4,089 4,022 3,584 5,061 6,736 19% 

YoY (%) 29.9% 6.1% 10.0% -1.6% -10.9% 41.2% 33.1%  

EBITDA Margins (%) 16.7% 15.3% 17.0% 14.0% 11.4% 12.3% 13.9%  

Adjusted PAT 1,881 2,477 2,706 2,522 2,044 2,558 3,451 11% 

YoY (%) 52.3% 31.7% 9.2% -6.8% -18.9% 25.1% 34.9%  

PAT Margins (%) 9.0% 10.2% 11.3% 8.8% 6.5% 6.2% 7.1%  

Adjusted EPS 14.1 18.6 20.3 18.9 15.3 19.1 25.8 11% 

Standalone 
Balance Sheet  

FY19 FY20 FY21 FY22 FY23 FY24 FY25  

Net-Worth 13,149 15,205 17,639 19,868 21,520 23,774 26,910  

Total Debt 3,370 4,003 2,734 1,899 6,968 7,371 6,307  

Cash and Bank Balances 177 182 1,300 1,089 1,308 1,000 571  

Standalone 
Key Ratios 3 YR 

FY19 FY20 FY21 FY22 FY23 FY24 FY25 AVG 

RoCE (%) 18.2% 16.3% 17.5% 15.3% 9.9% 12.2% 15.3% 13% 

RoE (%) 14.3% 15.0% 15.3% 12.7% 9.5% 10.8% 12.8% 11% 

Standalone (Rs. Mn.) 
Cash Flow  

FY19 FY20 FY21 FY22 FY23 FY24 FY25  

 Operating Cash Flow  4,424 1,661 4,393 3,293 3,301 3,509 5,141  

 Free Cash Flow  2,723 409 2,138 2,018 (4,654) (353) 1,555  

 

Source: Company Financial Reports
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DISCLAIMER 
 

Equentis Wealth Advisory Services Limited (EWASL) is registered as an Investment Adviser with Securities and Exchange Board 
of India (SEBI). 
 
General Disclaimers: This Research Report (hereinafter called ‘Report’) is prepared and distributed by EWASL for information 
purposes only. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed 
or construed to be neither advice for the purpose of purchase or sale of any security, derivatives, or any other security through 
EWASL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective 
security(ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide 
for the readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on 
information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive 
at an informed trading/investment decision before executing any trades or making any investments. This Report has been 
prepared on the basis of publicly available information, internally developed data and other sources believed by EWASL to be 
reliable. EWASL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the 
accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been taken to ensure 
that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of 
EWASL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost 
profits arising in any way whatsoever from the information / opinions / views contained in this Report.  
 
Risks: Trading and investment in securities market are subject to market risks. Read all the related documents carefully before 

investing. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be achieved. 

The trades/ investments referred to herein may not be suitable to all categories of traders/investors. The names of securities 

mentioned herein do not in any manner indicate their prospects or returns. The value of securities referred to herein may be 

adversely affected by the performance or otherwise of the respective issuer companies, changes in the market conditions, micro 

and macro factors and forces affecting capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk. 

Derivative products may also be affected by various risks including but not limited to counter party risk, market risk, valuation 

risk, liquidity risk and other risks. Besides the price of the underlying asset, volatility, tenor and interest rates may affect the 

pricing of derivatives.  

 

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report may be restricted or 

regulated in certain jurisdictions by appropriate laws. No action has been or will be taken by EWASL in any jurisdiction (other 

than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or 

distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of 

such country or jurisdiction. EWASL requires such recipient to inform himself about and to observe any restrictions at his own 

expense, without any liability to EWASL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of 

the Courts in Mumbai (India). 

 

Disciplinary History: Nil  

 

Details of Business Activity: Equentis carries out the functions of an investment advisor like, curating a plan that is 

personalized to meet the financial goals of an investor based on his/her risk appetite, and strategizing investments by managing 

and minimizing risk and building wealth in the long term. 

Terms and Conditions on which Research Report is offered: The present research Report is offered to the client/s of 

Equentis upon successful subscription of any of the Investment Advisory Products offered by the Equentis.  

Details of Associates:  

Equentis Investech Limited (by virtue of Common Directorship) – CIN: U62090MH2025PLC439058 

 

Equentis Edutech Limited (by virtue of Common Directorship) – CIN:U85490MH2024PLC432104 

 

Disclosure of Interest: The Research Analyst(s) who have prepared this Report hereby certify that the views /opinions 

expressed in this Report are their personal independent views/opinions in respect of the securities and their respective 

issuers. None of EWASL, Research Analyst(s), or their relatives had any known direct /indirect material conflict of interest 

including any long/short position(s) in any specific security on which views/opinions have been made in this Report, during 

its preparation.  
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Equentis either itself or through its associate entities does not have/hold any financial interest, either directly or indirectly in 

the subject company. Equentis either itself or through its associate entities does not have/hold actual/beneficial ownership of 

1% or more securities at the end of the month immediately preceding the date of publication of research report, either directly 

or indirectly in the subject company. Equentis or its associate entities does not have any other material conflict of interest at the 

time of publication of the research report and have not received any compensation from the subject company in any form either 

directly or indirectly in past twelve months (from the date of publication of the Research Report). It is further declared that 

Equentis or its associates have not managed or co-managed public offering of securities for the subject company in any form 

either directly or indirectly in past twelve months (from the date of publication of the Research Report). 

 

It is further declared that Equentis or its associates have not received any compensation for investment banking or merchant 

banking or brokerage services from the subject company in any form either directly or indirectly in past twelve months (from 

the date of publication of the Research Report). It is further declared that Equentis or its associates have not received any 

compensation or other benefits from the subject Company or third party in connection with this research report. It is further 

declared that the subject company is not and was not a client of Equentis during the twelve months preceding the publication 

of research report. Employees or Directors of Equentis have not served as an officer, director or employee of the subject 

company. Equentis or its employee has not been engaged in market making activity for the subject company. 

 

Copyright: The copyright in this Report belongs exclusively to EWASL. This Report shall only be read by those persons to whom 

it has been delivered. No reprinting, reproduction, copying, distribution of this Report in any manner whatsoever, in whole or 

in part, is permitted without the prior express written consent of EWASL. 

 

EWASL’s activities were never suspended by SEBI or any other authority. Further, there does not exist any material adverse 

order/judgments/strictures assessed by any regulatory, government or public authority or agency or any law enforcing agency 

in last three years. Further, there does not exist any material enquiry of whatsoever nature instituted or pending against EWASL 

as on the date of this Report. 

  

Important: This Research report is prepared by our “Research & Investment Advisors Department”. These disclaimers, risks 

and other disclosures must be read in conjunction with the information / opinions / views of which they form part of.  
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DISCLOSURES 

 
Equentis Wealth Advisory Services Limited 

Investment Advisor 

Registered Office: Marathon Futurex, A-603 6th Floor, Mafatlal Mills Compound, N M Joshi Marg, Lower Parel East, Mumbai 

400013 

Corporate Identification Number (CIN) - U74999MH2015PLC262812 

Email: support@equentis.com | Telephone: +91 22 61013838 

SEBI Registration No.: INA000003874 | Type of Registration – Non-Individual | Validity: Dec 08, 2015 - Perpetual | BSE Enlistment 

No. 1816 

Principal Officer: Mr. Manish Goel | Email: po@equentis.com, +91 22 61013800 

Compliance Officer: Mr. Rakesh Gupta, Email: compliance@equentis.com, +91 22 61013800 

Grievance officer: Mr. Swapnil Patil, Email: grievance@equentis.com, +91 22 61013800 

SEBI Office Details: SEBI Bhavan BKC, Plot No.C4-A, 'G' Block Bandra-Kurla Complex, Bandra (East), Mumbai - 400051, 

Maharashtra | Tel: +91-22-26449000 / 40459000 

SEBI SCORES: Scores Home - scores.sebi.gov.in | SMARTODR: https://smartodr.in/login 

 

 

Disclaimers: 

1. Equentis Wealth Advisory Services Limited (“Equentis”) offers Investment Advisory Services under the brands 

“Equentis – MultiplyRR” and “Equentis – Research & Ranking,”. Equentis is also a SEBI Registered Portfolio Manager 

and also acts as the Sponsor and Manager of the Equentis Angel Fund and Equentis Alternative Growth Fund. 

2. Registration granted by SEBI, enlistment as IA with Exchange and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 

3. The company does not guarantee or provide any assurance of return, fixed returns, risk-free return. Investments in the 

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

4. Past performance may or may not be sustained in future and there is no guarantee of future results. 

5. All fees and payments must be made solely to the Company’s designated bank account. The Company shall not be 

liable for any payments made to any specific individuals. 

6. The information is only for consumption by the intended recipient and such material should not be redistributed 
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