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Strong Q2; prestige & above leading the growth

About the stock: Radico Khaitan (RKL) is one of the recognised IMFL company in
India with portfolio of 8 millionaire brands. It has one of the largest liquor
manufacturers in India with a capacity of 321mn litres p.a. Prestige & Above (P&A)
contribution has gone up to 67% in Q1FY26 due to strong traction to products.
Q2FY26 performance: RKL reported strong set of results in Q2FY26 with net
revenues growing by 34% YoY to Rs.1493.9cr. Strong revenue growth was driven
by 37% YoY volume growth (P&A segment volumes grew by 22%). Despite stable
raw material environment, gross margins stood flat at 43.6% as portfolio mix tilted
slightly more towards Regular & others. EBITDA margins improved 129bps YoY to
15.9%. This coupled with lower interest cost led to 69% YoY growth in Adjusted
PAT to Rs.139cr.

Investment Rationale:

e P&A - double digit volume growth sustains; regular witnessed strong
rebound: RKL registered strong 33% revenue growth driven by 37%
volume growth in H1FY26. P&A sales volume grew by 31% in H1. This was
driven by strong growth in Magic Moments Vodka, which is delivering sales
volume of ~2mn cases per quarter. After Dark whisky registered a sales
volume of 1.5mn cases (115% YoY growth) in H1FY26; likely to achieve
sales volume of 3mn cases in FY26. On the luxury front, Royal
Ranthambore whisky registered 67% volume growth in Q2FY26. Luxury
portfolio is expected to achieve revenues Rs.500cr, largely volume led in
FY26. We expect P&A segment sales volume to grow at CAGR of 19% over
FY25-28E (revenue growth of 22%). On the other hand, regular segment
sales volume has grown by 67% YoY to 10.5mn cases, driven by change in
route to market strategy in Andhra Pradesh. Q3 will be another quarter of
strong sales for regular brands and then we should expect normal growth
of 6-8% in the regular brands. Overall, we expect RKL's revenues to grow
at CAGR of 19% over FY25-28E.

e EBIDTA margins to consistent improve; driven by mix and efficiencies:
RKL’s EBIDTA margins improved by 180bps YoY to 15.7% in H1FY26. The
key focus areas of the management are (i) Accelerating premiumization (ii)
Sustaining double-digit growth in P&A segment and (iii) Margin expansion
through operational efficiency and cost optimization. We expect RKL'’s
EBIDTA margins to improve by ~300bps over FY25-28E to 16.8%. EBIDTA
to grow at CAGR of 26% over FY25-28E.

e Targets to become debt free company by FY27: RKL's net debt stood at
Rs.427crin H1FY26; reduced by Rs146cr since Mar,25. The company’s new
Sitapur facility is operating at optimal utilisation level. Management don’t
expect any major capex investment over the next 5-6 years. Hence the
cash flows generated will be utilised for reducing debt on books. It targets
to become debt free by FY27.

Rating and Target Price: RKL's revenues and PAT are expected to grow at
CAGR of 19% and 38% over FY25-28E. We recommend Buy with a price target
of Rs.3,710 (valuing at 61x average FY27-28E earnings).

Key Financial Summary

Particulars

Particular Amount
Market Capitalisation (X crore) 42042.3
Debt (FY25) -X crore 1102.7
Cash (FY25) - X crore 57.7
EV (X crore) 43087
52 week H/L (R) 3421 /1846
Equity capital (X crore) 26.8
Face value () 2
Dec-24 Mar-25  Jun-25 Sep-25

Promoters 40.2 40.2 40.2 40.2
Fll 17.7 17.0 17.8 18.0
Dl 25.6 26.8 26.0 25.5
Others 16.5 16.1 16.0 16.3
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Key Financials ( X Crore) FY23 FY24 Fr2s 2 yf:;'zgf‘zcg FY26E FY27E Fv28e 3 :’F‘:'Z';_:ZA:E':
Revenues 3142.8 41185 4851.2 24.2 6077.4 7059.0 8092.8 18.6
EBIDTA 3583 506.1 673.6 37.1 9205 11320 1363.2 26.5
EBIDTA Margins(%) 11.4 12.3 13.9 15.1 16.0 16.8
Adjusted PAT 204.4 255.7 345.1 30.0 562.4 7232 9033 37.8
EPS (Rs.) 207 19.6 25.8 42.1 54.1 67.6
PE (x) 190.7 160.2 121.6 74.7 58.1 465
EV to EBIDTA (x) 118.9 84.9 64.0 46.4 37.5 30.8
RoE (%) 9.3 10.5 12.5 17.2 18.3 18.8
RoCE (%) 9.8 11.3 13.6 18.9 21.0 23.9

Source: Company, ICICI Direct Research
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Q2FY26 Key Performance Highlights

e Consolidated net revenues recorded 33.8% YoY growth to Rs.1,493.9cr.
Growth in revenues was aided by 37.7% YoY growth in volumes. P&A
segment volumes reported strong double-digit growth while Regular &
others returned to positive growth trajectory after 9 quarters of de-growth.

e Overall volumes for the quarter witnessed 37.7% YoY growth to 9.3mn
cases. P&A segment reported 21.7% YoY growth to 3.9mn cases. Regular
& others reported 79.4% YoY growth in volumes to 5.04mn cases.

e Gross Margins for the quarter stood flat at 43.6% due to stable raw
material environment and increased share of Regular & Others in the
portfolio. The ENA and grains pricing are expected to remain flat to benign
during H2FY26.

e EBITDA margins for Q2FY26 reported 129bps YoY improvement to 15.9%
primarily aided by strong growth in revenues. EBIDTA for Q2FY26
witnessed 46% YoY growth to Rs.237.6cr.

¢ Lower finance cost aided by debt reduction aided growth in PAT. Adjusted
PAT reported 69% YoY growth to Rs.139cr.

H1FY26 Key Performance Highlights

e Consolidated net sales reported 33.2% YoY growth to Rs.3,000cr. Growth
was aided 37.7% YoY growth in volumes. Strong double-digit growth was
witnessed in both P&A and Regular & others portfolio.

e Overall volumes for HLFY26 recorded 37.7% YoY growth to 19.1mn cases
driven by 31% YoY rise in sales volume of P&A segment to 7.7mn cases
and 64.2% YoY growth in volumes of Regular & others volume to 10.5mn
cases.

e Favourable ENA and grain pricing environment led to 76bps YoY
improvement in gross margins to 43.3% in H1FY26. EBITDA margins
improved 180bps YoY to 15.7%.

e Lower finance cost led aided by further debt reduction led to 73.6% YoY
growth in Adjusted PAT to Rs.276cr.

Segmental Highlights

e Prestige & Above
In Q2FY26, the Prestige & Above (P&A) segment achieved a 21.7% YoY
increase in volumes, reaching 3.9mn cases. This segment contributed
43.6% to overall volumes for the quarter. Revenue from the P&A segment
grew by 24.3% YoY to Rs.718.4cr. Realization grew by 2.2% YoY with the
average price per case rising to Rs.1,847.

¢ Regular & Others

In Q2FY26, the Regular & Others segment experienced a significant 79%
YoY growth in volumes, reaching 5mn cases. This growth was primarily
driven by changes in the route-to-market strategy in Andhra Pradesh. The
Regular segment contributed 56.4% of total volume during the quarter.
Revenues for this segment increased by 83% YoY to Rs.322.8cr.
Realization grew by 1.9% YoY with the average price per case rising to
Rs.640.
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Q2FY26 Earnings Call Highlights

¢ Management maintained its stance of 20% volume growth in P&A
segment

o The growth in the P&A portfolio in H1FY26 was driven by Magic
Moments, After Dark Whisky and Royal Ranthambhore.

o Magic Moments recorded strong growth during the quarter
recording ~20% growth and volume of 2mn cases. It dominates
the white spirits segment with ~85% market share.

o After Dark Whisky has recorded strong growth of 115% YoY in
H1FY26. In FY25 the brand clocked volumes of 1.9mn cases but in
H1FY26 itself the brand has crossed sales volume of 1.5mn cases.

o Royal Ranthambhore continued to gain market share across key
markets such as CSD. It recorded high growth of 67% YoY in
Q2FY26.

o  The luxury portfolio comprising of Rampur Single Malt, Jaisalmer
Indian Craft Gin and Sangam World Malt, continued to deliver
robust growth. The management expects the luxury portfolio
revenues to cross Rs.500cr in FY26.

o To sustain the growth momentum, the company has launched 6
new products Q2FY26 such as Magic Moments “Jamun” Spirit of
Kashmyr, Flavours of India. The company has also introduced 8
news SKUs during the quarter in the luxury portfolio.

o The management guided for 20%+ growth in volumes for overall
portfolio and also P&A segment for FY26.

e Margin expansion to sustain

e The key focus areas of the management are (i) Accelerating
premiumization (ii) Sustaining double-digit growth in P&A
segment (iii) Margin expansion through operational efficiency and
cost optimization (iv) Continues improvement in working capital
and cash flow generation.

o The management has retained its guidance of 150bps YoY
increase in margins in FY26. Further, the management guided for
125bps YoY accretion in margins for the next years thereby
targeting margins to be in late-teens by FY28.

o The company is exploring various newer segments to improve the
margin profile further. It is exploring options to enter the Single
Malt category and tequila (through JV) and strengthen the luxury
portfolio.

o Targets to be debt free company by FY27

o The company has reduced its net debt by Rs.146¢crin H1FY26. The
management has guided that the company will be debt free by
FY27 thereby freeing up capital and further improvement in return
profile.

e  Growth and Revival across key operating geographies

o Andhra Pradesh: The route-to-market reform has been a key
growth catalyst for the company. Its market share has surged
from ~10% to ~30% making it a leading IMFL player in the state.
The management expects growth in Andhra Pradesh to remain
strong, supported by better choices for retail.

o Maharashtra: Industry volumes have declined by 25% while the
company has witnessed 20% decline in volumes in the state. This
is due to rise in price by Rs.80-Rs.100 per bottle in smaller size
packs. The management expects volume to get back to trajectory
once price stabilisation is achieved in the coming months.

o Uttar Pradesh: The state continues to deliver stable growth.
Working Capital positions has improved due to excise duty
reforms wherein the wholesaler pays the duty. Hence, faster
repayments of debt are expected to happen ahead in H2FY26.
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o Delhi and Bihar: Both markets are identified as high growth
markets. Delhi is expected to be more retail friendly market
wherein the customer choices for products and price points are
available. Meanwhile, Bihar is expected to open up post the
elections. The market has potential of 10mn-12mn cases
presenting good medium to long term opportunity.

e Portfolio’s growth fuelled by newer trends

o Magic Moments continues to dominate the white spirits market
and is experiencing newer traction among the Gen Z and women.
The shift reflects a cultural swing towards lighter spirits. The
Magic Moments RTD has been temporarily stopped due to very
strong traction. The management expected that Magic moments
RTD could replace the cocktail and traditional vodka thereby
impacting volumes.

o After Dark Whisky and Royal Ranthambhore are expanding
rapidly across India supported by sustained marketing
investments and wider distribution.

o Morpheus Super Premium Whisky and Spirit of Kashmir Vodka
are witnessing encouraging trend early on since launch.

o Luxury brands such as Rampur, Sangam and Jaisalmer are
expanding across off-trade and on-trade channels aided by
smaller SKUs to enhance accessibility.

e  Other key highlights

o The Sitapur facility is now operating at 95% utilization supporting
the in-house grain-based spirit requirement for premium brands.
With 350 kl litre plant, the management does not see any
requirement for major capex for the next 5-6 years.

o The non-IMFL segment revenues are expected to be in the range
of Rs.400cr-Rs.425cr.

o The A&P spends stood at 6.1% of the IMFL sales in Q2FY26. The
investments are expected to continue in line with the plans to
sustain the growth and visibility. Further, the A&P spends are
expected to be in the range of 6-8% of IMFL sales.

Brand-wise Highlights

e  Morpheus Rare luxury Whisky was launched in May 2025 as an extension
to its premium portfolio. The brand now continues to strengthen its
position in the super-premium whisky segment. The brand is now available
across 4 states and is expected to be scaled to 8 more states in FY26.

¢ Magic Moments Vodka continued to gain market share and accounts for
60% of the overall vodka market share in India. The brand crossed 7mn
sales as of FY25. In September 2025, the brand expanded the newest
range “Jamun Spicy Mint” across Maharashtra, Goa, Assam, Karnataka
and Rajasthan apart from its existing market of Uttar Pradesh.

e The Spirit of Kashmyr, luxury vodka was launched in July 2025. It was
initially launched in Uttar Pradesh and since then has expanded to 6 more
states. The company plans to launch product in 4 more states in FY26.

¢ Royal Ranthambhore has now expanded to 23 states in India with further
distribution planned by the company. The brand has achieved 10% market
share in CSD in the month of September 2025.
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Revision in earnings estimates

We have increased our earnings estimates for FY26 and FY27 by ~6% each to
factor in better-than-expected volume growth in IMFL segment and EBITDA
margins. We expect the strong momentum to continue in H2FY26.

Exhibit 1: Changes in headline estimates

FY26E FY27E
(X crore)
Old New % Chg Old New % Chg
Net Revenues 5844.5 6077.4 4.0 6780.1 7059.0 4.1
EBIDTA 875.6 920.5 5.1 1075.9 1132.0 5.2
EBIDTA Margins (%) 15.0 15.1 0.0 159 16.0 17
PAT 528.9 562.4 6.3 681.3 723.2 6.2
EPS (Rs.) 39.6 42.1 6.3 50.9 54.1 6.2

Source: Company, ICICI Direct Research

Exhibit 2: Key Assumptions

Particulars FY24 FY25 FY26E FY27E FY28E
Sales volume (mn cases)

Prestige & Above (P&A) 113 13.0 16.1 18.9 22.0
Contribution % 45.6 46.1 43.4 455 47.4
Growth % (YoY) 20.6% 155% 23.9% 17.5% 16.4%
Regular & Others 134 15.2 21.0 22.7 245
Contribution % 544 539 56.6 54.5 526
Growth % (YoY) -14.0% 13.3% 38.1% 8.0% 8.0%
Royalty Brands 4.1 3.2 2.6 2.8 3.0
Growth % (YoY) 23.9% -222% -17.5% 6.8% 6.8%
Total Sales volume 28.7 31.4 39.7 44.4 49.5
y-0-y% 1.8 9.1 26.6 11.8 115

Readlisation (Rs. Per case)

Prestige & Above (P&A) 1716 1800 1833 1888 1935
Growth % (YoY) 7.1% 4.9% 1.8% 3.0% 2.5%
Regular & Others 634 648 646 661 674
Growth % (YoY) 1.2% 23% -0.3% 2.3% 2.0%
Blended 1128 1075 1140 1197 1256
Growth % (YoY) 13.8% -4.7% 6.0% 5.0% 5.0%

Revenue (Rs. In cr)

IMFL - Prestige & Above (P&A) 1932 2340 2953 3575 4263
Contribution % 68.5% 69.4% 67.9% 69.8% 71.5%
Growth % (YoY) 292% 21.1% 262% 21.1% 19.2%
IMFL - Regular & Others 851 986 1357 1499 1651
Contribution % 30.2% 29.3% 31.2% 293% 27.7%
Growth % (YoY) -13.0% 159% 37.6% 104% 10.2%
Others 38 45 (0] 48 48
Growth % (YoY) 39.6% 18.4% - - -
Total IMFL 2821.4 3371.6 4348.2 51223 59624
Growth % (YoY) 128% 195% 29.0% 17.8% 16.4%
Total Non-IMFL 1297.1 14793 1729.2 1936.7 21304
Growth % (YoY) 102.2% 14.0% 169% 12.0% 10.0%
Total Revenues 4118.5 4851.2 6077.4 7059.0 8092.8
Growth % (YoY) 31.0% 17.8% 253% 16.2% 14.6%
Net Revenues 4118.5 4851.2 6077.4 7059.0 8092.8
Growth % (YoY) 31.0 178 253 16.2 14.6

Source: Company, ICICI Direct Research
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Exhibit 3: Q2FY26 Consolidated result overview

Particular Q2FY26

Gross Sales 5056.7 3906.6
Excise duty 3562.8 2790.3
Net Sales 1493.9 1116.3
Raw material cost 841.9 629.3
Employee cost 58.5 513
Advertisement & Publicity 1543 105.6
Other expenses 2015 166.9
Total operating expenses 1256.3 953.1
Operating profit 237.6 163.2
Other income 24 3.2
Interest expense 16.3 18.8
Depreciation 374 35.7
Profit before tax 186.3 111.9
Tax 47.4 29.7
Adjusted PAT (before MI) 139.0 82.2
Minority interest (MI) 0.6 -15
Reported PAT 139.6 80.7
EPS (Rs.) 10.4 6.2
Margins Q2FY26 Q2FY25
GPM (%) 436 436
OPM (%) 159 14.6
NPM (%) 9.3 7.4
Tax rate (%) 25.4 26.5

Q2FY25 y-o-y (%)

29.4
27.7
33.8
338
14.1
46.1
20.7
318
45.6
-26.0
-135
4.7
66.6
59.8
69.0
-139.3
73.0
68.8
bps
15
128.8
193.7
-108.5

Q1FY26 q-o-q (%)

5313.5
3807.5
1506.0

858.3
55.2
146.9
2135
12739
232.2
1.1
159
36.3
181.0
443
136.7
0.8
130.5
10.2
Q1FY26
43.0
15.4
9.1
245

-4.8
-6.4
-0.8
-1.9
6.1
5.0
-5.6
-14
2.4
1249
2.2
3.1
2.9
7.0
1.6
-21.2
6.9
1.6
bps
63.6
49.0
22.1
96.5

Source: Company, ICICI Direct Research

Exhibit 4: Q2FY26 Segmental overview

Q2FY26

Particular

IMFL Volumes (Million cases)
Prestige & Above (P&A)

Regular & Others

Total own volume

P&A as % of Total own IMFL Volume
Royalty brands

Total volume

Revenue Break up (Rs. crore)

IMFL (A)

-Prestige & Above

-Regular & Others

-Others

Non IMFL (B)

Revenue from Operations (Net) (A+B)
P&A as % of Total IMFL Revenue
IMFL as % of Total Revenue

3.9
5.0
8.9
43.6
0.4
9.4

1047.4
7184
3228

6.2
446.5
1493.9
68.6
70.1

Q2FY25

3.2
2.8
6.0
53.2
0.8
6.8

763.9
578.0
176.6
9.3
352.3
1116.2
75.7
68.4

y-o-y (%)

216
79.4
48.6

-46.2
37.7

37.1
243
82.8
-333
26.7
338

Q1FY26 q-0-q (%)

3.8
5.4
9.3
415
0.5
9.7

1069.6
7132
3499

6.5
436.4
1506.0
66.7
710

13
-7.0
-3.6

-8.7
-3.8

-2.1
0.7
-7.7
-4.6
2.3
-0.8

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 5: Profit and loss statement X croref Exhibit 6: Cash flow statement X crore

(Year-end March) FY24 FY25 FY26E FY27E FY28E (Year-end March) FY24 FY25 FY26E FY27E FY28E
Total Operating Income 4118.5 4851.2 6077.4 7059.0 8092.8 Profit/(Loss) after taxation 2469 3403 5568 7167 8957
Growth (%) 310 178 253 16.2 14.6  Add: Depreciation & Amort. 1138 140.1 1246 1309 1382
Add:Other income 8.9 49 5.6 6.5 7.6
Raw Material Expenses 23665 27739 34337 39283 44551 ot Increase in Current Assets 2194 -497.7 -3952 -5540 -5102
Gross Profit 17520 2077.3 26437 31306 36377 | ... et Increase in Current
Gross Profit Margins (%) 425 428 435 44.4 450 | piities 1470 -1514 -1488 -2254 -1516
Employee Expenses 1958 2169 2494 2869 3241 o Operating activities 3.1 1389 4406 5255 682.8
Other Expenditure 1050.2 1186.8 14738 17118 1950.4 Investments & Bank bal 10 127 890 -1814 140
Total Operating Expenditure 3612.5 4177.5 5156.9 5927.0 6729.6
EBITDA 506.1 673.6 9205 1132.0 1363.2 (Purchase)/Sale of Fixed Assets -308.2 -219.7 -85.0 -155.0 -125.0
Growth (%) 412 331 36,6 230 204 Intangible assets 1.1 -0.1 0.0 0.0 0.0
Interest 501 738 496 408 250 Others
Depreciqtion 113.8 140.1 124.6 130.9 138.2 CF from Investing activities -306.1 -232.5 -174.0 -336.4 -111.0
Other Income 8.9 49 5.6 6.5 7.6 (inc)/Decin Loan 276.9 719 -2226 -130.0 -500.0
PBT 3420 4646 7519 966.8 1207.6 Change in equity & reserves 16.1 225 0.0 0.0 0.0
Less Tax 863 1194 1895 2436 3043 Dividend paid -40.1 -535 -468  -468 -468
Adjusted PAT 255.7 345.1 562.4 723.2 903.3 Deferred Tax Liabiility 14.2 6.6 0.0 0.0 0.0
Growth (%) 251 35.0 63.0 286 24.9  CF from Financing activities 267.1 47.5 (269.4) (176.8) (546.8)
Share of Profits 6.4 05 0.0 0.0 0.0  Net Cash Flow -3568  -46.1 -2.8 12.3 25.0
Reported PAT 2622 3456 5624 7232 9033 (gsh and Cash Equivalent 1221 863 402 374 49.7
Growth (%) 190 - 627 286 249 cqep 863 402 374 497 747
EPS (Adjusted) 196 258 421 541 676 pree Cash Flow -305.1 -80.8 3556 370.5 557.8

Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 7: Balance Sheet X crore @ Exhibit 8: Key ratios

(Year-end March) FY24 FY25 FY26E FY27E FY28E (Year-end March) FY24 FY25 FY26E FY27E FY28E
Equity Capital 26.7 26.8 26.8 26.8 26.8 Per share data (|)

Reserve and Surplus 24129 27269 32425 39189 47753 Adjusted EPS 19.6 258 421 54.1 67.6
Nen-Controliing Interest Cash EPS 276 363 513 638 778
Total Shareholders funds 24396 27537 32693 39457 48021 gy per share 1824 2059 2445 2951  359.1
Total Debt 10308 11027 8802 7502 2502 (oeqting Ratios (%)

Deferred Tax Liability 919 985 985 985 985 o oo Profit Margins 425 428 435 444 450
Total Liabilities 35624 39550 42480 47944 51508 123 139 151 16.0 168
Gross Block - Fixed Assets 2109.6 2352.1 24404 25954 27204 X

Accumulated Depreciation 4160 5483 6729 8039 o941 AT Margins 6.2 71 93 102 112
Net Block 16935 18038 17675 17915 17783 “ssetTumover (x)

Capital WIP 540 233 200 200 200 ReturnRatios (%)

Fixed Assets 17476 1827.1 17875 18115 17983 ROE 105 125 172 183 188
Investments 2708 2804 2369 2683 3043 ROCE 113 136 189 21.0 23.9
Goodwill & Other intangible ass 6.9 7.0 7.0 7.0 7.0  Valuation Ratios (x)

Inventory 779.7 10768 1197.7 14396 16605 P/E 160.7 1219 749 58.2 46.6
Debtors 9782 11822 14372 17275 19926 EV/EBITDA 851 641 465 376 30.9
Other Current Assets 1612 1182 1241 1303 1368 EV/Net Sales 10.4 8.9 7.0 6.0 5.2
Loans & Advances 50.1 89.6 103.1 1185 136.3 Market Cap / Sales 10.2 8.7 6.9 6.0 5.2
Cash 863 402 374 49.7 747 Price to Book Value 17.3 15.3 12.9 10.7 8.8
Bank balance 144 175 1500 3000 2500  golvency Ratios

Total Current Assets 2069.7 25245 3049.4 3765.6 42509 Debt / EBITDA 20 16 1.0 0.7 0.2
Creditors 2480 3125 3743 5399 6227  pope)Equity o4 04 03 03 o1
Provisions - 20.2 25.0 60.0 60.0 60.0 Inventory days 78 88 80 80 80
Other Current |Tldl?l.|l?les 264.4 3465 398.5 458.2 527.0 Debtor days 08 96 96 96 96
Total Current Liabilities 5326 684.0 832.7 1058.1 1209.7 i

Net Current Assets 15371 18405 22167 27075 30412  Creditordays 25 25 25 30 30
Application of Funds 3562.4 3955.0 4248.0 4794.4 51508 _ CDIys 152 158 151 146 146

Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
- =
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