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We maintain our BUY rating with a revised target price of Rs.375 (Rs. 300), the upward 
revision in price target is on back robust growth in the current quarter and a strong outlook 
for the future.  Borosil posted its best quarterly performance, led by a strong uptick in both 
Consumer and Scientific divisions. While Q2FY21 was impacted by the pandemic, the 
company’s performance was better than the normalized quarter (+27% compared to 
Q2FY20). The consumer division continues to gain momentum, with sales in Opalware, Hydra 
glassware and Appliance gaining traction, this optimism is further backed by positive 
feedback from channel partners.  The Scientific division continues to perform well, despite 
core lab business being impacted by educational institutions remaining shut and benign govt 
spending.  Lab instrument and pharma packaging continue to gain prominence.  We further 
believe the upcoming CAPEX planned by the company is a step in the right direction. 

 Topline growth Exceed Expectation – Borosil reported revenue growth of 59% YoY albeit 
(+60.9% QoQ, +27% Q2FY20) to Rs. 2218mn. Consumer business (71% of sales) posted a 
growth of 65% YoY (+87% QoQ, +23% Q2FY20) to Rs.1571mn, while the Scientific division 
(SIP) (29% of sales) posted a growth of 46% YoY (+29% QoQ.40% Q1FY20) to Rs.647mn. 

 Within the Consumer division (CP), Opalware (~43% of CP sales) reported robust 
growth of 141.1% YoY on a low base (+107% QoQ, +44% Q2FY20) to Rs.670mn.  
Opalware segment continues to gain in stature with strong consumer sentiments and 
greater acceptance of the Brand Larah.  The Non-Glassware segment (~31% of CP) 
posted a growth of 34% YoY (+71% QoQ, +62.1%  Q2FY20) driven by Hydra Range 
and Appliances. The Glassware segment (26% of CP) posted a growth of 33.8% YoY 
(+81% QoQ, -20.4% Q2FY20).  

 Within the SIP division, Lab Glassware (~57% of SIP sales) posted a growth of 57% YoY 
(+31.5% QoQ, 14% Q1FY20) to Rs.371mn. Pharma Packaging (~ 35% of SIP sales) 
continued with its robust growth trajectory as it posted a growth of 75% YoY (+4.2% 
QoQ, 112% Q1FY20) to Rs.227mn. Lab Equipment’s (~8% SIP of sales) posted a growth 
of 53% YoY (+18% QoQ, +65.2% Q1FY20) to Rs.50mn. 

 Margin expansion further adds sheen- EBITDA for the quarter grew by 145% YoY (+167% 
QoQ, +60% QF2Y20) to Rs.472mn, while margins expanded by 740bps YoY (+850bps QoQ, 
+440bps vs Q2FY20) to 21.3%. PAT for the quarter came in at Rs.272.9mn up 1.9x YoY (loss 
of Rs. 19mn in Q1FY22). 

 Valuation and rating:  We value Borosil at 30x Sept 23 EPS of Rs. 12.4 implying a target 
price of Rs375, an upside of ~24%.  The Company continues to demonstrate robust growth 
across both verticals which further boost our confidence regarding product acceptance 
and Brand Strength. Channel Checks have indicated a growing acceptance of the Borosil 
brand (please refer to channel checks below). The SIP division continues to support overall 
growth and new categories are gaining in prominence. We believe the company’s clever 
diversification strategy has started to bear fruits and expect this trend to continue going 
forward, with a clever expansion strategy.   

Consolidated (Rs mn) Q2FY22 Q2FY21 YoY (%) Q1FY22 QoQ (%) 

Net Sales  2,218 561 295.5% 1,379 61% 

Raw Material (net) 760 236 221.5% 438 74% 

Employee Cost                    253                  196  29.1%                 225  12% 

Other expenses                    734                   176  317.7%                 540  36% 

EBITDA                     472                    (47) NM                 176  167% 

EBITDA margin 21.3% -8.3% NM 12.8% 847bps  

Depreciation 86 79 8.4% 85 1% 

Finance Costs                       2                     11  -84.1%                      2  -28% 

Other Income                    42                     32  32.0%                    78  -46% 

Exceptional Item                   (4) 0   -60   

PBT                    422               (105) NM                 107  295% 

Tax                    149                 (32) NM                126  19% 

Adj. PAT                    273                  (73) NM                 (19) NM 

Source: MNCL Research 

 
 

Target Price 375  Key Data  

   Bloomberg Code BOROLTD:IN 

CMP* 302  Curr Shares O/S (mn) 114.1 

   Diluted Shares O/S(mn) 114.1 

Upside 24%  Mkt Cap (Rsbn/USDmn) 30.06/400 

Price Performance (%)   52 Wk H / L (Rs) 362/241 

 1M 6M 1Yr  Daily Vol. (3M Avg.) 39249.8 

Borosil 11.9 37.5 92.6    

NIFTY -1.2 23.4 40.7    

Source: ACE Equity, Bloomberg, MNCL Research 
 

 
Shareholding pattern (%) 
 

 Sept-21 June-21 Dec-20 Sep-20 

Promoter 70.46 70.46 70.50 70.50 

DIIs 0.02 0.22 0.26 0.30 

FIIs 1.84 1.97 2.15 2.16 

Others 27.68 27.35 27.09 27.04 

 Source: BSE 

 

 

Best in Class Gross Margins 

 

Source: MNCL Research 

 

Earnings Revision 
Particulars FY22E FY23E 

(Rs mn) New Old 
Chg 
(%) 

New Old 
Chg 
(%) 

 Sales 8,140 7,508 8.4% 9,721 9,178 5.9% 

 EBITDA 1,568 1,314 19.4% 1,999 1,652 21.0% 

PAT 798 743 7.4% 1,230 1,010 21.9% 

Source: MNCL Research Estimates 
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INDIA l Institutional Research l Houseware l 17th November 2021  

Borosil Ltd l Buy l TP: 375 
This Glass is too Bright 

 Is  

Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY20 6,359 74.2% 778 12.2% 353 41.5%          3.1  5.5% 5.8%           71.1                    32.2  

FY21 5,848 -8.0% 823 14.1% 424 19.9%               3.7  6.1% 6.7%          59.3                    26.8  

FY22E             8,140 39.2% 1,568 19.3% 798 88.5%               7.0  10.3% 15.8%             43.1                    20.7  

FY23E 9,721 19.4% 1,999 20.6% 1,230 54.1%             10.8  13.7% 18.3%           28.0                    16.2  

FY24E 11,336 16.6% 2,560 22.6% 1,618 31.5%           14.2  15.3% 20.6%            21.3                    12.2  

Source: MNCL Research Estimates 
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Management call update 

 Clever expansion plan – The Company has envisaged a CAPEX of Rs 750mn for setting up of 
Borosilicate 3.3 expansion tubing furnace at its plant Bharuch, Gujarat for the manufacture of 
glass tubing. Glass tubing is one of the main components used as a raw material for various 
products.  

 The company also plans to spend close to close to Rs.750mn over the next 3 years to increase 
its capacities in Klassplack.  

 The Company has envisaged on a CAPEX of Rs.1750mn to double its Opalware capacity from 
42tons per day to ~84tons per day. Further, the company is looking to spend close to Rs.750mn 
for Borosilicate products. Both the expansion are likely to come on board in the next 12-
15months. Expected asset turns will be close to 1x 

 Opalware growth faster – Management has indicated that Opalware products are seeing a 
growing acceptance and gaining market share from other product categories. The opalware 
category is expected to see strong growth given its advantages and growth in-home dining.  

 Management has indicated that the glassware category has not yet seen full recovery, 
however, they remain hopeful of demand picking up with the reopening of school/colleges and 
offices  

 The company has close to 15,000 retail touchpoints, for Opalware they have close to ~10,000 
retail touchpoints. 

 

Feedback from a visit to traditional stores 

 Larah is gaining traction – pricing very competitive becoming a strong player in Opalware 

 The festive season has been extremely strong better than pre-covid levels 

 Expect good growth in the upcoming wedding seasons  

 Opalware has started growing prominence 

 Melamine, Bone China and Plastic  products have started seeing a decline 

 The product offering of Borosil remains large 

 Borosil Appliances appreciated for quality  - gaining good traction 

 Hydra bottle range doing well 

 With offices and school/colleges opening seeing some demand recovery in lunch boxes   

 Inventory levels at the dealer end remain at a manageable level 

 Dishwasher and Microwave safe is becoming a priority for many consumers 

 Unorganized players in facing issues  
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Valuation – Deserves premium valuation; BUY with a TP of Rs 
375     

The name Borosil is synonymous with the consumer houseware industry with the company 
commanding a 60% market share in microwaveable and heat resistant glassware products over the 
last few years.  While Borosil has made a name for itself in this segment, the company has never 
rested on its laurels and continued to expand to adjacent categories and launched new SKUs to 
drive growth.  Testament to the fact is that as new SKUs get added, the company follows a discipline 
of culling SKUs from the long tail. New products (introduced during the last 3 years) now constitute 
about ~20% of the revenue of the Consumer Products Division. 

In the SIP division, the company has ~60% market share in the laboratory glassware segment, while 
this segment is very lucrative and increasing realization is not a problem, the overall addressable 
market size remains limited. To capture growth in this division, the company decided to enter new 
segments like LabQuest and Klasspack. We believe this will aid the company to garner a high wallet 
share from existing customers and increase its overall client base.  

Today, the company has one of the widest range of offerings in consumer division and SIP division 
and is present across segments. The company's strategy to enter new segments and introduce new 
products has reaped fruits and we expect this trend to continue  

What attracts us towards Borosil? 

We believe one of the biggest strengths the company has is its ability to understand the consumer 
mindset and come up with products accordingly. For example, in appliances, the company 
competes in the premium range while offering products that offer something different than what 
is currently available after studying the consumer trend and demand conditions. 

Borosil’s will continue with its strategy to introduce new products and SKUs each year. These will 
be according to the evolving needs of the consumers. The business has grown from the occasional 
use of microwaveable products under a single brand serviced primarily through general trade to a 
wider portfolio of daily-use brands, including glass storage, dinnerware and appliances that reach 
its consumers through multiple channels including general trade, large format stores and e-
commerce. 

Exhibit 2: Widening its horizon  

Category  Market size -Branded ( Rs.mn) Market growth (%) 

Glass Microwaveable 1,000 10 

Tumblers 4,400 10 

Storage 7,000 15-20 

Opalware 9,000 20 

Tea/Coffee 4,000 (incl. Ceramic ware) 15 

Domestic Appliances 90,000 10 

Source: Borosil Investor Presentation  

Borosil, being the market leader in the glass microwaveable segment (60% market share) ventured 
into categories associated with the kitchenware segment. This has enabled the company to reach 
a wider audience and also increase the overall offering. Borosil has established a strong national 
distribution network for its Consumer Products division. The company sells products to about 200 
distributors who in turn service about 15,000 retailers. The company’s product is available in almost 
all the large retail stores and has a sizable presence on major E-commerce websites.   

We expect the consumer division to post a growth of 27% over FY21-24E driven by robust growth 
across categories i.e. Opalware (27% CAGR), Non-glassware segment (27% CAGR) and glassware 
segment (26% CAGR). We believe the company’s complete offering along with a strong brand pull 
stands to propel growth. 

 

Huge opportunity for 
company to leverage 
its brand  
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Exhibit 3: SIP division drivers 

 Lab glassware India Lab glassware exports Lab Instruments 
Pharma packaging (vials & 
ampoules) 

Market size (Rs mn) 2,350 40,000 1,500 2,350 

Est. market growth  8-10% 2% 8-10% 10-12% 

Customers  

Pharma R&D, QC, Govt. 
Labs, Food and Soiling 
Testing, Educational 
Institutes 

Pharma R&D, QC 

Pharma R&D, QC, Govt. 
Labs, Food and Soiling 
Testing, Educational 
Institutes 

Pharma Cos 

Brands Borosil Borosil LabQuest by Borosil Klasspack 

Source: Borosil Investor Presentation 

In the Scientific Division, we expect the company to post a steady growth of 25% over FY21-24E led 
by robust growth in pharma packaging (20% CAGR), while the lab instrument and lab glassware 
businesses are likely to grow at 30% and 15% CAGR, respectively. We expect the SIP division to 
support overall growth and margin expansion. 

Going forward, we expect the company to post revenue growth of 25% over FY21-24E, while we 
expect margins expansion of close to 1033bps over the same period to 22.6%.  We believe margins 
expansion is likely on back increasing revenue contribution from Opalware, increasing contribution 
from Appliance and strong growth in Klasspack. The company’s strategy to backward integration is 
further likely to proper margin growth. We believe margin expansion will lead to significant 
improvement in the return ratio. We expect ROE and ROCE to reach 15% and 21% in FY24E, 
respectively from 5.5% and 5.8%. We believe margin improvement coupled with return ratios 
expanding will drive an overall improvement in valuation for the company. We expect Borosil to 
post a PAT growth of 56% over the same period. At a CMP of Rs302, the stock is trading at 28x 
FY22E and 21x FY23E. Given the growth prospects and margin expansion, we value the company at 
30x Sept’ 23 EPS of 12.5x post which we arrive at a target price of Rs375, an upside of 24% from 
current levels. We ascribe a BUY RATING on the stock. 

Exhibit 4: Valuation  

P/E Valuation Sept ’23 

EPS (Rs) 12.5 

P/E (x) 30 

Fair Value/share (Rs) 375 

  

EV/EBITDA Valuation Sept ’23 

EBITDA (Rsmn) 2279 

Ascribed EV/EBITDA (x) 18.0 

EV (Rsmn) 41026 

Add: Net Cash (Rsmn) 2665 

Fair value mkt cap (Rsmn) 43690 

No. of shares (mn) 114.0 

Fair Value/share (Rs) 383 

Source: MNCL Research Estimates 

Alternatively, we also use EV/EBITDA multiple to value Borosil given the capital intensive nature of 
the industry. The company has historically traded in the range of 18-20x, and at high valuation given 
its leadership position in the market-wide product offerings, the strategy of innovation, seizing 
market opportunities, impeccable capital allocation and best in industry margins & return ratios. 
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Quarterly Financials and Key Performance Indicators 
 Quarterly Financials 

 

Y/E March (Rs mn) 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 2QFY22 

Particulars               

Net sales     1,744          1,907         1,418              561           1,394     2,052     1,841          1,379         2,218  

Cost of Raw materials 
consumed  

    620     732     518          236  642              883          672              438           760  

Staff cost        210   213          167              196        192              214              241      225             253  

Other operational 
expenses 

       648         670          774         176   367   606            600        540             734  

Operating Profit (Core 
EBITDA) 

 266     292            (42)           (47)     193           350          327    176         472  

Depreciation 97 100 94 79 83 99 93 85 86 

EBIT          169          192          (136)      (126)           110       250        234               92  386  

Interest               15           14                12         11             4                   3            6      2                  2  

Other Revenue/Income        20                32             (8)             31               24         61            52             78                42  

Exceptional Item            (60)              (4) 

Profit Before Tax  174          211      (155)    (105)            130  309       279     107         422  

Tax   34               62   (31)           (32)         36            89           95            126      149  

Profit After Tax      140       148        (124)            (74)            94              219          184   (19) 272  

          

Growth (%)                   

Revenue 141% 143% 17% -57% -20% 8% 30% 146% 59% 

EBITDA 0.0% 0.0% 0.0% -125.8% -34.5% 7.1% -1488.6% -477.4% 144.8% 

PAT 0% 0% 0% -168% -44% 20% -274% -74% 192% 

                    

Margin (%)          

EBITDA 15% 15% -3% NA 14% 17% 18% 13% 21% 

EBIT 10% 10% -10%  NA 8% 12% 13% 7% 17% 

PAT 8% 8% -9% NA 7% 11% 10% -1% 12% 

Source: Company, MNCL Research 
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Financials (Consolidated) 
 Income Statement 

Y/E March (Rs mn) FY19 FY20 FY21 FY22E FY23E FY24E 

Revenues 3,650 6,359 5,848 8,140 9,721 11,336 

Materials cost 974 2,223 2,433 2,602 2,979 3,571 

% of revenues 27% 35% 42% 32% 31% 32% 

Employee cost 428 793 842 1,029 1,104 1,360 

% of revenues 12% 12% 14% 13% 11% 12% 

Others 1,697 2,564 1,749 2,941 3,639 3,845 

% of revenues 46% 40% 30% 36% 37% 34% 

EBITDA 551.7 778.5 822.9 1,568.3 1,998.9 2,559.5 

EBITDA margin (%) 15.11% 12.24% 14.07% 19.27% 20.56% 22.58% 

Depreciation & Amortisation 258.6 382.6 354.8 395.0 451.0 523.0 

EBIT 293 396 468 1,173 1,548 2,037 

Interest expenses 98.8 55.6 24.2 9.5 11.7 13.9 

PBT from operations 194 340 444 1,164 1,536 2,023 

Other income                140.4                    95.4                 168.4                 202.1                 222.3                 289.0  

Exceptional items  -   -   -                  (60.3)  -   -  

PBT  335 436 612 1,306 1,759 2,312 

Taxes                       85                        83                     189                     507                     528                     694  

Effective tax rate (%) 25% 19% 31% 39% 30% 30% 

Reported PAT 250 353 424 798 1,230 1,618 

Adjusted PAT 250 353 424 798 1,230 1,618 

Source: Company, MNCL Research estimates 
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 Key Ratios 

Y/E March FY19 FY20 FY21 FY22E FY23E FY24E 

Growth Ratio (%)             

Revenue                          -    74.2% -8.0% 39.2% 19.4% 16.6% 

EBITDA                          -    15.1% 12.2% 14.1% 19.3% 20.6% 

Adjusted PAT                          -    41.5% 19.9% 88.5% 54.1% 31.5% 

Margin Ratios (%)            

EBITDA 15.1% 12.2% 14.1% 19.3% 20.6% 22.6% 

PBT from operations 9.2% 6.9% 10.5% 16.8% 18.1% 20.4% 

Adjusted PAT 6.8% 5.6% 7.2% 9.8% 12.7% 14.3% 

Return Ratios (%)             

ROE 4.1% 5.5% 6.1% 10.3% 13.7% 15.3% 

ROCE 8.7% 5.8% 6.7% 15.8% 18.3% 20.6% 

ROIC 3.7% 5.1% 6.0% 10.2% 13.5% 15.1% 

Turnover Ratios (days)             

Gross block turnover ratio (x)                     1.1                      1.8                      1.5                      1.6                      1.7                      1.7  

Debtors                      91                       51                       41                       38                       36                       36  

Inventory 173 106 92 70 70 70 

Creditors 159 73 77 88 80 80 

Cash conversion cycle                   105                       83                       56                       20                       26                       26  

Solvency Ratio (x)             

Net debt-equity                     0.1                      0.1                      0.0                      0.0                    (0.0)                   (0.1) 

Debt-equity                     0.1                      0.1                      0.0                      0.0                      0.0                      0.0  

Interest coverage ratio                     4.4                      8.8                   26.3                145.4                151.8                167.8  

Gross debt/EBITDA 1.2 0.6 0.1 0.1 0.1 0.0 

Current Ratio                     2.1                      2.2                      3.3                      3.1                      3.7                      4.4  

Per share Ratios (Rs)             

Adjusted EPS                      2.2                       3.1                       3.7                       7.0                    10.8                    14.2  

BVPS                   53.4                    56.8                    60.9                    67.9                    78.7                    92.9  

CEPS                      4.5                       6.5                       6.8                    10.5                    14.7                    18.8  

DPS                          -                             -                             -                             -                             -                             -    

Dividend payout %                          -                             -                             -                             -                             -                             -    

Valuation (x)*             

P/E (adjusted)                101.3                    71.1                    59.3                    43.1                    28.0                    21.3  

P/BV                      3.5                       3.3                       3.1                       4.4                       3.8                       3.3  

EV/EBITDA                   45.5                    32.2                    26.8                    20.7                    16.2                    12.2  

Dividend yield %                         -                            -                            -                            -                            -                            -    

Source: Company, MNCL Research estimates 
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 Balance Sheet 

 
Y/E March (Rs mn) 

FY19 FY20 FY21 FY22E FY23E FY24E 

SOURCES OF FUNDS             

Equity Share Capital 114 114 114 114 114 114 

Reserves & surplus 5,976 6,365 6,833 7,632 8,862 10,480 

Shareholders' fund 6,090 6,479 6,948 7,746 8,976 10,595 

Minority Interest 131 126 129 129 129 129 

Total Debt  687 538 126 146 166 186 

Def tax liab. (net) 113 159 150 150 150 150 

Total Liabilities 7,021 7,303 7,353 8,171 9,421 11,060 

Gross Block 3,307 3,454 4,010 4,937 5,637 6,537 

Less: Acc. Depreciation 626 884 1,229 1,624 2,075 2,598 

Net Block 2,681 2,570 2,781 3,313 3,562 3,939 

Right to use    0 0 0 0 0 

Capital WIP 168 468 132 210 510 110 

Net Fixed Assets 2,849 3,037 2,913 3,523 4,072 4,049 

Investments 575 525 1,984 1,984 1,984 1,984 

Inventories 1,728 1,839 1,476 1,561 1,864 2,174 

Sundry debtors 912 885 664 847 959 1,118 

Cash 104 36 76 44 177 1,439 

Loans & Advances 138 318 44 65 78 91 

Other assets 1,844 1,874 1,470 1,550 1,610 1,672 

Total Current Asset 5,301 5,477 5,713 6,052 6,672 8,477 

Trade payables 425 445 516 627 653 783 

Other current Liab. 655 702 683 702 595 609 

Provisions 50 64 75 75 75 75 

Net Current Assets 4,172 4,265 4,440 4,648 5,350 7,011 

Total Assets 7,021 7,303 7,353 8,171 9,421 11,060 

Source: MNCL Research Estimates 
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 Cash Flow 

Y/E March (Rs mn)  FY19   FY20   FY21   FY22E   FY23E   FY24E  

Operating profit bef working capital changes                    512                     824                     839                 1,203                 1,693                 2,155  

Trade and other receivables                     (27)                  (260)                    543                   (184)                  (111)                  (159) 

Inventories                  (175)                  (111)                    363                      (85)                  (303)                  (310) 

Trade payables                       89                        81                     112                     111                        26                     130  

Changes in working capital                  (113)                  (291)                1,018                   (200)                  (540)                  (370) 

Direct taxes                  (108)                     (88)                     (89)                  (507)                  (528)                  (694) 

Cash flow from operations                    399                     533                 1,857                 1,003                 1,153                 1,785  

Net Capex                  (280)                  (556)                  (216)              (1,005)              (1,000)                  (500) 

Others                       72                     227               (1,151)                     (40)                     (28)                     (29) 

Cash flow from investments                  (208)                  (329)              (1,367)              (1,045)              (1,028)                  (529) 

FCF                    191                     204                     490                      (42)                    124                 1,256  

Issue of share capital                          -                             -                             8                           -                             -                             -    

Increase/(decrease) in debt                  (115)                     (55)                     (21)                        (9)                     (12)                     (14) 

dividend                          -                             -                             -                             -                             -                             -    

Cash flow from financing                  (168)                  (271)                  (451)                       11                           8                           6  

Net change in cash                       22                      (67)                       39                      (32)                    133                 1,262  

 Source: MNCL Research Estimates 
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Disclaimer: Monarch Networth Capital Limited (hereinafter MNCL), a publically listed company, is engaged in services of retail broking, credits, portfolio management 

and marketing investment products including mutual funds, life & general insurance and as such prepares and shares research data and reports periodically with 

clients, investors, stake holders and general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And Exchange Board Of India 

(Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time.  

Research report is a written or electronic communication that includes research analysis, research recommendation or an opinion concerning securities or public 

offer, providing a basis for investment decisions. The views expressed therein are based solely on information available publicly/internal data/other reliable sources 

believed to be true. The information is provided merely as a complementary service and do not constitute an offer, solicitation for the purchase or sale of any financial 

instruments, inducement, promise, guarantee, warranty, or as an official confirmation of any transactions or contract of any kind.  

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc/transmitted through mobile 

application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on social 

networking sites (e.g. Facebook, Twitter, LinkedIn etc) by MNCL or those recommendation or offers or opinions concerning securities or public offer which are 

expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended to be 

and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Though disseminated to 

clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report.  

The reports include projections, forecasts and other predictive statements which represent MNCL’s assumptions and expectations in the light of currently available 

information. These projections and forecasts are based on industry trends, circumstances and factors which involve risks, variables and uncertainties. The actual 

performance of the companies represented in the report may vary from those projected. The projections and forecasts described in this reports should be evaluated 

keeping in mind the fact that these-  

 are based on estimates and assumptions  

 are subject to significant uncertainties and contingencies  

 will vary from actual results and such variations may increase over a period of time  

 are not scientifically proven to guarantee certain intended results  

 are not published as a warranty and do not carry any evidentiary value.  

 are not based on certain generally accepted accounting principles  

 are not to be relied on in contractual, legal or tax advice.  

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Reports based 

on technical analysis is focused on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as 

such, may not match with a report on a company's fundamentals.  

Though we review the research reports for any untrue statements of material facts or any false or misleading information, , we do not represent that it is accurate 

or complete and it should not be relied on in connection with a commitment or contract whatsoever. Because of the possibility of human, technical or mechanical 

error by our sources of transmission of Reports/Data, we do not guarantee the accuracy, adequacy, completeness or availability of any information and are not to 

be held responsible for any errors or omissions or for the results obtained from the use of such information. MNCL and/or its Affiliates and its officers, directors and 

employees including the analysts/authors shall not be in any way responsible for any indirect, special or consequential damages that may arise to any person from 

any inadvertent error in the information contained in the reports nor do they take guarantee or assume liability for any omissions of the information contained 

therein. Information contained therein cannot be the basis for any claim, demand or cause of action. These data, reports and information do not constitute scientific 

publication and do not carry any evidentiary value whatsoever.  

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited 

except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions. Opinions expressed 

therein are our current opinion as of the date appearing on the report only. Data may be subject to update and correction without notice. While we endeavour to 

update on a reasonable basis the information discussed in the reports, there may be regulatory, compliance, or other reasons that prevent us from doing so.  

The reports do not take into account the particular investment objectives, financial situations, risk profile or needs of individual clients. The user assumes the entire 

risk of any use made of this information. Each recipient of the reports should make such investigation as deemed necessary to arrive at an independent evaluation 

of an investment in the securities of companies referred to in such reports (including the merits and risks involved).  

Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. 

Investors may lose his/her entire investment under certain market conditions. Before acting on any advice or recommendation in this material, investors should 

consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of investments referred to in research 

reports and the income from them may fluctuate. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options. Foreign 

currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from 

the investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk.  

The recommendations in the reports are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return 

basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of 

valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a hold, 

reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or recommendations 

change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. The reports are issued by 

MNCL without any liability/undertaking/commitment on the part of itself or any of its entities.  

Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or 

companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of 

reports/data/material, may, from time to time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned 

therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial instruments 

of the company/ies discussed therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with respect to any 

recommendation and related information and opinions.  
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MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

We further undertake that-  

 No disciplinary action has been taken against the research analyst or MNCL by any authority in connection with their respective business activity.  

 MNCL, Research analysts, persons reporting to research analysts and their relatives may have financial interests and material conflict of interest in the subject 
company.  

 MNCL, Research analysts, persons reporting to research analysts and their relatives may have actual/beneficial ownership of 1% or more in the subject 
company’s securities, at the month immediately preceding the date of publication of this research report.  

Past performance is not a guide for future performance, future returns are not guaranteed and investors may suffer losses which may exceed their original capital.  

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in 

this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. 

Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose possession this 

document comes should inform themselves about and observe any such restrictions. Failure to comply with this restriction may constitute a violation of any foreign 

jurisdiction laws.  

The user should consult their own advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for Capital Markets and 

Derivative Segments as prescribed by Securities and Exchange Board of India before investing in the Indian Markets.  

 

 

 

 

 

 

 

 

 

 

Analyst holding in stock: NO  

Key to MNCL Investment Rankings  

Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%  

 

Monarch Networth Capital Ltd. (www.mnclgroup.com)  

Office: - 9th Floor, Atlanta Centre, Sonawala Lane, Opp. Udyog Bhavan, Goregaon (E), Mumbai 400 063. Tel No.: 022 30641600 

 

 

 

 

 

 

 

Borosil Price Chart 

 
Source: Bloomberg  
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