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

(x) 

FY19 3,650 NA 552 15.1% 250 NA   2.2  4.1% 8.7%           101.3                    45.5  
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                    28.1  
FY22E 7,022 20.1% 1,226 17.5% 727 71.6%      6.4  9.5% 11.7%            34.5                    18.7  

FY23E 8,768 24.9% 1,666 19.0% 1,017 39.9%     8.9  11.7% 15.2%           24.7                    13.6  
FY24E 10,226 24.9% 2,125 20.8% 1,347 39.9% 11.8  13.4% 17.6%          18.6                    10.3  

Source: Company, MNCL Research estimates

We initiate coverage on Borosil, a thinly researched stock and a household name in 
the microwaveable glassware industry, with a BUY and TP of Rs300. Fortified by 
decades of experience, a powerful brand and a distribution network, the company 
commands ~60% market share in the microwaveable glassware industry. This is 
likely to be successfully leveraged by diversifying into new consumer categories. 
The company’s highly profitable cash cow - the Scientific and Industrial Products 
(SIP) division, which commands a ~60% market share in the lab glassware segment, 
should ably support the company’s growth plans, while at the same time expand 
into Lab Benchtop instrument and Pharma packaging segments. Our conviction is 
further bolstered by quality financials: debt- free status and rapidly rising 
profitability metrics.  

 Expansion strategy paying dividends: Borosil, having made its name in the 
microwaveable and heat resistant glassware and gained market dominance, 
never rested on its laurels and continued to introduce new products. Today the 
company’s consumer division’s range of offerings go well beyond microwaveable 
glassware products to everyday solutions such as non-plastic kitchen storage 
products, kitchen appliances, glass lunch boxes and jars, stainless steel flasks and 
opal tableware. Borosil is in a sweet spot to gain market share in new product 
categories, exemplified by new SKUs contributing ~20% to consumer revenue. 

 Scientific and Industrial Products (SIP) division - Potential dark horse: The 
Company has evolved from being a glassware manufacturer to a provider of 
solutions to its customers for their emerging needs. It has developed newer 
products based on the innovation that the scientists are attempting in their labs, 
upgraded manufacturing facilities and invested in technology to meet the most 
stringent requirements of leading pharmaceutical and healthcare customers 
consistently. This division is steady-growth, highly profitable and relatively price-
inelastic, and provides the ballast for the consumer division. 

 Improvement in return ratios to drive valuation expansion: We expect that with 
scale benefits, the company’s ROE and ROCE to see manifold increases; ROE 
should increase from 5% to 13.4%, while ROCE is likely to expand from 6% to 18% 
over FY21-24E. In the SIP division, the company’s superior quality has made it a 
market leader in lab glassware segment, which we believe will help in gaining a 
strong foothold in new categories. This sizeable improvement in profitability, we 
believe, can act as a catalyst for valuation expansion, as we have seen with many 
companies in all types of businesses.  

 Valuation & Risks: We value Borosil at 30x June 23 EPS post implying a target 
price of Rs300, an upside of ~36%. Clear diversification strategy in both consumer 
and SIP divisions resulting in an accelerated path to growth and a meaningful 
expansion in return ratios can expand valuations substantively. Key risks: 
Slowdown in consumer spending, increase in competition and spending curbs by 
govt institutes.   

 

 
 

Fair value 300  Key Data  

   Bloomberg Code BOROLTD:IN 

CMP 220  Curr Shares O/S (mn) 114.1 

   Diluted Shares O/S(mn) 114.1 

Upside 36%  Mkt Cap (Rsbn/USDmn) 25.2/350 

Price Performance (%)  52 Wk H / L (Rs) 254/130 

 1M 6M 1Yr  3M Average Vol.  39249 

Borosil -2 13.8 41    

Nifty 0.3 8.5 42    

Source: Bloomberg, ACE Equity, MNCL Research 

 
 

Shareholding pattern (%) 

 June-21 Dec-20 Sep-20 Jul-20 

Promoter 70.46 70.50 70.50 70.50 

DIIs 0.22 0.26 0.30 0.02 

FIIs 1.97 2.15 2.16 2.17 

Others 27.35 27.09 27.04 27.31 

Source: BSE 

Why should you read this report? 

 Understand growth drivers in the consumer division 

 Dealer feedback 

 What’s driving growth in the SIP Division 

 

Improvement in profitability  

 
Source: MNCL Research Estimate 
 
 

 

Improvement in Return Ratios  

 
Source: MNCL Research Estimate 
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Investment Thesis in Charts 

  

  
Source: Company, MNCL Research 

Exhibit 1: Borosil  - Progressive homemaker's friend 

 
Source: Borosil Investor Presentation  
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 Opalware Steel Melamine Bone China 

Price  Range (Rs) 62-83 60-140 50- 100 80-140 

Durability  100% chip resistant  long lasting  Not easy to break Easy to break 

Compatibility 
100% microwave and 
dishwasher safe 

Not compatible with microwave Can’t be used  Not all models compatible  

Health 

Opal glass is non-porous in 
nature, which means it does not 
absorb food particles and 
curtails bacteria formation, 
making your dinnerware 100% 
food safe & hygienic 

NA 
Harmful as the plastic can be bad 
for human body in the long run 

May not be suitable for certain 
class of people since its made of 
animal bone, though it doesn’t 
impact health 

Rs mn 
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Consumer Division: A Complete Package 
Market leadership in glassware business 

The company’s Consumer Product Division (CPD) markets a range of products that cater to the cooking, 
serving and food storage needs of a modern Indian home. These include microwaveable glassware 
products, storage containers, opal dining ware, kitchen appliances, lunch boxes and stainless-steel 
flasks. 

The CPD segment has been a market leader with over ~60% share in microwaveable and heat resistant 
glassware products over the last few years. Borosil has had the first-mover advantage in the segment 
and established an unassailable brand equity over five decades. 

The penetration of microwaves in India however remains low and microwave cooking and use of 
microwaveable glass products are infrequent. As part of its growth strategy, the company has made 
foray into several sub-segments that cater to the needs of a modern Indian kitchen. 

The company’s early call on a shift from plastics for kitchen storage as well as its “To-Go” product range 
has given the first-mover advantage. These categories have become growth drivers for the company. 
During FY19, sales from these categories exceeded the sales of the erstwhile core of microwaveable 
products. Borosil has expanded its product offering over the past few years.  

The company commands a 60% national market share in the traditional microwaveable kitchenware 
segment through its established network of over 14,000 retail outlets as well as its presence in key 
Modern Retail stores, which gives this homemakers’ favourite brand a nationwide reach. 

 

Exhibit 2: What’s driving the glassware business? 

 
Source: MNCL Research 

 

 

 

 

 

 

 

 

 

 

 

 

Lower penetration of 
glassware storage

Advatanges of glassware 
storage on the rise 

Increase in penetration of 
Microwave in India

Glassware penetration 
level is low in India; 
expect a surge in 
glassware as people get 
more aware of the 
benefits    
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Exhibit 3: Penetration level in India across various categories  

 
Source: Industry Data 

Borosil's microwavable, storage and vision range of products made of borosilicate glass have the 
inherent value of being more hygienic and safer than almost any other material. All these products offer 
hassle-free cleaning and are microwavable. This helps to kill germs and reduces the chances of spreading 
unwanted bacteria and virus infections. As we emerge from the pandemic, we believe consumers are 
likely to give the utmost importance to safety and health, hence, we expect glassware to report healthy 
growth. 

Further, with changing lifestyles and busy schedules, Indian consumers use microwave ovens not just 
for reheating but for cooking, as it offers convenient cooking solutions. The growth in microwave ovens 
could drive the demand for Opalware (microwave compatible) and glassware products. 

 Recent commentary from leading consumer appliance companies have indicated that demand for 
dishwashers and microwaves have hit the roof during the last couple of months and this is only expected 
to increase going forward. 

On the back of these factors glassware division is likely to post steady growth over the next couple of 
years led by increased penetration of microwave, new emerging trend post-pandemic.  

Exhibit 4: Borosil’s glassware revenue (Rs.mn) 

 
Source: MNCL Research Estimates, Company  
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Clear diversification strategy to bear fruits 

The name Borosil has always been associated with quality and is one of India’s most recognizable brands. 
This company has always stayed ahead of the curve when it comes to planning for the future. While the 
company built up its name in microwaveable glassware, it never rested on its laurels and decided to 
leverage its strong brand position. 

While microwaveable glassware might offer limited growth opportunities, the company decided to 
expand its product offering by looking at the cycle of the kitchen and started expanding. 

Borosil’s range of products aim at everyday usage. The company has introduced a range of products that 
cover the entire process of preparation, cooking and serving that empower its consumers to perform 
more efficiently and in a hygienic way. These launches have expanded the field of play for the company, 
increasing its addressable market several folds, today the company’s products include microwavable 
glassware products, storage containers, opal dining ware, kitchen appliances, lunch boxes and stainless-
steel flasks. 

Exhibit 5: Borosil's range - Storage, Cooking & Serving needs of modern kitchen  

 
Source: Borosil Investor Presentation 

Exhibit 6: Borosil - Progressive homemaker's friend 

 
Source: Borosil Investor Presentation 

 

 

 

 

 

Providing a complete 
experience for the 
consumers – Borosil 
products are being 
used from morning to 
night    

Understanding the 
consumer needs and 
expanding in products 
associated with 
company has helped 
build a strong brand    
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Borosil - What the company is offering? 

Opalware: In the serving ware category, the company’s thrust has been in growing the Opalware 
category. Opal intrinsically has several properties that make it an ideal choice for everyday usage for the 
consumer. Opal is made of toughened glass that is chip and break-resistant while being lightweight 
making it amenable for daily use. The products are boneash free, making them vegetarian friendly. It is 
easy to clean, dishwasher-proof can be used in the microwave for reheating and retains a whiteness that 
does not stain or fade. It also lends itself to elegant designs and can be used for serving everyday meals 
at home 

Appliances: Within the kitchen appliances, the company focuses more on the premium range of 
products. The company has a knack for understanding consumer trends, products that are available in 
the market and what the consumers are looking for. Given this, the company has launched related 
products and has started to see strong traction within the appliance segment. Kitchen appliances are 
seeing a constant demand for the very fact that they not only reduce the chores of cutting, chopping, 
steaming and toasting but also help to churn out a healthier and tastier meal. The company will 
participate in this market growth. During the year FY20, Borosil’s range of kitchen appliances recorded 
significant growth. While in the near term the growth is likely to be impacted as consumers cut back on 
purchases of discretionary products, in the medium term a return of healthy growth is projected. 

Exhibit 7: Market opportunity  

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

Glass Microwaveable 1,000 10 

Tumblers 4,400 10 

Storage 7,000 15-20 

Opalware 5,000 20 

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

Domestic Appliances 90,000 10 

Source: Borosil Investor Presentation  

The kitchen storage market is estimated to be Rs7bn (organized) and growing between 15% and 20% 
annually. Steel and plastics currently dominate this market, however, steel has no aspirational value. 
Plastics are light and durable, but there is a growing awareness about the hazards of using plastics for 
the storage and heating of foods as well as their negative environmental impact. Glass being inert makes 
it safe for all food handling and is also easily recyclable. Borosil’s containers can be used for storage, and 
their contents can be microwavable. They do not stain, are easy to clean and continue to look new over 
a long period. Moreover, leak proof airtight glass jars keep food fresh. 

Borosil range of lunch boxes allow office goers to microwave their lunch and eat a piping hot meal at 
work. The company’s “To-Go” Hydra range of food-grade stainless steel products have also shown good 
traction. These include vacuum insulated stainless steel flasks and Hot-n-Fresh lunch boxes. 

Opalware's market size is estimated to be around Rs5bn and is growing at close to 20%, while the 
appliance market is pegged at ~Rs90bn  

Having established itself in the categories of storage, kitchen appliances and opalware, Borosil has de-
risked its CPD from the erstwhile microwavable and vision glass business. The dependence on these has 
reduced to about 23% of revenue. Borosil’s strategy will continue to introduce new products and SKUs 
each year. These will be according to the evolving needs of the consumers. 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. 

 

 

 

 

 

Huge opportunity for 
the company. Given 
the strong Brand 
position  

By diversifying in 
different categories has 
helped the company in 
expanding the overall 
offering. This enables a 
higher recollect for 
customers and increase 
the overall billing  
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Exhibit 8: Consumer Products portfolio - Growth pillars 

 
Source: MNCL Research, Company 

Exhibit 9: Growth drivers for the consumer division  

 
Source: MNCL Research, Company 

Exhibit 10: Growth Initiative - What will drive Borosil's growth vis-à-vis the sector?  

 
Source: MNCL Research, Company 
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•Modest Growth
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•Steady growth Driver

Larah-Opal dinnerware

•Upgrading consumers 
from melamine, Bone 
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•Particapite  in market 
growth,invest in  
category growth

•Current tailwind 

Storeage products : 
Kitchen & On the Go

•Convert from plastic

•Invest in awareness 
building on adavantage 
of glass catergory 

•Current tailwind 

Domestic Appliances 

•Target to build high 
quality, niche range in 
the medium term

•Future avenue 

Lifestyle changes

Upgrading from steel and 
unorganized to premium 
organzied products 

Rise in middle class 

Focus on hygine and 
healthy products  

Constant innovation in 
product categories 

Enhaching distribution 
platforms (modern retail, 
E-commerce)

New Product Capabilities

New product range receving 
impressive response 

New products introduced in last 3 
years contribute close to 20% of 
revneue  

Brand Perception

Brand associated with gold 
standard on quality 

Dealer check remains postive 

Consumer survey shows out of 50 
people, 37 people are using Borosil 
products or are looking to buy 

Quick acceptance of larah and 
appliances - further vindicates are 
hytothesis 

Brand Building 

Few established brands in 
orgainzed market 

Cosntant spending on 
advertisment to improve visablity

Multiple growth drivers 
for the company   
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Atmanirbhar Bharat- Growth in Microwaves and Dishwashers 

Given the increasing Indian population nesting themselves in modern houses, the need for modular 
kitchens is on the rise. With more women joining the workforce, India’s spending power is increasing 
and so is the demand for modular kitchens, which acts as a catalyst for demand for Opalware. 

With changing lifestyles and busy schedule, Indian consumers use microwave ovens not just for re-
heating but for cooking, as it offers convenient cooking solutions. The growth in microwave ovens could 
drive the demand for Opalware (microwave compatible) and glassware products. 

Recent commentary from leading consumer appliance companies has indicated that demand for 
dishwashers and microwaves have hit the roof during the last couple of months and this is only expected 
to increase going forward. 

Since the unlocking began, the home and kitchen appliances segment has seen a robust pick in demand. 
Our recent interaction with our ground view partners highlighted that consumer appliances and 
electrical products continue to see momentum.  

The industry has seen a significant recovery in refrigerators, washing machines, LED TVs and fans. 
Products such as dishwashers, microwaves, cleaners, OTGs, and kitchen appliances continue to see 
growth. This optimism is also shared with leading companies with most of them launching new SKUs and 
different price ranges.(Covid-19 pandemic has changed the way Indians do their dishes)(Whirlpool 
launches MagicookPro all-in-one convection microwave) 

We believe this will inevitability lead to demand for products that are compatible with it. Given the 
product range, Borosil stands to benefit.  

Exhibit 11: Growth of key consumer products during lockdown 

 
Source- Industry Data 
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Consumers are 
looking for effort 
minimization, storage 
and hygiene in the 
new normal; there is 
clearly a trend of 
substituting domestic 
help with gadgets 

According to a Nielsen 
survey, 28% 
consumers in 12 cities 
across the country are 
open to the idea of 
buying a home 
dishwasher or 
microwave among 
other home 
appliances in the next 
few weeks as the 
country wakes up 
from the lockdown 

https://qz.com/india/1910202/diwali-2020-godrej-samsung-to-launch-new-dishwashers-in-india/
https://timesofindia.indiatimes.com/gadgets-news/whirlpool-launches-magicookpro-all-in-one-convection-microwave-oven-at-rs-9999/articleshow/78916067.cms
https://timesofindia.indiatimes.com/gadgets-news/whirlpool-launches-magicookpro-all-in-one-convection-microwave-oven-at-rs-9999/articleshow/78916067.cms
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Case Study 

Washing machine market 

Washing machines were introduced in India in the late 1980s with the likes of Videocon and Whirlpool 
being the first movers. While the concept was new it did take a long time for consumers to understand 
the benefits of washing machines vis-à-vis traditional forms. 

The industry blossomed on the back of an increase in awareness of the product, rising consumer 
income and entry of new players. The market saw an exponential increase from Rs 1.45bn to Rs18bn 
growing at a CAGR of 28% in the first 10 years. Overall, it has grown at an impressive CAGR of 16.1% 
in the last 30 years. The washing machine segment has gone from a two-player market a decade ago 
to 10-15 players currently. 

We believe glassware and opalware could see similar growth trends, with new players helping widen 
the market. An increase in consumer spending coupled with higher awareness is likely to drive growth. 

Exhibit 12: Washing machine market growth (Rs.bn) 

 
Source: Industry Data  
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Appliances too big an opportunity to miss 

Strong growth prospects 

The kitchen appliances market in India was estimated at Rs215bn in 2018 and it is expected to grow at 
a CAGR of 12% for the next 5 years. 

Socio-economic factors like increasing disposable income, rising nuclear families, changing role of 
women, evolution of kitchen as part of living room and emergence of new sub-segments will drive the 
growth in the market. With the advent of e-commence platforms, the online channel is evolving as the 
fastest growing channel for sales of kitchen appliances. This is largely driven by increasing internet & 
smartphone penetration, heavy discounting of products & availability of options to choose from. Top 
brands in the market have separate online sales & marketing strategy for their kitchen appliance sales. 

Market for high volume categories like Mixer-grinder, Juicer-Mixer-Grinder and Induction Cooktop (ICT) 
are highly fragmented and see offerings from across brands. Large kitchen appliances contribute 45-50% 
of the total market and are the fastest growing segment in the market. 

Exhibit 13: Indian consumer appliance market (Rs bn) Exhibit 14: Kitchen appliance market (Rs bn) 

  
Source: Industry Data  Source: Industry Data 

 

Exhibit 15: Large cooking appliances  Exhibit 16: Small cooking appliances  

  
Source: Industry Data Source: Industry Data 

The modern homemaker is looking for convenience in the kitchen and is also increasingly conscious 
about how he/she presents/serves meals at home. This is leading to a strong demand in the categories 
of storage, tableware and kitchen appliances. 

In these unprecedented times of Covid 19, customers are extremely sensitive to safety and hygiene, 
which come first. In a post-Covid world, the need for a safe environment and healthy food is likely to 
increase cooking at home. Kitchen appliances which make the experience more easy, convenient, 
efficient and enjoyable would serve a rising consumer need. Kitchen appliances are seeing a constant 
demand for the very fact that they not only reduce the chores of cutting, chopping, steaming and 
toasting but also help to churn out a healthier and tastier meal. 
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Right Approach – Focusing on the products associated with the 
company 

Given the reason we discussed above, we believe the company has used the right approach in appliance 
division by focusing on products which are under its core competency.  

Within the kitchen appliance, the company focuses more on the premium range of products. The 
company has a knack for understanding consumer trends, products that are available in the market and 
what the consumers are looking for. Hence, the company has launched related products and has started 
to see strong traction within the appliance segment. Kitchen appliances are seeing a constant demand 
for the very fact that they not only reduce the chores of cutting, chopping, steaming and toasting but 
also help to churn out a healthier and tastier meal. During the year FY20, Borosil’s range of kitchen 
appliances recorded significant growth. While in the near term, the growth is likely to be impacted as 
consumers cut back on purchases of discretionary products, in the medium term a return of healthy 
growth is projected. 

Borosil currently does only the designing while rest is outsourced to China, a practice which most of the 
players are following in the industry. However, the company is looking to reduce its dependency on 
China, which currently accounts for close to 70% to 30% in the near term.  

We believe the company is currently in the top 10 players in appliances and in the top 5 in terms of gross 
margins, which is phenomenal given that it only entered this space in the last couple of years. What 
further encourages us is the company’s immaculate record with other divisions like Opalware, where it 
has become a strong number two and constantly gaining market share. 

We expect the appliances division to be the driving force of the company in the years to come, which in 
turn will improve the overall profitability for the company.  

Exhibit 17: Non glassware revenue to be driven by appliances in the future (Rs mn) 

 
Source: MNCL Research Estimates  
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Opalware: Growing preference for the burgeoning 
Indian middle class 
Over the years, retailing in India has been one of the most dynamic and fast paced industries, which has 
travelled through different phases. In 2019, India‘s GDP was at Rs141 trillion, of which private 
consumption constituted 57%.  
 
Retail sector forms around ~80% of private consumption at constant prices. Sector growth is primarily 
driven by rapid urbanization, changing demographic profile, higher disposable income of middle-class, 
increased digitalization and technology adoption, evolving preferences, brand awareness and rising 
discretionary spending. 
 
The demand for Opalware products is a function of rising aspiration and discretionary income. Younger 
population, which is looking for lifestyle improvement, figures as biggest consumer of opal tableware 
products. We expect the trend to continue over the next few years. 

Exhibit 18: Tableware market segment 

 
Source: Company, MNCL Research 

Change in traditional values  

Indian middle class has traditionally relied on stainless steel tableware for daily use while ‘preserving’ 
the more expensive ceramic, melamine or glassware for ‘special occasions’ or guests. This trend is set to 
change with rising income, and hence, the size of the opportunity for Opalware is huge.   

According to the company, India’s tableware market is pegged at ~Rs100bn out of this Opalware 
accounts for ~6% (~Rs5.5-6bn), while steel, Bone China and melamine account for 59%, 23% and 7%, 
respectively.  While the share of Opalware maybe small, it is the only segment which has been 
growing; 10 to 12 years back Opalware used to be an Rs500mn market. Further, if we deep dive within 
other categories there has been no new player which has entered any other category, while in 
Opalware we have seen two new players. This highlights the growth prospect for Opalware. 

 

 

 

 

 

 

 

 

Steelware, 59%Bone China 
Cermanic , 23%

Melamine, 7%

Opalware, 6%
Others, 5%

Opalware is fastest 
growing segment, 
growing at more than 
15% and expected to 
continue the growth 
momentum   
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Opalware vs. others 

Steel 

 Not compatible with Microwave oven 

 Opalware better in terms of looks and design  

 

Bone China 

 Opalware 100% chip resistant  

 100% microwave and dishwasher free 

 Free from animal bone  

 

Our pricing review of Opalware, steelware, melamine and stoneware suggests that pricing of all these 
segments are more or less similar. Corelle is by far the costliest compared to other Opalware players. 
Further, our price review states that even steelware is not cheaper as compared to starting range of 
Opalware.  With obvious benefits, we expect the demand for Opalware to only grow from here and 
steelware and Bone China to likely see a declining trend. 

Exhibit 19: Opalware vs Peers  

  Opalware Steel Melamine Bone- China 

Price  Range (Rs) 62-83 60-140 50- 100 80-140 

Durability  100% chip resistant  Long lasting  Not easy to break Easy to break 

Compatibility 
100% microwave and dishwasher 
safe 

Not compatible with microwave Can’t be used  Not all models compatible  

Health 

Opal glass is non-porous in 
nature, which means it does not 
absorb food particles, curtails 
bacteria formation, making your 
dinnerware 100% food safe & 
hygienic 

After using it for long the food 
particles get absorbed, which can 
be harmful 

Harmful, as the plastic can be bad 
for human body in the long run 

May not be suitable for certain 
class of people since it is made of 
animal bone, though it doesn’t 
have impact on health 

Source:  MNCL Research 

 

 

 

 

 

 

 

 

 

 

 

Opalware is 
competitively priced 
against other 
products, but enjoys 
far greater benefits. 
and is “Affordable, yet 
classy”    
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Exhibit 20: Growth drivers for Opalware  

 
Source: MNCL Research, Company  

Gift Opalware 

India is one of the most hospitable and socializing countries in the world, where gifting is part of its 
culture, heritage & social customs. Be it business or personal occasions, Indians are amongst the most 
passionate people about giving and receiving gifts. According to Technopak, India’s leading Management 
Consultants, the total size of Indian corporate & personal gifting market put together is ~Rs250,000cr. 

Some industry estimates suggest that the wedding industry in India could be over ~Rs100,000cr. It is 
suggested that 900,000 weddings per month take place in India, with over 10mn marriages celebrated 
throughout the year. Also, considerable money is being spent on wedding gifts for the couple.  

Gifting is one of the major growth drivers for Opalware, given the aesthetics of Opalware and the 
highly competitive price range, it has emerged as an ideal gift.  Urbanization, concept of nuclear 
families and increase in women workforce can be major growth drivers for the company. 

Opalware can draw some parallel to earlier Paint Industry 

We would like to place a scenario for tableware in similar lines to the paint industry. We believe the 
tableware industry currently is where the paint industry was a decade or so ago. Growth factors for 
both include rise in disposable income, change in lifestyle pattern (which led to shorter cycle), and 
urbanization.  We can see a clear co-relation between GDP growth and industry volume growth for 
paint industry over a long period as highlighted in the chart below. 

Organized domestic decorative paints industry is a comfortable oligopoly with a few big players (Asian 
Paints, Berger, Kansai Nerolac and Akzo Nobel) constituting bulk of the segment, with strong entry 
barriers such as distribution network and brand equity.  

The industry has demonstrated consistent pricing discipline and has not seen mutually destructive price 
wars, discounting, etc. Thus, every company has co-existed with its own specific niche like regional 
strength, expertise in particular product sub-segment, etc. Although new players have entered the 
market over the last decade, existing players have strengthened their distribution network and focused 
on capacity building. 

 

 

 

 

 

 

 

Growth in GDP to 
drive private 
consumption

Increase in 
urbanization and 
nuclear family 

Shift from 
metalware to 
glassware 

Afforable luxury 

Superior 
companred to 
alternatives 

Quality of Opalware 

Gifting - given the 
pricing point and its 
aesthetics-
Opalware makes a 
perfet gift

Opalware is an ideal 
wedding gift, as a small 
shift from traditional 
gifting to Opalware can 
be a game changer for 
Opalware industry   

Paint and Opalware 
industry have similar 
characteristics in 
terms of oligopolistic 
nature, strong entry 
barriers, brand equity, 
distribution network 
and shift towards 
premium products 
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Exhibit 21: Domestic decorative paint industry (Rs bn) 

 
Source- Industry   

The domestic paint industry has grown at a rate of 10.4% from FY08, when the market was valued at 
Rs159bn to FY20, when the market size reached ~Rs520bn. Over the years, the decorative paint segment 
(market share of 75-80%) has grown at a CAGR of 11.4% against the industrial segment (market share of 
20-25%), which has grown at a CAGR of 7.9%. Within the industry, the organized sector has been 
commanding ~70% market share and the balance 30% is accounted by the unorganized sector. 

Many factors have contributed to the faster growth of the decorative paint segment compared to the 
industrial segment (and will continue to do so in the medium term). They include, rapid scale of 
urbanization and increase in nuclearization of families, rising disposable income, shorter cycle, and 
upgradation & growth of top-end products. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

107

185

322

390

0

50

100

150

200

250

300

350

400

450

FY08 FY12 FY16 FY20



 

 
17 

Initiating Coverage 
Borosil Ltd 

 
How the company Fares vs. peer? 

The company entered the Opalware segment with the acquisition of Hopewell Tableware Ltd. The 
company acquired the brand “Larah” from Hopewell. The company’s strategy in Opalware is not to 
compete with other players in the segment but to overall grow the Opalware market. Opalware has a 
distinct advantage over other products like Bone China, Melamine, etc. The company has its 
manufacturing facility at Jaipur. The company is currently comfortable with the current capacity, 
however, in the future it may look at investing Rs800-1000mn to double the current capacity. 

Exhibit 22: Borosil and La Opala – Market share  

 
Source: MCNL Research, Company 

Exhibit 23: Margin comparison 

 
Source: MNCL Research, Company 

While the company was a late entrant in Opalware, they have done remarkably well in bridging the gap 
with La Opala, who enjoys close to 50% market share.  The company’s strong brand pull along with a 
superior quality has aided growth. In terms of margins, La Opala enjoys higher margins as compared to 
Borosil for the following reasons...  

 Lower power cost enjoyed in Uttarakhand (Rs 4-5 per unit ) as against Rajasthan (Rs 7 per unit)  

 Higher advertisement cost (Borosil spends close to 10% of consumer revenue on ad expense, while 
La Opala's expenses are virtually nil).  

 Lower warehousing cost, which Borosil has addressed  

 Expected margins in Opalware going forward 
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The company has 
constantly gained 
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extremely strong    
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Exhibit 24: Opalware margin trajectory  

 
Source: MNCL Research Estimates  

Exhibit 25: Opalware revenue (Rs. mn) 

 
Source: MNCL Research Estimates  

La Opala enjoys the first-mover advantage in a fast-growing consumer sector and is likely to maintain its 
leadership position. However, Borosil has become a strong number 2 and has constantly been reducing 
the overall gap. We expect the Opalware segment to continue with its strong growth prospect given the 
obvious advantage it enjoys. We expect the competition to remain healthy and expect the overall market 
to expand.  

Channel checks in traditional stores and modern retail outlets suggest that Borosil’s and La Opala’s 
quality is perceived high as compared to Cello. Despite higher discounts offered by Cello, Borosil and La 
Opala sales have not been dented.  

This situation is similar to automobile sector, where lot of new players entered two decades back, 
leading to an expansion in the overall market. 
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Distribution and Channel Feedback - Further augments 
our confidence 
How the company deals with competition: We believe the company is present in an extremely crowded 
space and the threat of unorganized players looms large. However, the kind of product range the 
company can offer is second to none, which makes it imperative for the retailer to stock Borosil products. 
Secondly, the brand recollect is very robust. In the survey done by us at large department store, we 
found that out of 50 people, 40 people had a Borosil product at home and were repeat buyers. They 
associate the name Borosil with quality and don’t mind paying a premium for its product.  

 Borosil has established a strong national distribution network for its Consumer Products division. 
The company sells products to about 250 distributors who in turn service about 18,000 retailers 
that contribute to about 50% of the company’s consumer sales. Borosil has a nationwide presence 
reaching its consumers in over 100 cities. The company’s products are available in all major large 
format store chains. Sales through large format stores comprise about 20% of the total consumer 
products sales.  

 Online platforms are becoming the fastest- growing channel and currently, 10-12% of the total sales 
is contributed through online platforms like Amazon and Flipkart. This is also providing access to 
Borosil’s brands to Tier-2 and Tier-3 towns in the country.  

 About 20% of the company’s sales come through Business-to-business (including corporate gifting) 
and sales through the Canteen Stores Department (“CSD”)  

The company, thus, has a multiple distribution channel strategy through which it can reach its 
consumers. It will seek to strengthen each of these distribution channels through increased reach, depth 
of SKU range within each outlet and increased sales force productivity for the offline channels. Borosil 
will leverage the online channels to reach new consumers, including in smaller towns at a lower cost to 
serve. The company does not cater significantly to the HORECA channel, which is a commodity play with 
low margins. 

Exhibit 26: Large format partners  

 
Source: Borosil Investor Presentation 

Exhibit 27: Key institutional clients  

 
Source: Borosil Investor Presentation 

The company has 
large presence across 
different platforms, 
with almost all the 
segments growing at 
rapid pace    

Channel checks 
suggest a wide 
acceptance of 
Borosil’s Product     
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Dealer feedback – Understanding ground reality 

To understand further, we visited a few traditional and modern retail touch points to gauge the 
perception of the brand and customer feedback, which we believe is crucial. 

Feedback from visit to traditional stores 

 Has one of the highest brand re-call in the market  

 Consumers associate the name of Borosil with quality  

 Largest number of Skus - new launches at regular interval  

 In Opalware it  started to gain meaningful market share from La Opala  

 Both are highly competitive  

 Borosil has a larger recall with millennials  

 In the survey done by us at large department store we found that out of the 50 people we spoke to 
40 people had a Borosil product at home 

 Demand from microwaveable products  have increased over the last couple of years 

 Appliances of Borosil are gaining some traction, associated quality is perceived to high 

 

Exhibit 28: E-commerce Feedback - Promising  

 
Source: Amazon 

Exhibit 29: E-commerce Feedback - Promising  

 
Source: Amazon 
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Exhibit 30: E-Commerce Feedback Promising  

 

Source: Amazon 

Exhibit 31: How revenues for the consumer division will shape up (Rs mn) 

 
Source: MNCL Research Estimates  

Exhibit 32: Revenue breakdown – Consumer division  

 
Source: MNCL Research Estimates  
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Scientific Division (SIP)- Perfect supporting partner 

Laboratory glassware- market leadership 

Exhibit 33: High entry barriers  

 
Source: MNCL Research 

Borosil brand has been a generic name for 3.3 low expansion laboratory glassware for decades in India 
and remains the undisputed market leader with over 60% market share. In the laboratory industry, 
Borosil stands for quality, reliability and trust. This leadership position has been achieved and sustained 
by working closely with customers and providing them with products and solutions that meet the needs 
of their laboratory applications.  

The Borosil Lab Glassware catalogue lists over 2,000 SKUs! Continual upgrading of manufacturing 
technologies and backend processes has made Borosil’s Lab Glassware manufacturing one of the most 
modern facilities in the world. With an evolved supply chain, a laboratory technician in India can order 
and receive laboratory glassware on almost the same day. Analytical laboratories in the pharmaceutical 
industry are a prime user of Borosil calibrated glassware. 

Exhibit 34: Percentage of total market size of Labware Glass products (%) 

 
Source: MNCL Research, Industry 

Continual upgrading of manufacturing technologies and backend processes has made Borosil’s Lab 
Glassware manufacturing one of the most modern facilities in the world. With an evolved supply chain, 
a laboratory technician in India is able to order and receive laboratory glassware on almost the same 
day.  

During FY20 the laboratory glassware business of the company experienced a slowdown owing to 
subdued funding to Government Laboratories. Lab glassware, which comprises about 80% of the 
division’s revenues, has its sales skewed towards the January-March quarter of each year. The onset of 
Covid-19 and the resultant economic disruption severely impacted the division’s business in FY20. 

Analytical laboratories in the pharmaceutical industry are a prime user of Borosil's calibrated 
glassware. Calibrated glassware is used for precise sample preparation before analysis using complex 
analytical techniques like Liquid chromatography or mass spectroscopy. With India being a key 
supplier of generic drugs to the regulated markets, pharmaceutical laboratories use Borosil's 
calibrated glassware for stress free audits by regulatory bodies. 

Meeting wide product 
range  that customers 
need

•Single supplier 
convenient for 
laboratory for 
multiple, critical yet 
low ticket SKUs

•Not easy to replicate 

Quick & on-time 
delivery of SKUs range

•Investment in 
warehousing 

•Well managed  
inventory 
managment 

International standards

•Quality control  
across diverse 
disciplines

Strong customer 
relations 

•Low propensity of 
customer to switch

Chemical 
Laboratory, 33%

Bio-
pharmaceutical
Laboratory, 29%

Food Testing 
Laboratory, 15%

Others, 24%

Contrary to opinion, 
Borosil’s SIP division is 
highly profitable,  in 
fact enjoys higher 
margins than 
consumer division 
 

The company 
commands close to 
60% market-share in 
lab glassware   
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Exhibit 35: Lab glassware revenue (Rs. mn) 

 
Source: MNCL Research Estimates  

The export of laboratory glassware is a priority focus area for SIP. The company's quality products, robust 
processes and detailed understanding of the lab glass business has kept the global players away from 
establishing a foothold in India. Sustained efforts in the last few years has enabled Borosil to find the 
right partners in different geographies, and exports are projected to contribute significantly in the 
medium-term. The international franchise will be focused on the Middle East, Africa, South East Asia 
and USA. 

Diversification strategy provides additional fillip for growth  

Over the last few years, SIP has been building new avenues for growth to reduce its dependence on the 
laboratory glassware market which is growing at mid-single-digit per year. It has identified three new 
pillars of growth viz. benchtop instruments under the brand LabQuest by Borosil, primary packaging 
glass vials and ampoules for the pharmaceutical industry under Klasspack and establishing export 
markets for laboratory glassware. 

 LabQuest: To gain a larger portion of existing customers’ spend, company's SIP division has 
increased its product offerings and leveraged existing reach. Laboratories in India are dependent on 
imports when high quality laboratory equipment is required. Many times, these imports are 
prohibitively priced. The company has begun marketing a range of benchtop instruments under the 
brand ‘LabQuest by Borosil’ with high reliability and service quality. 

 Klasspack: The acquisition of a majority stake in Klasspack Pvt. Ltd. in FY16-17 marked the entry of 
Borosil SIP into the primary drug packaging space. Klasspack manufactures ampoules and vials 
which form the glass primary packaging needs of pharmaceutical companies. It is estimated the 
market size for Pharma packaging is ~Rs500cr and had a single company having a dominant market 
share. Klasspack, backed by Borosil, is on the way to becoming a second credible supplier. The 
company expects a lead time of 6-12 months to convert a customer to a purchaser in this segment 
because the customers undertake a lot of testing and certification so that it adheres to stringent 
quality benchmarks. The company is dealing with all leading players in the Pharma Index viz. Cipla, 
Mylan, Lupin, Ranbaxy, etc. for its product range. 

We believe these are logical expansions, enabling the company to widen its product offering. The 
company has built a strong legacy in the lab glassware with 60% market share. With assured quality 
products, many end consumer companies suggested Borosil enter new categories, this shows the 
confidence end clients have in Borosil.  

The scientific and industrial products is margin lucrative business with high return ratios. The division, 
like the consumer division has focused on selective products which have a high degree of growth. The 
company has prudently expanded into products which go with its ethos. The SIP division is less capital 
intensive with minimal capex required while headway of revenue growth remains large.  
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Lab instruments like 
lab glassware orders 
are placed by 
technicians, given the 
nature of the product, 
hence, relatively easy 
to increase 
realization.  

Demand for Vials 
could see a short term 
pick given the 
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Exhibit 36: Product offering  

 
Source: Company, MNCL Research 

Exhibit 37: Market opportunity  

 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, Company  

 

Exhibit 38: Scientific Products Portfolio - Growth pillars  

 
Source: Company, MNCL Research 

 

 

 

 

 

 

 

 

Core Laboratory Glassware

•Modest growth

•Maintain market share of 60%+

LabQuest-benchtop instruments

•New product range to existing 
labware customer

•Iimport subsituation in 
fragmented market. Superior 
value for money

Klasspack- Primary glass packaging 
for Pharma Industry 

•New product range to existing 
labware customers

•Become 2nd credible brand in 
market dominated by a single 
player

International expansion for Lab 
Glassware

•Focus on Middle East, Africa, 
South East Asia, USA

•Seed market and build new client 
relationship. leverage India cost 
arbitrage 
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Exhibit 39: Growth  strategy  

 
Source: MNCL Research 

Exhibit 40: Lab instrument revenue (Rs mn)  Exhibit 41: Lab instrument revenue (Rs mn) 

  
Source: Company, MNCL Research Estimates  Source: Company, MNCL Research Estimates  

Exhibit 42: Total Scientific  Division (Rs mn) 

 
Source: MNCL Research Estimates  

 

•Gain larger portion of existing customers spend by increased product offering and 
leveraging existing reach

•Established lab glassware customers are the main target market for LabQuest 
laboratory equipment.

•Klasspack provides a good oppurtunity 

Enriched Product Offering 

•Laboratories in India are dependent on imports when high quality laboratory 
equipment is required which is prohibitively priced

•Laboratory equipment made in India is usually from the cottage industry where 
reliability and service are drawbacks

•Borosil Technology is able to address this gap by developing products that are 
comparable to the performance of imports while presenting great value

Import  Subsitution

•High-quality products, robust processes and detailed understanding of the lab glass 
business has kept any of the global players from establishing a foothold in India

•.Sustained efforts in the last few years has enabled Borosil to find the right partners 
in different geographies and exports is projected to contribute significantly in the 
near future.
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Exhibit 43: Break up of Scientific  revenue  

 
Source: MNCL Research Estimates  

Exhibit 44: Key Clients 

 
Source: Borosil Investor Presentation 
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A case of improving return ratios driving multiple 
expansion 
We believe Borosil is well on its way to see a significant improvement in its return ratios which will act 
as a catalyst for a significant improvement in the overall valuation. 

We expect the company’s overall profitability to improve on back of robust growth in appliances and 
Opalware segment, while the SIP division is likely to support the overall improvement with robust 
growth in new segments supported by growth in Lab glassware.  

Exhibit 45: Gross margins and OPM 

 
Source: MNCL Research Estimates  

Exhibit 46: Return ratios  

 
Source: MNCL Research Estmates  

 

 

 

 

 

 

 

 

 

65.0%

58.4%

64.0%
65.6% 66.0%

12%

14% 17%

19%
21%

0%

5%

10%

15%

20%

25%

54.0%

56.0%

58.0%

60.0%

62.0%

64.0%

66.0%

68.0%

FY20 FY21 FY22E FY23E FY24E

Gross Margins OPM

5.8%
6.7%

11.7%

15.2%

17.6%

5.5%

6.1%
9.5%

11.7%
13.4%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

FY20 FY21 FY22E FY23E FY24E

ROCE ROE

Diversification in 
Consumer and SIP 
division is likely to aid 
return ratios improving  



 

 
28 

Initiating Coverage 
Borosil Ltd 

 
 

Exhibit 47: BCG Matrix 

 
Source: MNCL Research 

Exhibit 48: What’s going to drive ROE? 

 
Source: MNCL Research 

As we can see from both the charts the company is expected to see substantial improvement in its 
margins which is likely improve its return ratios. We believe that improvement in margins and return 
ratios are likely on the back of improvement in consumer margins. We believe consumer margins are 
likely to improve due to benefits of scale, increase in contribution from Opalware. SIP division, which 
enjoys higher margins is likely to support the overall expansion. 

 

Exhibit 49: Dupont Analysis  

DU Point   FY20 FY21 FY22E FY23E FY24E 

Profit to sales 5.55% 7.24% 10.35% 11.60% 13.17% 

sales to asset 0.75 0.68 0.75 0.84 0.86 

Asset to equity 1.31 1.24 1.22 1.21 1.19 

 ROE  5.50% 6.10% 9.50% 11.70% 13.40% 

Source: MNCL Research Estimates  
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In order to check our hypothesis we compare the company’s fortunes to Berger Paints, which we 
believe had followed a similar path few years back. 

The company’s origin dates back to almost a century which  was purchased by Mr Kuldip Singh Dhingra 
and Gurbachan Singh Dhingra in the early 1990s. Even if we look at it a decade back, the company had 
a higher share of distempers and was quoting at a massive 40% discount to Asian Paints. The company 
would trade at as steep discount to Asian paints.  

Started with having a higher share of low-end products and distempers, Berger Paints has significantly 
enhanced its presence in emulsions space. From enhancing its portfolio under top-end luxury emulsions 
under Berger Silk brand including metallic finishes to Easy Clean and Breathe Easy variants, which are 
more convenient and good for health to launching lower end Acrylic emulsions for upgrading consumers 
from distempers, the company has been able to establish a more diversified portfolio and increase the 
proportion of premium products. This led to significant improvement in gross margins and return profile 
for the company, which subsequently led to valuation expansion. 

Exhibit 50: Margins  

 
Source: Industry  

Exhibit 51: Berger Paints' return ratios in comparison with Asian Paints  

 
Source: Industry  
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Exhibit 52: Berger Paints' PE Chart  

 
Source: Ace Equity 

Exhibit 53: Asian Paints' PE Chart 

 
Source: Ace Equity 

As we can see from the above chart, Berger Paints ROCE started expanding along with increase in its 
ROIC and the valuation started to expand. While the comparison between Berger Paints and Borosil 
might not be apple to apple it helps to illustrate that with an increase in margins profile along with 
increase in return ratios the valuation is likely to expand. 
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Financial Analysis 

Steady revenue growth despite increase in competition 

We expect the company to post a revenue growth of 20% CAGR over FY21-24E driven by 22% growth in 

consumer division supported by 18% growth in the Scientific Division. The consumer division 
growth is likely to be driven by a 23% growth in Opalware, which we expect to grow in more 
prominence, while the non glassware is likely to post a growth of 22% driven by appliances. 
We expect the company’s glassware division to post a growth of 20%. In the Scientific Division 
we except pharma packaging to post a growth of 26%, while lab instruments and lab glassware 
is likely to post a growth of 20% and 13%, respectively.  

Exhibit 54: Revenue growth (Rs.mn)  
 

 
 

Source: MNCL Research Estimates  

Economies of scale to drive margin expansion: The company’s OPMs are likely to improve by 671bps 

over FY21-24E. Further, driven by better scale in the consumer division, the Scientific Division, which 
commands higher margins are likely to support the overall growth.  

Exhibit 55: Strong margin expansion 

 
Source: MNCL Research Estimates  
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Exhibit 56: EBITDA growth (Rs. Mn) 

 
Source: MNCL Research Estimates  

Advertisement cost to remain on the uptrend 

The company is likely to maintain its advertisement expenses at 10% of consumer revenue. The company 
is currently in growth phase and will continue to spend on brand building expenses. Despite higher 
advertisement cost we do not expect margins to be under pressure. 

Exhibit 57: Advertisement Expenses (Rs mn) 

 
Source: MNCL Research Estimates  

Exhibit 58: Net Profit expansion on back of strong growth in EBITDA (Rs.mn)  

 
Source: MNCL Research Estimates  
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Lean balance sheet 

The company is debt free and has been constantly generating cash, we expect the company to continue 
with this trend and is likely to fund any capex requirement from internal accruals. In the future we do 
expect company to start rewarding shareholders with a dividend policy. 

Exhibit 59: Consistent FCF generation (Rs.mn)  

 
Source:  MNCL Research Estimates  

Exhibit 60: Consistent return ratios                                                         
Exhibit 61: Steady improvement in working capital cycle 
(Days) 

  
Source: MNCL Research Estimates  Source: MNCL Research Estimates  
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Strong brand and diversified portfolio = Deserves 
premium multiple 
The name Borosil is synonymous with the consumer houseware industry with the company commanding 
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  

We would like to present a few cases where products with high brand value and diversified offering 
have commanded higher multiples. 

Exhibit 62: PE band Page Industries  

 
Source: Ace Equity 
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Exhibit 63: PE band Asian Paints  

 
Source: Ace Equity 

Exhibit 64: PE band Britannia  

 
Source: Ace Equity 

All the above companies have one of the strongest brand value in their respective categories. All these 
companies have seen both upswing and down trend, however the brand has been resilient to sustain 
and they have emerged stronger. All of these companies, after attaining success in a particular 
category have never rested on their laurels and entered new segments, which has helped them in 
creating even a stronger brand. Premium valuations are justified as the brand is very strong and even 
in difficult times they are the first ones to see improvement.  
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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 65: 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 5,000 20 

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

Domestic Appliances 90,000 10 

Source: Borosil Investor Presentation  

Borosil, being market leader in 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 14,000 retailers. The company’s product are available in almost all the large retail 
stores and has a sizable presence on major E-commerce websites.   

Despite a challenging year in FY21, the company showed robust growth in H2FY21 largely led by the 
strong performance in the non glassware and Opalware segment. We expect the consumer division to 
post a growth of 22% over FY21-24E driven by robust growth across categories i.e. Opalware (23% 
CAGR), appliance segment (22% CAGR) and glassware segment (20% CAGR). We believe the company’s 
complete offering along with a strong brand pull stands to propel growth. 

Exhibit 66: 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 18% over FY21-24E led by 
robust growth in pharma packaging (26% CAGR), while the lab instrument and lab glassware businesses 
are likely to grow at 20% and 13% CAGR, respectively. We expect the SIP division to support overall 
growth and margin expansion. 

Going forward, we expect the company to post a revenue growth of 20% over FY21-24E, while we expect 
margins expansion of close to 614bps over the same period to 21%. We believe margin expansion will 
lead to significant improvement in return ratio. We expect ROE and ROCE to reach 14% and 18% in 
FY24E, respectively from 5.5% and 5.8%. We believe margin improvement coupled with return ratios 
expanding will drive overall improvement in valuation for the company. We expect Borosil to post a PAT 
growth of 48% over the same period. At CMP of Rs220, the stock is trading at 35x FY22E and 25x FY23E. 

Huge opportunity for 
company to leverage 
its brand  
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Given the growth prospects and margin expansion, we value the company at 30x June 23 EPS of 10x post 
which we arrive at a target price of Rs300, an upside of 36% from current levels. We Ascribe a BUY 
RATING on the stock. 

Exhibit 67: Valuation  

P/E Valuation June’23 

EPS (Rs) 10 

P/E (x) 30 

Fair Value/share (Rs) 300 

  

EV/EBITDA Valuation June'23 

EBITDA (Rsmn) 1780 

Ascribed EV/EBITDA (x) 18.0 

EV (Rsmn) 32,040 

Add: Net Cash (Rsmn) 3,201 

Fair value mkt cap (Rsmn) 35241.4 

No. of shares (mn) 114.0 

Fair Value/share (Rs) 308 

Source: MNCL Research Estimates 

Alternatively we also use EV/EBITDA multiple to value Borosil given the capital intensive nature of 
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, strategy of innovation, seizing market 
opportunities, impeccable capital allocation and best in industry margins & return ratios. 
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Key risks to our thesis 
Increase in competition 

Rising competition remains a risk for the company given the product range and presence of large number 
of organized and unorganized players.  

Muted consumer sentiments 

The company is highly dependent on factors which affect consumer spending. Prolong muted consumer 
sentiments can have a huge impact on the company. 
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Corporate Governance 
We believe that sound corporate governance is necessary for enhancing the trust of shareholders and 
other stakeholders. We have undertaken a detailed corporate governance study covering broad aspects 
such as the composition of the board of directors, independent directors, compensation paid to the 
promoter directors and independent directors, details of auditors, nature and amount of contingent 
liabilities, related party transactions and CSR expenditure. 

MNCL Research’s AQCG Score 

We analyse the company’s accounting quality and corporate governance based on MNCL’s proprietary 
AQCG score, which accounts for 14 different attributes in the accounting and corporate governance 
domain for at least 5 years and back tested on BSE 500 companies.  

AQCG Score: 67% and 2rd quadrant 

Interpretation of the score: A score of 67% signifies that Borosil’s financial reporting and governance 
policies are well in compliance with the widely accepted regulations, raising no red flags.  

Promoters and promoter group shareholding analysis 

The Kheruka family is the promoter of the company; Mr. Shreevar Kheruka is the managing director & 
CEO of the company. The company was recently listed post its demerger. The shareholding has remained 
constant over the last couple of quarters.  

Exhibit 68: Promoters have largely remained constant over the last couple of quarters  

 
Source: Company, MNCL Research  

Independent directors – Representation analysis 

The share of independent directors is 45%, this imparts greater credibility to the company and ensures 
well rounded decision making in the interests of stakeholders. The presence of a woman on board 
further confirms to the regulations laid in Company’s Act 2013. The details of the board composition are 
as follows: 

Exhibit 69: Board Composition 

Particulars FY20 

   

Total Strength 11 

Promoter Executive Director 2 

Non-Executive Directors  1 

Independent Directors 5 

% Share of Promoters 18 

% Share of Executive Directors 27 

% Share of Women Director 9 

% Share of Independent Directors 45 

Source: Company, MNCL Research 
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Executive director and promoter compensation analysis 

The total executive director compensation has not exceeded the permissible limit set by Companies Act. 
The MD’s compensation has not breached the permissible limits. We don’t see a detrimental red flag in 
the director’s compensation. Details of the compensation are shown in the following table: 

Exhibit 70: Executive Director Compensation 

Designation (compensation in Rs mn)  FY20 

 Managing Director 20.726 

- % share of PBT 3.58% 

-Whole Time Director 0.913 

- % share of PBT 0.16% 

- Ceiling for executive Directors as per act 57.871 

- Total executive director compensation 26.753 

- Salary earned as a % of ceiling 46.23% 

- % share of PBT 4.62% 

Source: Company, MNCL Research 

Independent directors – Compensation analysis 

The independent directors were collectively paid Rs3.1mn in FY20 equivalent to 0.05% of PBT. There 
were total 6 board meetings that happened during the year and as per the company law, each 
independent director can be paid sitting fees of up to Rs1 lakh per board meeting. Sitting fees paid to 
independent directors is well within this permissible limit. The details of the same are as follows: 

Exhibit 71: Independent Directors & their Compensation 

Name Sitting fees (Rs mn) Commission (Rs mn) FY20 Compensation (Rs mn) 

Mr. Hemant Arora 0.08 0 0.08 

Mr. N.K. Kshatriya  0.05 0.8 0.85 

Mrs. Anupa Sahney  0.05 0.8 0.85 

Mr. Kewal Kundanlal Handa  0.05 0.8 0.85 

Mr. KBS Anand  0 0.5 0.5 

Total 0.23 2.866 3.096 

As % to PBT 0.00% 0.05% 0.05% 

Source: Company, MNCL Research 

Auditor compensation analysis 

Borosil has appointed Pathak H. D. & Associates LLP as statutory auditors in FY16 for a period of 5 years. 
The auditor compensation is well within the prescribed limits. The details are as follows: 

Exhibit 72: Auditors 

Auditor Name Type Auditor Since Auditor Fees – FY20 (Rs mn) As % to PAT 

Pathak H. D. & Associates LLP Statutory FY16 9.72 1.7% 

Source: Company, MNCL Research 
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Company Background 
Established in 1962 with humble beginnings, Borosil started life as the ''Industrial & Engineering 
Apparatus Company Pvt Ltd'' founded by Dr. Lele. Even at that time, the company had the lofty vision of 
being an internationally recognized scientific glass producer. Many things have changed since then - 
however, the company's core remains the same - to provide worldwide customers with solutions that 
improve their lives. Today, Borosil functions under two listed companies - Borosil Ltd, which consists of 
consumer products and life sciences division, and Borosil Renewables Ltd., which manufactures and sells 
solar glass. Borosil enjoys the patronage of millions of customers across India and the globe. In fact, the 
company's products touch customer's lives in many ways, from school to home to workspace. 

Segments 

 Consumer Division: Glassware, Non Glassware (hydra bottles and Appliances), Opalware 

 Scientific Division: Lab Glassware, Lab Instruments and Pharma Packaging  

Exhibit 73: Revenue split in FY21 

 
Source: Company, MNCL Research 

Exhibit 74: SWOT Analysis  

 
Source: MNCL Research 
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Quarterly Financials& Key Operating Metrics 

Exhibit 75: Quarterly Financials  

Y/E March (Rs mn) 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20 1QFY21 2QFY21 3QFY21 4QFY21 

Particulars                   

Net sales 785  1,213  1,290  1,744  1,907  1,418  561  1,394  2,052  1,841  

Cost of Raw materials consumed  158  310  352  620  732  518  236  642  883  672  

Staff cost  119  181  203  210  213  167  196  192  214  241  

Other operational expenses 209  549  554  648  670  774  176  367  606  600  

Operating Profit (Core EBITDA) 298  173  181  266  292  (42) (47) 193  350  327  

Depreciation 41 85 92 97 100 94 79 83 99 93 

EBIT 257  88  89  169  192  (136) (126) 110  250  234  

Interest 1  16  15  15  14  12  11  4  3  6  

Other Income 62  55  51  20  32  (8) 31  24  61  52  

Profit Before Tax 318  127  125  174  211  (155) (105) 130  309  279  

Tax 99  15  17  34  62  (31) (32) 36  89  95  

Profit After Tax 219  112  108  140  148  (124) (74) 94  219  184  

           

Growth (%)                     

Revenue 12% 78% 134% 141% 143% 17% -57% -20% 8% 30% 

EBITDA -0.3% 0.0% 0.0% 0.0% 0.0% 0.0% -125.8% -34.5% 7.1% NM 

PAT -4% 0% 0% 0% 0% 0% -168% -44% 20% NM 

                      

Margin (%)           

EBITDA 38% 14% 14% 15% 15% -3% NA 14% 17% 18% 

EBIT 33% 7% 7% 10% 10% -10%  NA 8% 12% 13% 

PAT 28% 9% 8% 8% 8% -9% NA 7% 11% 10% 

Source: MNCL Research Estimates  
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Financials (Consolidated) 
Exhibit 76: Income Statement 

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

Revenues 3,650 6,359 5,848 7,022 8,768 10,226 

Materials cost 974 2,223 2,433 2,530 3,017 3,477 

% of revenues 27% 35% 42% 36% 34% 34% 

Employee cost 428 793 842 1,024 1,189 1,227 

% of revenues 12% 12% 14% 15% 14% 12% 

Others 1,697 2,564 1,749 2,242 2,896 3,397 

% of revenues 46% 40% 30% 32% 33% 33% 

EBITDA 551.7 778.5 822.9 1,226.3 1,665.7 2,124.7 

EBITDA margin (%) 15.11% 12.24% 14.07% 17.46% 19.00% 20.78% 

Depreciation & Amortization 258.6 382.6 354.8 363.8 403.8 451.8 

EBIT 293 396 468 863 1,262 1,673 

Interest expenses 98.8 55.6 24.2 9.5 11.7 13.9 

PBT from operations 194 340 444 853 1,250 1,659 

Other income                140.4                    95.4                 168.4                 185.3                 203.8                 264.9  

Exceptional items - - - - - - 

PBT  335 436 612 1,038 1,454 1,924 

Taxes                       85                        83                     189                     312                     437                     577  

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

Reported PAT 250 353 424 727 1,017 1,347 

Adjusted PAT 250 353 424 727 1,017 1,347 

Source: MNCL Research Estimates 
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Exhibit 77: Key Ratios 

Y/E March FY19 FY20 FY21 FY22E FY23E FY24E 

Growth Ratio (%)             

Revenue   74.2% -8.0% 20.1% 24.9% 16.6% 

EBITDA   15.1% 12.2% 14.1% 17.5% 19.0% 

Adjusted PAT   41.5% 19.9% 71.6% 39.9% 32.4% 

Margin Ratios (%)             

EBITDA 15.1% 12.2% 14.1% 17.5% 19.0% 20.8% 

PBT from operations 9.2% 6.9% 10.5% 14.8% 16.6% 18.8% 

Adjusted PAT 6.8% 5.6% 7.2% 10.4% 11.6% 13.2% 

Return Ratios (%)             

ROE 4.1% 5.5% 6.1% 9.5% 11.7% 13.4% 

ROCE 8.7% 5.8% 6.7% 11.7% 15.2% 17.6% 

ROIC 3.7% 5.1% 6.0% 9.4% 11.6% 13.2% 

Turnover Ratios (days)             

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

Debtors                      91                       51                       41                       40                       40                       38  

Inventory 173 106 92 90 90 90 

Creditors 159 73 77 80 80 80 

Cash conversion cycle                   105                       83                       56                       50                       50                       48  

Solvency Ratio (x)             

Net debt-equity                     0.1                      0.1                      0.0                    (0.0)                   (0.1)                   (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                110.8                125.7                139.8  

Gross debt/EBITDA 1.2 0.6 0.1 0.1 0.1 0.1 

Current Ratio                     2.1                      2.2                      3.3                      3.7                      4.1                      4.7  

Per share Ratios (Rs)             

Adjusted EPS                      2.2                       3.1                       3.7                       6.4                       8.9                    11.8  

BVPS                   53.4                    56.8                    60.9                    67.3                    76.2                    88.0  

CEPS                      4.5                       6.5                       6.8                       9.6                    12.5                    15.8  

Valuation (x)*             

P/E (adjusted)                101.3                    71.1                    59.3                    34.5                    24.7                    18.6  

P/BV                      3.5                       3.3                       3.1                       3.3                       2.9                       2.5  

EV/EBITDA                   45.5                    32.2                    28.1                    18.7                    13.6                    10.3  

Source: MNCL Research Estimates 
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Exhibit 78: Balance Sheet 

Y/E March (Rsmn) 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 7,561 8,579 9,926 

Shareholders' fund 6,090 6,479 6,948 7,675 8,693 10,040 

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 8,100 9,138 10,505 

Gross Block 3,307 3,454 4,020 4,537 5,037 5,637 

Less: Acc. Depreciation 626 884 1,239 1,592 1,995 2,446 

Net Block 2,681 2,570 2,781 2,945 3,042 3,191 

Right to use    0 0 0 0 0 

Capital WIP 168 468 132 110 110 110 

Net Fixed Assets 2,849 3,037 2,913 3,055 3,152 3,301 

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

Inventories 1,728 1,839 1,476 1,732 2,162 2,521 

Sundry debtors 912 885 664 770 961 1,065 

Cash 104 36 76 240 573 1,354 

Loans & Advances 138 318 44 56 70 82 

Other assets 1,844 1,874 1,470 1,508 1,574 1,629 

Total Current Asset 5,301 5,477 5,713 6,288 7,324 8,635 

Trade payables 425 445 516 555 661 762 

Other current Liab. 655 702 683 614 602 594 

Provisions 50 64 75 75 75 75 

Net Current Assets 4,172 4,265 4,440 5,045 5,986 7,204 

Total Assets 7,021 7,303 7,353 8,100 9,138 10,505 

Source: MNCL Research Estimates 
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Exhibit 79: Cash Flow 

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

Operating profit bef working capital changes                  512                    824                    839                 1,100                 1,432                 1,812  

Trade and other receivables                 (27)                 (260)                   543                   (106)                  (191)                  (104) 

Inventories                 (175)                (111)                 363                   (255)                  (430)                  (360) 

Trade payables                    89                       81                   112                        38                     107                     101  

Changes in working capital               (113)               (291)                1,018                   (422)                  (576)                  (412) 

Direct taxes                (108)               (88)               (89)                  (312)                  (437)                  (577) 

Cash flow from operations                  399                   533                 1,857                     678                     857                 1,401  

Net Capex                (280)                 (556)               (216)                  (505)                  (500)                  (600) 

Others                     72                  227            (1,151)                     (20)                     (31)                     (26) 

Cash flow from investments                  (208)                  (329)         (1,367)                  (525)                  (531)                  (626) 

FCF                 191  204                  490                     153                     325                     774  

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                     164                     334                     780  

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, WhatsAppetc/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 report 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 

 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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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.  
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