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      Overview  

    The Year Gone By & the Future Ahead 

Samvat 2075 has been unnerving for many investors (in fact, for fund managers as well) as the year 
witnessed a very skewed return generation from Indian equities. The disparity was starker before 
20th Sep 2019, the day when the Government announced bold step of Corporate tax rate cut. However, 
polarity in the performance of equities is not completely devoid of underlying fundamental reasons. 
NBFC crisis, sluggish private investment, technological disruptions and the structural changes in the 
economy hit the consumption and eventually GDP growth. The worst affected were the smaller and 
medium business entities which were more vulnerable. Possibly, that explains partially the 
underperformance of small and mid cap equity indices in the year gone by.  

Global economy is also not in good shape either. Trade war between the major economies, if not 
resolved, could have serious ramifications for global economy. Although we can draw comfort from the 
fact that domestic factors influence our economy more than the external ones but we are not insulated 
from the global turmoil. The prospects of many Indian businesses are interwined with global economy 
and moreover, we need foreign capital which may not be forthcoming if the economic slowdown gets 
more entrenched despite efforts made by the major Central Banks worldwide to ease liquidity and revive 
demand. 

Against this backdrop, how does Samvat 2076 looks to be for Indian equities? We are optimistic that 
new year is going to be a promising one. What makes us sanguine about the economic prospects, is the 
resolve shown by the Government to carry out bold structural reforms to revive private investment and 
unlock capital from the sale of assets. Corporate tax rate cut, privatization of select PSU’s and 
consolidation of PSB’s were few of the bold initiatives of the Government. We also see a subtle change 
in our growth model which is more sustainable - from a consumption led economy, we are now making 
transition to a private investment led growth model.   

Our selection of stocks for Samvat 2076 is based on our expectation that economic down cycle has 
possibly bottomed out and the offshoots of economic recovery is likely to be visible in the next one or 
two quarter. We wish you all a very happy & prosperous new year! 

 

  

*Closing Price as on 18.10.2019 

^Investment position needs to be reviewed (including exit option) in case the stock price falls below the stop loss level. 

 

Stock Industry LTP* Buying range Target 1 Target 2 Stop loss^ 

GODREJIND Diversified 400 380-400 480 500 345 

HEROMOTOCO Automobiles 2646 2550-2650 3000 3200 2340 

HDFC BFSI 2094 2020-2100 2350 2450 1880 

ICICIBANK BFSI 438 410-440 510 530 374 

L&T Infrastructure 1448 1390-1450 1700 1800 1245 

MARICO FMCG 392 380-395 440 460 345 

STOCK PICKS FOR SAMVAT 2076 
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     Godrej Industries Ltd 

 

  

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

Diversified 399.70 380-400 480 500 345 8-12 Months 

SHARE DETAILS 

Scrip Code (NSE) GODREJIND 

Eq. Share O/s  (in Cr) 33.64 

Face Value  1 

LTP (as on 18.10.19) 399.7 

Market Cap  (in Cr) 13449 

Book Value  (in Rs.) 129 

EPS TTM  (in Rs.) 18.21 

P/BV (x) 3.09 

P/E (x) 21.95 

SHAREHOLDING PATTERN %  
(SEP 19) 

Promoters 61.38 

Institutions 16.28 

Non-Institutions 22.34 

Total 100 

FINANCIAL SUMMARY (MAR 19)* 

Revenue (in Cr)  11140 

Op Profit (in Cr) 631 

PAT (in Cr) 590 

ROE (%) 15.27 

ROIC (%) 3.42 

 Godrej Industries (GIL) has exposure to large reputed business 
group having varied interest ranging from FMCG, diversified agri-
focused products, real estate and chemicals. 

 GIL is a holding company for the group’s different business arms 
and is currently trading at a large holding company discount of 
63% to its listed companies’ value which is well above its historical 
average. 

 The FMCG business housed under Godrej Consumer products is a 
niche play on increasing usage of personal care products like hair 
colour, soaps, household insecticides and air fresheners. Exports 
account for 45%+ of turnover which provides revenue 
diversification. FMCG business growth has been subdued in last 18 
months but we expect recovery from FY21E, and valuations are 
comfortable. 

 The agri-focused business has strong growth triggers with diverse 
segments and shift from non-organised to organised market. 

 The real-estate business housed under Godrej Properties continues 
to do well with focus on quality. 

 GIL’s Q1FY20 Consolidated Net Sales/EBITDA/PAT grew at 
(3%)/22%/31% respectively. We like GIL for the strength of its 
underlying and well diversified businesses and our expectation of 
reversal of holding company discount towards 45% (long term 
average) vs current 63%. We expect an upside of over 20% over the 
next 12 months. 

  

 

 Stock has been making lower top lower bottom 

formation on the weekly charts and reached till 

its important support level of 370 levels. 

Despite making lower lows, RSI is showing 

positive divergence on weekly chart. 

 

 Last week it has bounced from this important 

support level and closed with morning star 

candlestick pattern formation on the weekly 

chart.  

 

 Investors can accumulate the stock in the price 

range of 380-400 with stop loss level of 345 and 

upside targets of 480-500. 

FUNDAMENTAL VIEW 

TECHNICAL VIEW 

*consolidated financials 
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     Hero Motocorp Ltd. 
 

 

SHARE DETAILS 

Scrip Code (NSE) 
HEROMO

TOCO 

Eq. Share O/s (in Cr) 19.97 

Face Value 2 

LTP (as on 18.10.19) 2646 

Market Cap (in Cr) 52851 

Book Value (in Rs.) 644 

EPS TTM (in Rs.) 186.91 

P/BV 4.11 

P/E 14.16 

 

 

 

 

 

 

 

 

 

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

Automobiles 2646 2550-2650 3000 3200 2340 8-12 Months 

SHAREHOLDING PATTERN %  
(SEP 19) 

Promoters 34.63 

Institutions 55.64 

Non-Institutions 9.73 

Total 100 

FINANCIAL SUMMARY (MAR 19)* 

Revenue (in Cr)  33651 

Op Profit (in Cr) 4930 

PAT (in Cr) 3385 

ROE (%) 27.49 

ROIC (%) 35.56 

 Hero MotoCorp is an Indian motorcycle and scooter manufacturer. 
Company is the largest two-wheeler manufacturer in the world 
with dominant market share in Indian market 
 

 In line with weak demand environment, automaker reported 
lower Q1FY20 revenue growth (-8.8% YoY) and EBITDA margins (-
120 bps YoY). But there were silver linings within weak Q1FY20 
numbers, revenue growth and EBITDA margins were better QoQ 
(+2%/+90bps). Realizations improved QoQ and company saved on 
logistics costs and ad spends. Company might be able to improve 
margins further in H2FY20 due to benign commodity prices. 
 

 Hero MotoCorp has tried to plug gaps within its portfolio by 
introducing new models in premium segment. Instead of investing 
directly in building R&D capability in EV space, company has 
invested in EV maker, Ather energy. 
 

 We believe at CMP, Hero MotoCorp offers value and attractive 
3.5% dividend yield. Though demand conditions remain tough but 
we don’t expect further deterioration. Rural demand is likely to 
pick up in the coming months and Hero being the major player in 
that segment, could be the major beneficiary of the demand 
revival in the rural segment. 

FUNDAMENTAL VIEW 

TECHNICAL VIEW 

 Stock has given a breakout from the 

falling wedge pattern formation on 

the weekly chart. After this breakout 

it has given a correction till 61.8% 

retracement level and taking a 

support on this level in last few 

weeks.  

 Momentum indicator MACD is 

showing the continuation of the 

upside momentum.  

 Investors can accumulate the stock 

in the price range of 2550-2650 with 

stop loss level of 2340 and upside 

targets of 3000-3200. 

*consolidated financials 
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     HDFC Limited 
 

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

BFSI 2094 2020-2100 2350 2450 1880 8-12 Months 

 

 

 

 

  

SHARE DETAILS 

Scrip Code (NSE) HDFC 

Eq. Share O/s (in Cr) 172.7 

Face Value 2 

LTP (as on 18.10.19) 2094 

Market Cap (in Cr) 361648 

Book Value (in Rs.) 448 

EPS TTM (in Rs.) 61.65 

P/BV 4.68 

P/E 33.97 

SHAREHOLDING PATTERN %  
(SEP 19) 

Promoters 0  

Institutions 89.1 

Non-Institutions 10.9 

Total 100 

FINANCIAL SUMMARY  
(MAR 19)* 

Net Op Inc. (in Cr) 15510 

PPOP (in Cr) 14053 

PAT (in Cr) 9632 

ROE (%) 13.71 

ROA (%) 2.25 

FUNDAMENTAL VIEW 

 HDFC Limited is a financial conglomerate with interests in Banking, 

Housing Loans, Life and General insurance, Asset Management & 

Venture Capital. It is one of the largest originators of housing loans in 

India. 

 HDFC Ltd loan book has grown at ~16% CAGR over past 5 years. Q1FY20 

saw slight moderation in loan growth at 13% YoY. Growth in individual 

home loans was steady at 17% YoY (similar growth as in past 5 years). 

Core NIM has largely remained stable for HDFC over past several years 

with slight moderation in Q1FY20. Despite some short-term pressure on 

margins due to mandatory linking of retail loans to external benchmark, 

HDFC should be able to maintain historical spreads over entire interest 

rate cycle. 

 HDFC has been able to maintain stable asset quality over past several 

years. Q1FY20 saw marginal deterioration in asset quality with GNPA 

ratio at 1.3% (+10 bps QoQ). Q1FY20 GNPA ratio for Individual home 

loan segment was flat QoQ at 0.7%. 

 Apart from the core mortgage lending business, HDFC has generated 

tremendous shareholder value through its subsidiaries. All listed 

subsidiaries including HDFC Life and HDFC AMC continue to do well. 

Overall HDFC continues to maintain stable core NIMs, loan book growth 

and stable asset quality. Current liquidity challenge in NBFC/HFC sector 

should enable lenders like HDFC to consolidate its position further. 

Further, due to supportive government policies on affordable housing, 

large portion of incremental growth for HDFC is coming from smaller 

cities. Company has further increased focus on affordable housing. 

TECHNICAL VIEW 

 Stock has been making higher top-higher bottom 

formation on weekly charts. After recent correction it 

has reached till 1950 level which will act as a higher 

bottom level and it will act as a demand zone. 

 It is trading above 50 and 200 EMA on monthly chart 

while 14 period RSI is at 58 which indicates continuation 

of bullish momentum 

 Investors can accumulate the stock in the price range of 

2020-2100 with stop loss level of 1880 and upside targets 

of 2350-2450. 

*consolidated financials 
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     ICICI Bank Ltd.  

 

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

BFSI 437.8 410-440 510 530 374 8-12 Months 

 

 

 

 

  

SHARE DETAILS 

Scrip Code (NSE) ICICIBANK 

Eq. Share O/s (in 
Cr) 

646 

Face Value 2 

LTP (as on 
18.10.19) 

437.8 

Market Cap (in Cr) 282823 

Book Value (in Rs.) 166 

EPS TTM (in Rs.) 8.34 

P/BV 2.63 

P/E 52.49 

SHAREHOLDING PATTERN %  
(SEP 19) 

Promoters 0  

Institutions 88.51 

Non-Institutions 11.49 

Total 100 

FINANCIAL SUMMARY 
 (MAR 19)* 

Net Op Inc. (in Cr) 41527 

PPOP (in Cr) 23438 

PAT (in Cr) 3363 

ROE (%) 3.24 

ROA (%) 0.39 

FUNDAMENTAL VIEW 

 ICICI Bank is a leading private sector bank and 3rd largest bank in 

terms of market capitalization and total assets in India. 
 

 ICICI Bank has a strong liability franchise enabling its access to low cost 

CASA deposits. CASA deposits stood at 45.2% of the total deposits in 

Q1FY20. 
 

 Retail book of the Bank continues to grow at a healthy rate with share 

of retail book in overall advances was ~61% of the total advances at the 

end of June quarter. 
 

 NIM of the Bank has been improving steadily over past 5 quarters with 

reported NIM at 3.61% in Q1FY20 (-11 bps QoQ, +42 bps YoY). 
 

 Bank has reported consistent improvement in asset quality with GNPAs 

and NNPAs at 6.49%/1.77% in Q1FY20 being lowest in past 9 quarters. 

Quantum of BB and below book has been declining steadily over past 

4 quarters (2.6% of loans in Q1FY20). Bank maybe witnessing end of 

large corporate NPL cycle but there might be some challenges from the 

ongoing NBFC sector stress. 
 

 Overall ICICI Bank continues to see consistent improvement in core 

operating parameters such as NIMs, GNPAs and growth. There might 

be temporary setbacks in case NBFC stress worsens but strong retail 

franchise will provide it edge over peers. 

TECHNICAL VIEW 

 Stock has been trading in the rising upward 

channel on the weekly charts and consistently 

making new highs.  

 Recently it had corrected till its important 

support level of 380 level. After this correction 

It has bounced sharply from this level and again 

resumed its upside momentum. Momentum 

indicator like MACD is also about to turn bullish 

on weekly chart. 

 Investors can accumulate in the price range of 

410-440 with stop loss level of 374 and upside 

targets of 510-530. 

*consolidated financials 
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       Larsen & Toubro Ltd.  

 

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

Infrastructure 1447.8 1390-1450 1700 1800 1245 8-12 Months 

 

 
 

 

  

SHARE DETAILS 

Scrip Code (NSE) LT 

Eq. Share O/s (in Cr) 140.3 

Face Value 2 

LTP (as on 18.10.19) 1447.8 

Market Cap (in Cr) 203165 

Book Value (in Rs.) 445 

EPS TTM (in Rs.) 65.19 

P/BV 3.26 

P/E 22.21 

SHAREHOLDING PATTERN %  
(SEP 19) 

Promoters 0  

Institutions 56.98 

Non-Institutions 43.02 

Total 100 

FINANCIAL SUMMARY  
(MAR 19)* 

Revenue (in Cr) 141007 

Op Profit (in Cr) 16236 

PAT (in Cr) 8905 

ROE (%) 14.88 

ROIC (%) 6.04 

FUNDAMENTAL VIEW 

 Larsen & Toubro is a conglomerate with interests in Engineering 

and Construction, Realty, Capital goods, IT and Financial services. 
 

 L&T registered strong order inflows in Q1FY20 (+11% YoY growth) 

led by domestic orders across segments. In an election quarter, 

company not only managed to see strong order inflows but 

maintained its annual 10-12% order inflow growth and 12-15% 

revenue growth guidance. 
 

 L&T has demonstrated superior working capital management over 

the past 5 years, with working capital declining from 25% to 18% 

over FY15-19 period. Company faced issues with net working capital 

in Q1FY20 and it deteriorated to 23% (-200bps YoY). It was mainly 

due to tight liquidity situation in the system and delayed payments 

from government however, it should improve going forward once 

liquidity situation eases out. 
 

 Consolidated EBITDA margin improved to 11.4% in Q1FY20 

(+110bps YoY). Going forward margins might improve given benign 

commodity prices and end of large legacy overseas projects. 
 

 Overall L&T remains a well-diversified play on domestic capex 

recovery. 

TECHNICAL VIEW 

 After reaching its all-time high-level stock 

gave correction till its trend line support 

levels. From this support level stock has 

bounced sharply on the weekly charts. MACD 

has also given positive crossover in recent 

week. 

 

 RSI is trading at 56 level on monthly chart 

which indicates continuation of the upside. 

 

 Investors can accumulate in the price range of 

1390-1450 with stop loss level of 1245 and 

upside targets of 1700-1800. 

*consolidated financials 
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      Marico 
 

Industry LTP Buying Range Target 1 Target 2 Stop Loss Time Horizon 

FMCG 391.85 380-395 440 460 345 8-12 Months 

 

 

 
 

 

 

 

 

 

 

 

 

 

  

SHARE DETAILS 

Scrip Code (NSE) MARICO 

Eq. Share O/s (in Cr) 129.09 

Face Value 1 

LTP (as on 18.10.19) 391.85 

Market Cap (in Cr) 50588 

Book Value (in Rs.) 23 

EPS TTM (in Rs.) 9.07 

P/BV 16.85 

P/E 43.2 

SHAREHOLDING PATTERN %  
(JUN 19) 

Promoters 59.7 

Institutions 31.5 

Non-Institutions 8.8 

Total 100 

FINANCIAL SUMMARY  
(MAR 19)* 

Revenue (in Cr)  7334 

Op Profit (in Cr) 1281 

PAT (in Cr) 1118 

ROE (%) 40.35 

ROIC (%)* 37.73 

FUNDAMENTAL VIEW 

 Marico is a leading consumer products company in India with 
products in beauty and wellness space. 
 

 Given the current slowdown in Indian economy, Marico demand 
outlook for the rest of FY20 in high single digits is more sanguine than 
other FMCG companies. Consolidated revenues grew 7% YoY in 
Q1FY20 driven by 6% volume growth in standalone India operations 
and healthy traction in overseas operations. 
 

 Marico EBITDA margin in Q1FY20 expanded by 320bps YoY to 21.3%. 
Margin expansion was aided mainly by lower raw material prices 
such as copra. As per management, copra deflation maybe closer to 
20% in FY20 compared to earlier guidance of 15-20%. Company is 
utilizing the proceeds from margin windfall to ramp up investments 
in brand building by higher A&P spends. 
 

 Marico is leveraging its Saffola brand in building its healthy food 
franchise. Company has also launched ‘Saffola Perfect Nashta’ in 
ready to eat category. Marico food portfolio is growing at 20% and 
management sees tremendous potential in healthy foods category. 
 

 Overall Marico should continue to do well in FY20 with high single 
digit growth and elevated EBITDA margins due to benign RM prices.  

TECHNICAL VIEW 

 Despite turbulent market conditions stock 

has seen buying interest on every dip. It is 

trading above important moving averages 

and currently prices are in consolidation zone 

on weekly charts. 

 

 Momentum indicators like MACD is also 

supporting this up move. 

 

 Investors can accumulate the stock in the 

price range of 380-395 with stop loss level of 

345 and upside targets of 440-460. 

*consolidated financials 
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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. 

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.  

 

 

Key to MNCL Investment Rankings 

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

 

  


