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We present the investment Idea Mrs. Bectors Food Specialities Ltd (BFSL), a promising 
biscuit and bakery player in North India. We expect the company, one of the largest 
exporters of Biscuits from India and one of the largest suppliers of buns to QSR, to ride 
the discernible tailwinds of consumer spending. BFSL over the years has built a strong 
and recognizable brand. BFSL should continue to expand its product portfolio within the 
existing segments, focus on increasing sales realization and volumes, and provide 
differentiated offerings. The company can leverage its extensive experience to 
strengthen its industry position by developing new products to capitalize on emerging 
trends. This is likely to provide a solid backdrop for growth in the future. 

 Biscuit Division – a very tasty cookie – The Company commands 4.5% market share 
in North India in the premium and mid-premium biscuits category. It is one of the 
largest biscuit exporters in India, delivering to 64 countries, with North America, East 
Africa and South Africa being its key markets. The exports are under Mrs. Bector’s 
Cremica brand and under private labels for international retail chains through reputed 
buying houses such as Monteagle International (UK), Lulu Hypermarket Trading Co, E-
Mart Inc, etc. The company also does contract manufacturing for Oreo biscuits and 
Chocobakes cookies for Mondelez India. 

 Bread Division –Baking the difference – The Company manufactures various types of 
breads in the premium segment, including whole wheat, multigrain and sandwich 
breads, under the English Oven brand. The major markets serviced by MBFSL include 
Delhi NCR, Mumbai, Pune and Bengaluru. It also sells frozen dough products and other 
varieties of breads, such as garlic bread and stuffed breads.  

 Institutional Business- huge tailwinds - The Company is also the largest bun supplier 
to leading QSR customers such as Burger King India, Connaught Plaza Restaurants, 
Hardcastle Restaurants (the latter two are McDonalds India franchisees), and Yum! 
Restaurants. It has been the ‘preferred supplier’ of burger buns and pan muffins 
(fresh) for Hardcastle Restaurants since 2007. 

Outlook- BFSL is a promising player in several areas: biscuits in North India, one of the 
largest biscuits exporters from India, one of the largest suppliers of buns to QSR chains in 
India. Its bakery brand, English Oven, is a fast growing one within the large scale premium 
bakery space. 
The Company, in its domestic biscuits segment, delivered a healthy sales growth of 27% in 
9MFY21, almost double that of the market leader Britannia. While Covid tailwinds have 
helped both players, BFSL’s efforts on improving distribution infrastructure and following 
a more aggressive approach towards sales have provided an edge over peers. 
 The company is constantly focusing on growing its premium biscuits and bakery segment 
to improve its overall margins, expand to newer geographies in Indian and international 
markets through required capex, expansion of their distribution network and increase 
brand awareness. 
Both the branded breads & bakery and institutional buns segments have delivered robust 
performance in the past, and we expect this to continue. The QSR segment has been 
impacted by Covid-19 in FY21, and growth to that extent would be lower. However, we 
expect a sharp recovery in this segment once the number of cases starts declining. 
A turnaround in its biscuits business – both domestic & exports − and sustained strong 
performance in the branded & institutional bakery business would likely drive growth for 

the company.  At CMP of Rs 392 the stock is trading at 31.2x FY22e and 21.0x FY23e. 
We believe the current fair value for the stock is Rs.450-500.. 
 

 
 

Fair value 450-500  Key Data  

   Bloomberg Code BECTORS:IN 

CMP* 392  Curr Shares O/S (mn)           114.1 

   Diluted Shares O/S(mn) 114.1 

Upside NA  Mkt Cap (Rsbn/USDmn) 23.26/280 

Price Performance (%)  52 Wk H / L (Rs) 629/328 

 1M 6M 1Yr  5 Year H / L (Rs) 629/328 

Bector 6 -5.6 -  3M Average Vol.  519.79 

Nifty 0.3 -1.3 -    

Source: Bloomberg, ACE Equity, MNCL Research 
 

Shareholding pattern (%) 

 Mar-21 Dec-20 23-Dec-20 

Promoter 51.13 51.13 51.13 

DII 4.55 5.33 5.72 

FII 2.71 2.92 2.41 

Public 41.61 40.62 40.74 

Source: BSE  

Why should you read this report? 

 Tailwinds for Biscuit division both in Domestically and for 
exports 

 Growth prospect in bakery  

 Mrs Bector’s vs Peers   
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Mrs. Bectors Food Specialities 

Business Overview  
Mrs. Bector’s Food Specialities is a leading player in the Indian branded biscuits & breads market, with 
brands such as Mrs. Bector’s Cremica and English Oven. It is also the leading exporter of biscuits from 
India. Further, it is the largest supplier of buns to QSR customers in India. 

Exhibit 1: Revenue break up (9MFY21)  

 
Source: MNCL, Company 

Bectors Food has setup six state of the art manufacturing facilities across India adhering to stringent 
quality controls. The company has received several quality certifications and accreditations, including 
certification from the FSSC 22000, the U.S. Food and Drugs Administration, British Retail Consortium 
(BRC) and Sedex Members Ethical Trade Audit (SMETA). The company has plants in Phillaur and Rajpura 
(Punjab), Tahliwal (Himachal Pradesh), Greater Noida (Uttar Pradesh), Khopoli (Maharashtra) and 
Bengaluru (Karnataka). 

The Company manufactures 100% of its products in-house providing them full control over the quality 
and also led to higher margins. The larger players such as Britannia and Parle have adopted a combined 
model of in-house as well as outsourcing. No company in the industry has adopted 100% outsourcing 
model owing to multiple benefits of in-house manufacturing such as quality control, better margins, 
export viability, food safety and faster product development cycle. 

Exhibit 2: Plant wise capacity and utilization levels  

 
Source: MNCL, Company 
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Biscuit Division – Cookie well-cooked 
The company primarily manufacture premium and mid-premium category of biscuits including cookies, 
creams, crackers and digestives. They manufacture glucose biscuits catering to certain domestic as well 
as export customers. They manufacture ‘Oreo’ biscuits and ‘Chocobakes’ cookies on contract basis for 
Mondelez India Foods Pvt. Ltd. They also manufacture and supply biscuits for some of its international 
customers under its brand ‘Mrs. Bectors Cremica’ and under their private labels respectively 

The Company commands 4.5% market share in North India in the mid-premium and premium biscuits 
market. It has a strong market position in the states of Punjab and Himachal Pradesh and the union 
territory of Jammu & Kashmir, with over 15% market share; its market share in Haryana is ~5%. The 
largest sub-segment the Company is cookies & creams, followed by crackers. In terms of state-wise 
revenue contribution, Punjab, Himachal Pradesh, Jammu & Kashmir (union territories), Uttar Pradesh 
and Haryana are the major markets for domestic biscuits division. CSD continues to be a large channel, 
but the salience of the channel has reduced in the past few year. 

Exhibit 3: Type of Biscuits  

 
Source: Company 

Understanding the industry Dynamics – Huge tailwinds for Indian 
Branded Companies 

The Indian biscuit size is currently estimated to be at around ~400bn rs in 2020 and is estimated to reach 
close to 620bn in 2025 growing at CAGR of 9%. Currently India contributes close to 5% of the global 
biscuit market which is expected to increase to 6% by 2025. 

Exhibit 4: Market Size of Branded Biscuit (Rs bn) 

 

 
Source: MNCL, Company 
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Exhibit 5: Market share 

 
Source: MNCL, Company  

Per capita biscuit consumption of biscuits in India has increased by 16% over the last five years. However, 
it is far behind developed economies like US, UK and other developing Asian economies like Japan and 
Sri Lanka. Though there is huge headroom for growth in India for biscuit market, it is complex market 
that requires regional customization.  

Exhibit 6: Growth Drivers  

 
Source: MNCL, Company  

 

Exhibit 7: Per Capita Consumption of Biscuit (Kg/year) 

 
Source: MNCL, Company  

Indian biscuit market is dominated by branded play. The penetration of branded biscuits will continue 
to grow because of increasing consumer preference and spending power. Non-branded biscuit is 
dominated by small bakery units, cottage and household type manufacturing units, which thrive on 
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catering to local taste and close relationship with retailers. Non-branded biscuits also offer higher 
margins than branded biscuits to retailers. 

Exhibit 8: Branded vs Unbranded  

 
Source: MNCL, Company  

North India accounts for 25% of the total mid-premium and premium biscuit market. The North Indian 
market includes Ladakh, Jammu & Kashmir, Himachal Pradesh, Uttar Pradesh, Rajasthan, Uttarakhand, 
Delhi, Punjab, Haryana and Chandigarh. Britannia, Parle and our Company are the leading biscuit brands 
in the premium and midpremium segment in Punjab, Himachal Pradesh, Ladakh and Jammu and 
Kashmir. Britannia and our Company are the top two Indian biscuit manufacturers in the premium and 
mid-premium biscuit segment in Punjab, Himachal Pradesh, Ladakh and Jammu and Kashmir. 

Exhibit 9: Market share in North Region 

North Region Top Players Market share 

Punjab 
1)Britannia            
2) Cremica 

28% 
15% 

Haryana 
surya & Britannia 
Cremica- 5th Largest 

50% 
9% 

J&K, Ladakh and HP 
1)Britannia            
2) Cremica 

1)28% 
2)18% 

Rajasthan 
1)Parle 
2) Britannia 
Cremica- 5 th Largest 

1)42% 
2)19% 
5% 

Delhi 
1) Parle and Britannia 
Cremica- 6th  
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2% 

Uttarakhand 
surya 
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27% 
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UP 

1) Parle 
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Cremica 

24% 
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Source: MNCL, Company  
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Export Biscuit Division- Long Runaway for Growth – 
The Company is one of the leading exporters of biscuits from India, with approximately 12% share of the 
Indian biscuits export market in FY20. It exported to 64 countries in FY20, across Central and South 
America, Europe, North America, East and South Africa, Australasia, the MENA region and Asia. The 
company contributed to more than 50% by value of Indian biscuits exports to countries like South Africa 
and Uganda, and more than 25% to Canada in CY19. 

The sudden decline in the revenue from exports in FY20 was due to shift in focus of the company from 
certain countries. The shift in focus was required owing to reasons such as political unrest, worsening 
socio-economic conditions and foreign currency shortage in those countries. Post realignment, the 
company has shifted focus to developed and emerging markets such as Asia, Australasia, Europe, MENA 
region and North America to cater various retailers by introducing a wide range of premium products 
focusing on generating higher margins. 

As a result of the change in strategy, weighted average realisation in biscuit exports has seen a CAGR of 
8% over FY18-20 and further by 7% in 1HFY21. Going forward, MBFSL would continue to seek a balance 
between growth and profitability, catering to more premium biscuit requirements in developed 
countries as well as targeting emerging economies that have a stable macro-economic profile for 
growth. 

Exhibit 10: Export Realization in (Rs) 

  
Source: MNCL, Company  

Exhibit 11: Strong Export Portfolio 

   
Source: MNCL, Company  
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Exhibit 12: FY18 Share of exports Exhibit 13: FY20 SHARE OF Exports 

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

Exhibit 14: Domestic Biscuit Revenue (Rs crs) Exhibit 15: Export Biscuit Division (Rrs crs) 

  
Source: Company, MNCL Research Source: Company, MNCL Research 
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Bread Division – Baking the difference  
We manufacture and sell various types of premium bakery products in savoury and sweets categories 
for our retail customers such as breads, buns, pizza bases, and cakes under the ‘English Oven’ brand, 
which caters to the premium segment in Delhi NCR, Mumbai, and Bengaluru. The ‘English Oven’ is one 
of the fastest growing largescale premium bakery brand in India. 

English Oven has ~15% of the market (including mass-end breads) in the Delhi NCR region. With brand 
equity already established, the focus is now on reaching more outlets in this region. MBFSL has a 
comprehensive portfolio in breads which includes white breads, brown breads, fruit breads, kulchas, 
pav, multi-grain and whole-wheat breads, burger buns and pizza bases, and centre-filled buns, among 
others.   

The Company derives ~88% of its revenues in the branded breads & bakery division from the Delhi NCR 
region in FY20, with Mumbai contributing ~9% and Bengaluru ~3%. Almost 63% of the breads sold by 
MBFSL pertains to the premium segment, whereas the remaining is in the white breads segment. MBFSL 
has delivered a strong 24% CAGR over FY16-20 in the breads division, with growth having surged to 46% 
in 9MFY21. 

The total market size is ~1,500,000 loaves per day, with ~50% share of breads priced at or above Rs20 
per loaf. MBFSL would aim to increase its retail reach in this market, leveraging its already established 
strong brand equity. At the same time, MBFSL is incubating the new markets of Mumbai and Bengaluru, 
where it can replicate the success witnessed in Delhi NCR. 

Exhibit 16: Product Portfolio 

 
Source: Company, MNCL Research 

Exhibit 17: Retail Bread Division Revenue 

 
Source: Company, MNCL Research 
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The bread industry is divided between branded and unbranded players. In the branded segment, 
Britannia, Modern and English Oven are the market leaders in the country with more than 45% of the 
total market share. These brands have a nationwide presence. Modern is strong in South along with 
Mumbai in the West and Kolkata in the East. English Oven started as a regional brand in the Northern 
states. However they are now present in Mumbai, Pune and Bangalore as well 

There are about 85,000 breads manufacturers in the unbranded segment in India. In the branded 
segment, Britannia, Modern and English Oven are the market leaders, with 45% share of the industry. 
COVID-19 has adversely impacted small-scale manufacturing units due to the high cost of business 
during the pandemic as well as high labour susceptibility. While many such players have shut down 
operations, organised players have consolidated their share in the market, as they are better equipped 
to manage the challenges of the supply chain and operations. 

Exhibit 18: Sales Break up  

 
Source: Company, MNCL Research 

 

Exhibit 19: Type of Players  

Type of Players Brands Strengths Challenges 

National 
Britannia, Modern, 
English Oven 

Presences across multiple Geographies with multiple offering Premiumization and Customising 

Regional Harvest Gold deeply penetrated in their regional Territory expansion beyond core region 

Unbranded local bakeries low Pricing and margins 
Lack Scale, Quality Perception and lack 
customer Recall 

Source: Company, MNCL Research 

 

Exhibit 20: Branded Market Size  in FY20 (Market Size Rs.27.5bn) 

 
Source: Company, MNCL Research 
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Exhibit 21: Consumption of Bread in India (FY20) 

 
Source: Company, MNCL Research 

The average per capita consumption of bread in developed countries like UK, Germany, USA and 
Singapore is much higher than India. While the average per capita bread consumption in India is 
estimated to be ~1.4 kg in 2020, it has immense growth opportunity. 

Exhibit 22: Country Wise Consumption of Bread (per annum) 

 
Source: Company, MNCL Research 

Exhibit 23: Per Capita Consumption of Bread (Kg per annum) 

 
Source: Company, MNCL Research 
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Institutional Bakery Division- Huge Tailwinds   
The Company manufacture and sell a variety of bakery and frozen products such as buns, kulchas, pizzas, 
and cakes to QSR customers with pan India presence, cloud kitchens such as Rebel Foods Private Limited 
since 2015, multiplexes such as PVR Limited, as well as certain hotels, restaurants and cafés. The 
Company are the sole supplier of burger buns and pan muffins (frozen) to Connaught Plaza Restaurants 
Private Limited (Source: Technopak Report) and have been associated since the year 1995 and preferred 
supplier of burger buns and pan muffins (fresh) to Hardcastle Restaurants Private Limited since 2007. 

The Indian food services market has gained momentum in the last decade due to changing consumption 
patterns that have seen an increase in a tendency to eat out that had not traditionally been a feature of 
Indians’ lifestyles. This has ensured a constant growth of the Indian food services market, which has 
evolved considerably since the 1980s, when the numbers of organized brands were negligible and the 
market was widely dominated by unorganized players. A noticeable shift began in 1996 with the opening 
up of restaurants such as McDonald’s, Pizza Hut and Domino’s Pizza, followed by Subway, KFC, Burger 
King, Haldiram’s, Moti Mahal and Taco Bell, amongst others 

 The size of the food services market in India is estimated at ₹ 4,236.00 billion in Financial Year 2020 
and is projected to grow at a CAGR of 9% over the next 5 years to reach ₹ 6,505.00 billion by Financial 
Year 2025.  

 The organized market (chain, organized standalone market, and Restaurant in Hotels) is estimated 
at ₹ 1,717.00 billion in Financial Year 2020 and is projected to grow, at a CAGR of nearly 15%, to 
reach ₹ 3,430.00 billion by Financial Year 2025 gaining a share of 52.70% in Financial Year 2025 from 
40.50% in Financial Year 2020. 

 The size of the Food services market is estimated to contract by 53% during Financial Year 2021 due 
to the pandemic COVID-19. Q1 and Q2 of Financial Year 2021 have been drastically hit due to 
lockdown imposed in the country followed by suspended activity due to health and economic 
concerns. The market is expected to recover during Financial Year 2022 and attain a stable growth 
thereafter 

Exhibit 24: Relation with OSR Player 

Chain/Company Relationship Number of Years 

Connaught Plaza Restaurants Private Limited Sole Supplier of Burger Buns and Pan Muffins ~ 25 years 

Hardcastle Pvt Lrd Preferred Supplier of Burger Buns and Pan Muffins ~13 years 

Burger King Main Supplier of Buns ~6 years 

Yum Restaurant Main Supplier of Buns ~7 years 

PVR leading supplier of products such as frozen burgers buns, Painini, Garlic bread ~10 years 

Rebel Foods,  Faasos Supply of bakery products ~5 Years 

Source: Company, MNCL Research 

Exhibit 25: Growth of Key QSR in India 

Brand/Company FY13 FY14 FY15 FY16 FY17 FY18 FY20 

Domino's           576            726            876         1,026         1,111         1,127         1,335  

Pizza Hut           315            380            374            356            360            379            430  

McDonald's           316            369            373            393            416            447            484  

Subway           417            476            505            568            600            621            520  

Café Coffee Day        1,454         1,568         1,520         1,556         1,654         1,682         1,198  

Source: Company, MNCL Research 

Over the years, we have expanded our manufacturing facilities and introduced stringent quality control 
processes, which have enabled us to serve other reputed QSR chains. Our Greater Noida Manufacturing 
Facility, Khopoli Manufacturing Facility and Bengaluru Manufacturing Facility have dedicated lines for 
manufacturing buns to serve QSR customer 
 
Further, the company has been developing new products through investments in new technologies. It 
has commissioned sheeting line in its Greater Noida plant, which is capable of producing various types 
of breads, such as focaccia, panini and ciabatta, among others. It has also installed large blast freezing, 
individual quick freezing and holding freezers in its Greater Noida facility, for the manufacture of frozen 
products. It is increasing its manufacturing capacity by installing an automated bread and bun 
manufacturing line from Germany and USA, respectively, at its Greater Noida facility. 
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 An array of new products would open up cross selling opportunities to existing institutional clients. The 
institutional relationships can also be leveraged to offer business opportunities with the affiliates of 
these customers, in India and globally. Further, a wide portfolio of premium and differentiated products 
would also allow the company to tap the growth opportunities in additional segments such as casual 
dining, hotels and cafes, apart from the existing QSR channel 
 

Exhibit 26: Institutional Bread Revenue (Rs. Crs) 

 
Source: Company, MNCL Research 

 

Exhibit 27: Chain QSR Market (Rs. Bn.) 

 
Source: Company, MNCL Research 
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Distribution Strength  
Biscuits have shelf life of approximately six months. Like any other FMCG products, direct reach of 
products to retail points is pertinent to sales off-take. The reduction of distribution cost and 
consequently inventory cost has been the area of focus for every biscuit brand. They have expanded 
their retail footprint through distributors, direct reach and modern retail outlets. 

The company has retail customer base across 23 states in India and institutional clientele having 
presence pan India. Mrs. Bectors Food has global presence with exports in 64 countries across six 
continents through a strong global distribution network and tie-ups with retailers, distributors and 
buying houses such as Monteagle International (UK) Limited, Lulu Hypermarket Trading Co, E-Mart Inc., 
Atlas Global (HK) Limited, Omni Trade Services Limited, Universal Trade Limited, and World Wide 
Imports (2008) Ltd. The company also has a strong distribution network of 185 super stockists, 737 
distributors, 3,500+ Cremica Preferred outlets and 14 depots across India. The company has employed 
more than 250 personnel in the sales team to look after the sales of its products across 557K retail 
outlets. The company is directly associated with 33% of the total retailers where its product are sold\ 

Exhibit 28: Retail reach of biscuit brand in north India in 2020 

National Brand Retail Points in North India 

Parle ~17,00,000 

Britannia ~14,00,000 

ITC ~9,90,000 

Regional Brand Retail Points in North India 

Anmol ~7,90,000 

Cremica ~5,57,000 

Source: Company, MNCL Research 

Exhibit 29: Pan India Distribution  

 
Source: Company, MNCL Research 

The company has developed in-house automation tool ‘Peri’ to increase productivity of the super 
stockists and distributors by enabling them with access to critical information of sales and products and 
strategic information about sales trends, on a real-time basis which is beneficial for the company’s on-
ground sales teams. Additionally, the company’s products are sold through modern trade channels 
including Walmart India Private Limited. Also, they directly supply their biscuits to institutional clients 
like CSDs, Indian Railway Canteens and stores in North India 

For Bakery business, the company sells its products through modern trade, general trades and various 
e-commerce platforms under the brand ‘English Oven’. The company has a network of 210 distributors 
and over 17,000 retail outlets all situated in Delhi NCR region, Mumbai, Pune and Bengaluru through 
direct sales to supermarkets, departmental stores and distributors. On a daily basis, the company sells 
over 2, 35,000 packs of breads. 
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View 
Mrs. Bector’s Food Specialities is an upcoming player in biscuits in North India along with being one of 
the largest biscuits exporters from India; MBFSL is also one of the largest suppliers of buns to QSR chains 
in India. Its bakery brand, English Oven, is one of the fastest growing within the large scale premium 
bakery space. 

The Company, in its domestic biscuits segment, delivered a fairly healthy sales growth of 27% in 9MFY21 
almost double that of the market leader Britannia. While Covid tailwinds have aided both players during 
the pandemic, Mrs Bector’ efforts on improving distribution infrastructure and following a more 
aggressive approach towards sales have provided an edge over peers. 

 The company is constantly focusing on growing its premium biscuits and bakery segment to improve its 
overall margins, expand to newer geographies in Indian and international markets through required 
capex, expansion of their distribution network and increase brand awareness. The ongoing Greenfield 
project in Dhar, MP will help company to cater the newer markets and provide further geographical 
diversification 

Both, the branded breads & bakery and institutional buns segments, have delivered robust performance 
in the past, and we expect this to continue in the medium term as well. The QSR segment has been 
impacted by Covid-19 in FY21, and growth to that extent would be lower. However, we expect the sharp 
recovery in OSR segment once we see the number of cases declining.  With the company introducing an 
array of new products this could open up cross selling opportunities to existing institutional clients. The 
institutional relationships can also be leveraged to offer business opportunities with the affiliates of 
these customers, in India and globally. Further, a wide portfolio of premium and differentiated products 
would also allow the company to tap the growth opportunities in additional segments such as casual 
dining, hotels and cafes, apart from the existing QSR channel. 

Mrs. Bectors Food has shown a robust improvement in its financials over the last three years on various 
parameters such as margins, cash flows, working capital and borrowings. The company has improved its 
EBIDTA margins from 12% in FY18 to ~17% in 9MFY21 with overall improvement in the gross margins by 
400bps over the same period. Further decline in interest cost and strong operating leverage has led to 
a robust PAT growth. We remain optimistic about the future prospects of the company, given the huge 
tailwinds. At CMP of Rs 392 the stock is trading at 31.2x FY22e and 21.0x FY23e. We believe the current 
fair value for the stock is Rs.450-500. 

Exhibit 30: Peer Comparison  

Company Biscuit Breads Buns Cakes other Bakery Item 

Britannia √ √ √ √ √ 

Parle √    √ 

ITC √   √ √ 

Mrs. Bector’s √ √ √ √ √ 

Surya √   √  

Anmol √   √ √ 

Bonn √ √  √ √ 

Source: Company, MNCL Research 

Exhibit 1: Financials  

(Rs Cr) FY19 FY20 FY21E FY22E FY23E CAGR/Avg - FY20-23E 

Revenue                    784                     762                     870                     964                 1,205  17% 

EBITDA                       94                        93                     147                     154                     205  30% 

PAT                       33                        30                        83                        74                     109  53% 

ROE - % 11% 9% 21% 15% 19% 18% 

ROCE - % 19% 15% 25% 20% 24% 23% 

P/E (x)                   69.2                    75.9  27.6 31.2 21.0  

Source: MNCL 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.  

 

 

 

 

 

 

 

 

 

Analyst holding in stock: NO  

Key to MNCL Investment Rankings  

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

 

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

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

Mrs Bector’s 

 
Source: Bloomberg, MNCL Research 
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