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We recently interacted with Borosil, a household name in the consumer houseware 

industry, which primarily operates its Consumer Products Division (CPD) and 

Scientific and Industrial Products Division (SIP). In its kitchenware segment, the 

company is rapidly expanding to cater to entire kitchen requirements beyond its 

traditional glass and opal.  In the SIP division, the company is expanding its product 

portfolio from Lab Glassware, where it has 60% market share to lab equipment and 

pharma packaging. A brief consumer and dealer survey that we carried out also 

provided insights in this direction. 

 Expansion Strategy paying Dividend – The Company, which made its name in the 
microwavable and heat resistant glassware, where it commands a 60% market 
share, never rested on its laurels and went on to introduce new products, which 
increased manifold the addressable market.  Today the company’s consumer 
division’s range of offerings go well beyond microwaveable glassware products to 
include everyday solutions such as non-plastic kitchen storage products, kitchen 
appliances, glass lunch boxes and jars, stainless steel flasks and opal tableware. 

 Large number of SKUs neutralize competition - The Company is present in a very 
crowded space where the threat of organized players as well as unorganized 
players looms large.  However, the company has many SKUs in different products, 
which makes it very difficult for competition. Further, the brand Borosil is 
associated with quality and in line with it tag line “performs beautifully”. 
Moreover, consumer survey and dealer feedback increase our overall conviction.  

 Scientific and Industrial Products Division (SIP) potential dark horse - The 
Company has evolved from being a glassware manufacturer to a provider of 
solutions to its customers for new needs emerging in their laboratories. It has 
developed new products based on innovation scientists are attempting in their 
labs, upgraded manufacturing facilities and investing in technology to meet the 
most stringent requirements of leading pharmaceutical and healthcare customers 
consistently. Borosil has been the undisputed leader in laboratory glassware in 
India with over 60% market share. 

Outlook- The name Borosil is synonymous with the consumer houseware industry 
with a formidable market share.  While it has made a name for itself in this segment, 
the company has expanded very effectively into adjacent categories.  Testament to 
the fact is that as new SKUs get added, the company follows a discipline of culling SKUs 
from the long tail. Products introduced during the last three years now constitute 
~20% of the revenue of the Consumer Products Division. 

In the SIP division, the company has an equally formidable ~60% market share in the 
laboratory glassware segment. While this segment is very lucrative and increasing 
realizations is not a problem, the overall addressable market size remains limited. To 
propel growth in this division, the company has entered new segments like LabQuest 
and Klasspack. We believe this helps the company to garner a high wallet share from 
existing customers and increases its overall client base.  

Going forward, we expect the consumer division (appliances and Opalware) to drive 
growth for the company, while the SIP division (LabQuest and Klasspack) is likely to 
supplement the overall growth.  Margins are expected to improve on the back of 
increased contribution from Appliance and Opalware segments in the consumer 
division, while LabQuest should drive higher margins in the SIP division. 

 

 
 

Fair value 250-280  Key Data  

   Bloomberg Code BOROLTD:IN 

CMP* 182  Curr Shares O/S (mn)           114.1 

   
Diluted Shares 
O/S(mn) 

114.1 

Upside NA  
Mkt Cap 
(Rsbn/USDmn) 

20.26/280 

Price Performance (%)  52 Wk H / L (Rs) 254/132 

 1M 6M 1Yr  5 Year H / L (Rs) 254/132 

Borosil 8 14 -  3M Average Vol.  200.77 

Nifty 1 24 68    

Source: Bloomberg, ACE Equity, MNCL Research 
 

Shareholding pattern (%) 

 Dec-20 Sep-20 Jul-20 

Promoter 70.50 70.50 70.50 

DII 0.26 0.30 0.02 

FII 2.15 2.16 2.17 

Public 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  
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Consumer Product Division (CPD) 
 Market Leader in microwavable glassware – Borosil has had the first-mover advantage in the 

segment and established for itself unassailable brand equity over five decades. The Company has 
~60% share in microwavable and heat resistant glassware products over the last few years.  This 
segment has seen steady growth given the increase in penetration of microwave in the country. 

 Logical expansion- leveraging on the strong brand built- we believe the company has always 
been ahead of curve in terms of planning for the future. While the company did realise that 
microwavable glassware might offer limited growth the company, the company decided to 
leverage its strong brand position. So what the company decided was they looked at the cycle of 
the kitchen and started expanding accordingly. Borosil’s range of products aims 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 fold, today the company’s product include microwaveable 
glassware products, storage containers, opal dining ware, kitchen appliances, lunch boxes and 
stainless-steel flasks. 

 Appliances- within the kitchen appliance, the company focuses more on the premium range 
of products. The company has a knack for understanding consumer trends and understanding 
what products are available in the market and what the consumers are looking for. Given 
this, the company has launched related products and have 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, the medium term is expected to see a return of healthy 
growth. 

 Opalware- In the serving ware category, the Company’s thrust has been in growing the opal 
ware 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 bone-
ash 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 

Having established itself in the categories of storage, kitchen appliances and opal ware, Borosil has de-
risked its CPD from the erstwhile microwaveable 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. The business has grown 
from 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. As new SKUs get added, the company follows a discipline of culling SKUs from the long tail. 
New products (products introduced during the last 3 years), now constitute about ~20% of the revenue 
of the Consumer Products Division 

 Opalware- fast growing market – 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 where it can roughly do around 
Rs 200crs.  The company is currently comfortable with the current capacity, however, in the future 
it may look at investing ~80-100crs to double the current capacity.  While the current margins in the 
Opalware business are less than the market leader, we believe factors like higher ad spends, lower 
economies of scale and higher packaging cost are a key differentiator. We believe over time the gap 
is expected to narrow. 
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 How the company deal with competition- We believe the company is present in an extremely 
crowded space. The threat of unorganized players looms large. However, we believe the kind of 
product range the company can offer is second to none which makes it very difficult for the retailer 
not to stock Borosil products. Secondly, the brand recollect is very robust. In the survey done by us 
at large department store, we found out of the 50 people we spoke to 40 people had a Borosil 
product in at home and are 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 becoming the fastest- growing channel. Currently, about 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. 
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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 Sku’s- new launches at regular interval  

 In Opalware they 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 out of the 50 people we spoke to 40 
people had a Borosil product in at home 

 Demand from microwavable  product  have increased over the last couple of years 

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

 

Brand perception Study  

Exhibit 1:  

Brand Name Quality SKU Brand Pull Discounts 

Borosil 5 5 5 2 

La Opala 5 3 4 2 

Cello 3 4 3 3 

MNCL Table- 1 to 5 – 5 indicates the best Source: MNCL Research 

 

Exhibit 2: Consumer Products Portfolio- growth pillars  

 
Source: Company, MNCL Research 

 

 

 

Core Microwable Products

•Modest Growth

•Market share of 60%

•Steady growth Driver

Larah-Opal dinnerware

•Upgrading consumers 
from melamine, Bone 
China -Etc

•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 grow catergory 

•current tailwind 

Domestic Appliances 

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

•Future avenue 
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Exhibit 3: Borosil - Ally of Progressive Homemaker 

 
Source: Company, MNCL Research 

 

Exhibit 4: Market Opportunity  

Category  Market size -Branded (crs) Market Growth (%) 

Glass Microwaveables 100 10% 

Tumblers 440 10% 

Storage 700 15%-20% 

Opalware 500 20% 

Tea/Coffee 400 (incl Ceramic ware) 15% 

Domestic Appliances 9000 10% 

Source: Company, MNCL Research 
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Scientific and Industrial Products Division 
 Market Leader in SIP division - The 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 2000 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.  

 Clever expansion Strategy- broadening the growth horizon – 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 a modest 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, our 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 ~Rs500crs and had a single company having 
a dominant market share. Klasspack, backed by Borosil, is on the way to becoming a second 
credible supplier. 

We believe these are logical expansion as it enables 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 consumes company suggested the company enter new categories, this shows the 
confidence end clients have in Borosil.  

 

Exhibit 5: Product Offering  

 
Source: Company, MNCL Research 
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Exhibit 6: Market Opportunity  

 Lab Glassware India Lab Glassware exports Lab Instruments 
Pharma Packaging (vials & 
Ampoules) 

Market size (Rs crs) 235 4000 150 235 

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: Company, MNCL Research 

 

Exhibit 7: 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

•import 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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View 
The name Borosil is a synonym name in the consumer houseware industry with the company 
commanding 60% market share in microwavable 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 expanded 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 (products introduced during the last 3 years), now constitute about ~20% of the revenue 
of the Consumer Products Division. 

Borosil’s strategy will continue 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. 

We believe one of the biggest strength the company has 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 

While we do believe the consumer division does enjoy a lot of tailwind with increasing in spending by 
consumers, growing middle glass. Smart innovation and increasing the number of SKUs is likely to drive 
growth for the company. Our hypothesis is backed by strong consumer feedback we have received   

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 helps the company to garner a high wallet share from existing 
customers and increases its overall client base.  

Overall going forward, we expect the consumer division, (appliances and Opalware) is likely to drive 
growth for the company, while the SIP division (labQuest and Klasspack) is likely to support the overall 
growth. Margins are expected to improve on back increase contribution from Appliance, and Opalware 
segment in the consumer division, while LabQuest is expected to drive higher margin in SIP division.  In 
the short run, we don’t expect the company to see any large incremental capex (we expect a capex of 
Rs80crs in Opalware division maybe during FY22-23 which is likely to double the current capacity) so we 
expect the company to drive FCF growth and improve its return ratios. 

At CMP of Rs 182 the stock is trading at 34.7x FY22e and 18.4x FY23e. We believe the current fair value 
for the stock is Rs.250-280. 

Exhibit 8: Financials  

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

Revenue                    365                     636                     585                     702                     877  11% 

EBITDA                       55                        78                        81                     112                     148  24% 

PAT                       25                        35                        39                        60                     113  47% 

ROE - % 4% 5% 6% 8% 13% 9% 

ROCE - % 9% 6% 6% 8% 12% 9% 

P/E (x)                   83.7                    58.8                    53.1                    34.7                    18.4   

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, 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 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%  
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