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We expect our Midcap universe to report a subdued performance, with encouraging trends in January and 

February offset by a weak March, impacted by geopolitical disruptions and gas availability constraints.  

However, we expect a gradual recovery in the coming quarters, supported by completion of ongoing capex 

and improving utilization levels. Within our coverage universe, we remain constructive on Entero 

Healthcare Solutions Ltd, Landmark Cars Ltd, Goldiam International Ltd and  Aditya Vision. 

▪ LA Opala: We expect the company to report a ~7% YoY decline in revenue, led by weak consumer demand 
and continued disruption in export markets amid geopolitical tensions. Further, gas supply constraints during 
the quarter impacted production, weighing on volumes and overall performance. 

▪ Borosil Limited: We expect the company to report a muted set of numbers, primarily impacted by a decline 
in non-glassware sales amid BIS-related disruptions, along with lower gas availability in March weighing on 
revenues. Margins are also likely to remain subdued during the quarter. However, we expect a gradual 
recovery in the non-glassware segment, supported by the commissioning of the new steel flask plant from 
April. 

▪ Cello Limited: We expect the company to deliver ~11% YoY revenue growth for the quarter, driven by the 
integration of the Cello brand in the writing instruments segment. However, the consumerware segment is 
likely to remain subdued due to lower offtake in plasticware, while the moulded furniture segment is also 
expected to see weak growth. Margins are likely to trend lower, impacted by higher input costs and the 
integration-related expenses of the Cello brand. 

▪ Carysil: We expect Carysil Ltd. to report ~10.5% YoY revenue growth, driven by steady traction across all 
verticals, despite the impact of ongoing geopolitical disruptions. With over one-third of revenues coming from 
exports, overall growth is likely to remain moderate, while margins are expected to remain largely stable 
during the quarter. 

▪ Ecos Mobility Limited: Ecos Mobility is expected to post around 21.5% YoY revenue growth, driven by 
sustained growth across the business segments. However, margins are likely to contract due to higher 
operating costs seen over the past quarter. With the expanding business activity across India and the rising 
establishment of Global Capability Centres (GCCs), the company remains well-positioned to sustain its growth 
momentum in the coming quarters. 

▪ Safari Industries: We expect the company to report moderate revenue growth of ~8.5% YoY, impacted by 
weaker travel demand in March amid ongoing geopolitical tensions in the Middle East. This, coupled with 
elevated raw material costs, is likely to exert pressure on margins. However, the company may undertake 
price hikes in the near term to partially offset cost pressures. 

▪ Mrs Bectors Food: Mrs Bectors is likely to report a relatively moderate quarter, with domestic demand 
recovery remaining slower than expected, weighing on overall growth momentum. We estimate revenue 
growth of ~9.6% YoY, driven primarily by sustained strength in the bread segment. Margin expansion is 
expected to remain constrained in the near term due to elevated input costs, which are likely to offset the 
initial benefits from a gradual recovery in exports.  While exports are gradually recovering and should help 
margins going forward, the impact will be more visible in later quarters. Overall, EBITDA margin is expected 
to remain flat at 12.2%, while PAT margin may decline to around 6.9% (down 80 bps YoY), increase in 
depreciation charge. 

▪ Ethos Limited:  We expect the company to deliver ~23% YoY revenue growth this quarter, driven by healthy 
SSSG and continued store additions, reflecting strong underlying demand and improving scale. However, 
profitability is likely to remain muted despite the robust topline, as cross-currency headwinds, upfront store-
opening costs (staffing, rentals, pre-operative spends) and accelerated depreciation on new stores are 
expected to weigh on margins in the near term. 

▪ Mayur Uniquoters:  We expect the company to deliver ~9% revenue growth, supported by strong traction in 
export OEM (~20% of sales), while the ongoing Middle East crisis is likely to weigh on general exports (~10% 
of sales). The domestic segment is expected to remain subdued due to weak offtake in the aftermarket and 
footwear segments. Margins, however, are likely to improve, driven by a favourable mix of higher-margin 
export OEM sales and the benefit of lower-cost inventory. 

▪ Entero Healthcare: We expect the company to report ~33% YoY revenue growth, supported by a combination 
of organic momentum and the continued consolidation benefits of past acquisitions. While the pace of new 
acquisitions is likely to moderate, earlier deals should continue to aid topline growth and expand the scale of 
operations. We also expect margins to improve and hover around ~4.2%, which should support better 
operating cash flow generation. 

▪ Landmark cars:  We expect the company to post ~15% YoY revenue growth, driven by healthy new-car sales 
and low double-digit growth in after-sales, supported by improving traction in newly added workshops. 
Margins are likely to expand during the quarter, led by a higher after-sales mix and better performance from 
new outlets as utilization levels ramp up. 

 

 

 

 

 

Stock Performance 

% change 1-month 6-month 1-year 

LA Opala -7.7 -25.8 -21.6 

Borosil limited 8.1 -27.3 -25.4 

Cello Ltd 1.7 -30.1 -22.6 

Carysil 7.3 -8.5 32.2 

Ecos Mobility 5.2 -40.9 -32.4 

Safari -4.02 -30.1 -27.6 

Mrs Bectors 4.9 -25.0 -40.1 

Ethos 20.5 -13.0 -4.6 

Mayur Uni 12.5 15.4 18.0 

Entero 22.3 10.1 -7.0 

Landmark Cars 17.0 -27.1 1.0 

Goldiam Int. 14.3 -8.7 -11.0 

Wonderla 4.0 -8.4 -23.4 

Aditya Vision 12.0 -9.1 13.7 

Jubilant Agri 3.5 -26.8 30.7 
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▪ Goldiam International: We expect the company to report ~14% revenue growth, driven by strong performance in the B2B segment, with lab-grown diamond jewellery 
sales continuing to remain robust. The B2C segment is likely to see steady traction, with store count scaling up to ~23 by end-March. However, higher costs associated 
with the B2C expansion could weigh on near-term profitability. Nonetheless, we remain positive on the long-term outlook, supported by a resilient B2B franchise and 
improving domestic traction for lab-grown jewellery 

▪ Wonderla Holidays: We expect the company to deliver ~21% YoY growth, driven by the new Chennai park and improved performance in its resort segment, while mature 
parks are likely to report low single-digit growth. Margins could see a YoY recovery on a favorable base; however, we expect a return to normalized margin levels from 
FY27 as the new Chennai park scales up. 

▪ Aditya Vision Ltd:  We expect the company to deliver ~19.9% revenue growth, driven by strong traction in Bihar markets, supported by early onset of the summer season 
boosting cooling product sales. Margins are likely to decline to ~8%, primarily due to lower operating leverage amid continued store expansion. During the quarter, the 
company added ~15 stores, taking the total store count to ~207 by end-FY26E. 

▪ Jubilant Agri & Consumer Products: We expect the company to deliver ~10.7% YoY revenue growth, led by strong traction in the adhesives segment, which is likely to 
grow ~20% YoY (contributing ~28% to FY25 revenue).The performance polymers segment (~61% of revenue) is expected to remain under pressure, with a marginal 
decline of ~1% YoY. Meanwhile, the Agri segment is likely to post healthy growth of ~15% YoY. Margins are expected to remain under pressure due to elevated input 
costs. However, EBITDA margin is estimated at 8.7%, improving by 190 bps YoY, aided by a low base, while PAT margin is likely to come in at 5.3% (down 129 bps YoY). 

 

Valuation:  

 

 

 

 

 

 

 

 

 

Financials and Quarterly Estimates:  

Exhibit 3: Consolidated Financials 

Source: Company, MNCL Research Estimates 

 

 

Company 
Revenue (Rs mn) EBITDA (Rs mn) PAT (Rs mn) ROE (%) 

FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

La Opala RG 3,319 3,124 3,592 1,083 1,145 1,355 966 961 1,113 11.5% 11.6% 13.8% 

Borosil Ltd 11,078 11,841 13,666 1,700 1685 2,299 742 754 1,199 9.2% 8.5% 12.0% 

Cello World 21,364 23,243 28,066 5,104 4,783 6,067 3,649 3,440 4,303 22.0% 14.7% 15.8% 

Carysil 8,156 9,158 11,082 1,373 1,709 2,131 643 933 1,251 12.2% 15.1% 16.8% 

Ecos Mobility 6,540 8,168 9,439 924 961 1,135 601 579 703 30.1% 21.8% 22.1% 

Safari Industries 17,716 20,306 22,743 2,250 2,513 2,888 1,428 1,521 1,769 15.0% 14.1% 14.5% 

Ethos 12,516 15,812 20,071 1,901 2,057 2,890 981 989 1,315 10.3% 8.0% 8.4% 

Mayur Uniquoters 8,801 9,666 10,994 1,910 2,092 2,394 1,493 1,825 1,831 16.4% 17.6% 15.3% 

Landmark Cars 40,255 48,733 58,041 2,216 2,599 3,657 173 363 994 3.2% 6.5% 16.6% 

Mrs. Bectors 18,738 20,465 23,476 2,514 2,558 3,282 1,432 1,413 1,961 12.3% 11.1% 13.8% 

Entero Healthcare 50,958 64,578 81,345 1,715 2,545 3,661 1,074 1,521 2,174 6.1% 7.9% 10.2% 

Aditya Vision 22,598 26,303 31,722 2,041 2,244 2,789 1,055 1,170 1,529 18.1% 16.7% 17.9% 

Goldiam International 7,810 9,671 12,553 1,595 1,896 2,107 1,171 1,652 1,685 15.8% 18.5% 15.3% 

Wonderla Holidays 4,585 5,004 5,964 1,472 1,541 2,050 1,097 840 1102 6.3% 4.6% 5.7% 

Jubilant Agri & Consumer 15,610 18,468 20,926 1,457 2,037 2,410 883 1,300 1,642 31.5% 33.3% 30.5% 

Company 
Market Cap 

 (Rs mn) 
Rating   CMP (Rs) 

EPS (Rs) P/E (x) EV/EBITDA (x) 

FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E 

La Opala RG 19,208 Buy 173 8.7 8.5 10.0 19.9 20.4 17.3 13.1 12.3 10.4 

Borosil Ltd  29,722 Buy 249 6.2 6.3 10.0 40.1 39.5 24.8 17.8 17.7 12.6 

Cello World 93.014 Buy 422 16.5 15.6 19.5 25.6 27.1 21.7 16.3 17.0 13.1 

Carysil  23,987 Buy 843 22.6 32.9 44.1 37.2 25.6 19.1 19.3 15.2 11.9 

Ecos Mobility Ltd  7,917 Buy 132 10.0 9.7 11.7 13.2 13.7 11.3 7.5 6.8 5.3 

Safari Industries  74,955 Reduce 1,530 29.2 31.1 36.2 52.4 49.2 42.3 33.3 29.5 25.2 

Ethos Ltd 64,989 Buy 2,429 39.3 36.9 49.2 61.8 65.7 49.4 31.1 29.7 21.1 

Landmark Cars  17,601 Buy 425 4.3 9.0 24.7 98.9 47.2 17.2 9.9 8.4 5.9 

Mayur Uniquoters 24,811 Buy 571 34.0 41.5 41.7 16.8 13.8 13.7 12.2 10.6 8.7 

Mrs Bectors  58,050 Buy 189 4.6 4.6 6.4 62.7 41.0 29.6 35.9 23.3 17.7 

Entero Healthcare  53,880 Buy 1238 24.7 35.0 47.2 54.0 35.4 26.2 34.1 21.9 15.5 

Aditya Vision 64,943 Buy 503 8.2 9.1 11.9 61.3 55.3 42.3 33.0 29.9 24.0 

Goldiam 
International 

38,154 Buy 338 11.0 14.6 14.9 30.8 23.1 22.7 20.9 18.1 16.6 

Wonderla Holidays  34,020                      Buy          537 17.2 13.2 17.4 37.7 40.5 30.9 24.2 18.0 13.2 

Jubilant Agri & 
Consumer 

25,100 Buy 1,656 58.6 86.3 109 38.7 19.2 15.2 23.8 12.5 10.3 

Source: Company, MNCL Research Estimates 
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Exhibit 4: Quarterly Estimates 

La Opala RG            

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 717 771 -7.0% 845 -15.1% 

EBITDA (Rs mn) 235 267 -11.8% 316 -25.5% 

PAT (Rs mn) 203 257 -20.9% 240 -15.4% 

       

EBITDA margin 32.8% 34.6% -180bps 37.4% -278bps 

PAT margin 28.3% 33.3% -500bps 28.4% 492bps 
      

Borosil Ltd            

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 2,723 2,702 0.8% 3,387 -19.6% 

EBITDA (Rs mn) 300 373 -19.2% 529 -43.3% 

PAT (Rs mn) 77 111 -30.8% 240 -67.8% 

       

EBITDA margin 11.0% 13.8% -273bps 15.6% -459bps 

PAT margin 2.8% 4.1% -129bps 7.1% -424bps 

      

Cello World Ltd            

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 6,542 5,888 11.1% 5,537 18.1% 

EBITDA (Rs mn) 1,359 1,352 0.5% 1,057 28.6% 

PAT (Rs mn) 952 962 -1.0% 694 37.1% 

       

EBITDA margin 20.8% 23.0% -219bps 19.1% 169bps 

PAT margin 14.5% 16.3% -178bps 12.5% 201bps 

      

Ethos Ltd      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn)  3,829 3,113 23.0% 4,685 -18.3% 

EBITDA (Rs mn)  493 476 3.5% 614 -19.7% 

PAT (Rs mn)  207 241 -14.0% 312 -33.4% 

      

EBITDA margin 12.9% 15.3% -242bps 13.1% -24bps 

PAT margin 5.4% 7.7% -233bps 6.7% -123bps 

      

Mayur Uniquoters      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn)  2,730 2,506 8.9% 2,375 14.9% 

EBITDA (Rs mn)  602 530 13.6% 555 8.5% 

PAT (Rs mn)  504 415 21.3% 507 -0.7% 

EBITDA margin 22.1% 21.2% 90bps 23.4% -131bps 

PAT margin 18.4% 16.6% 188bps 21.4% -291bps 

      

Carysil Ltd             

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 2,256 2,042 10.5% 2,226 1.3% 

EBITDA (Rs mn) 387 349 10.9% 422 -8.2% 

PAT (Rs mn) 206 188 9.6% 213 -3.0% 

       

EBITDA margin 17.2% 17.1% 7bps 19.0% -178bps 

PAT margin 9.1% 9.2% -7bps 9.6% -41bps 
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Ecos Mobility          

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 2,154 1,772 21.5% 2,061 4.5% 

EBITDA (Rs mn) 263 265 -0.6% 234 12.7% 

PAT (Rs mn) 161 181 -11.1% 139 15.2% 

       

EBITDA margin 12.2% 14.9% -272bps 11.3% 88bps 

PAT margin 7.5% 10.2% -274bps 6.8% 69bps 

      

Landmark Cars          

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 12,556 10,912 15.1% 13,451 -6.7% 

EBITDA (Rs mn) 708 547 29.6% 738 -4.0% 

PAT (Rs mn) 133 18 NA 142 -6.4% 

       

EBITDA margin 5.6% 5.0% 63bps 5.5% 16bps 

PAT margin 1.1% 0.2% 90bps 1.1% 0bps 

      

Safari Industries      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 4,569 4,211 8.5% 5,124 -10.8% 

EBITDA (Rs mn) 423 609 -30.5% 557 -24.0% 

PAT (Rs mn) 218 376 -42.0% 329 -33.7% 

       

EBITDA margin 9.3% 14.5% -520bps 10.9% -161bps 

PAT margin 4.8% 8.9% -416bps 6.4% -165bps 

      

Mrs Bectors      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 4,888 4,461 9.6 5,333 -8.3 

EBITDA (Rs mn) 599 556 7.8 684 -12.5 

PAT (Rs mn) 336 343 -2.0 381 -11.8 

       

EBITDA margin 12.2% 12.5% -21bps 12.8% -58bps 

PAT margin 6.9% 7.7% -80bps 7.1% -27bps 

      

Entero healthcare      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 17,766 13,391 32.7% 17,065 4.1% 

EBITDA (Rs mn) 746 477 56.3% 626 19.1% 

PAT (Rs mn) 432 314 37.5% 340 27.3% 

       

EBITDA margin 4.2% 3.6% 63bps 3.7% 53bps 

PAT margin 2.4% 2.3% 9bps 2.0% 44bps 

      

Goldiam International       

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn)  2,248 1,986 13.2% 3,197 -29.7% 

EBITDA (RS mn) 394 363 8.7% 707 -44.3% 

PAT (Rs mn)  318 232 37.4% 684 -53.4% 

      

EBITDA margins 17.5% 18.3% -73bps 22.1% -459bps 

PAT margins  14.2% 11.7% 249bps 21.4% -723bps 

      

Aditya Vision Ltd       

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn) 5,837 4,867 19.9% 6,489 -10.0% 

EBITDA (Rs mn) 470 423 11.0% 530 -11.3% 

PAT (Rs mn) 218 160 36.6% 273 -20.1% 

       

EBITDA margin 8.0% 8.7% -64bps 8.2% -12bps 

PAT margin 3.7% 3.3% 46bps 4.2% -47bps 
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Wonderla Holidays      

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn)  1,174 968 21.3% 1,345 -12.7% 

EBITDA (RS mn) 135 150 -9.8% 262 -48.3% 

PAT (Rs mn)  106 110 -3.6% 145 -26.7% 

      

EBITDA margins 11.5% 15.5% -398bps 19.4% -792bps 

PAT margins  9.0% 11.4% -234bps 10.8% -173bps 

      

Jubilant Agri & Consumer 
Products 

     

Particulars Q4FY26E Q4FY25 % YoY Q3FY26 %QoQ 

Revenues (Rs mn)  4,409 3,983 10.7% 4,510 -2.2% 

EBITDA (RS mn) 384 272 41.6% 393 -2.0% 

PAT (Rs mn)  234 160 46.3% 215 8.8% 

      

EBITDA margins 8.7% 6.8% 190bps 8.7% - 

PAT margins  5.3% 4.0% 129bps 4.8% 54bps 

      
Source: Company, MNCL Research Estimates 
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research 

Analysts) Regulations, 2014  

 

About the Research Entity 

 

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly incorporated under the 

Companies Act, 1956 (CIN: L64990GJ1993PLC120014) having its registered office at Unit No. 803-804A, 8th Floor, X-Change 

Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat is regulated by the Securities and Exchange 
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Management Services, Merchant Banking, Research Analyst, Depository Participant, Mutual Fund Distribution, and other 

related activities.  

 

General Disclaimer:  

 

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity of a Research Analyst 

having SEBI Registration No. INH000000644 and Enlistment no. 5039 with BSE and distributed as per SEBI (Research Analysts) 

Regulations, 2014 and is meant solely for use by the recipient and is not for circulation. This report does not constitute a 

personal recommendation or take into account the particular investment objectives, financial situations, or needs of 

individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be 

deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other 

security through MNCL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of 

the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional 

investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this 

Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent 

professional advice and arrive at an informed trading/investment decision before executing any trades or making any 
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information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person 

or published, copied, in whole or in part, for any purpose.  

 

The information given in this report is as of the date of this report and there can be no assurance that future results or 

events will be consistent with this information. This information is subject to change without any prior notice. MNCL reserves 

the right to make modifications and alterations to this statement as may be required from time to time. MNCL or any of its 

associates / group companies, officers, employee’s and directors shall not be in any way responsible for any loss or 

damage that may arise to any person from any inadvertent error in the information contained in this report. MNCL is 

committed to providing independent and transparent recommendation to its clients. Neither MNCL nor any of its 

associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether 

direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with 
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the use of the information. Past performance is not necessarily a guide to future performance. The disclosures of interest 

statements incorporated in this report are provided solely to enhance the transparency and should not be treated as 

endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise 
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instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such 

company(ies) or have other potential/material conflict of interest with respect to any recommendation and related 
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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 report is non-inclusive and do not consider all the information that the 

recipients may consider material to investments. The report is issued by MNCL without any 

liability/undertaking/commitment on the part of itself or any of its entities. MNCL, its directors, employees, and affiliates 

shall not be liable for direct, indirect, or consequential losses (including lost profits), Errors, omissions, or delays in data 

dissemination and decisions made based on these Materials. The Artificial Intelligence tools may have been used only to 

an extent of supporting tool. All the data/ information contained in the report has been independently verified by the 

Research Analyst. 

 

Disclaimers in respect of jurisdiction: This report is not directed or intended for distribution to, or use by, any person or entity 

who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 

publication, availability or use would be contrary to law, regulation or which would subject MNCL and associates, 

subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this 

report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, 

any such restrictions.  
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Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is 

preparing this report: 
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whether the research analyst or research entity or his associate or his relative has any financial interest in 

the subject company and the nature of such financial interest; 

No 

whether the research analyst or research entity or its associates or relatives, have actual/beneficial 

ownership of one per cent. or more securities of the subject company, at the end of the month 

immediately preceding the date of publication of the research report or date of the public appearance; 

No 

whether the research analyst or research entity or his associate or his relative, has any other material 

conflict of interest at the time of publication of the research report or at the time of public appearance; 

No 

whether the research analyst has served as an officer, director or employee of the subject company; No 

 

Analyst Certification: 

 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views 

about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will 

be, directly or indirectly related to specific recommendations or views expressed in this report. 

 

Investors are advised to refer to SEBI’s investor education website (https://investor.sebi.gov.in) for guidance on 

understanding research reports and market risks. 

 

 

 

 

 

Additional Disclaimers 

 

For U.S. persons only:  The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) 

and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 

supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or 

required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject 

company, public appearances and trading securities held by a research analyst account. 

 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the 

U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange 

Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified 

above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, 

duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the 

exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order 

to conduct certain business with Major Institutional Investors, MNCL has entered into a chaperoning agreement with a U.S. 

registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").Transactions in securities discussed in this research report 

should be affected through Marco Polo or another U.S. registered broker dealer. 

 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE 

INVESTING. 

 

MNCL operates under strict regulatory oversight and holds the following licenses and registrations: 

Member (Member of NSE, BSE, MCX and NCDEX). 

SEBI Registration No.: INZ000008037 

Depository Participant (DP) 

CDSL DP ID: 35000 

NSDL-DP ID: IN303052 

SEBI Registration No.: IN-DP-278-2016 

Portfolio Manager SEBI Registration No.: INP000006059 

Research Analyst SEBI Registration No. INH000000644 

Research Analyst BSE Enlistment No. 5039 

Merchant Banker SEBI Registration No. INM000011013 

Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787 

Mutual Fund Distributor AMFI REGN No. ARN-8812 

Point of Presence for National Pension System. - 6092018 

Website: www.mnclgroup.com 

Investor Grievance Email ID: grievances@mnclgroup.com 

Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh 

022-30641600; Email ID: compliance@mnclgroup.com 
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