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We upgrade SJVN to Buy and raise TP to Rs 110 (from Rs 102) due to valuation 
rollover. H2-FY26 is poised for a step-up with expected full commissioning of Buxar 
TPP, Bikaner SPP, and select other solar projects, driving capacity to ~5.0 GW (vs 3.1 
GW currently). Its other under-construction projects should keep the growth 
momentum high for the next 2 years as well. The company is now more focused on 
execution rather than aggressive ramp up of their pipeline portfolio. Sector 
fundamentals remain supportive, with SJVN playing a strategic role in the GoI’s 
renewable energy ambitions. We have kept our estimates unchanged and project 
revenue, EBITDA, and PAT to grow at a CAGR of ~55% over FY25-FY28E, underpinned 
by capacity additions.  
 

 Higher installed capacity but lower plant availability: Q2FY26 revenue of Rs 10,324 
was flat YoY, and 1HFY26 revenue of Rs 19,499 mn was up 3 % YoY. Total installed 
capacity rose to 3,147 MW, up 28% YoY, but power generated for 1HFY26 was up by 
only 6.3% YoY. EBITDA margin was 260 bps YoY, but PAT was down by 28% YoY due 
to higher depreciation and finance costs. Usually, Q2 is a cyclically strong quarter for 
the hydropower generation in India but this time around the extended monsoon 
period led to high silt deposition which required more operational maintenance 
culminating into lower plant availability factor. Additionally, capacity utilization of 
solar power plants would also have been cyclically low during this period. Capacity 
utilization for H1FY26 was 69% vs H1FY25’s 82%.  

 
 Update on near-term projects: Buxar Unit 1 (660 MW, TPP) trial test is successfully 

done and will soon get commissioned while Unit 2 (660 MW, TPP) will see 
commissioning in another 2-3 months.  Full commissioning of Bikaner SPP (total 1000 
MW, of which 320 MW is under construction) is expected by Q3/Q4 FY26 while Arun 
III (900 MW, HEP) construction is on track for completion by Q3 FY27. Including Buxar 
unit 2, the total capacity under construction as of Q2 end is 5,091 MW versus current 
installed capacity of 3,147 MW (63% hydro and 37% solar and wind). We have 
assumed a year end installed capacity of 5.0 GW and 7.5 GW by FY26 / FY27, 
respectively. These do not include the 3 HPP projects which are currently in conflict 
with GoHP, viz., Luhri (210 MW), Dhaulasidh (66 MW), and Sunni (382 MW).    

 

 Valuation and Rating:  Our TP is derived using an average of indicative fair value 
applying a 15.0x P/E and 10.0x EV/EBITDA (unchanged) in-line with NHPC’s forward 
valuations. Applying these multiples to our September 2027E EPS and EBITDA, we 
arrive at a TP of Rs 110, implied upside of 31%. We have moved our rating to Buy 
from Accumulate reflecting step up in growth and operating leverage going forward. 
Downside risks to our target price may emanate from a further delay in project 
completions. 

Q2FY26 Earnings performance Q2FY26 Q2FY25 Q1FY26 YoY QoQ 

Net revenue (Rs mn) 10,324 10,263 9,175 0.6% 12.5% 

EBITDA (Rs mn) 8,600 8,284 7,423 3.8% 15.8% 

PAT (Rs mn) 3,079 4,411 2,278 -30.2% 35.2% 

            

EBITDA margin 83.3% 80.7% 80.9%     

PAT margin 29.8% 43.0% 24.8%     

Source: Company, MNCL Research 

 
 

Target Price 110  Key Data  

   Bloomberg Code SJVN: IN 

CMP 84  Curr Shares O/S (mn) 3,930 

   Diluted Shares O/S(mn) 3,930 

Upside 31%  Mkt Cap (Rsbn/USDbn) 330/3.72 

Price Performance (%)   52 Wk H / L (Rs) 124/80 

 1M 6M 1Yr*    

SJVN:IN -6% -12 -22%    

NIFTY 1% 3% 6%  Volume (3-month avg) 4.6mn 

Source: ACE Equity, Bloomberg, MNCL Research 
 

 

Shareholding pattern (%) 
 

 Dec-24 Mar-25 Jun-25 Sep-25 

 Govt. of India 55.0 55.0 55.0 55.0 

 State of Himachal Pradesh 26.8 26.8 26.8 26.8 

 DIIs 4.1 4.2 4.1 4.3 

 FPIs 2.4 2.5 2.5 2.5 

 Others 11.6 11.5 11.5 11.3 

 Source: BSE 

 

 

 

Installed capacity (MW) 

 
Source: Company, MNCL Research Estimates 

 

 

                                 

 

 

 

 

 

 

 

 Mohit Surana 

mohit.surana@mnclgroup.com 

NISM-202300189881 

 

0

2,000

4,000

6,000

8,000

10,000

FY24 FY25 FY26E FY27E FY28E

INDIA l Institutional Research l Utilities l 11th November 2025  

 SJVN Ltd l BUY l Target Price l Rs: 110 

 Growth set to surge 

Y/E (Rs mn) Net revenue YoY (%) EBITDA YoY (%) PAT YoY (%) EPS RoAE RoCE P/E (x) EV/EBITDA (x) 

FY23 29,296 22.6% 22,651 28.2% 13,593 37.3% 3.5 10.1% 15.5% 9.6x 10.4x 

FY24 25,472 -13.1% 18,126 -20.0% 9,114 -32.9% 2.3 6.5% 10.4% 52.3x 35.6x 

FY25 30,351 19.2% 22,210 22.5% 8,197 -10.1% 2.1 5.8% 11.4% 40.4x 25.7x 

FY26E 46,101 51.9% 33,735 51.9% 10,477 27.8% 2.7 7.3% 11.8% 31.6x 16.9x 

FY27E 95,934 108.1% 70,201 108.1% 30,510 191.2% 7.8 19.6% 14.6% 10.8x 8.1x 

FY28E 1,15,897 20.8% 84,809 20.8% 31,677 3.8% 8.1 17.8% 11.4% 10.4x 6.7x 

Source: Company, MNCL Research Estimates 
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Q2FY26 Concall KTAs 

Operational Updates 

 `SJVN commissioned Unit-1 (660 MW) of the Buxar Thermal Project, which has completed 72-

hour full-load operation and is expected to achieve COD imminently; Unit-2 will follow by Jan–

Feb 2026. 

 The company also achieved COD for 680 MW of solar capacity under the Bikaner Solar Power 

Project, taking the total installed base to 3,146 MW, expected to touch ~3.5 GW by year-end. 

 Generation rose 6.3% YoY to 9,442 million units in H1, led by Bikaner commissioning and 

better generation from Nathpa Jhakri and Rampur despite flood disruptions. 

 

Capex & Pipeline 

 FY26 Capex target stands at Rs 75 bn, of which Rs 36 bn has already been spent; management 

reaffirmed achieving the full-year target comfortably. 

 FY27 guidance is Rs 80 bn, with Capex moderating post-Buxar as new Nepal-based hydro 

projects enter early-stage development. 

 Upcoming commissioning includes 650 MW of solar projects in FY26 and 1.5 GW in FY27. 

 

Hydro Portfolio Expansion 

 Two large Nepal hydro projects — Lower Arun (680 MW) and Upper Karnali (900 MW) — will 

begin construction next year. 

 In Arunachal Pradesh, five projects totaling ~5 GW are under development: Etalin (3,097 MW) 

and Attunli (688 MW) are nearing final clearances; remaining three are at the pre-feasibility 

stage. 

 The company also targets commissioning of Dhaulasidh (66 MW) by Dec 2026 and continues 

progress on Arun 3, Sunii, and Luhri hydro projects. 

 

Financial Highlights & Commentary 

 Revenue was impacted by flood-led shutdowns in Himachal, affecting plant availability and 

capacity charge recoveries, and the expiry of Section 80-IEA tax benefits (~Rs520 mn impact). 

 Depreciation rose 30% YoY, and finance costs also increased, reflecting commissioning of new 

assets; both expected to normalize post full Buxar COD. 

 

REIA (Renewable Implementing Agency) Update 

 Total tenders floated: 19.8 GW, LOAs awarded: 13.74 GW, and PSA/PPAs signed: 3.74 GW; 

another 3.75 GW expected within 2 months. 

 Delays in PPA signing stem from grid connectivity constraints in Rajasthan and Gujarat and 

transmission line approvals, including ongoing Supreme Court-related issues. 

 SJVN, MNRE, and state stakeholders are in discussions to decide the way forward for untied 

projects, with clarity expected in 1–2 months. 

 

Debt, Cash Flow & Balance Sheet Outlook* 

 Management stated that with Buxar becoming operational, a large portion of CWIP will 

convert into fixed assets, adding meaningful cash generation capacity. 

 The company expects to service debt comfortably from internal accruals, avoiding any 

significant increase in leverage over the next two years. 

 No near-term plans for SJVN Green Energy IPO; management will reassess based on market 

conditions and project maturity. 
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Risks & Challenges 

 Power evacuation and connectivity delays remain the biggest near-term challenge for solar 

and REIA projects. 

 Hydro operations remain weather-dependent, as seen from flood-induced shutdowns in 

Himachal during Q2. 

 Revenue lag versus capacity additions due to availability-linked tariff model and regulatory 

delays in PPA execution. 

 

Management outlook 

 CMD reiterated that SJVN is financially sound, with no concerns on liquidity or debt servicing. 

 The near-term focus is on completing under-construction projects and accelerating revenue 

conversion from newly commissioned assets. 

 The company expects to deliver consistent growth in revenue, profitability, and installed 

capacity over FY26–27, supported by steady commissioning of thermal, solar, and hydro 

projects. 
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Valuation 

We value the company by applying a P/E multiple of 15.0x and EV-to-EBITDA of 10x on September 2027E 
EPS and EBITDA and have taken an average of the indicative prices to arrive at a TP of 110, an implied 
upside of 31%. On our FY27E estimates, the stock is trading at a P/E of 10.8x, EV/EBITDA of 8.1x, and 
EV/Capacity of Rs 92mn/MW. 

 
 Target Price Computation 

Average target price (Rs) 110 

Implied upside 31% 

  

P/E   

Target price 118.7 

Implied upside 41% 

Target price-to-earnings 15.0 

Estimated EPS 7.91 

  

EV/EBITDA   

Target price 105.2 

Implied upside 25% 

Target EV/EBITDA 10.0 

Estimated EBITDA 77,505 

Net debt 3,61,662 

  

Current share price 84.2 

Shares outstanding 3,930 
Source: Company, MNCL Research 
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Financials  

 Quarterly Financials 

Y/E March (INR mn) Q3-FY24 Q4-FY24 Q1-FY25 Q2-FY25 Q3-FY25 Q4-FY25 Q1-FY26 Q2FY26 

Revenue from Operations 5,433 4,829 8,704 10,263 6,710 5,044 9,175 10,324 

YoY growth -1.6% -4.1% 29.0% 16.8% 23.5% 4.5% 5.4% 0.6% 

Other lncome 644 903 881 822 898 444 541 459 

Total lncome 6,077 5,732 9,585 11,084 7,608 5,488 9,716 10,783 

Electricity purchased for trading 101 120 193 183 190 186 0 0 

Employees benefit expenses 655 989 802 725 791 731 748 784 

Finance Cost 1,224 1,210 1,426 1,982 2,217 1,594 2,160 3,151 

Depreciation & amortization expenses 1,121 1,037 1,309 1,328 1,375 2,750 1,604 1,709 

Impairment expenses 0 1,387 0 0 0 0 0 0 

Other expenses 992 1,323 1,035 1,070 1,100 1,718 1,003 940 

Total Expenses 4,093 6,066 4,764 5,289 5,673 6,980 5,515 6,585 

Share of Net Profit of JV 11 9 9 10 11 26 -93 21 

Exceptional ltems -250 1,038 0 0 0 0 0 0 

Profit before net movement in regulatory 
deferral tccount balances and tax 1,745 714 4,830 5,806 1,946 -1,465 4,108 4,219 

Current Tax 292 111 834 1,007 326 100 775 846 

Tax expense pertaining to earlier years 0 21 0 73 0 -85 0 0 

Deferred Tax 151 -160 213 418 75 -153 795 603 

Profit before regulatory deferral account 
balances 1,302 743 3,783 4,308 1,545 -1,327 2,539 2,770 

Net movement in regulatory deferral 
account balance, net of tax 88 -132 -212 91 -57 50 -263 308 

Non-controlling interest 0 0 0 12 3 1 2 1 

Profit for the Period 1,390 611 3,571 4,411 1,490 -1,276 2,278 3,079 

YoY growth -51.6% 254.9% 31.4% 0.3% 7.2% -308.9% -36.2% -30.2% 

                  

EBITDA 3,685 2,397 6,675 8,284 4,629 2,409 7,423 8,600 

YoY growth -3.2% -22.4% 32.8% 17.3% 25.6% 0.5% 11.2% 3.8% 

EBITDA, including regulatory deferral 
account balance 3,773 2,265 6,463 8,375 4,572 2,459 7,161 8,907 

YoY growth -9.1% 27.1% 33.8% 16.3% 21.2% 8.5% 10.8% 6.4% 

                  

EPS, Basic and diluted 0.35 0.16 0.91 1.12 0.38 -0.32 0.58 0.78 

Shares issued and outstanding 3,930 3,930 3,930 3,930 3,930 3,930 3,930 3,930 

                  

EBITDA margin 68% 50% 77% 81% 69% 48% 81% 83% 

EBITDA margin, including regulatory deferral 
account balances 69% 47% 74% 82% 68% 49% 78% 86% 

Net income margin 26% 13% 41% 43% 22% -25% 25% 30% 

 Source: Company, MNCL Research 
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 Consolidated Income Statement 

Y/E March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Net revenue 30,860 23,888 29,296 25,472 30,351 46,101 95,934 1,15,897 

Depreciation and amortization 3,933 4,043 3,964 4,184 5,328 8,379 14,572 24,880 

Employee expenses 3,172 2,906 2,869 2,958 3,049 4,631 9,637 11,642 

Other adminstrative expenses 3,016 3,315 3,776 4,388 5,092 7,735 16,096 19,446 

Earnings before interest and tax 20,739 13,624 18,687 13,941 16,882 25,356 55,630 59,929 

Share in profit of joint venture 38 45 43 42 57 0 0 0 

Interest income 1,160 1,012 1,412 2,178 2,143 1,854 1,545 1,545 

Interest expenses -525 -878 -1,990 -4,405 -6,400 -13,170 -16,291 -19,026 

Interest from employee loans and advances 96 114 102 107 115 115 115 115 

Other non-operating items, net 343 -849 -1,002 -1,346 -2,121 0 0 0 

Profit before tax 21,851 13,067 17,252 11,715 10,962 14,040 40,884 42,448 

Taxes 5,395 3,169 3,659 2,600 2,782 3,563 10,374 10,771 

Net income 16,456 9,898 13,593 9,114 8,197 10,477 30,510 31,677 

                  

EBITDA 24,672 17,667 22,651 18,126 22,210 33,735 70,201 84,809 

                 

EPS 4.19 2.52 3.46 2.32 2.09 2.67 7.76 8.06 

DPS, net of withholding tax 2.20 1.70 1.77 1.80 1.46 2.40 2.30 2.10 

BVPS 32.55 33.51 35.27 35.81 36.08 36.84 42.30 48.26 

Shares issued and outstanding 3,930 3,930 3,930 3,930 3,930 3,930 3,930 3,930 

                  

 Source: Company, MNCL Research estimates 
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 Consolidated Balance Sheet 

Y/E March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Cash and cash equivalents 978 293 3,317 3,448 3,565 10,337 43,880 96,708 

Term deposits and restricted cash 12,082 28,727 33,998 34,051 30,906 30,906 30,906 30,906 

Trade receivables and unbilled revenue 19,686 16,327 14,845 14,115 13,230 39,182 69,887 61,878 

Inventories 595 630 741 831 835 835 835 835 

Loans and advances to employees, short-term 218 227 239 249 236 249 249 249 

Other short-term assets 3,044 2,975 2,999 4,112 3,579 5,281 10,990 13,277 

Current assets, total 36,603 49,179 56,138 56,804 52,352 86,792 1,56,748 2,03,854 

Long-term investments 405 1,912 2,567 3,242 7,127 7,127 7,127 7,127 

Loans and advances to employees, long-term 738 914 834 785 817 785 785 785 

Equity accounted joint ventures 2,202 2,734 341 351 590 590 590 590 

Property, plant and equipment, net 80,119 78,659 84,895 1,09,064 1,18,626 2,34,101 4,25,699 4,83,319 

Capital work-in-progress 42,934 83,691 1,56,739 2,00,334 2,61,616 2,25,742 1,10,804 1,20,935 

Other long-term assets 11,731 15,396 21,597 21,332 19,504 19,504 19,504 19,504 

Non-current assets 1,38,129 1,83,306 2,66,972 3,35,108 4,08,279 4,87,848 5,64,509 6,32,259 

Total assets 1,74,732 2,32,484 3,23,110 3,91,913 4,60,631 5,74,640 7,21,257 8,36,112 

                  

Total debt, short and long-term 21,772 69,417 1,41,381 2,04,223 2,71,362 3,59,512 4,28,412 4,97,312 

Trade payables 453 595 468 1,198 1,989 1,198 1,198 1,198 

Retention money 1,938 3,091 14,372 15,718 20,801 28,448 59,199 71,518 

Payables for asset purchase / construction 5,448 8,701 12,172 10,185 7,050 18,433 38,358 46,340 

Employee benefits and remuneration 2,833 2,177 3,166 2,846 2,442 5,152 10,720 12,951 

Interest on arbitration awards 4,106 4,350 4,988 3,863 4,148 3,863 3,863 3,863 

Dividend payable and provision 28 14 15 14 15 14 14 14 

Deferred income, long-term 7,416 7,094 6,772 6,449 6,127 6,449 6,449 6,449 

Other liabilities, short and long-term 2,826 5,342 1,181 6,708 4,804 6,708 6,708 6,708 

Total liabilities 46,820 1,00,781 1,84,515 2,51,204 3,18,738 4,29,776 5,54,922 6,46,353 

Common shareholders' equity 1,27,912 1,31,703 1,38,595 1,40,709 1,41,787 1,44,758 1,66,229 1,89,654 

Non-controlling interest 0 0 0 0 106 106 106 106 

Total liabilities and shareholders' equity 1,74,732 2,32,484 3,23,110 3,91,913 4,60,631 5,74,640 7,21,257 8,36,112 

Source: Company, MNCL Research estimates 

 

 

 

 

 Consolidated Cashflow statement 

Y/E March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Cash flow from operation 19,827 21,377 16,319 13,260 25,055 27,234 79,545 1,03,651 

Cash flow from investing activities -11,446 -61,317 -68,766 -55,184 -64,522 -75,031 -75,340 -75,340 

Cash flow from financing activities -10,528 39,255 55,471 42,054 39,584 54,569 29,338 24,516 

                  

Net change in cash -2,147 -685 3,024 131 117 6,772 33,543 52,827 

Opening cash and cash equivalents 3,125 978 293 3,317 3,448 3,565 10,337 43,880 

Reconciliation adjustment 0 0 0 0 0 0 0 0 

Ending cash and cash equivalents 978 293 3,317 3,448 3,565 10,337 43,880 96,708 

Source: Company, MNCL Research estimates 
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 Key Ratios 

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Growth Ratio (%)                 

Revenue 5.5% -22.6% 22.6% -13.1% 19.2% 51.9% 108.1% 20.8% 

EBITDA 5.6% -28.4% 28.2% -20.0% 22.5% 51.9% 108.1% 20.8% 

Net income -0.9% -39.9% 37.3% -32.9% -10.1% 27.8% 191.2% 3.8% 

Margin Ratios (%)                 

EBITDA 79.9% 74.0% 77.3% 71.2% 73.2% 73.2% 73.2% 73.2% 

Net income 53.3% 41.4% 46.4% 35.8% 27.0% 22.7% 31.8% 27.3% 

Return Ratios (%)                 

ROAE 13.4% 7.6% 10.1% 6.5% 5.8% 7.3% 19.6% 17.8% 

ROCE 18.5% 12.2% 15.5% 10.4% 11.4% 11.8% 14.6% 11.4% 

Solvency Ratios (x)                 

Net debt-to-equity 0.1 0.3 0.8 1.2 1.7 2.2 2.1 1.9 

Debt-to-equity 0.2 0.5 1.0 1.5 1.9 2.5 2.6 2.6 

Interest coverage ratio 47.0 20.1 11.4 4.1 3.5 2.6 4.3 4.5 

Gross debt-to-EBITDA 0.9 3.9 6.2 11.3 12.2 10.7 6.1 5.9 

Per share Ratios (INR)                 

EPS 4.2 2.5 3.5 2.3 2.1 2.7 7.8 8.1 

BVPS 32.5 33.5 35.3 35.8 36.1 36.8 42.3 48.3 

Valuation (x)                 

P/E 5.6 10.3 9.6 52.3 40.4 31.6 10.8 10.4 

P/B 0.7 0.8 0.9 3.4 2.3 2.3 2.0 1.7 

EV/EBITDA 4.1 8.1 10.4 35.6 25.7 16.9 8.1 6.7 

EV-to-capacity (Rs cr per MW) 5.1 7.1 11.3 27.2 23.1 12.9 9.2 7.9 

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 Board 

of India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds, Portfolio 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 investments. MNCL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any Stock Exchange with 

whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their observations have issued advice letters or levied 

minor penalty on MNCL for certain operational deviations in ordinary/routine course of business. MNCL has not been debarred from doing business by any Stock Exchange / SEBI or any 

other authorities during the last 5 years; nor has its certificate of registration been cancelled by SEBI. 

 

The information contained herein is from publicly available data, internally developed data or other sources believed to be reliable by MNCL. This report is provided for assistance only and 

is not intended to be and must not alone be taken as the basis for an investment decision. The reader assumes the entire risk of any use made of this information. Each recipient of this 

report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and 

risks involved) and should consult his own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all 

investors. This information is strictly confidential and is being furnished to you solely for your information. This 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 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 stated, the copyright of MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of MNCL and 

may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 

 

MNCL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, 

break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the MNCL to present the data. In no 

event shall MNCL be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the 

data presented by the MNCL through this report. 

 

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from time to time, have long or short positions in, and buy or sell the 

Securities, mentioned herein or be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial 

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 information and opinions at the time of publication of research report or at the time of public appearance. MNCL may have proprietary 

long/short position in the above mentioned scrip(s) and therefore should be considered as interested. The views provided herein are general in nature and do not consider risk appetite or 

investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 

to do business with MNCL. Registration granted by SEBI and certification from NISM in no way guarantee performance of MNCL or provide any assurance of returns to investors and 

clients. 

 

MNCL or its associates may have received compensation from the subject company in the past 12 months. MNCL or its associates may have managed or co-managed public offering of 

securities for the subject company in the past 12 months. MNCL or its associates may have received compensation for investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. MNCL or its associates may have received any compensation for products or services other than investment banking or merchant banking or 

brokerage services from the subject company in the past 12 months. MNCL or its associates have not received any compensation or other benefits from the Subject Company or third 

party in connection with the research report. MNCL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the 

Securities/Currencies and other investment products mentioned in this report. A graph of daily closing prices of the securities is also available at www.nseindia.com. 

 

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 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.  

 

Statements of ownership and material conflicts of interest  

 

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is preparing this report: Yes/No 
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MNCL Research is also available on Bloomberg and Thomson Reuters Company Update 

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. 

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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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  

Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014) 

Registered Office: 

Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53,  
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