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Legacy business remained resilient

Bloomberg Code GNPL

MCAP (Rs. Mn) 28,690

O/S Shares (Mn) 26.8

52w High/Low 1,489/ 654

Face Value (in Rs.) 10

Liquidity (3M) (Rs. Mn) 231

(Rs. Mn) FY26 FY27E FY28E

Revenue 14,817 17,838 21,313

EBITDA 1,417 2,230 3,048

Net Profit 382 852 1,294

Total Assets 20,034 21,184 24,610

ROCE (%) 4% 7% 9%

ROE (%) 3% 6% 9%

Jun-26 Mar-26 Dec-25

Promoters 39.3 39.3 39.3

FIIs 10.4 8.9 7.2

DIIs 15.1 19.4 21.9

Non-Institutional 35.2 32.4 31.6
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In Q1 FY27, Ganesha Ecosphere Ltd (GESL) reported revenue growth of

~26% on a YoY basis. The standalone, legacy business grew ~18% on a

YoY basis, while the subsidiaries’ revenue and sales volume increased by

~40% and ~54%, respectively on a YoY basis. Despite volatile scrap prices

and softer textile demand, legacy business EBITDA margin improved to

~9.1%. We expect subsidiary volumes to grow at ~70-80% in FY27 as

utilisation improves and new capacity comes onstream.

Subsidiary business continues achieving strong capacity utilization

The MoEFCC notification effective from 1st April 2026 requires PIBOs to

incorporate ~40% recycled content in their packaging. Under full compliance,

this translates into rPET demand of ~550,000-600,000 MTPA, against current

industry nameplate capacity of ~420,000 MTPA. However, nationwide

adoption remains at ~20-25%, with compliance largely driven by larger

PIBOs. Against this backdrop, Warangal operated at ~72% utilisation in Q1

FY27, with demand from large brand owners remaining higher than the

Company’s current supply capability. Management expects utilisation to

improve towards ~85% by the end of FY27.

Raw material prices cool down but end product remains volatile

PET scrap bottle prices have moderated from Rs. 55-56/kg in May 2026 to

Rs. 48-50/kg currently. However, sharp movements in crude and polymer

prices continue to drive volatility in finished-product realisations. Q1 FY27

profitability benefited from inventory gains as selling prices improved against

relatively lower-cost inventory. Management does not expect any material

inventory loss in Q2 FY27 unless there is a sharp correction in prices.

Legacy business tackles near-term pressure

Legacy business faced demand and supply side pressure in Q1 FY27 driven

elevated scrap bottle prices, textile destocking and weak downstream

demand. However, amidst these trends, legacy business improved their

margins on both YoY and QoQ basis, by incorporating price hikes as well as

including industrial textile wastes as a raw material which has reduced

dependency on PET scrap bottles.

Capex plan going as expected

The Company had deployed ~60% of its planned Rs. 1.5 Bn capex by the

end of Q1 FY27. The recently commissioned 22,500 MTPA line is currently

catering to export and domestic non-food applications, with FSSAI approval

expected by the end of August 2026. Debottlenecking of the existing facility

will add another 10,000-12,000 MTPA from Q3 FY27 without requiring

additional FSSAI or brand approvals. A further 22,500 MTPA line is expected

to be installed by December 2026-January 2027, with FSSAI approval

expected in Q1 FY28. This should take GESL’s effective rPET capacity

towards ~98,000-100,000 MTPA.

View and valuation

GESL’s rPET business has recovered strongly in Q1 FY27, supported by

EPR clarity, improving brand offtake and higher utilisation at Warangal. We

expect rPET to remain the key growth driver as the Company scales

capacity and benefits from strong demand visibility. However, we expect

competitive intensity to increase over time in the rPET business.

In light of these dynamics, we have revised our estimates and lowered our

valuation multiple to 27x FY28E EPS. We maintain our BUY rating with a

revised target price of Rs. 1,304, implying an upside potential of ~22%.
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Result Highlights (Rs. Mn)

Particulars Q1FY27 Q1FY26
Change %

(Y-o-Y)
Q4FY26

Change %

(Q-o-Q)
FY26

Revenue 4,237 3,371 26% 4,239 0% 14,817

COGS 2,680 2,179 23% 2,725 -2% 9,752

Gross Profit 1,557 1,192 31% 1,514 3% 5,064

Gross Profit % 37% 35% 139 Bps 36% 103 Bps 34%

Employee Cost 245 236 4% 269 -9% 998

Power & Fuel Cost 344 299 15% 334 3% 1,282

Other Opex 370 294 26% 387 -4% 1,368

EBITDA 598 363 65% 524 14% 1,417

EBITDA % 14% 11% 334 Bps 12% 176 Bps 10%

Depreciation 173 155 12% 172 1% 648

EBIT 424 208 104% 352 21% 769

EBIT % 10% 6% 384 Bps 8% 171 Bps 5%

Finance Cost 89 98 -10% 88 1% 403

Other Income 36 34 7% 45 -20% 174

PBT 372 143 159% 309 20% 540

Tax 81 36 126% 77 5% 157

Profits from Associates/JV -1 0 - -1 - 0

PAT 290 108 170% 232 25% 382

EPS 10.9 4.2 8.7 14.5

Operating Metrics

Particulars Q1FY27 Q1FY26
Change %

(Y-o-Y)
Q4FY26

Change %

(Q-o-Q)
FY26

Production Capacity (MT)* 2,06,940 1,84,440 12% 1,84,440 12% 1,96,440& 

Production Volume (MT)* 42,826 36,049 19% 41,268 4% 1,54,930

Capacity Utilization % 82.8% 78.2% 460 Bps 89.5% -672 Bps 78.9%

Sales Volume (MT) 40,113 33,650 19% 45,162 -11% 1,58,177

Revenue Per MT^ 1,05,618 1,00,185 5% 93,871 13% 93,671

EBITDA Per MT^ 14,902 10,792 38% 11,592 29% 8,959
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Q1 FY27 Result Update

Source: Company, Keynote Capitals Ltd.

*Production Capacity and Production Volume figures exclude the Nepal facility, which has an installed capacity of 12,000 MTPA, as this facility is dedicated to

captive consumption.

^Computed as Revenue/Sales Volume or EBITDA/Sales Volume
& Average Capacity over the Period
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Q1 FY27 Conference call takeaways

Legacy business – rPSF, rPSY, DTY

- During the quarter, the legacy recycling business reported healthy revenue

growth of ~18% on a YoY basis. This growth was largely realisation-led, with

realisation per MT increasing ~12% on a YoY basis, while sales volume grew

~5%.

- The improvement in realisations was driven by elevated and volatile crude

prices, which pushed up vPSF and vPSY prices. As rPSF and rPSY continued

to trade at a ~5-10% discount to their virgin counterparts, the business

benefited from higher selling prices.

- In Q1 FY27, the legacy business reported EBITDA of Rs. 238 Mn, with

EBITDA margin expanding by 487 Bps on a YoY basis. The improvement was

supported by a 351 Bps expansion in gross margin and operating leverage.

- On a QoQ basis, sales volume declined ~13% as downstream textile

customers deferred purchases following the sharp increase in fibre prices.

However, a ~16% improvement in realisation offset the volume decline,

preventing sequential revenue de-growth.

- Management expects volumes to recover in Q2 FY27 as downstream textile

customers have largely liquidated their inventories and demand has begun

improving.

- PET scrap bottle prices have moderated to Rs. 48-50/kg from Rs. 55-56/kg in

Q4 FY26. However, margins remain dependent on the Company’s ability to

maintain the spread between raw material and finished-product prices.

- The legacy business follows spot pricing, with the Company procuring raw

material and selling finished goods across different price levels to maintain

volumes and protect the operating delta. The segment has a working capital

cycle of 75-90 days, compared with 45-50 days for the subsidiary business.

- The Company has started using post-industrial textile waste as an alternative

raw material, with textile waste currently accounting for ~20-25% of

consumption. Incorporation levels vary across products and can increase to

over 50% in certain applications, although technical and process modifications

are required.

- Management believes downstream textile consumers have liquidated their

inventories and are witnessing strong recovery in volumes in Q2 FY27.

- For FY27, management expects the legacy business to deliver EBITDA of Rs.

700-800 Mn, translating into EBITDA per MT of ~Rs. 7,000-8,000. The

Company does not plan to add further capacity in the segment and expects

long-term growth to broadly track industry growth of ~3-5%.

Subsidiary business – rPET B2B chips, rFilament Yarn

- The subsidiary business recorded revenue of ~Rs. 1,614 Mn in Q1 FY27,

growing ~40% on a YoY basis. Growth was primarily volume-led, with sales

volume increasing ~54%, partly offset by a ~9% decline in realisation.

Ganesha Ecosphere Ltd. | Quarterly Update

Higher use of textile waste should

partly reduce the legacy business’s

dependence on PET bottle scrap

and provide some insulation from

rising scrap prices as rPET

demand increases under the EPR

mandate.
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- Warangal operations continued to ramp up during the quarter, with production

volume growth of ~46% on a YoY basis, with overall Warangal utilization at

~72% in Q1 FY27. Management expects utilisation of the existing 64,500

MTPA capacity to increase towards ~85% over the coming months, supported

by healthy rPET demand and increasing adoption among brand owners.

- Amid volatile crude and polymer prices, rPET traded at an average discount of

Rs. 5-10 per kg to vPET during May-July 2026. The spread remained highly

volatile, narrowing to almost nil during June before widening again in July.

- EBITDA per MT stood at Rs. 24,327 in Q1 FY27, declining ~13% on a YoY

basis amid rising competitive intensity. However, EBITDA per MT improved

~24% on a QoQ basis, supported by inventory gains arising from the ~6%

sequential increase in realisation, along with a higher contribution from the

relatively higher-margin rFilament yarn business.

- Given the volatility in selling prices and spreads, management advised

focusing on volume growth and absolute EBITDA growth rather than

sequential movements in realisation or EBITDA per MT.

- For FY27, management expects the subsidiary business to maintain EBITDA

per MT of Rs. 16,000-20,000 and deliver absolute EBITDA of ~Rs. 1.5-1.7 Bn.

Capacity update

- As stated in Q4 FY26, the Company has continued their plan towards

brownfield expansion in Warangal. The new 22,500 MTPA brownfield line at

Warangal has commenced production and is currently serving export and

domestic non-food applications. The documentary audit for FSSAI approval

has been completed, with the physical audit and final approval expected by

the end of August 2026.

- Upon receiving FSSAI approval, the Company’s approved food-grade rPET

capacity will increase from 42,000 MTPA to 64,500 MTPA.

- A further 10,000-12,000 MTPA of capacity will be added through

debottlenecking from Q3 FY27. As this does not involve a new production line,

no additional FSSAI or customer approvals will be required, taking effective

capacity to ~74,500-76,500 MTPA.

- Another 22,500 MTPA brownfield line is expected to be installed by December

2026-January 2027. FSSAI approval for this line is expected during Q1 FY28,

after which the Company’s effective food-grade rPET capacity will reach

~98,000-100,000 MTPA.

- The Company has earmarked capex of ~Rs. 1.5 Bn for increasing rPET

capacity from 64,500 MTPA to ~100,000 MTPA. ~60% of the planned

expenditure had been deployed by the end of Q1 FY27.

Industry and EPR updates

- At the mandated 40% recycled-content level, management estimates FY27

rPET requirement at ~550,000-600,000 MT, compared with the current

industry nameplate capacity of ~420,000 MTPA. Actual industry output

remains below nameplate capacity as many new recyclers are struggling to

reach optimal production level.

- However, nationwide adoption is currently only ~20-25%, as compliance

remains concentrated among large global brands while smaller and regional

players are still catching up. At the current level of adoption, management

believes industry demand and supply are broadly balanced, despite actual

output remaining below nameplate capacity.

We believe the Company can

deliver subsidiary sales volume of

75,000-85,000 MT for FY27.

As per our internal calculation,

Warangal capacity utilisation stood

at ~62% during Q1 FY27.

Based on management

commentary across previous calls,

we believe the Company will have

largely utilised the available land at

its Warangal facility once the

ongoing expansion is completed.

Any further meaningful capacity

addition may therefore require a

greenfield facility.



5

Ganesha Ecosphere Ltd. | Quarterly Update

- Industry nameplate capacity is expected to increase to ~500,000-550,000

MTPA by the end of FY27. Management expects capacity to reach

~1,000,000 MTPA by FY30 (assuming ~50% recycled content mandate), with

GESL targeting a market share of ~25%.

- The competitive and regulatory disruption witnessed in FY26 has now been

largely absorbed. As the industry matures, large brand owners are

increasingly prioritising product consistency, supply security and quality,

placing GESL in a stronger competitive position.

- Without disclosing customer names, management indicated that GESL has

the highest supplier share among the largest global brand owners it serves.

Demand from these customers currently exceeds the capacity that the

Company can supply.

Other updates

- For FY27, the Company expects consolidated revenue of Rs. 17-18 Bn,

supported by volume growth of ~20%. The legacy business is expected to

grow modestly, while the subsidiary business will remain the primary growth

driver. Management also guided for consolidated revenue of Rs. 23-25 Bn in

FY28, supported by the full-year benefit of the ongoing Warangal capacity

expansion.

- Management maintained its FY27 EBITDA guidance of Rs. 2.25-2.50 Bn. The

legacy business is expected to contribute Rs. 700-800 Mn, with the balance

EBITDA generated by the subsidiary businesses.

- Beyond PET recycling, the Company is evaluating polyolefin recycling and

other recycling opportunities such as rHDPE. However, rPET will remain the

primary focus of capital allocation in the near term.

- The Company primarily exports to the US and Middle East. Export

contribution averages ~10%, but can vary between 5% and 20% depending

on geopolitical conditions and ocean freight volatility. Management also

indicated that the Company continues to onboard new customers across

domestic and export markets.



Income Statement

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E

Net Sales 14,655 14,817 17,838 21,313 25,011

Growth % 1% 20% 19% 17%

Raw Material Expenses 9,130 9,752 11,505 13,427 15,757

Employee Expenses 882 998 1,070 1,279 1,279

Other Expenses 2,537 2,650 3,032 3,559 4,002

EBITDA 2,106 1,417 2,230 3,048 3,974

Growth % -33% 57% 37% 30%

Margin% 14% 10% 13% 14% 16%

Depreciation 550 648 748 911 1,041

EBIT 1,556 769 1,482 2,137 2,933

Growth % -51% 93% 44% 37%

Margin% 11% 5% 8% 10% 12%

Interest Paid 381 403 396 476 576

Other Income & exceptional 179 174 52 66 115

PBT 1,355 540 1,137 1,726 2,471

Tax 323 157 284 432 618

PAT 1,032 383 853 1,295 1,853

Others (Minorities, 

Associates)
0 0 0 0 0

Net Profit 1,032 382 852 1,294 1,853

Growth % -63% 123% 52% 43%

Shares (Mn) 25 27 27 27 27

EPS 41 14 32 48 69

Balance Sheet

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E

Cash, Cash equivalents & 

Bank
1,217 1,213 434 583 1,066

Current Investments 200 81 81 81 81

Debtors 1,716 1,978 2,085 2,430 2,751

Inventory 3,554 2,976 4,118 4,767 5,594

Short Term Loans & 

Advances
625 251 251 251 251

Other Current Assets 1,145 1,712 1,712 1,712 1,712

Total Current Assets 8,458 8,211 8,682 9,823 11,456

Net Block & CWIP 9,677 11,078 11,758 14,043 15,003

Long Term Investments 203 181 180 180 179

Other Non-current Assets 1,003 564 564 564 564

Total Assets 19,342 20,034 21,184 24,610 27,203

Creditors 807 873 1,171 1,303 1,542

Provision 54 93 93 93 93

Short Term Borrowings 1,608 1,567 1,567 1,567 1,567

Other Current Liabilities 893 603 603 603 603

Total Current Liabilities 3,361 3,136 3,433 3,565 3,805

Long Term Debt 3,684 3,389 3,389 5,389 5,889

Deferred Tax Liabilities 213 181 181 181 181

Other Long Term Liabilities 577 572 572 572 572

Total Non Current Liabilities 4,474 4,141 4,141 6,141 6,641

Paid-up Capital 255 268 268 268 268

Reserves & Surplus 11,252 12,489 13,341 14,636 16,488

Shareholders' Equity 11,507 12,757 13,609 14,903 16,756

Non Controlling Interest 0 0 0 0 0

Total Equity & Liabilities 19,342 20,034 21,184 24,610 27,203

Financial Statement Analysis

Source: Company, Keynote Capitals Ltd. estimates
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Cash Flow 

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E

Pre-tax profit 1,355 539 1,137 1,726 2,471

Adjustments 769 933 1,093 1,322 1,503

Change in Working Capital -1,460 448 -952 -861 -909

Total Tax Paid -250 -213 -284 -432 -618

Cash flow from operating 

Activities
413 1,707 993 1,755 2,446

Net Capital Expenditure -2,074 -1,750 -1,427 -3,197 -2,001

Change in investments 932 104 0 0 0

Other investing activities -111 64 52 66 115

Cash flow from investing 

activities
-1,253 -1,582 -1,375 -3,131 -1,886

Equity raised / (repaid) 85 1,039 0 0 0

Debt raised / (repaid) 1,570 -609 0 2,000 500

Dividend (incl. tax) -114 -80 0 0 0

Other financing activities 25 -439 -396 -476 -576

Cash flow from financing 

activities
1,567 -89 -396 1,524 -76

Net Change in cash 727 36 -778 148 484

Valuation Ratios

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E

Per Share Data

EPS 41 14 32 48 69

Growth % -64% 120% 52% 43%

Book Value Per Share 452 476 508 556 625

Return Ratios

Return on Assets (%) 6% 2% 4% 6% 7%

Return on Equity (%) 9% 3% 6% 9% 12%

Return on Capital Employed (%) 9% 4% 7% 9% 11%

Turnover Ratios

Asset Turnover (x) 0.8 0.8 0.9 0.9 1.0

Sales / Gross Block (x) 1.3 1.1 1.2 1.2 1.2

Working Capital / Sales (%) 37% 34% 29% 27% 28%

Receivable Days 39 45 42 39 38

Inventory Days 131 122 113 121 120

Payable Days 29 33 29 32 31

Working Capital Days 141 134 125 127 126

Liquidity Ratios

Current Ratio (x) 2.5 2.6 2.5 2.8 3.0

Interest Coverage Ratio (x) 4.6 2.3 3.9 4.6 5.3

Total Debt to Equity 0.5 0.4 0.4 0.5 0.4

Net Debt to Equity 0.4 0.3 0.3 0.4 0.4

Valuation   

PE (x) 38.4 58.8 33.8 22.3 15.6

Earnings Yield (%) 3% 2% 3% 4% 6%

Price to Sales (x) 2.7 1.5 1.6 1.4 1.2

Price to Book (x) 3.4 1.8 2.1 1.9 1.7

EV/EBITDA (x) 20.8 18.7 15.0 11.0 8.4

EV/Sales (x) 3.0 1.8 1.9 1.6 1.3

Ganesha Ecosphere Ltd. | Quarterly Update
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KEYNOTE Rating History

Ganesha Ecosphere Ltd. | Quarterly Update

https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/


Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction,

where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group

companies to registration or licensing requirements within such jurisdictions. The securities described herein may or may not be eligible

for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to

inform themselves of and to observe such restriction.

Specific Disclosure of Interest statement for subjected Scrip in this document:

Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives NO

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates;

Research Analyst and its Relatives

NO

Receipt of compensation by KCL or its Associate Companies from the subject Company covered for in the last twelve months;

Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment

banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection

with research report in the last twelve months; Compensation or other benefits from the subject Company or third party in

connection with the research report in the last twelve months.

NO

Whether covering analyst has served as an officer, director or employee of the subject Company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% 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

The associates of KCL may have:
-Financial interest in the subject Company

-Actual/beneficial ownership of 1% or more securities in the subject Company

-Received compensation/other benefits from the subject Company in the past 12 months

-Other potential conflicts of interests with respect to any recommendation and other related information and opinions.; however, the

same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by

the analyst(s) are completely independent of the views of the associates of KCL even though there might exist an inherent conflict of

interest in some of the stocks mentioned in the research report.

-Acted as a manager or co-manager of public offering of securities of the subject Company in past 12 months

-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 Company(ies) discussed herein or act as an advisor or lender/borrower to such Company(ies)

-Received compensation from the subject Company in the past 12 months for investment banking / merchant banking / brokerage

services or from other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While

calculating beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding

client securities, collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues,

and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific

recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information

contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to

any other person or to the media or reproduced in any form, without prior written consent of KCL. The report is based on the facts,

figures and information that are believed to be true, correct, reliable and accurate. The intent of this report is not recommendatory in

nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not

been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness

or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational

purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial

instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the

same time. KCL will not treat recipients as customers by virtue of their receiving this report

8

Ganesha Ecosphere Ltd. | Quarterly Update



Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in

any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without

prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report

constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to

your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific

recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this

document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the

securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to

determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all

investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment grade

securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as

to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest

Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of

the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to

make modifications and alternations to this statement as may be required from time to time without any prior approval. KCL, its

associates, their directors and the employees may from time to time, effect or have affected an own account transaction in, or deal as

principal or agent in or for the securities mentioned in this document. KCL, its associates, their directors and the employees may from

time to time invest in any discretionary PMS/AIF Fund and those respective PMS/AIF Funds may affect or have effected any

transaction in for the securities mentioned in this document. They may perform or seek to perform investment banking or other services

for, or solicit investment banking or other business from, any Company referred to in this report. Each of these entities functions as a

separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This

report has been prepared on the basis of information that is already available in publicly accessible media or developed through

analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed

therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,

directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. 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

KCL to any registration or licensing requirement within such jurisdiction.

The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in

whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not

its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or

consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person

accessing this information specifically agrees to exempt KCL or any of its affiliates or employees from, any and all responsibility/liability

arising from such misuse and agrees not to hold KCL or any of its affiliates or employees responsible for any such misuse and further

agrees to hold KCL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be

suffered by the person accessing this information due to any errors and delays.

Keynote Capitals Limited (CIN: U67120MH1995PLC088172)

Compliance Officer: Mr. Jairaj Nair; Tel: 022-68266000; email id: jairaj@keynoteindia.net

Registered Office: 9th Floor, The Ruby, Senapati Bapat Marg, Dadar West, Mumbai – 400028, Maharashtra. Tel: 022 – 68266000.

SEBI Regn. Nos.: BSE / NSE (CASH / F&O / CD): INZ000241530; DP: CDSL- IN-DP-238-2016; Research Analyst: INH000007997

For any complaints email at kcl@keynoteindia.net

General Disclaimer: Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on

www.keynotecapitals.com; Investment in securities market are subject to market risks, read all the related documents carefully before

investing.

9

Ganesha Ecosphere Ltd. | Quarterly Update

mailto:kcl@keynoteindia.net
mailto:kcl@keynoteindia.net
mailto:kcl@keynoteindia.net
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

