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KEY CHANGES: TARGET Largest jewellery retail player in the Eastern India .…. 

Senco Gold Ltd. (SGL) is a renowned jewellery retailer with a strong presence in 
Eastern India. Currently, the company boasts an extensive retail network consisting of 
136 showrooms (75 company-owned & 61 franchised), with store networks in 13  
States/UTs across 96 cities. Around 63% of SGL’s showrooms are located in West 
Bengal. Specialising in the sale of gold and diamonds, SGL also offers an extensive 
selection of jewellery crafted from silver, platinum, precious and semi-precious 
stones, and various other metals. 

• The domestic gems and jewellery market was roughly ~Rs.4,700bn in FY23, with 
gold jewellery dominating the overall market with a 66% share. The organised 
players continued to grow faster than the industry at a 20% CAGR between FY17 
and FY23, compared to 14% for the industry (Source: CRISIL Report). 

• The company has leveraged the expertise and backing of two notable investment 

entities. SAIF Partners India IV Ltd., which has been a shareholder since 2014, and 

Oman India Joint Investment Fund II, which has invested in 2022.  

• In FY23, 22 and 21, the Eastern and North-Eastern regions of India accounted for 

64%, 63%, and 62% of the company showrooms, respectively. 

• Between FY21 and FY23, SGL opened 28 own and 19 franchisee showrooms. It 

typically forays into large or new cities by way of company-operated showrooms 

and then leverages its ‘franchise’ model to further penetrate the smaller tier-II 

and tier-III locations. 

• SGL has robust financial performance, with revenue increasing from Rs. 2,660cr in 

FY21 to Rs.4,077cr in FY23 at a CAGR of 24%. The net profit of the company has 

increased at a CAGR of 61% from Rs.61.5cr to Rs. 158.5cr during the same period. 

• The debt-to-equity ratio for FY23, 22, and 21 was 1.5x, 1.4x, and 1.1x, respectively. 

The company has a robust return ratio, with an ROE of 16.8% and a ROCE of 11% 

at the end of FY23, which is expected to improve post the IPO funding.  

• SGL has a PAT margin of 2.3%, 3.7%, and 3.9% in FY21, 22, and 23, respectively. It 

intends to prioritise diamond jewellery (currently 7% of the revenue), which 

involves higher margins than gold jewellery, to increase its overall profit margins. 

• At the upper price band of Rs.317, SGL is available at a P/E of 15.5x (FY23), lower 

than industry peers' valuations. Improving economic growth, rising urbanisation, 

increasing disposable income levels, and mandatory hallmarking are positive for 

the organized players. A strong brand name and a legacy of over five decades, 

strong company-operated showrooms, and an established asset-light ‘franchise’ 

model are expected to benefit SGL. Therefore, we assign a "Subscribe" rating for 

the issue on a medium- to long-term basis. 

Purpose of IPO  
The IPO is a combination of a fresh issue (Rs.270cr) and an OFS portion (Rs.135cr). Of the 

fresh issue net proceeds, Rs.196cr will be utilised for funding working capital, and the 

residual will be used for general corporate purposes.  

Key Risks 

• The company has a high working capital cycle compared to peers. 

• Senco Gold and its Directors and Promoters are involved in certain legal and regulatory 

proceedings. 

 

Y.E March (Rs.cr) Consol. FY21 FY22 FY23 

Sales 2,660.4 3,534.6 4,077.4 

Growth (%)  - 32.9 15.4 

EBITDA 175.3 277.2 316.6 

Margin(%) 6.6 7.8 7.8 

PAT Adj. 61.5 129.1 158.5 

Growth (%)  - 110 22.8 

EPS 7.9 16.6 20.4 

P/E (x) 40.0 19.1 15.5 

EV/EBITDA 17.9 12.6 12.2 

RoE (%)  10.2 17.8 16.8 

 Issue structure Allocation (%) Size Rs.cr 

Retail 35 141.8 

Non-Institutional 15 60.8 

QIB 50 202.5 

Employee  Reservation - - 

Total  100 405.0 

Issue Details    

Date of opening   July 04, 2023 

Date of closing   July  06, 2023 

Total No. of shares offered (cr.) 1.28 

Post Issue No. of shares (cr) 7.8 

Price Band ₹ 301- ₹ 317 

Face Value ₹10 

Bid Lot 47 Shares 

Minimum application for retail (upper 
price band for 1 lot)  

₹ 14,899 

Maximum application for retail (upper 
price band for 13 lot) 

₹ 1,93,687 

Listing BSE,NSE 

Lead Managers 
IIFL Securities Ltd, Ambit 

Pvt. Ltd, SBI Capital Markets 
Ltd 

Registrar KFin Technologies Ltd. 

Issue size (Upper price)      Rs.cr  

Fresh Issue 270.0 

OFS 135.0 

Total Issue 405.0 

Shareholding (%) Pre-Issue Post Issue  

Promoter & Promo. Group 77.0 68.0 

Public 23.0 32.0 

Total  100 100 

Company MCap(₹ cr) Sales (₹ cr)  EBITDA(%) PAT (%) EPS(₹) RoE (%) Mcap/Sales P/BV P/E(x) CMP(₹) 

Senco Gold 2,462 4,077 7.8 3.9 20.4 16.8 0.6 2.6 15.5 317 

Kalyan Jewellers 15,147 14,071 7.9 3.1 4.2 16.8 1.0 4.0 35.0 147 

Titan Company 268,830 37,924 12.9 8.6 36.5 30.7 7.1 22.7 83.5 3,048 

Peer Valuation 

Source: Geojit Research, Bloomberg; Valuations of   SGL are based on upper end of the price band (post issue), Financials as per FY23 consolidated.  
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Business Operation & Product Offerings 

Senco Gold Ltd primarily sells gold, diamonds, studded gold jewellery, jewellery made of silver, and platinum, gold and silver coins. They 

also sell other products like costume jewellery and utensils made of silver. They offer a wide variety of jewellery options, including neck-

laces, bangles, rings, earrings, pendants, bracelets, mangtika, mangalsutra and chains.  

SGL operates through their company operated showrooms and franchisee showrooms. As on March 31, 2023, they have 75 company oper-

ated showrooms and 61 franchisee showrooms (including 4 franchisee owned and Company operated Showrooms). Currently, Senco has a 

manufacturing facility located at the Gems and Jewellery Park, Ankurhati in Howrah, West Bengal. They undertake wholesale exports of 

their jewellery primarily to Dubai, Malaysia and Singapore. As at March 31, 2023, they had 2,138 employees.  

The company’s strategy of operating through multiple channels enables them to allocate capital as required, as they continue to expand 

geographic presence and work towards an omni channel network. With a catalogue offering more than 108,000 designs for gold jewellery 

and more than 46,000 designs for diamond jewellery, they offer a large variety of designs of handcrafted jewellery, most of which are de-

signed and manufactured in-house by their designers in close collaboration with skilled local craftsmen in Kolkata and across the country. 

Machine made light weight jewellery in gold and diamonds are also manufactured at their manufacturing facility based on designs pre-

pared by the inhouse designers and also sourced from third partner manufacturing vendors.  

Some of the brands and collections include: 

• Everlite 

SGL’s light-weight gold and diamond collection starts from approximately ₹ 5,000 and goes up to ₹ 60,000. The products offered with vari-

ous collections named Denim, Venus, Nature, Tribe, Magnificence and Floral. The objective of such various collections is to promote daily 

usage of jewellery which is inspired from nature or geometrical shapes. 

• Gossip 

SGL’ ‘Gossip’ brand is made of sterling silver or base metal with precious and semi-precious stones, including zirconia, to cater to the silver 

jewellery needs of the customers, they have launched the ‘Gossip’ brand for fast-moving, fashionable and easy-to-wear jewellery. 

• Aham 

Aham collection has been designed especially for the cosmopolitan man and can be used as part of daily wear as well as in social occasions. 

To cater to the needs of the male customers, they have launched the Aham collection which offers a collection of rings, bracelets, cufflinks, 

ear-studs, chains and pendants in diamond, platinum, gold and silver. 

• The Vivaha Collection  

The Vivaha Collection (marketed under the Senco-Di-wedding campaign) has a wide of range of jewellery for wedding in the family, includ-

ing the bride, the groom and their respective the families. 

• Perfect Love Diamond Solitaires 

This collection offers exquisite range of solitaire earrings, rings, pendants, nose pins and single diamond studs. All the diamonds, compris-

ing jewellery and loose diamonds are certified by SGL, and additionally, certain specific diamonds such as Hearts & Arrows cut diamonds 

are certified by GEMEX for brilliance. 

 

Strengths 

The strong brand name with heritage and a legacy of over 5 decades 

Company’s commitment to quality and transparency has enabled them to position ‘Senco Gold & Diamonds’ as a strong and trusted brand 

in markets in which they operate East and North-East India, as a jewellery retailer with a wide range of gold, silver and diamond jewellery 

products.  

Largest organised jewellery retail player in the eastern region of India based on number of stores 

Senco is the largest organised jewellery retail player in the eastern region of India based on number of stores and among Eastern India 

based jewellery retailers, they have the widest geographical footprint in non-eastern states. They have strategically expanded their pres-

ence to 13 states across India. As of March 31, 2023, they have 75 company operated showrooms and 61 franchisee showrooms (including 

4 franchisee owned and company operated showrooms) located across 96 cities and towns in India with an aggregate area of approximate-

ly 409,882 sq. ft. 

Strong ‘company operated showroom’ base complemented by an established asset-light ‘franchise’ model leading to operating 

leverage 

Senco focuses on attaining an optimal balance between their operated showrooms and expanding their asset-light franchisee model. They 

use a ‘hub and spoke’ approach to enter new geographies and optimize their inventory management. As on March 31, 2023, they had 57 

Showrooms which are ‘franchisee owned, franchisee operated’ and 4 Showrooms which are ‘franchisee owned, company operated’. Their 

1st franchisee agreement was signed in the year 2000 and since then they have been maintaining a cordial relationship with their franchi-

see partners, which has resulted in opening of multiple “Senco Gold & Diamonds” showrooms by the same franchisee partner. 

Calibrated focus on light, affordable jewellery to cater to the upwardly mobile and younger generation 

Company’s wide range of product offerings caters to diverse customer segments. In particular, they cater to the upwardly mobile class and 

younger generation. Further, they have a diverse range of offerings within the category of affordable jewellery, with an active catalogue of 

more than 120,000 designs for gold jewellery designs and more than 69,000 designs for diamond jewellery. They have developed 2 specif-

ic ranges/ brands to target these demographics. The Everlite brand of light-weight gold and diamond jewellery varies from approximately 

₹ 5,000 to ₹ 60,000 and is targeted at the upwardly mobile. Currently, they had 2 exclusive Everlite Showrooms in addition to dedicated 

Everlite counters at most of their Showrooms. The Gossip brand caters to silver and costume jewellery needs of their younger customers.  
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This Gossip brand is made of sterling silver or base metal, studded with semi-precious stones and imitation stones including zirconia and 

coloured crystals. They have also started the D’Signia branded Showrooms to focus on more premium or higher value jewellery In 2019 

they have launched the Aham collection to provide jewellery for men. 

Experienced management team and institutional investor support 

Their Individual Promoter and Managing Director and Chief Executive Officer, Suvankar Sen has been involved in the jewellery business 

in India for more than a decade and is a 4 th generation entrepreneur, with an established track record and extensive experience in the 

jewellery industry. Their Chairperson and Whole Time Director, Ranjana Sen has over 28 years of experience in the jewellery industry. 

The Whole Time Director, Joita Sen has over 10 years of experience in designing and marketing. They also benefits from the experience 

and support of SAIF Partners India IV Ltd, who have been invested in the company since 2014. 

Key Strategies 

• Further expand the presence through a strong and diverse distribution channel. 

• Focus on increasing the overall operating margins by adapting optimal product mix. 

• Continue to invest in the marketing and brand building initiatives through hyperlocal strategy. 

• Focus on catering to the younger generation and the upwardly mobile in India. 

• Leverage technology to enhance operational efficiency, customer experience and delight. 

Industry Outlook 

The domestic gems and jewellery market was roughly ~Rs 4,700 billion in fiscal 2023 with gold jewellery dominating the overall market 

with a 66% share. Domestic jewellery demand has historically been dominated by consumption. Consumption of jewellery studded with 

diamond, pearls and other precious and semi-precious stones, has also been rising over the past five years but remains significantly lower 

than that of gold jewellery. Growing demand for studded jewellery could be attributed to changing consumer preferences, a rising pres-

ence of organised players and aggressive advertising campaigns (Source: CRISIL Report). 

Promoter and promoter group 

The company was promoted by Suvankar Sen, Jai Hanuman Shri Siddhivinayak Trust and Om Gaan Ganpataye Bajrangbali Trust. Current-

ly, Promoters hold 51,661,743 Equity Shares equivalent to 74.71% of the issued, subscribed and paid-up equity share capital of the com-

pany. 

Brief Biographies of directors 

• Ranjana Sen is the Chairperson and Whole Time Director of the company. She has been associated with the company since the incor-
poration of the company and has over 29 years of experience in the jewellery industry. 

• Suvankar Sen is the Promoter and Whole Time Director designated as Managing Director and Chief Executive Officer of the compa-
ny. He has been associated with the company since 2005 and has over 17 years of experience in the jewellery industry.  

• Vivek Kumar Mathur is the Non-Executive Nominee Director on the Board and has been nominated by SAIF Partner India IV Ltd 
pursuant to the terms of the Shareholders’ Agreement. He has previously served at Dell International Services Pvt Ltd and is current-
ly a partner at Light Ray Advisors LLP.  

• Bhaskar Sen is an Independent Director of the company. He has experience of more than 4 decades in the banking sector. He has 
been associated with the company since 2021. Prior to joining the company, he was associated with Bandhan Bank Ltd, United Bank 
of India and Dena Bank. 

• Kumar Shankar Datta is an Independent Director of the company. He has been associated with the company since July 2018 and has 
over 30 years of experience in different corporate organisations.  

• Suman Varma is an Independent Director of the company. She has been associated with the company since 2018. She is an advertis-
ing and marketing professional with years of experience in the sector and was earlier associated with J Walter Thompson (India), 
Rediffusion – Y & R (India) and Hamdard Laboratories (India). 

• Joita Sen is a Whole Time Director of the company. She has been associated with the company since 2009 and has over 10 years of 
experience in the designing and marketing.  

• Shankar Prasad Halder is an Independent Director of the company. He has over 30 years of experience in both wire line as well as 
wireless mobile and telecommunication service providers. 
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PROFIT & LOSS                                                                                   BALANCE SHEET                                                                                

CASH FLOW 

Y.E March (Rs cr) FY21 FY22 FY23 

Sales 2,660.4 3,534.6 4,077.4 

% change - 32.9 15.4 

EBITDA 175.3 277.2 316.6 

% change - 58 14 

Depreciation 39.6 42.1 45.6 

EBIT 135.8 235.1 271.1 

Interest 66.6 70.9 86.1 

Other Income 14.5 12.8 31.1 

Exceptional items - - - 

PBT  83.7 177.0 216.2 

% change  - 112 22.1 

Tax  22.2 47.9 57.7 

Tax Rate (%)  27 27 27 

Reported PAT  61.5 129.1 158.5 

Adj - - - 

Adj. PAT 61.5 129.1 158.5 

% change  - 110 22.8 

Post issue No. of shares (cr)  7.8 7.8 7.8 

Adj EPS (Rs)  7.9 16.6 20.4 

% change  - 110 22.8 

Y.E March (Rs cr) FY21 FY22 FY23 

PBT Adj. 83.7 177.0 216.2 

Non-operating & non 
cash adj.  

96.1 104.2 114 

Changes in W.C  1.1 -351 -406.2 

 C.F.Operating 180.9 -69.9 -76.1 

Capital expenditure -14.1 -24.7 -31.1 

Change in investment -11.0 -85.5 -190.6 

Sale of investment - - - 

Other invest.CF  -28.5 -47.0 23.6 

 C.F - investing  -53.7 -157.1 -198 

Issue of equity  - - 75 

Issue/repay debt  -54.2 313.2 293.8 

Dividends paid  - -14.7 -11.4 

Other finance.CF  -68.2 -70.4 -83.3 

C.F - Financing  -122.4 228.0 274.1 

Change. in cash   4.9 1.0 -0.0 

Closing cash   8.5 9.5 9.5 

Y.E March (Rs cr) FY21 FY22 FY23 

Cash 128.1 278.8 437.6 

Accounts Receivable  27.6 39.4 45.4 

Inventories  1,039.5 1,391.2 1,885.5 

Other Cur. Assets  19.3 33.1 61.3 

Investments  80.5 75.5 127.3 

Deff. Tax Assets  31.2 32.2 36.4 

Net Fixed Assets  209.1 220.7 277.4 

CWIP  2.4 6.5 13.1 

Intangible Assets  2.7 2.5 2.3 

Other Assets  18.8 20.3 19.1 

Total Assets  1,559 2,100 2,905 

Current Liabilities  244.2 298.6 459.3 

Provisions 3.1 1.4 27.2 

Debt Funds  680.6 1,026.8 1,387.5 

Other Fin. Labilities 25.7 33.6 70.2 

Deferred Tax liability 3.1 13.9 15.5 

Equity Capital  66.5 66.5 69.1 

Reserves & Surplus  536.1 659.5 876.4 

Shareholder’s Fund  602.6 726.0 945.5 

Total Liabilities  1,559 2,100 2,905 

BVPS (Rs)  77.6 93.0 122 

Y.E March FY21 FY22 FY23 

Profitab. & Return    

EBITDA margin (%)  6.6 7.8 7.8 

EBIT margin (%)  5.1 6.7 6.6 

Net profit mgn.(%)  2.3 3.7 3.9 

ROE (%)  10.2 17.8 16.8 

ROCE (%)  17.2 11.9 10.8 

W.C & Liquidity     

Receivables (days)  4 3 4 

Inventory (days)  166 149 175 

Payables (days)  8 12 13 

Current ratio (x)  5.2 6.1 5.3 

Quick ratio (x)  0.6 1.1 1.1 

Turnover &Levg.     

Net asset T.O (x)  12.7 16.4 16.4 

Total asset T.O (x)  1.7 1.9 1.6 

Int. covge. ratio (x)  0.5 0.3 0.3 

Adj. debt/equity (x)  1.1 1.4 1.5 

Valuation ratios     

EV/Sales (x)  1.2 1.0 0.9 

EV/EBITDA (x)  17.9 12.6 12.2 

P/E (x)  40.0 19.1 15.5 

P/BV (x)  4.1 3.4 2.6 

RATIOS 

CONSOLIDATED FINANCIALS  
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I, Mithun T Joseph, author (s) of this Report, hereby certify that all the views expressed in this research report reflect my personal views about any or all of 
the subject issuer or securities. This report has been prepared by the Research Team of Geojit Financial Services Limited, hereinafter referred to as Geojit. 

COMPANY OVERVIEW 

Geojit Financial Services Limited (hereinafter Geojit), a publically listed company, is engaged in services of retail broking, depository services, portfolio 
management and marketing investment products including mutual funds, insurance and properties. Geojit is a SEBI registered Research Entity and as such 
prepares and shares research data and reports periodically with clients, investors, stake holders and general public in compliance with Securities and Ex-
change 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. 

DISTRIBUTION OF REPORTS 

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any 
other person. Geojit will not treat the recipients of this report as clients by virtue of their receiving this report.  

GENERAL REPRESENTATION 

The research reports do not constitute an offer or solicitation for the purchase or sale of any financial instruments, inducements, promise, guarantee, war-
ranty, or as an official confirmation of any transaction or contractual obligations of any kind. 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 information contained herein is from publicly available data or other sources 
believed to be reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. We have also reviewed the research 
report for any untrue statements of material facts or any false or misleading information. While we endeavor to update on a reasonable basis the infor-
mation discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so.  

RISK DISCLOSURE 

Geojit and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be in any way be responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. Investors may lose his/her entire investment 
under certain market conditions so before acting on any advice or recommendation in these material, investors should consider whether it is suitable for 
their particular circumstances and, if necessary, seek professional advice. This report does not take into account the specific investment objectives, financial 
situation/circumstances and the particular needs of any specific person who may receive this document. The user 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 invest-
ment in the securities of companies referred to in this report (including the merits and risks involved). The price, volume and income of the investments 
referred to in this report may fluctuate and investors may realize losses that may exceed their original capital. 

FUNDAMENTAL DISCLAIMER 

We have prepared this report based on information believed to be reliable. The recommendations herein 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 are subject to change but we have no 
obligation to tell our clients when our opinions or recommendations change. This report is non-inclusive and does not consider all the information that the 
recipients may consider material to investments. This report is issued by Geojit without any liability/undertaking/commitment on the part of itself or anyof 
its entities. We may have issued or may issue on the companies covered herein, reports, recommendations or information which is contrary to those con-
tained in this report. 

The projections and forecasts described in this report should be evaluated keeping in mind the fact that these are based on estimates and assumptions and 
will vary from actual results over a period of time. The actual performance of the companies represented in the report may vary from those projected. 
These are not scientifically proven to guarantee certain intended results and hence, are not published as a warranty and do not carry any evidentiary value 
whatsoever. These are not to be relied on in or as 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.   

JURISDICTION 

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 men-
tioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distrib-
uting/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. 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. 

REGULATORY DISCLOSURES: 

Geojit’s Associates consists of privately held companies such as Geojit Technologies Private Limited (GTPL- Software Solutions provider), Geojit Credits 
Private Limited (GCPL- NBFC Services provider), Geojit Investment Services Limited (GISL- Corporate Agent for Insurance products), Geojit Financial Man-
agement Services Private Limited (GFMSL) &Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance and MF Units).In the context 
of the SEBI Regulations on Research Analysts (2014), Geojit affirms that we are a SEBI registered Research Entity and in the course of our business as a 
stock market intermediary, we issue research reports /research analysis etc that are prepared by our Research Analysts. We also affirm and undertake that 
no disciplinary action has been taken against us or our Analysts in connection with our business activities.   

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader 
before making an investment decision:  

1.  Disclosures regarding Ownership:    

Geojit confirms that: 
It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein. 
It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein. 

Further, the Analyst confirms that: 
he, his associates and his relatives have no financial interest in the subject company (ies) covered herein, and they have no other material conflict in the 

subject company. 
he, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered  

2.  Disclosures regarding Compensation:   

During the past 12 months, Geojit or its Associates: 

 

CERTIFICATION 
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(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject 
company  (c) Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have 
not received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company  (e) Have not received any compensation or other benefits from the subject company or third party in connection with the research report (f)  
The subject company is / was not a client during twelve months preceding the date of distribution of the research report.   

3. Disclosure by Geojit regarding the compensation paid to its Research Analyst: 

Geojit hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage 
services or transactions pertaining to trading in securities of companies contained in the Research Reports. 

4.  Disclosure regarding the Research Analyst’s connection with the subject company: 

It is affirmed that I, Mithun T Joseph,  Research Analyst (s) of Geojit have not served as an officer, director or employee of the subject company  

5.  Disclosure regarding Market Making activity: 

Neither Geojit/its Analysts have engaged in market making activities for the subject company. 

6. Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents carefully 

before investing.”  

7. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 

of returns to investors.  

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and 

Exchange Board of India before investing. 

 

Geojit Financial Services Ltd., Registered Office: 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website: 
www.geojit.com. For investor queries: customercare@geojit.com. 

Compliance officer: Ms. Indu K; Address: Geojit Financial Services Limited, 34/659 P, Civil Lane Road, Padivattom, Kochi – 682024, Phone: +91 484-
2901367, Email: compliance@geojit.com. For grievances: Grievance officer: Mr Nitin K; Address: Geojit Financial Services Limited, 34/659 P, Civil Lane 
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Corporate Identity Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, 
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