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Recommendation SUBSCRIBE BACKGROUND 

Price Band  Rs 397-417 
 

The International Gemmological Institute (IGI), founded in 1975 by Marcel Lorie in 
Antwerp, Belgium, is a leading global authority in diamond, gemstone, and jewellery 
certification. With 31 laboratories and 19 schools worldwide, IGI offers extensive 
grading and educational services, including the first ISO accreditation for both natural 
and lab-grown diamonds.  

Details of the Issue: 
 Total issue of ~Rs. 4225 Cr (at upper price band) consists of fresh issue of Rs. 1,475 

cr (3.54 cr shares) and offer for sale worth Rs. 2,750 cr (6.59 Cr shares). 

 Proceeds from the fresh issue will be utilized for the payment of the purchase 
consideration for the acquisition of IGI Belgium Group and IGI Netherlands Group 
from the Promoter; and for general corporate purposes. 

Investment Rationale: 
 IGI dominates India's diamond certification market (50% share) and leads in lab-

grown diamond certifications (65% share).  

 Expanding international footprint. 

 With 29 laboratories and 18 gemology schools across 10 countries, IGI's extensive 
network enhances its credibility and reach. 

 Future growth potential. 

Valuation and Recommendation:-  
IGI holds a dominant position in lab-grown diamond certification with a 65% global 
market share, positioning it to benefit from the growing consumer preference for 
sustainable options. The affordability of lab-grown diamonds enhances their growth 
prospects, while natural diamond certifications expects to foresee steady growth. In 
India, IGI collaborates with domestic as well as international jewellery retailers for co-
branded reports which enhances their overall market presence. There are no listed 
comparable peers globally having similar business dynamics. However, IGI has 
delivered strong financial metrics – i) Revenue growth of 32% between CY21-23, ii) 
attractive operating margin profile of ~65-70%, and  iii) ROE and ROCE stood at 56.6% 
/ 91.5%, respectively. Further, IGI’s has a strong market position and has a potential 
to benefit from anticipated demand in the diamond certification sector. Thus, we 
believe issue is valued at a reasonable valuation of ~42x to 9MCY24 annualized 
earnings and recommending SUBSCRIBE to the issue. 
 

Financials CY21* CY22 CY23 9MCY24 CY23# 
9MCY24

# 

Net Revenues 365 491 639 596 898 788 

Growth (%)  34.6% 30.0% 31.4% 82.9% 73.7% 

EBITDA 241 335 450 429 496 442 

EBITDA Margin (%) 66.0% 68.3% 70.5% 72.0% 55.2% 56.0% 

PBT 236 329 444 440 455 435 

Adjusted PAT 172 242 325 326 319 319 

EPS 3.97 5.59 7.51 7.54 7.37 7.39 

ROCE 62.2% 64.5% 81.0% 91.5% NM NM 

EV/Sales 48.5x 36.0x 27.7x 22.2x 19.6x 16.8x 

EV/EBITDA 73.5x 52.7x 39.3x 30.9x 35.5x 29.9x 

P/E 105.1x 74.5x 55.5x 41.5x 56.6x 42.3x 
*CY21 is on Standalone basis. 
#CY23 & 9MCY24-Proforma basis. 
 Source: RHP, NBRR 

Bidding Date 13th - 17th Dec’24 

Book Running Lead 
Manager 

Kotak Mahindra Capital, 

Axis Capital Limited, SBI 

Capital Markets Limited, 

Morgan Stanley India 

Registrar KFin Technologies Ltd 

Sector Jewellery-Services  

Minimum Retail Application- Detail At Cut off 
Price 

Number  of Shares 35 

Minimum 
Application Money 

Rs. 14,595 

Discount to retail 0 

Payment Mode ASBA 

Consolidated 
Financials (Rs Cr)  

CY22 CY23 

Total Income 491 898 

EBITDA 335 496 

Adj  PAT 243 319 

Valuations (CY23) 
Lower    
Band 

Upper      
Band 

Market Cap (Rs Cr) 17,157 18,021 

Adj EPS 7.37 7.37 

PE 53.8x 56.6x 

EV/ EBITDA  33.7x 35.5x 

Enterprise Value  
(Rs Cr) 

16,738 17602 

Post Issue Shareholding Pattern 

Promoters  76.6% 

Public/Other 23.4% 

Offer structure for different categories  

QIB (Including Mutual Fund) 75% 

Non-Institutional 15% 

Retail 10% 

Post Issue Equity (Rs. in cr) 86.4 

Issue Size (Rs in cr) 4,225 

Face Value (Rs) 2 
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Company Background 
 
The International Gemmological Institute (IGI), established in 1975 and headquartered in Antwerp, Belgium, is the largest 
independent gemmological laboratory globally. It specializes in the certification of diamonds, colored stones, and jewellery, 
operating over 30 laboratories worldwide, including locations in India, New York, and Hong Kong. IGI also runs Schools of 
Gemology to educate professionals in the field. 
Acquired by the Blackstone Group in May 2023, IGI holds a significant market position, particularly in India, where it commands a 
50% market share in certification services. The institute is ISO certified and recognized for its innovative grading systems and 
educational programs. 
The company is currently involved in providing the following services & products: 

1. Certification Services  

 Diamond Grading: IGI provides detailed grading reports for both natural and lab-grown diamonds, assessing the 
4Cs: carat weight, cut, color, and clarity. 

 Colored Stone Evaluation: Each colored gemstone is analyzed for species, variety, and any treatments that may 
affect its quality. 

 Jewellery Assessment: IGI evaluates finished jewellery pieces, ensuring quality and authenticity through rigorous 
testing. 

 

2. Educational Programs  

 Gemology Courses: IGI runs Schools of Gemology worldwide, offering various courses in gemology, including 
diplomas and certificates that cover diamond grading and gemstone identification. 

 Online Learning: The institute provides eLearning options for flexibility in education, catering to a global audience. 
 

3. Research and Development  

 IGI invests in research to improve gemological practices, including advancements in distinguishing between 

natural and synthetic diamonds. 

 

4. Consumer Services  

 Registration & Recovery: Jewellery can be registered in IGI’s database to assist in recovery if lost or stolen. 

 Appraisal Services: Independent estate valuations are offered for various purposes, including estate tax 

assessments. 

 

5. Additional Offerings  

 Laser Inscription: Diamonds can be inscribed with unique identifiers for added security and traceability. 

 Sorting Services: IGI provides sorting services for diamond parcels to detect laboratory-grown diamonds or 

simulants. 

 

 

 

 

. 
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Revenue Breakdown by Product Categories 
 

 
Post-Acquisition 

Group 
Pre-Acquisition Group 

Particulars 9MCY24 CY23 9MCY23 9MCY23 CY23 CY22 CY21 

Revenue from Certification services        

-Natural diamonds 141 166 116 93 122 122 118 

-Laboratory-grown diamonds 407 413 352 234 334 205 129 

-Studded jewellery & coloured stones 215 284 118 114 164 151 110 

Revenue from Education 19 23 4 5 5 4 2 

Revenue from Others 6 12 7 8 12 9 5 
Source: RHP, NBRR 

 
Operating Metrics 
 

  Post-Acquisition Group Pre-Acquisition Group 

Particulars 9MCY24 CY23 9MCY23 9MCY23 CY23 CY22 CY21 

Number of IGI laboratories 31 31 20 20 20 19 16 

Number of schools 18 18 9 9 9 8 8 

Number of reports (in crores) 0.77 0.84 0.69 0.52 0.72 0.59 0.43 
Source: RHP, NBRR 
 
Revenue from contracts with customers 
 

 Pre-Acquisition Group 

Particulars 9MCY24 9MCY23 CY23 CY22 CY21 

Within India 98.57% 97.23% 97.82% 93.44% 92.77% 

Outside India 1.43% 2.77% 2.18% 6.56% 7.23% 
Source: RHP, NBRR 
 
Revenue from Top Customers 
 

  Pre-Acquisition Group 

Particulars 9MCY24 9MCY23 CY23 CY22 CY21 

Top 10 customers 44.17% 43.67% 40.69% 33.94% 23.63% 

Top 15 customers 51.45% 48.70% 46.46% 38.98% 29.01% 
Source: RHP, NBRR 
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Financial Performance 
 
Topline and Operating Performance* 
 

  
 Source: RHP, NBRR                                                                                         
 

Operating Margin 
 

  
Source: RHP, NBRR                                                                  

  
 Source: RHP, NBRR 

32.5% 24.9% 19.2% 20.5% 19.4%

35.3% 41.7%
52.3%

51.5%

58.9%30.3%

30.7%

25.7%

25.2%

19.8%

2.0%

2.7%

2.8%

2.8%

1.8%

CY21 CY22 CY23 9MCY23 9MCY24

Revenue Metrics
IGI India (Pre- Acquisition Group)

Natural Diamonds Lab Grown Diamonds
Studded Jewelry & colored stones Education and other

32.5% 24.9%

35.3%
41.7%

30.3%
30.7%

2.0%

2.7%

CY23# 9MCY24#

Revenue - Proforma 
(Post - Acquisition Group)

898
788

241 335 450 321 429

66.0%
68.3%

70.5% 70.8%
72.0%

CY21 CY22 CY23 9MCY23 9MCY24

EBITDA
IGI India (Pre- Acquisition Group)

EBITDA EBITDA Margin %

496 442

55.2%

56.0%

CY23# 9MCY24#

EBITDA - Proforma 
(Post - Acquisition Group)

98.01% 97.91%
81.00%

93.88% 91.50%

CY21 CY22 CY23 9MCY23 9MCY24

Return on Capital Employed

70.92% 71.54% 76.60%
66.15%

56.60%

CY21 CY22 CY23 9MCY23 9MCY24

Return on Equity

365 

491 

639 

454 

596 
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Investment Rationale 
 
Market Leadership  
 

The company holds a 33% global market share in certification services and dominates the laboratory-grown diamond segment 
with a 65% market share. India, world’s largest center for cutting and polishing diamonds accounting for ~95% of the world’s total 
polished diamonds in volume terms in CY23 bodes well for IGI’s future growth prospects. IGI is the largest independent 
certification and accreditation services provider in India, holding ~50% market share in terms of number of certifications for 
diamonds, studded jewelry and colored stones for CY2023. It has a brand heritage of 50 years in a market with only 2 players of 
scale globally.  
 
IGI collaborates with retailers in India for co-branded certifications. It has also partnered with international retailers for co-
branded certifications of laboratory-grown diamonds. The same is aimed at building the trust amongst its customers and creating 
market awareness. 

 
Expanding international footprint 
 

The company has significantly expanded its international footprint, establishing itself as a global leader in gem certification. It 
operates 31 laboratories and 18 gemology schools across 10 countries, including major markets such as the USA, India, and 
Belgium. Following its acquisition by Blackstone in 2023, IGI aims to leverage enhanced operational expertise and technology to 
accelerate growth and enhance its global presence. The company is recognized for its rigorous quality standards, making it a 
trusted authority for manufacturers and consumers alike. With strategic acquisitions planned in Belgium and the Netherlands, IGI 
is poised to integrate these operations into its framework, further solidifying its position in the global market. This extensive 
network not only enhances IGI's operational capabilities but also allows it to tap into key markets and serve a diverse clientele 
that includes manufacturers, retailers, and consumers. 

 
Future growth potential  
 

The company is set for substantial growth, fueled by the global diamond 
market projected to reach $140 billion by 2028 and the certification 
market expected to grow from $650 million in 2023 to $1 billion.  
 
With India contributing 89% of its 2024 overall revenue, IGI plans to use 
proceeds from its Rs. 4,225 crore IPO for strategic acquisitions in Belgium 
and the Netherlands, enhancing operational capacity and market 
presence. IGI holds a dominant 65% share in lab-grown diamond 
certification, positioning it well to benefit from the shift towards 
sustainable options. Natural diamond certifications has a steady growth 
potential backed by their origin, while Lab-grown diamonds are appealing 
due to their affordability as they have similar characteristics and follow a similar certification process.  
Industry has seen shift in consumer preferences where Gen-Z are moving towards more affordable options like Lab grown 
diamonds with gradual up scaling towards natural diamond based on their increase in discretionary income. 
 
Caters to wide range of customers 
 

The company offers specialized reports, including jewellery identification reports and appraisal documents, which are essential 
for insurance purposes and consumer confidence. This customization meets the needs of both individual buyers and businesses. 
The customers of IGI span the entire jewellery value chain including the Diamond manufacturers and growers, wholesalers, 
Jewellery manufacturers, retailers and brands, and the ultimate customers. It serves more than 7500 customers globally and 9 out 
of top 10 jewellery chains in India. 
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High Risks and concerns 
 
High dependence on limited number of key customers  
 
The Pre-Acquisition Group derived a significant portion of the revenue from the top 15 customers, and any inability to retain the 
key customers or attract new customers and expand the customer network, could negatively affect the business and results of 
operations. 
 
Market Dependence 
 
The revenue of the Pre-Acquisition Group is primarily concentrated in the states of Gujarat and Maharashtra in India, and any 
adverse developments affecting these regions in India could adversely affect the business, financial condition, results of operations 
and cash flows. 
 
Any material changes in government regulations, tax laws and legal uncertainties may have an adverse effect on the company’s 
overall performance 
 
The company faces potential regulatory and legal challenges that could impact its operations. Changes in government policies, 
rules, or laws could affect its ability to conduct business smoothly and may introduce operational uncertainties. The company and 
its affiliates are involved in legal proceedings, which could pose risks to its reputation and business operations. Any negative 
outcomes in these legal matters may have an adverse effect on the company's financial health and market position.  
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Valuation and Recommendation 
 
IGI holds a dominant position in lab-grown diamond certification with a 65% global market share, positioning it to benefit from 
the growing consumer preference for sustainable options. The affordability of lab-grown diamonds enhances their growth 
prospects, while natural diamond certifications expects to foresee steady growth. In India, IGI collaborates with domestic as well 
as international jewellery retailers for co-branded reports which enhances their overall market presence.  
 
There are no listed comparable peers globally having similar business dynamics. However, IGI has delivered strong financial metrics 
– i) Revenue growth of 32% between CY21-23, ii) attractive operating margin profile of ~65-70%, and  iii) ROE and ROCE stood at 
56.6% / 91.5%, respectively. Further, IGI’s has a strong market position and has a potential to benefit from anticipated demand in 
the diamond certification sector. Thus, we believe issue is valued at a reasonable valuation of ~42x to 9MCY24 earnings and 
recommending SUBSCRIBE to the issue. 
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Financials 
 

 

Source: Company Data, NBRR 
*FY21 is on Standalone basis, # FY23 & 9MFY24 are on proforma basis except CFS 

 

P&L (Rs. Cr) CY21* CY22 CY23 9MCY23 9MCY24 CY23# 9MCY24# Balance Sheet (Rs. Cr) CY21* CY22 CY23 9MCY23 9MCY24 CY23# 9MCY24#

Net Revenue 365 491 639 454 596 898 788 Share Capital 0 0 0 0 79 0 79

% Growth  35% 30% 31% 83% 74% Other Equity 242 339 509 450 564 -580 -530

Purchases of stock in trade 2 2 3 3 3 3 3 Networth 243 339 509 450 643 -580 -451

% of Revenues 0.5% 0.4% 0.5% 0.6% 0.4% 0.4% 0.3% Total Loans 0 0 0 0 0 0 0

Employee Cost 74 88 97 71 84 235 199 Other non-curr l iab. 21 31 30 34 32 144 137

% of Revenues 20.2% 17.8% 15.2% 15.6% 14.1% 26.2% 25.2% Trade payable 15 5 9 6 9 19 13

Other expenses 49 66 88 59 81 164 145 Other Current Liab 42 33 55 52 91 1447 1477

% of Revenues 13.4% 13.5% 13.8% 13.0% 13.5% 18.2% 18.4% Total Equity & Liab. 320 409 603 541 776 1031 1177

EBITDA 241 335 450 321 429 496 442 Property, Plant and Equipment 65 71 75 73 77 144 145

EBITDA Margin 66.0% 68.3% 70.5% 70.8% 72.0% 55.2% 56.0% CWIP 0 0 20 16 35 20 35

Depreciation 12 12 13 10 11 42 31 Other Intang assets / Right of use 28 39 42 44 42 238 230

Other Income 10 8 10 5 23 12 31 Non Currrent Financial assets 2 2 80 57 103 94 108

Interest 2 3 3 2 2 10 7 Other non Curr. assets 19 20 26 15 3 42 27

PBT 236 329 444 315 440 455 435 Inventories 0 0 1 1 1 1 1

Tax 65 88 119 76 114 125 118 cash and cash equivalents 164 199 238 206 340 321 418

Tax rate 27% 27% 27% 24% 26% 27% 27% Other financial assets 5 6 7 5 17 16 28

Other Comprehensive income 1 1 (15) (15) (2) (12) 3 Trade receivables(debtor) 34 63 108 116 131 125 149

Adj. PAT (norm. Tax) 172 242 325 239 326 319 319 Other Current assets 2 8 7 9 25 30 35

% Growth  41% 34% - 37% 31% 43% Total Assets 320 409 603 541 776 1031 1177

EPS (Post Issue) 3.97 5.59 7.51 5.52 7.54 7.37 7.39

Cash Flow  (Rs. Cr) CY21* CY22 CY23 9MCY23 9MCY24

Ratios & Others CY21* CY22 CY23 9MCY23 9MCY24 CY23# 9MCY24# Profit Before Tax 236 329 444 315 440

Debt / Equity 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x Provisions & Others 6 6 14 10 (7)

EBITDA Margin (%) 66.0% 68.3% 70.5% 70.8% 72.0% 55.2% 56.0% Op. profit before WC 242 335 458 325 432

PAT Margin (%) 47.0% 49.2% 50.9% 52.6% 54.7% 35.5% 40.5% Change in WC 0 (45) (27) (40) (14)

ROE (%) 74.4% 83.1% 76.6% 60.5% 56.6% NM NM Less: Tax (48) (97) (133) (87) (91)

ROCE (%) 62.2% 64.5% 81.0% 93.9% 91.5% NM NM CF from operations 193 194 297 198 327

Purchase/Sale of fixed assets (4) (11) (38) (24) (16)

Turnover Ratios CY21* CY22 CY23 9MCY23 9MCY24 CY23# 9MCY24# Sale/Purchase of Investments (18) (38) (33) 7 (221)

Debtors Days 34 47 62 70 60 51 52 Interest, dividend and other inc 9 6 5 3 9

Inventory Days 0 0 0 1 1 0 1 CF from Investing (13) (43) (66) (13) (228)

Creditor Days 15 4 5 3 4 8 5 Principal payment of lease liabs (22) (5) (7) (5) (6)

Asset Turnover (x) 1.1x 1.2x 1.1x 1.1x 1.0x 0.9x 0.9x Interest paid on lease liabs (2) (2) (2) (2) (2)

Dividend paid (148) (146) (140) (112) (190)

Valuation Ratios CY21* CY22 CY23 9MCY23 9MCY24 CY23# 9MCY24# CF from Financing (171) (154) (149) (119) (197)

Price/Earnings (x) 105.1x 74.5x 55.5x 56.6x 41.5x 56.6x 42.3x Net Change in cash 9 (3) 82 66 (98)

EV/EBITDA (x) 73.5x 52.7x 39.3x 41.3x 30.9x 35.5x 29.9x Cash & Bank at beginning 27 36 34 34 117

EV/Sales (x) 48.5x 36.0x 27.7x 29.2x 22.2x 19.6x 16.8x Foreign currency translation diff 0 0 0 1 1

Price/BV (x) 74.3x 53.1x 35.4x 40.0x 28.0x NM NM Cash & Bank at end 36 34 117 101 20
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Disclosure: 

 
Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are for 
private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having 
Registration no. INH000001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India Limited, BSE 
Limited, Metropolitan Stock Exchange of India Limited, Multi Commodity Exchange of India Limited and , National Commodity 
and Derivative Exchange Limited in Capital Market , Equity and Commodities derivatives segments and Currency Derivatives 
Segment . 
 
NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times, 
have different or contrary views on stocks and markets.  
 
NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing 
in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial interest 
(Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of 
interest at the time of publication of the research report with the subject company. NBSPL or its associates or Analyst or his 
relatives may or may not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately 
preceding the date of publication of this research report.  
 
NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of 
the company covered by Analyst during the past twelve months. NBSPL or its associates have not received any compensation 
or other benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not 
served as an officer, director or employee of Subject Company. NBSPL / analyst has not been engaged in market making 
activity of the subject company.  
 
Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this 

research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries. 
It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion 
of specific recommendations or views in this research.  The analyst(s) principally responsible for the preparation of this research 
report and has taken reasonable car to achieve and maintain independence and objectivity in making any recommendation. 

 

  



 

                                                                                                                                                                                           10 | P a g e  
 

 

13th December, 2024 

International Gemmological Institute 

IP
O

 N
O

T
E

 

Disclaimer: 

The Research Report is for the personal information of the authorized recipient and does not construe to be any investment, legal 
or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall be construed as a solicitation 
to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing the research 
report, we did not take into account the investment objectives, financial situation and particular needs of the reader.  

 
The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in 
part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose 
the information in the research report in any way. Though disseminated to all the customers simultaneously, not all customers may 
receive the research report at the same time. NBSPL will not treat recipients as customers by virtue of their receiving the research 
report. The research 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 
NBSPL & its group companies to registration or licensing requirements within such jurisdictions.  
 
The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or 
warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or 
update the information or opinions in it. NBSPL or any of its affiliates or employees 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 the research report. NBSPL or 
any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter 
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and 
non-infringement. The recipients of the research report should rely on their own investigations.  
 
This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain 
from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing 
independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client 
queries. 

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the assistance 

of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. 

There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even 

become valueless. International investors are reminded of the additional risks inherent in international investments, such as currency 

fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions 

expressed are subject to change without any notice. Neither the company nor the director or the employees of NBSPL accept any 

liability whatsoever for any direct, indirect, consequential or other loss arising from any use of the research report and/or further 

communication in relation to the research report. Here it may be noted that neither NBSPL, nor 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 profit that may arise from or in connection with the use of the information contained in the research report. 

Copyright of this document vests exclusively with NBSPL.  

Our reports are also available on our website www.nirmalbang.com 

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any assurance of 

returns to investors. 

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.) 

B-2, 301/302, Marathon Innova, 
Opp. Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 
Lower Parel (W), Mumbai-400013 
Board No. : 91 22 6723 8000/8001 

Fax. : 022 6723 8010 
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