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                IPO NOTE 

* One time adjustment of ESOP 

KEY CHANGES: TARGET A SaaS-based fintech platform ….. 

Zaggle Prepaid Ocean Services Ltd. (ZPOSL), founded in 2011, is a prominent player in 

the business-to-business-to-customer (B2B2C) segment. The company specialises in 

delivering fintech products, including prepaid cards and software-as-a service (SaaS) 

solutions, to corporate clients across various sectors. ZPOSL occupies a distinctive 

position at the convergence of the SaaS and fintech ecosystems. It offers a 

comprehensive SaaS platform geared towards addressing essential business functions, 

such as business spend management (covering expense and vendor management), 

rewards and incentives management for both employees and channel partners, and a 

robust customer engagement management system (CEMS). Operating through a 

network of seven offices throughout India, Zaggle Prepaid Ocean Services serves more 

than 1.7 million end-users and collaborates with over 1,750 corporate clients.  

• The spend management software and services market in India is projected to 

expand from an estimated ₹73 bn in 2021 to ₹131 bn by 2027, demonstrating a 

CAGR of ~ 25.3%. 
 

• Zaggle’s revenue grew ~52% CAGR over FY21–23, while its Adj. PAT grew 38% 

CAGR during the same period due to an increase of 151% in the user base. For 

FY23, ZPOSL recorded a consolidated net profit of ₹36.9cr, with revenue reaching 

₹553.5cr. 

• For the last three fiscals, the company has posted EBITDA margins of 11.5% 

(FY21), 16% (FY22), and 11% (FY23 adjusted EBITDA), and its Adj. PAT margins 

were 8.1%, 11.3%, and 6.7%  for the corresponding periods, respectively. 

•  ZPOSL's network of corporate customers includes renowned brands such as TATA 

Steel, Persistent Systems, Vitech, Inox, Pitney Bowes, Wockhardt, MAZDA, PCBL 

(RP – Sanjiv Goenka Group), Hiranandani Group, Cotiviti, and Greenply Industries.  

• In August 2023, ZPOSL conducted a pre-IPO placement involving 5.975 million 

equity shares, priced at ₹164 per share, totalling ₹98cr. Notably, prominent 

investors Ashish Rameshchandra Kacholia and Bengal Finance & Investment 

emerged as the primary investors in the company, each acquiring a 1.86% stake 

through private placement.  

• Zaggle allocates a significant portion of the IPO proceeds of Rs 300cr, for customer 

acquisition and retention, highlighting its commitment to its expansion efforts 

and diversifying its product offerings. 
• At the upper price band of ₹164, ZPOSL is available at a Adj. P/E of 54.3x (FY23), 

which appears to be aggressively priced. However, several factors contribute to its 

appeal, including a diverse client base spanning various industries, consistent 

revenue growth over the years, the company's expansion strategies, a diversified 

revenue model, and the flourishing digital payments sector. Given these 

considerations, we recommend a "Subscribe" rating for the issue on a short- to 

medium-term basis. 

 Purpose of IPO  
 
 

The IPO consists of a fresh issue of shares up to ₹392cr, and the offer for sale is worth Rs 
171.4 cr. The proceeds from the fresh issuance of ₹300cr will be utilised for customer 
acquisition and retention, technology and product development (₹40cr) from FY24 to FY26, 
and debt repayment (₹17.1cr). The remaining funds will be allocated for general corporate 
purposes. 

Key Risks 
• Since the  industry is highly tech-oriented & competitive,  the cost of upgrading new 

technologies can put strain on company performance. 

• It can pose challenges,  if  it is not successfully integrated with client software.  

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

Sales 240 371.3 553.5 

Growth (%)  - 54.7 49.1 

EBITDA 27.6 59.9 62.1* 

Margin(%) 11.5 16.1 11* 

PAT Adj. 19.3 42.0 36.9* 

Growth (%)  - 117 -12.0 

EPS 1.6 3.4 3.0 

P/E (x) 103.6 47.7 54.3* 

EV/EBITDA 75.1 34.6 34.5* 

RoE (%)  - - 75.7* 

 Issue structure Allocation (%) Size Rs.cr 

Retail 10 56.3 

Non-Institutional 15 84.5 

QIB 75 422.5 

Employee  Reservation - - 

Total  100 563.4 

Issue Details    

Date of opening September 14, 2023 

Date of closing   September  18, 2023 

Total No. of shares offered (cr.) 3.44 

Post Issue No. of shares (cr) 12.3 

Price Band ₹156- ₹164 

Face Value ₹1 

Bid Lot 90 Shares 

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

₹ 14,760 

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

₹ 1,91,880 

Listing BSE,NSE 

Lead Managers 
ICICI Securities Ltd, Equirus 
Capital Pvt. Ltd. IIFL Securi-

ties Ltd. JM Financial Ltd  

Registrar KFin Technologies Ltd. 

Issue size (upper price)      Rs.cr  

Fresh Issue 392.0 

OFS 171.4 

Total Issue 563.4 

Shareholding (%) Pre-Issue Post Issue  

Promoter & Promo. Group 58 47 

Public & others 42 53 

Total  100.0 100.0 
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27th December 2018 Business Description 

Zaggle Prepaid Ocean Services Ltd (ZPOSL), established in 2011, is a prominent player in the B2B2C segment where the company pro-

vides fintech and SaaS solutions to corporate clients in banking, finance, technology, healthcare, manufacturing, FMCG, infrastructure, and 

automobiles. It occupies a unique position at the intersection of the SaaS and fintech ecosystems and offers a comprehensive SaaS plat-

form designed to address business functions like business spend management (covering expense and vendor management), rewards and 

incentives management for both employees and channel partners and a robust customer engagement management system (CEMS). Zag-

gle Prepaid Ocean Services operates through a network of seven offices across India with more than 1.7 million end-users and over 1,750 

corporate clients. Among their notable clients includes TATA Steel, Persistent Systems, Inox, Pitney Bowes, and numerous others. 

Product and service offerings  

The products and services span across the SaaS and fintech value chain and are at different stages of growth, market penetration, custom-

er adoption, product development, and monetisation. The key product and service offerings are briefly described below.  

• Propel: Corporate SaaS platform for channel rewards and incentives, employee rewards and recognition. Propel has contributed 

61.04%, 69.61% and 81.63% to the revenue from the Program Fee in Fiscals 2023, 2022 and 2021, respectively.  

• Save: A SaaS-based platform and mobile application for employee expense management with automated workflows, along with a 

digitised employee reimbursements solution and employee benefits module. Save has contributed 38.96%, 30.39% and 18.37% to 

the revenue from operations during Fiscals 2023, 2022 and 2021, respectively.  

• CEMS: Launched in Fiscal 2022, the customer engagement management system enables merchants to comprehensively manage their 

customer experiences including rewarding them through gift card and loyalty benefits.  

• Zaggle Payroll Card: The Zaggle Payroll Card is a prepaid payroll card that allows the Customers to pay contractors, consultants and 

seasonal and temporary employees as an alternative to direct deposits to bank accounts or cash payments. They launched the ‘Zaggle 

Payroll Card’ in Fiscal 2022 and are yet to recognise any revenues under this offering.  

• Zoyer: Zoyer is an integrated data-driven business spend management platform with embedded finance capabilities. They launched 

Zoyer in Fiscal 2022 and are yet to recognise any revenues under this offering. 

• Zakey: Zakey is a contactless payment device in the form of a key fob, which tey have launched in Fiscal 2023, in partnership with the 

Preferred Banking Partners. They are yet to recognise any revenues under this offering  

• ZatiX: ZatiX is an analytics platform, which helps businesses to bring in greater cost efficiencies.  

 

STRENGTHS 

Differentiated SaaS-based fintech platform, offering a combination of payment instruments, mobile application and API integra-

tions 

India’s spend management software and services market is expected to reach ₹131 billion by 2027 from an estimated ₹73 billion in 2021, 

growing at a CAGR of approximately 25.3%. The SaaS offerings (comprising of Propel, Save, CEMS and Zoyer) for businesses includes 

business and employee spend management, employee benefits management, employee incentives, channel rewards and incentives, em-

ployee rewards and recognition and employee tax benefits. They combine the unified SaaS-based platform with a comprehensive product 

stack that digitises business and employee spend management and rewards for businesses, along with the offering of payment instru-

ments, such as the Zaggle Payroll Card, Kuber Gift Card (a gift card that works at both online and offline outlets where Visa cards are ac-

cepted in India) and Zinger Multi-wallet Card (a reloadable card with multiple wallets that works at both online and offline outlets where 

Visa cards are accepted in India). The ecosystem allows for parties with complementary services to connect, creating a network effect for 

businesses, employees, channel partners, customers, merchants and banks. One of the key fintech offerings, ‘Save’, includes a physical as 

well as virtual prepaid card by way of the mobile application, with an ability to create multiple wallets for a single User that can be used at 

any online or offline terminal accepting Visa cards across India. One of the other fintech offerings, ‘Propel’, is a corporate SaaS platform for 

channel rewards and incentives, employee rewards and recognition. 

In-house developed technology and strong network effect 

Zaggle is among the few uniquely positioned players offering diversified services with fintech products and services and have advantages 

of having one of the largest number of issued prepaid cards in partnership with certain of the banking partners and high profitability 

along with a diversified portfolio of SaaS services (including for tax and payroll) and a wide touchpoint reach (Source: Frost & Sullivan 

Report)]. They provide a composite SaaS and fintech offering under a single application and payment instrument. They also offer CEMS, 

customer engagement management system that enables merchants to comprehensively manage their customer experiences including 

rewarding them through gift card and loyalty benefits. The API integrations with the customers’ enterprise resource planning (ERP) and 

other internal platforms provide the Customers and Users with ease of access and utility under a single application. The APIs are repre-

sentational state transfer (REST) based which makes them configurable and are designed with the developers in mind for easy consump-

tion and quick integration. Moreover, the deep integration with the Customers’ technology stack results in more customised interactions 

for the Users, thereby enhancing the Customer loyalty and retention. the experience and expertise have helped them develop strong rela-

tionships with the Customers over a long period of time. As of March 31, 2023, they had 2,411 Customers in India with varying sizes, User 

bases, operating histories, sectors and annual turnovers. Some of the well-known Customers include Tata Steel, Wockhardt, Pitney Bowes, 

AON, Inox and PCBL (RP – Sanjiv Goenka Group). 
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Business model with diverse sources of revenue and low customer acquisition and retention costs  

They charge the Customers a platform fee, SaaS fee and service fee for implementing the product offerings. they earn fees from periodic 
subscriptions from the Customers for the usage of the software that has represented 4.38%, 4.48% and 5.39% of the revenue from opera-
tions in Fiscals 2023, 2022 and 2021, respectively. they also generate revenue by monetizing ‘Propel Points’ which are reward points that 
are calculated, issued and redeemed on the platform. Program Fees is one of the largest components of the total revenue from operations, 
which in turn primarily consists of the portion of interchange fees which are spend-based fees that the banking partners earn for the 
transactions carried out by the Users of prepaid cards at offline and/or online merchant points of sale and which they receive from the 
banking partners. In addition to the revenue stream from subscription fees (including add-on charges, if any), they have also begun to earn 
merchant commissions and commission on VAS sales.  
They work with lending and wealth management partners such as DBS Bank, Fibe (formerly, EarlySalary) and Tata Securities to offer their 

loan and wealth management products to the Users. Under the terms of the contracts, they earn a referral fee for each successful loan or 

financial product availed but take no credit risks on the balance sheet which is borne by the partner who also conducts the KYC and un-

derwriting processes. 

Diversified customer relationships across sectors along with preferred banking and merchant partnerships  
We have a diversified Customer base covering leading brands across multiple industry verticals. they have been successful in developing 
relationships with some of the well-known names. they have been serving some of these Customers since 2013. As of March 31, 2023, 
they had more than 2.27 million Active Users with 579 SMB accounts and 1,832 corporate accounts. the Customer base as of March 31, 
2023 was 151.37% higher than the Customer base of 904,713 Active Customers as of March 31, 2021. they have a strong customer reten-
tion capability with the churn rate for Customers terminating their contracts with us being consistently low at 1.54%, 0.37%, 1.17% in 
Fiscals 2023, 2022 and 2021, respectively. With the integrated offerings, they have been successful in reducing the negative impact of low 
switching costs associated with a SaaS business. the ability to offer Customers subscription-based services helps provide a recurring reve-
nue stream.  

Business Strategies: 

 Continue to increase the Customer base of corporate accounts, SMB accounts, start-ups and merchants 

 Continue to scale and expand by increasing user penetration and cross selling within the existing Customer base 

 Continue to innovate to introduce new products and use cases 

 Leverage strategic partnerships with financial institutions and merchants 

 Pursue selective strategic acquisitions and investments to grow the business 

Industry outlook 

India’s fintech ecosystem has grown rapidly and its market revenue is estimated to reach approximately ₹8,341.0 billion in Fiscal 2027 as 

a result of supporting government policies which have fostered a cashless society and rising investments. India had the highest fintech 

adoption rate of 87.0% in Fiscal 2023, compared to other countries. India has the fastest-growing digital payments industry in the world, 

with a five-fold increase in contactless payments from 2016 to 2021 and the number of businesses accepting contactless payments grew 

six-fold from 2018 to 2021. In Fiscal 2022, UPI was expected to account for 86.0% of all consumer payments and digital payments from 

consumers to merchants were expected to reach 1,575.0% growth in Fiscal 2022. India’s digital payments industry is expected to grow at 

a CAGR of approximately 22.0% from 2023 to 2027. The overall market for spend management software and services (in-house and out-

sourced; including procurement management, expense management, and payroll management) was estimated to surpass ₹200 billion by 

Fiscal 2027, with the share of outsourced spend management estimated to be around 60.0% during that period (Source: Frost & Sullivan 

Report). 

Promoter and promoter group 

The Promoters of the company are Raj P Narayanam and Avinash Ramesh Godkhindi.  

Brief Biographies of directors 

• Raj P Narayanam is the Executive Chairman of the Company. He has been on the Board of the Company since April 30, 2012. He 

completed post graduate diploma in business management with specialisation in finance from the FORE School of Management, New 

Delhi.  

• Avinash Ramesh Godkhindi is the Managing Director and Chief Executive officer of the Company. He has been on the Board of the 

Company since May 7, 2012. He holds a bachelors’ degree in engineering from Bangalore University, Bengaluru and a masters’ degree 

in business administration from the University of Chicago, Chicago.  

• Arun Vijaykumar Gupta is a Non-Executive Director of the Company. He has been on the Board of the Company since September 26, 

2022. Currently, he is a director at Route Mobile Limited.  

• Aravamudan Krishna Kumar is an Independent Director of the Company. He has been on the Board of the Company since Septem-

ber 26, 2022. He is a certified associate of the Indian Institute of Bankers and has experience in the banking industry. Prior to this, he 

worked at the State Bank of India.  

• Abhay Deshpande Raosaheb is an Independent Director of the Company. He has been on the Board of the Company since August 22, 

2022. He has experience in the IT industry and is currently a director at Payswiff Technologies Private Limited.  

• Prerna Tandon is an Independent Director of the Company. She has been on the Board of the Company since September 26, 2022. 

Prior to this, she has worked as the vice president – operations at Infosys BPO Limited and vice president – productivity and digitiza-

tion leader at Genpact India. 
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PROFIT & LOSS                                                                                   BALANCE SHEET                                                                                

CASH FLOW 

Y.E March (Rs cr) FY21 FY22 FY23 

Sales 240 371.3 553.5 

% change - 54.7 49.1 

EBITDA 27.6 59.9 48.1 

% change - 117 -20 

Depreciation 2.0 2.1 6.2 

EBIT 25.6 57.8 41.9 

Interest 7.7 7.0 11.4 

Other Income 0.3 0.4 1.1 

Exceptional items - - - 

PBT  18.2 51.2 31.6 

% change  - 181 -38.2 

Tax  -1.1 9.3 8.7 

Tax Rate (%)  -6 18 28 

Reported PAT  19.3 42.0 22.9 

Adj - - - 

Adj. PAT 19.3 42.0 22.9 

% change  - 117 -45.4 

Post issue No. of shares (cr)  12.2 12.2 12.2 

Adj EPS (Rs)  1.6 3.4 1.9 

% change  - 117 -45.4 

Y.E March (Rs cr) FY21 FY22 FY23 

PBT Adj. 18.2 51.2 31.6 

Non-operating & non 
cash adj.  

10.1 10.3 29.7 

Changes in W.C  -24.9 -41.4 -77 

 C.F.Operating 3.4 20.1 -15.6 

Capital expenditure -1.0 -7.6 -16.2 

Change in investment -0.3 -2.4 -0.1 

Sale of investment - - -2.2 

Other invest.CF  0.3 0.1 -5.8 

 C.F - investing  -1.0 -9.9 -24.3 

Issue of equity  - - 15.0 

Issue/repay debt  -5.7 -12.3 43.8 

Dividends paid  - - - 

Other finance.CF  - - - 

C.F - Financing  -5.7 -12.3 58.8 

Change. in cash   -3.3 -2.1 18.9 

Closing cash   2.8 0.7 19.6 

Y.E March (Rs cr) FY21 FY22 FY23 

Cash 3.3 3.6 22.6 

Accounts Receivable  22.7 43.0 102.7 

Inventories  0.3 0.1 0.1 

Other Cur. Assets  9.9 14.9 49.1 

Investments  0.4 0.7 3.3 

Deff. Tax Assets  18.2 14.8 14.2 

Net Fixed Assets  4.6 7.5 22.0 

CWIP  0.0 0.0 0.0 

Intangible Assets  2.7 5.9 17.8 

Other Assets  - 2.1 3.0 

Total Assets  62.0 93.0 235.0 

Current Liabilities  34.0 25.2 38.7 

Provisions 0.6 0.7 1.2 

Debt Funds  73.1 70.3 141.3 

Other Fin. Labilities - - - 

Deferred Tax liability - - 4.8 

Equity Capital  0.2 0.2 9.2 

Reserves & Surplus  -45.7 -3.7 39.5 

Shareholder’s Fund  -45.6 -3.6 48.8 

Total Liabilities  62.0 93.0 235.0 

BVPS (Rs)     

Y.E March FY21 FY22 FY23 

Profitab. & Return    

EBITDA margin (%)  11.5 16.1 8.7 

EBIT margin (%)  10.7 15.6 7.6 

Net profit mgn.(%)  8.1 11.3 4.1 

ROE (%)  -42.4 - 47 

ROCE (%)  200.1 101.2 24.7 

W.C & Liquidity     

Receivables (days)  34 32 48 

Inventory (days)  3 0 0 

Payables (days)  29 11 6 

Current ratio (x)  1.1 2.4 4.5 

Quick ratio (x)  0.8 1.9 3.2 

Turnover &Levg.     

Net asset T.O (x)  51.9 61.3 37.5 

Total asset T.O (x)  3.9 4.8 3.4 

Int. covge. ratio (x)  3.3 8.3 3.7 

Adj. debt/equity (x)  -1.6 -19.8 2.9 

Valuation ratios     

EV/Sales (x)  8.6 5.6 3.9 

EV/EBITDA (x)  75.1 34.6 44.6 

P/E (x)  103.6 47.7 87.4 

P/BV (x)  -44 -562.8 41.1 

RATIOS 

 

CONSOLIDATED FINANCIALS  
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27th December 2018 General Disclosures and Disclaimers 

We, Rajeev T and 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: 

Group companies of Geojit Financial Services Limited are Geojit Technologies Private Limited (Software Solutions provider), Geojit Credits Private Limited 
(NBFC), Geojit Investment Limited (financial Services Company ( yet to start operations)), Geojit Techloan Private Ltd( P2P lending (yet to start opera-
tions)), Geojit IFSC Ltd ( a company incorporated under IFSC Regulations( yet to start operations)), Qurum Business Group Geojit Securities LLC ( a joint 
venture in Oman engaged in Financial Services ),  Barjeel Geojit Financial Services LLC (a joint venture in UAE engaged in Financial Services), Aloula Geojit 
Capital Company (a joint venture in Saudi Arabia (Under Liquidation)) and BBK Geojit Securities Co. K.S.C.C (a subsidiary in Kuwait-engaged in Financial 
services ). 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 we, Rajeev T and 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. 

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. 

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.” 

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: 
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Corporate Identity Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, 
Investment Adviser SEBI Reg No: INA200002817, Portfolio Manager: INP000003203, Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA 
Corporate Agent (Composite) No.: CA0226 
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