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Key Financial & Operating Metrics (Consolidated)  
In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 6595.42 26.71 500.40 7.59 324.28 3.33 33.96 21.32 
FY24 11381.38 72.56 849.04 7.46 523.05 5.37 38.08 21.69 
FY25 14,111.10 23.98 1,261.44 8.94 690.33 7.09 30.4 17.31 

GNG Electronics Ltd. 
July 21, 2025 

GNG Electronics, operating under the brand “Electronics Bazaar,” is India’s largest refurbisher of 
laptops and desktops and ranks among the largest refurbishers of ICT devices globally and 
domestically by value. With a strong presence across India, the USA, Europe, Africa, and the UAE, the 
company operates across the full refurbishment value chain from sourcing and refurbishment to sales, 
after sale services, and warranty support. GNG addresses the growing demand for affordable, reliable, 
and premium ICT devices that match new products in both functionality and aesthetics, while offering 
customers the added assurance of proven warranty coverage. In addition to its core refurbishment 
business, the company also offers customized solutions, IT asset disposition, e-waste management, 

doorstep services, flexible payment plans, upgrade options, and buyback programs for refurbished devices, enhancing its 
value proposition and deepening customer engagement across segments.     
 
Investment Rationale: 
Market Leadership and Global Scale Driving Long-Term Growth:  

 India’s largest ICT refurbisher with strong global presence across the USA, Europe, Africa, and UAE. 

 Operates 5 certified facilities strategically located to reduce freight cost and improve delivery speed. 

 Entered Europe via Electronics Bazaar BV, it’s Netherlands subsidiary, strengthening international footprint and 
scalability. 

 Broad portfolio of 5,840 SKUs enables diverse product offerings across categories and user needs. 

 Strong presence of engineers and Value-Added Resellers (VARs) facilitates end-to-end service delivery. 

 Refurbished devices priced at one-third the cost of new ones, bundled with 1-3 year warranties offering sustainable, 
affordable solutions that appeal to institutions and SMEs. 

 Active customers more than doubled from 1,833 in FY23 to 4,154 in FY25. 

 Expanding digital and offline reach with high online discoverability and penetration into new segments like students and 
professionals.   

 
Scalable Global Supply Chain with Deep Sourcing Capabilities and Strategic Brand Partnerships:  

 Operates a robust global supply chain with sales in 38 countries and 4,154 sales touchpoints as of FY25. 

 Procurement spans corporates, recyclers, NBFCs, retail outlets (e.g., Vijay Sales), and OEM brand stores (HP, Lenovo). 

 Largest authorized refurbisher for Microsoft in India and holds HP and Lenovo certifications - enhancing credibility and 
compliance. 

 Zero inventory write-offs and zero bad debts as of FY25 indicate tight supply-demand alignment and strong customer fit. 

 Acts as ITAD (IT Asset Disposition) partner for leasing firms and banks, aligning with sustainability and data privacy goals.  

 Buyback/trade-in programs in partnership with HP and Lenovo sourced 18,517 devices in FY25 - boosting visibility and 
customer trust. 

 Procurement partners doubled from 265 in FY23 to 557 in FY25, enabling scalable and reliable sourcing. 

 Omnichannel marketing (SEO, ads, trade shows, in-store branding) drives strong brand recall and repeat sales globally.    
 
Well-positioned to harness global shift to sustainability and growing focus on ESG:  

 Refurbishment extends device life, reduces e-waste, and supports circular economy principles. 

 Compliant with India’s E-Waste Management Rules, 2022 - targets rising from 60% (FY24-25) to 80% (FY27-28), creating 
long-term structural tailwinds. 

 Global ESG mandates (e.g., France: 50% public IT to be refurbished by 2025; Ireland: 80% eco-compliant ICT 
procurement) are driving formal demand. 

 In-house repair operations and reclaimed plastic part reuse through fabrication and paint improve yield, cut costs, and 
support sustainable refurbishment. 

 Cost efficiencies enable affordable pricing, driving digital inclusion across students, small businesses, and underserved 
communities. 

 Policy support such as eco-labelling and green procurement in Europe and the US is accelerating market adoption. 

 Strong alignment with OEMs’ ESG goals enhances its role in end-of-life inventory management and regulatory 
compliance.   

 
Consistent Financial Outperformance with Improving Return Metrics:  

 Revenue more than doubled from ₹6,595 million in FY23 to ₹14,111 million in FY25, reflecting strong market expansion 
globally. 

 EBITDA rose 2.5x to ₹1,261 million in FY25, driven by operating leverage and execution discipline. 

 Net profit more than doubled to ₹690 million in FY25, translating topline momentum into healthy bottom-line gains. 

 ROE at 30.40% and ROCE at 17.31% in FY25, reflecting strong profitability and efficient capital use. 

 Refurbished device volumes up 2.4x to 590,787 units in FY25 (vs. 248,135 in FY23), showcasing scalable operations. 
 
Valuation and Outlook: The global secondary electronics market, comprising refurbished and used devices, is witnessing 
robust expansion and is expected to grow from US$19.8 billion in FY25 to US$40.7 billion by FY30 at a CAGR of 15.6%, 
underpinned by sustainability mandates, affordability concerns, and circular economy goals. Within this favourable backdrop, 
the company has emerged as India’s largest ICT refurbisher with a fast growing global footprint spanning 38 countries, 
including the USA, Europe, Africa, and UAE. Its five strategically located, certified facilities optimize logistics and delivery 
speed, while its Netherlands subsidiary strengthens its European scalability. A broad portfolio of 5,840 SKUs and in-house 
repair capabilities enable consistent availability and end to end service, supported by a wide Value Added Reseller (VAR) 
network. Strong sourcing partnerships spanning 557 procurement partners as of FY25 including corporates, OEM stores, and 
recyclers combined with certifications from Microsoft, HP, and Lenovo, reinforce operational credibility. The company 
benefits from formal ITAD partnerships and OEM buyback programs, aligned with rising global ESG norms and India’s e-waste 
targets. Its ability to offer devices at one third the cost of new ones, bundled with warranties and enhanced by omnichannel 
branding, positions it well for digital inclusion across institutions, SMEs, students, and underserved markets. Financially, the 
company has more than doubled revenues to ₹14,111 million in FY25, with EBITDA rising 2.5x and PAT at ₹690 million. 
Return metrics remain strong with ROE at 30.4% and ROCE at 17.31%, while refurbished volumes grew 2.4x to nearly 6 lakh 
units. With international revenues forming the majority and growing 3.2x YoY, the company appears structurally positioned 
to capture long term value creation from both ESG-led and affordability driven global IT demand. We recommend subscribing 
to the issue for long-term investment, as the company is well-positioned to benefit from robust growth tailwinds in the IT 
asset disposition (ITAD) segment and the expanding refurbished products market, in addition to gaining scale-
driven advantages. 

 

SUBSCRIBE 

research@smifs.com  

Issue Snapshot 

Issue Open 23-JuL-25 

Issue Close 25-JuL-25 

Price Band INR 225 - 237 

Issue Size (Shares) 1,94,27,637 

Market Cap (mln) INR 27021 

Particulars 

Fresh Issue (INR mln) INR 4000 

OFS Issue (INR mln) INR 604.35 

QIB 50% 

Non-institutionals 15% 

Retail 35% 

Capital Structure 

Pre Issue Equity 9,71,33,880 

Post Issue Equity 11,40,11,517 

Bid Lot 63 Shares 

Minimum Bid amount @ 225 INR 14175 

Maximum Bid amount @ 237 INR 14931 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  95.01% 78.71% 

5.00% 21.29% Public  

Particulars 

Face Value INR 2 

Book Value INR 55.01 

EPS, Diluted INR 6.05 

Objects of the Issue 

1. Prepayment and Repayment of borrowings 
- INR 3200 million  

2. General corporate purposes   
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GNG Electronics, operating under the brand “Electronics Bazaar,” is India’s largest refurbisher of laptops and desktops and ranks among the largest refurbishers of 
ICT devices globally and domestically by value. With a strong presence across India, the USA, Europe, Africa, and the UAE, the company operates across the full 
refurbishment value chain from sourcing and refurbishment to sales, after sale services, and warranty support. GNG addresses the growing demand for 
affordable, reliable, and premium ICT devices that match new products in both functionality and aesthetics, while offering customers the added assurance of 
proven warranty coverage. In addition to its core refurbishment business, the company also offers customized solutions, IT asset disposition, e-waste 
management, doorstep services, flexible payment plans, upgrade options, and buyback programs for refurbished devices, enhancing its value proposition and 
deepening customer engagement across segments. 
 
Industry Overview 
 
The global consumer electronics market expanded from US$1,121 billion in FY18 to US$1,246 billion in FY24, registering a CAGR of 1.8% over the period. Growth 
between FY22 and FY24 remained subdued due to global chip shortages, supply chain disruptions, economic uncertainty, and a post-pandemic moderation in 
consumer demand following elevated purchases during COVID-19. Despite these headwinds, the market remains broad-based and resilient, spanning 
smartphones, desktops, laptops, televisions, wearables, smart home appliances, and accessories. Looking ahead, the industry is projected to grow to US$1,700 
billion by FY29, supported by increasing adoption of AI, IoT, and machine learning technologies that are driving demand for smarter and more efficient devices. 
The expansion of smart and connected ecosystems, coupled with ongoing product innovation, is expected to fuel the next wave of growth in the global consumer 
electronics sector.  

The Indian consumer electronics market has experienced rapid growth in recent years, driven by rising disposable incomes, urbanization, and increasing digital 
connectivity. Innovation, affordability, and localized product offerings tailored to Indian consumers’ preferences have further accelerated this trend. With a large 
and young population embracing technology, the market presents significant opportunities for manufacturers and retailers alike. Valued at US$71.7 billion in 
FY25, the market is expected to grow at a CAGR of 12.4% to reach US$128.6 billion by FY30. Growth is supported by a rising middle class, increasing incomes, and 
favourable demographics, while government initiatives like Digital India and Make in India, along with improved internet access and a booming e-commerce 

ecosystem, are further boosting tech adoption and domestic manufacturing.  
 
Smartphones will continue to dominate the market, though their share is 
expected to moderate from 58.3% in FY19 to 49.7% in FY30. The PC and 
accessories segment is projected to see steady growth, while the “Others” 
category, which includes smart wearables, smart home devices, and newer 
tech will expand its share from 29.2% in FY19 to 35.3% by FY30, reflecting 
rising adoption of emerging technologies in Indian households. 

India’s Information and Communication Technology (ICT) market, currently 
valued at US$48.5 billion in FY25, is projected to grow at a robust CAGR of 
11.4% to reach US$83.3 billion by FY30. This strong momentum is being 
fuelled by the country’s accelerated digital transformation, rising 
connectivity, and expanding demand for ICT hardware, software, and 
services. Government led digitalisation initiatives, coupled with 

advancements in 5G, IoT, AI, and cloud infrastructure, are laying the groundwork for a resilient digital ecosystem. As a result, the ICT sector is emerging as a 
cornerstone of India’s economic growth and innovation led development.  

GNG Electronics Ltd. 
July 21, 2025 
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The Indian PC market, comprising desktops and laptops, is witnessing a steady evolution driven by rising digital literacy, government led digital economy 
initiatives, and increasing demand from the education and enterprise sectors. Despite the competitive pressure from smartphones, PCs have regained relevance 
with the rise of remote work and online learning. The market reached a size of US$9.2 billion in FY25 and is projected to grow at a CAGR of 11.9% through FY30. A 
key structural shift within the segment is the growing preference for laptops over desktops, supported by improving affordability, portability, and performance, 
particularly among retail and institutional buyers. 

India’s secondary electronics market, comprising both used and refurbished products, has witnessed rapid expansion amid rising demand for affordable yet 
reliable technology. Unlike used electronics sold 'as-is', refurbished devices undergo stringent repairs and testing to meet OEM standards, often bundled with 
warranties and near-new performance. The market, which includes smartphones, laptops, desktops, home appliances, and gaming consoles, grew from US$11.3 
billion in FY19 to US$19.8 billion in FY25 and is poised to reach US$40.7 billion by FY30, clocking a robust CAGR of 15.6% over FY25-30. Growth is propelled by 
increasing cost consciousness, heightened environmental awareness, and government efforts to promote a circular economy. Refurbished products not only offer 
value-driven access to modern electronics but also contribute to reducing e-waste, making them an attractive choice for eco-conscious and price-sensitive 
consumers. Notably, refurbished PCs and premium smartphones together account for ~35% of the secondary electronics market in FY25.  

 
The Indian refurbished electronics market is witnessing strong growth 
driven by a confluence of factors including rising digitization, growing 
demand for affordable technology, national sustainability goals, and 
expanding opportunities for organized players to capture market share in a 
previously fragmented ecosystem. 
 
Growth drivers for the refurbished electronics industry:  

 
India’s consumer electronics landscape is undergoing a structural shift, 
marked by rising digital adoption, changing usage patterns, and growing 
affordability needs. As the mainstream electronics market expands, so does 
the opportunity for refurbished products, particularly in cost sensitive and 
sustainability conscious segments. With the Indian refurbished electronics 
market projected to double from US$ 19.8B in FY25 to US$ 40.7B by FY30, it 
is increasingly emerging as a credible parallel ecosystem alongside the 
primary consumer electronics space. Organized refurbishers stand to 
benefit significantly by addressing the widening demand-supply gap with 
quality assured, warranty backed devices - positioning themselves at the 
intersection of value, scale, and sustainability.  

GNG Electronics Ltd. 
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Investment Rationale: 
 
Market Leadership and Global Scale Driving Long-Term Growth: The company stands as India’s largest refurbisher of laptops and desktops and ranks among the 
leading refurbishers of ICT devices globally, with a robust presence across India, the USA, Europe, Africa, and the UAE. Backed by nearly a decade of experience, it 
has developed operational depth and scale, operating five strategically located, certified facilities across India, the USA, and the UAE that optimize freight costs, 
enhance inventory control, and ensure faster delivery turnaround. The company recently marked its formal entry into the European market with the 
incorporation of its subsidiary “Electronics Bazaar BV” in the Netherlands, further reinforcing its global infrastructure to support growing demand and seamless 
scaling. 
 
Its refurbished ICT products, available at close to one-third the cost of new devices are functionally and aesthetically comparable to new ones and come with 1-3 
year warranties. This compelling value proposition has attracted a large base of cost conscious yet quality focused customers, particularly educational institutions, 
SMEs, startups, corporates, and public sector units. The company’s expanding portfolio, with 5,840 SKUs and a strong servicing network of engineers and Value-
Added Resellers across 38 countries, supports consistent product availability, end to end aftersales service, and high customer satisfaction. 
 
Digital discoverability further strengthens its market leadership, with the brand consistently ranking among top search results, boosting its online visibility and 
digital sales. The company is now intensifying efforts to deepen penetration in both existing and new geographies while expanding its customer base and revenue 
per client. From FY23 to FY25, its active customer count more than doubled from 1,833 to 4,154. Looking ahead, it aims to broaden its reach to include additional 
customer segments such as working professionals, students, and retail end-consumers. It is also scaling both offline and digital distribution networks to tap into 
underpenetrated markets. 
 
The future growth roadmap includes launching bundled offerings such as extended warranties, maintenance plans, and flexible financing to enhance customer 
stickiness and wallet share. It also plans to offer customized products and service packages tailored to specific use cases, further amplifying client value. 
Strengthening partner relationships, improving customer experience, and innovating in packaging and delivery formats will remain core enablers of long term 
growth. 
 
In addition to commercial scale, the company is also a frontrunner in sustainability. It holds key regulatory certifications including EPR authorization from the 
Central Pollution Control Board and the globally recognized Responsible Recycling (R2v3) certification. This not only supports its ESG focused operations but also 
enables the company to issue monetizable EPR certificates to enterprise procurement partners, enhancing both environmental and financial impact. By extending 
product lifecycles, reducing e-waste, and helping businesses meet ESG goals, the company is a critical enabler of India’s circular economy. With its leadership 
position, global reach, cost advantage, and alignment with structural tailwinds, the company is strategically poised to consolidate market share in a fragmented 
industry and deliver long term, sustainable value to stakeholders. 
 
Scalable Global Supply Chain with Deep Sourcing Capabilities and Strategic Brand Partnerships: The company has built a robust, multi-channel global supply 
chain and an expansive procurement network that ensures consistent availability of refurbished ICT devices and supports scalable operations. As of FY25, its 
refurbished products were sold in 38 countries, with a global sales network comprising 4,154 touchpoints. Its procurement network spans corporates, 
intermediaries, recyclers, refurbishment partners, leasing companies, NBFCs, and large-format retail stores like Vijay Sales and OEM brand stores including HP and 
Lenovo. 
 
The company’s strength lies in its ability to “buy better, refurbish better, and sell better,” enabled by value-added relationships with sourcing and sales partners 
across geographies. Its refurbishment facility in India is certified by both HP and Lenovo, two of the world’s top ICT brands by market share and it is also the 
largest authorised refurbisher for Microsoft in India by capacity. These certifications enhance credibility, ensure compliance with industry standards, and 
strengthen long term customer relationships. Additionally, the company conducts internal quality testing and periodic third-party audits to meet customer 
expectations. 
 
The company also serves as an ITAD (IT Asset Disposition) partner for leasing firms, IT consultants, and banks, supporting their sustainability and data privacy 
goals. As of FY25, it had zero inventory write-offs and zero bad debts, indicating supply chain robustness and customer alignment. 
 
Its partnerships with OEMs like HP and Lenovo enable it to operate buyback and trade-in programs to facilitate new device sales. These programs not only 
enhance product sourcing but also offer visibility on revenue, foster brand goodwill, and improve customer trust. As of FY25, 18,517 devices had been procured 
through these channels. The company plans to expand such initiatives into high growth markets like the USA, Europe, and UAE. 
 
Procurement partnerships increased from 265 in FY23 to 557 in FY25. Going forward, the company aims to further expand this base by leveraging its existing 
relationships and value proposition to build synergetic opportunities, support sustainability initiatives, and deepen global brand affiliations. Its sourcing 
partnerships with Tata Capital, BitRaser, HP, Lenovo, and Microsoft are expected to facilitate innovation and geographic expansion. 
 
To support partner-led growth, the company complements its channel strategy with a robust omnichannel marketing approach that includes SEO, paid 
advertisements, corporate tie-ups, trade show sponsorships, and in-store branding. These initiatives have strengthened brand recall and driven repeat sales 
through its network of VARs and distributors, creating a high visibility flywheel for continued growth across segments and geographies. 
 
With demand for certified refurbished products expected to grow across both developed and emerging markets, the company’s partner led procurement model, 
brand alignment, and marketing flywheel are positioned to deliver scale efficiencies and support long-term revenue visibility. Its ability to replicate this framework 
globally makes it well poised to deepen market penetration and build defensible supply-side moats.  
 
Well-positioned to harness global shift to sustainability and growing focus on ESG: Since commencing refurbishing operations in FY14, GNG Electronics has built 
a solid foundation in the ICT Devices industry, led by a seasoned management team with deep industry expertise. This experience enables the company to 
consistently deliver high quality refurbished products while navigating evolving market dynamics. With global focus intensifying on Environmental, Social, and 
Governance (ESG) standards, particularly in response to growing concerns around electronic waste (e-waste), the company is strongly aligned with sustainability-
led business models.  
 
Refurbishment extends the lifecycle of electronics, helping reduce e-waste while providing cost effective alternatives. GNG’s refurbished ICT Devices are priced up 
to one-third lower than new devices and come with warranties of one to three years, offering consumers both environmental and economic value. Refurbishment 
also mitigates demand for virgin raw materials and diverts waste from landfills, supporting circular economy principles. For instance, manufacturing one new 
laptop emits approximately 250-330 kg of CO₂e and requires 1,200 kg of earth materials. Refurbishment significantly offsets these costs and helps prevent soil 
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GNG complies with international standards such as ISO 14001 and ISO 9001:2015 at its India based facilities and holds an EPR certificate from the Central Pollution 
Control Board, reinforcing its commitment to responsible operations. Under India’s E-Waste (Management) Rules, 2022, phased targets have been introduced for 
e-waste collection by producers starting with 60% in FY24-25, moving up to 80% by FY27-28, creating a structural tailwind for compliant refurbishers like GNG. 
 
In line with rising ESG awareness, particularly in markets like Europe and the US, refurbished electronics are gaining policy-level support through eco-labelling, 
procurement incentives, and green public procurement mandates. For example, France requires 20% of IT purchases by organizations to be refurbished, rising to 
50% in the public sector by 2025. Similarly, Ireland targets 80% of newly procured ICT end-user products to be refurbished or environmentally compliant by 2025. 
 
As a government-certified refurbisher, GNG is actively consolidating the fragmented domestic refurbishment space, encouraging IT asset recycling, and 
contributing to job creation across skilled and semi-skilled segments. Its in-house repair capabilities and use of reclaimed plastic parts through fabrication and 
paint enhance yield and lower costs. Moreover, its pricing advantage supports digital inclusion by making IT devices affordable for students, small businesses, and 
underserved communities. 
 
The company also plans to expand partnerships with OEM brands focused on ESG goals. These partnerships help OEMs manage end-of-life products, reduce 
disposal costs, and meet regulatory requirements while extending the lifecycle of their devices. This strategy enhances GNG’s relevance in ESG-compliant supply 
chains and unlocks growth opportunities in environmentally progressive markets. 
 
Going forward, GNG is well-positioned to benefit from tightening environmental regulations, increasing customer preference for sustainable technology, and the 
global push for climate action. Its ESG aligned operating model offers a sustainable competitive edge and provides a scalable platform for long term growth in the 
global ICT Devices refurbishment market. 
 
Consistent Financial Outperformance with Improving Return Metrics: GNG Electronics has delivered a strong and consistent financial performance, with revenue 
from operations more than doubling from ₹6,595 million in FY23 to ₹14,111 million in FY25. This growth reflects the company’s expanding market presence, both 
domestically and globally. EBITDA rose from ₹500 million in FY23 to ₹1,261 million in FY25, supported by improving operating leverage and disciplined execution. 
Net profit also more than doubled to ₹690 million during the same period, reinforcing the company’s ability to translate top-line momentum into bottom-line 
gains. 
 
Return ratios remained strong, with Return on Equity (ROE) at 30.40% and Return on Capital Employed (ROCE) at a healthy 17.31% in FY25, reflecting robust 
profitability and efficient capital utilization. Although the net working capital cycle increased from 42 days in FY24 to 68 days in FY25, it remains manageable and 
reflects the higher scale of operations, growing inventory base, and increased partner participation across procurement channels. 
 
The operational ramp-up has been equally strong. GNG refurbished 590,787 devices in FY25, up significantly from 248,135 in FY23, showcasing its capacity to 
scale while maintaining quality. The number of customers served grew to 4,154 in FY25, compared to 1,833 two years earlier, and the procurement partner base 
more than doubled to 557 partners during the same period. 
 
Geographically, the company has been rapidly strengthening its global footprint. Revenue from outside India surged from ₹3,332.50 million in FY23 to ₹10,657.82 
million in FY25, underscoring increasing acceptance of GNG’s refurbished electronics in international markets. Meanwhile, revenue within India declined from 
₹4,783.90 million in FY24 to ₹3,453.28 million in FY25, reflecting a strategic rebalancing toward export-led growth. As global demand for sustainable and cost 
efficient electronics accelerates, GNG’s international scale, operational expertise, and positioning as a reliable IT asset lifecycle partner are expected to continue 
driving growth in newer geographies. 
 
Valuation and Outlook: The global secondary electronics market, comprising refurbished and used devices, is witnessing robust expansion and is expected to 
grow from US$19.8 billion in FY25 to US$40.7 billion by FY30 at a CAGR of 15.6%, underpinned by sustainability mandates, affordability concerns, and circular 
economy goals. Within this favourable backdrop, the company has emerged as India’s largest ICT refurbisher with a fast growing global footprint spanning 38 
countries, including the USA, Europe, Africa, and UAE. Its five strategically located, certified facilities optimize logistics and delivery speed, while its Netherlands 
subsidiary strengthens its European scalability. A broad portfolio of 5,840 SKUs and in-house repair capabilities enable consistent availability and end to end 
service, supported by a wide Value Added Reseller (VAR) network. Strong sourcing partnerships spanning 557 procurement partners as of FY25 including 
corporates, OEM stores, and recyclers combined with certifications from Microsoft, HP, and Lenovo, reinforce operational credibility. The company benefits from 
formal ITAD partnerships and OEM buyback programs, aligned with rising global ESG norms and India’s e-waste targets. Its ability to offer devices at one third the 
cost of new ones, bundled with warranties and enhanced by omnichannel branding, positions it well for digital inclusion across institutions, SMEs, students, and 
underserved markets. Financially, the company has more than doubled revenues to ₹14,111 million in FY25, with EBITDA rising 2.5x and PAT at ₹690 million. 
Return metrics remain strong with ROE at 30.4% and ROCE at 17.31%, while refurbished volumes grew 2.4x to nearly 6 lakh units. With international revenues 
forming the majority and growing 3.2x YoY, the company appears structurally positioned to capture long term value creation from both ESG-led and affordability 
driven global IT demand. We recommend subscribing to the issue for long-term investment, as the company is well-positioned to benefit from robust growth 
tailwinds in the IT asset disposition (ITAD) segment and the expanding refurbished products market, in addition to gaining scale-driven advantages. 
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Peer Comparison 

Particulars FY25 Total Income Diluted EPS P/E  

GNG Electronics Limited 14203.67 7.09 33.43 

Newjaisa Technologies Limited 664.46 -0.32 - 

GNG Electronics Ltd. 
July 21, 2025 

Particulars Unit 
GNG Electronics 

Limited  
GNG Electronics 

Limited  
GNG Electronics 

Limited  

Newjaisa  
Technologies  

Limited 

Newjaisa  
Technologies  

Limited 

Newjaisa  
Technologies 

Limited 

  FY25 FY24 FY23 FY25 FY24 FY23 

Financial KPI's        

Revenue from Operations ₹ million 14111.1 11381.38 6595.42 656.55 617.32 445.3 

Gross Margin ₹ million 2524.67 1401.52 1011.45 229.51 288.13 193.28 

Gross Margin % 17.89 12.31 15.34 34.96 46.67 43.4 

EBITDA ₹ million 1261.44 849.04 500.4 14.76 89.38 87.39 

EBITDA Margin % 8.94 7.46 7.59 2.25 14.48 19.62 

PAT ₹ million 690.33 523.05 324.28 -11.32 63.18 67.36 

PAT Margin % 4.89 4.6 4.92 -1.72 10.23 15.13 

RoE % 30.4 31.96 28.97 -1.45 11.44 72.42 

ROCE % 17.31 16.72 17.91 -0.36 13.26 51.98 

Net Working Capital  
(no. of days) 

Count in days 68 42 61 325 265 72 

Property, plant and equipment 
(Gross) turnover ratio 

Number 30.41 31.97 60.65 - 5.06 104.09 

        

Operational KPI's        

Revenue split by geography ₹ million 14111.1 11381.38 6595.42 656.55 617.32 445.3 

Within India ₹ million 3453.28 4783.9 3262.92 - 617.32 445.3 

Outside India ₹ million 10657.82 6597.48 3332.5 - - - 

Volume of devices refurbished Number 590787 369320 248135 - 54322 42043 

No. of customers served Number 4154 3232 1833 - - - 

No. of procurement partners Number 557 356 265 - - - 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 0.39 0.39 194.27 

Reserves 1115.56 1631.02 2070.28 

Total Share holders funds 1118.26 1635.80 2271.29 

Total Debt 1,137.55 3,178.10 4,343.57 

Curent Liabilities 1,538.61 4,059.71 4,139.70 

Trade Payables 104.05 841.16 258.32 

Total Non-Current Liabilities 198.14 162.73 784.62 

Total Liabilities 2,855.02 5,858.24 7,194.61 

    

Application of funds    

Fixed Assets 78.86 312.90 350.14 

Cash and Bank 274.30 679.05 607.81 

Current Assets 2646.59 5367.11 6749.27 

Trade Receivables 911.44 1169.06 676.16 

Other current assets 99.61 296.57 599.64 

Total Assets 2,855.02 5,858.24 7,194.61 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 6,595.42 11,381.38 14,111.10 

Expenses:    

Raw Material Consumed 5806.54 11772.53 13309.47 

Employee Cost 196.16 355.94 771.11 

Total Expenses 6,127.46 10,588.93 12,942.22 

EBITDA 500.40 849.04 1,261.44 

EBITDA Margin % 7.59 7.46 8.94 

Interest 118.41 239.27 383.50 

Depreciation 27.80 36.54 94.51 

Other Income 32.44 56.59 92.56 

PBT  354.19 573.23 875.99 

PAT 324.28 523.05 690.33 

EPS 3.33 5.37 7.09 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 26.71 72.56 23.98 

EBITDA Growth(%) 44.33 69.67 48.57 

PAT Growth(%) 48.96 61.30 31.98 

Margin Ratios    

Gross Profit 15.34 12.31 17.89 

EBITDA 7.59 7.46 8.94 

PAT 4.92 4.6 4.89 

Return Ratios    

ROE 33.96 38.08 30.4 

ROCE 21.32 21.69 17.31 

Turnover Ratios    

Gross Turnover(x) 60.65 31.97 30.41 

Inventory Turnover(x) 5.32 5.07 3.52 

Solvency Ratios    

Total Debt/Equity(x) 1.36 1.98 1.91 

Current Ratio(x) 1.72 1.32 1.63 

Quick Ratio(x) 0.84 0.55 0.46 

Interest Cover(x) 3.99 3.55 3.28 

Valuation Ratios    

P/E - - 33.43 

P/B - - 4.31 

EV/EBITDA - - 24.38 

EV/Sales - - 2.18 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax 354.19 573.23 875.99 

Adjustment 133.22 240.73 336.70 

Changes In working Capital -207.90 210.79 -470.83 

Cash Flow after changes in Working 
Capital 

279.51 1024.75 328.49 

     Tax Paid -29.91 -50.18 -83.24 

Cash From Operating Activities 249.59 974.57 245.25 

Cash Flow from Investing Activities -11.15 -280.83 26.15 

Cash from Financing Activities -175.65 -288.98 -342.64 

Net Cash Inflow / Outflow 62.80 404.76 -71.24 

Opening Cash & Cash Equivalents 211.49 274.29 679.05 

Closing Cash & Cash Equivalent 274.29 679.05 607.81 

GNG Electronics Ltd. 
July 21, 2025 
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Analyst Certification:  

I, Kabir Sharma of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views 
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. I 
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is 
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in 
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research 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 of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall 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. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 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 Research 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. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual 
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research 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 SMIFS and affiliates 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.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 / +91 33 6634 5401 

Email Id.: compliance@smifs.com 

 
Mumbai Office:  

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  

Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 

Email Id: institutional.equities@smifs.com 

 
Kolkata Office:  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400 

Email Id: smifs.institutional@smifs.com 
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