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A fast-growing brand in QSR category….  
Burger King India Limited (BKIL), is one of the fastest growing international QSR 
(Quick Service Restaurant) chains in India, in first five years of the operation. 
Burger King India Private Ltd was incorporated on November 2013 and the first 
restaurant was opened in November 2014. BKIL has 261 restaurants, including 
eight Sub-Franchised Burger King Restaurants, across 17 states and union 
territories and 57 cities across India, as of September 30, 2020.  

• Enjoys exclusive rights to develop, establish, operate & franchise Burger 
King branded restaurant as the national master franchisee. 

• The “Burger King” brand is the second largest food burger brand globally 
with over 18,675 restaurants across more than 100 countries. 

• BKIL raised ~Rs. 92cr as pre-IPO placement from Amansa Investments ltd., 
at Rs. 58.5 per share, a reputed institutional investor, in November 2020. 

• The brand is specifically targeted & positioned towards large millennial 
population in India through its innovative marketing & advertising 
campaigns. 

• Revenue grew ~49% CAGR over FY18-FY20 led by significant store additions. 
(88 stores in FY17 to 260 stores in FY20). 

• Gross margin has improved consistently from 62% in FY18 to 64% in FY20 
and EBITDA grew from Rs8cr to Rs.104cr, during the same period. 

• The company is repaying ~Rs165cr debt out of IPO proceeds which will 
support future profitability. 

• BKIL plans to continue to build its restaurant network using cluster & 
penetration strategy. Targets to open ~300 restaurants by Dec, 2021 & 700 
by Dec, 2026. 

• At the upper price band of Rs. 60, BKIL is available at 29x FY20 EV/EBITDA 
& 3.6x FY20 EV/Sales which seems attractive considering its robust growth 
in store additions and future revenue, recommend “Subscribe” with a long-
term perspective. 

 

Purpose of IPO  
 
 

The proceeds from the offer for sale will go to the selling shareholders, while the 
amount received from the sale of fresh issue will be utilised for repayment of 
outstanding borrowings, Capex for setting up of new company owned restaurants 
and general corporate purposes. 

 

Key Risks 
• Competition from other QRS players. 
• Dependence on a single third-party distributor for purchase, supply and delivery 

of ingredients & packaging materials. 
• Delay in development of new restaurants will lead to termination of master 

franchisee & development agreement. (obligated to open at least 700 restaurants 
by Dec 2026). 

 
 

Company MCap (Rs cr) 
  Revenue 

(Rs cr) 
EBITDA 

margin (%) 
EPS RoE (%) P/E EV/EBITDA EV/SALES 

Burger King India Ltd 2,290 841.2 12.4 -2 -15.7 NA 29 3.6 

Jubilant Foodworks Ltd 33,098 3912 22.6 21 24 120 38 8.6 

Westlife Development Ltd 6,736 1547 14.1 .16 -1 2,650 34 4.8 

 
 

Issue Details 

Date of Opening 02 nd December, 2020 

Date of Closing 04th December, 2020 

Total no. of Shares offered(cr) 13.5 

Post Issue No. of shares (cr) 38.17 

Price Band Rs. 59- 60 

Face Value Rs. 10 

Bid Lot  250 shares 

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

Rs. 15,000 

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

Rs. 1,95,000 

Listing BSE & NSE 

Lead Manager 

Kotak Mahindra Capital 
Company Ltd, CLSA India 
Pvt Ltd, Edelweiss 
Financial Services Ltd & 
JM Financial Consultants 
Pvt Ltd 

Registrars   Link Intime India Pvt Ltd. 

Issue size (upper price) Rs. Cr 

Fresh Issue 450 

OFS 360 

Total Issue 810 

Shareholding (%) Pre-Issue Post Issue  

Promoters  94 60 

Others 6 40 

Total 100 100 

Issue structure Allocation % Size Rs.cr 

Retail 10 81.0 

Non -Institutional 15 121.5 

QIB 75 607.5 

Total  100 810 

Y.E March (Rs cr) FY19 FY20 H1FY21 

Sales 633 841 135 

Growth (%)  67.3 33 - 

EBITDA 79 104 -29 

Margin% 12.5 12.4 -21.2 

PAT Adj -38 -77 -118.9 

Growth (%)  53 -100 - 

EPS -1 -2 - 

P/E (x) NA NA NA 

EV/EBITDA 36 29.4 NA 

RoE (%)  -14.3 -15.7 -25 

Source: Geojit Research, Bloomberg; Valuations BKIL are based on upper end of the price band, Financials as per FY20. P/E is not applicable due to loss in FY20.  

 

 

 

 

Peer Valuation 
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Company Description 
 
  

 

 

 

 

 

Revenue Recognition 
 

❖ Revenue recognition from sale of goods: BKIL recognize revenue from sale of food and beverages through company owned stores 
and when the items are delivered to or carried out by customers. Goods and service tax (GST) is excluded from revenue and is net of 
GST. 
 

❖ Revenue recognition from sub franchise operations: Revenue from sub franchisee operations includes one-time initial fees and 
royalty income on sales. One-time initial fees are non-refundable and are recognised over the term of contract. Royalty income on 
sales is recognised on an accrual basis based on the terms of the relevant agreement. 

 

❖ Other operating income: It primarily includes income from scrap sales, which comprises income from the sale of byproducts of 
restaurant operations such as used oil and cartons. 

  
              

Source: RHP, Geojit Research 
 

 

Exclusive national master franchise rights in India… 

BKIL enjoys exclusive rights to develop, establish, operate and franchise Burger King branded restaurants in India as they are the national 
master franchisee of the Burger King brand in India. The master franchisee arrangement, which expires on December 31, 2039, provides the 
ability to use Burger King’s globally recognised brand name to grow BKIL’s business in India, while leveraging the technical, marketing and 
operational expertise associated with the global Burger King. The sub-franchise rights also provide additional flexibility to sub-franchise 
restaurants in locations where access to direct ownership of restaurants may be restricted due to the type of location, such as in airports and 
certain shopping malls where one party directly owns all the outlets. BKIL also enjoys Burger King’s extensive global marketing and advertising 
concepts, product development capabilities and cooking techniques to drive sales and generate increased restaurant footfalls, while also being 
guided by Burger King Corporation restaurant development procedures and standards. Additionally, BKIL also enjoys favourable royalty rates 
that are capped at 5% under master franchisee arrangement, which together with the flexibility enjoyed under master franchise arrangement 
and leveraging of the globally recognised Burger King brand, has helped to grow business quickly and drive sales in BKIL’s restaurants.  
 

 

Strong customer proposition… 
The customer proposition focusses on value leadership, offering customers variety through innovative new food offerings at different day parts, 
catering to the local Indian palate, offering a wide range of vegetarian meal options, taste advantage and flame grilling expertise.  BKIL aims not 
only to offer quality products that are tailored to Indian taste and preferences, but also to provide substantial value at attractive price points. 
BKIL has a wide variety of 18 different vegetarian and non-vegetarian burgers covering both value and premium offerings. Of the 18 burgers 
that have been developed specifically for the Indian market, seven are vegetarian burgers targeting customers who seek vegetarian food options. 
BKIL has separated the cooking and preparation of vegetarian, egg and non-vegetarian meals in kitchens to build trust with the customers. The 
strength of the Burger King brand has been built in part on its flame grilling expertise, and each of restaurants has this capability, for which 
BKIL has imported specially designed and patented broiler equipment. BKIL further intends to continue its focus on premium offerings, snacks 
and add-ons and accessible meal conversion options for customers, which provide customers with more menu options and enables it to upsell 
to higher price points and enhance average ticket price. Hence, this strategy will enable BKIL to precisely target different market segments, 
drive footfalls, increase same-store sales in the restaurants by catering to customers choice of flavours and price points.  
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Burger King India Limited (BKIL), is one of the fastest growing international QSR (Quick Service Restaurant) chains in India during 
first five years of operation based on number of restaurants (as per technopak). The globally recognised Burger King brand, also known 
as the “HOME OF THE WHOPPER®”, was originally founded in 1954 in the United States and is owned by Burger King Corporation, a 
subsidiary of Restaurant Brands International Inc., which holds a portfolio of fast food brands that are recognized around the world that 
include the BURGER KING®, POPEYES® and TIM HORTONS® brands. The “Burger King” brand is the second largest fast food burger 
brand globally as measured by the total number of restaurants, with a global network of 18,675 restaurants in more than 100 countries 
and U.S. territories as of September 30, 2020. BKIL was incorporated as Burger King India Private Ltd on November 11, 2013. 
Subsequently the company was converted into public ltd company with a fresh certificate of incorporation dated Sep 25, 2019 and named 
as Burger King India Ltd (BKIL). The first Burger King India restaurant was opened in November 2014. As of September 30, 2020, BKIL 
has 261 restaurants, including eight Sub-Franchised Burger King Restaurants, across 17 states and union territories and 57 cities across 
India.  
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Business model of the key brands in India 

*** Pre-COVID-19 estimates 
Source: RHP, Geojit Research 

Well defined restaurant rollout process… 

Since opening first restaurant in November 2014, BKIL has grown into a pan-India QSR chain with 261 restaurants, including eight Sub-
Franchised Burger King Restaurants, across 17 states and union territories and 57 cities across India as at September 30, 2020. As at the RHP, 
BKIL had 259 Company-owned Burger King Restaurants and nine Sub Franchised Burger King Restaurants. The growth has been facilitated 
by a well-defined new-restaurant roll out process that enables to identify locations and build out restaurants quickly, consistently and 
efficiently. The restaurant network is built using a cluster approach and penetration strategy with the objective to provide greater convenience 
and accessibility for customers across the relevant geography. The restaurants operate primarily in four different formats, which include high 
street locations, which typically have high impact and high visibility locations for brand awareness; shopping malls and food courts, which are 
both ready catchments to drive footfalls; drive thrus, which have high affinity with customers due to convenience; and transit locations, which 
presents a significant opportunity given India’s current promotion of infrastructure projects across the country. Although the COVID-19 crisis 
has adversely affected the ability to open new restaurants and expand restaurant network temporarily, BKIL continues to evaluate the pace 
and quantity of new restaurant openings and the expansion of restaurant network. It aims to increase the pace of growth when the COVID-19 
crisis subsides and more restaurants become operational again. As per the agreement BKIL is obligated to develop and open at least 700 
restaurants by Dec 31, 2026, provided that at all times Company-owned Burger King restaurants will represent 60% of the total number of 
Company-owned and Sub-Franchised Burger King Restaurants in India, as determined at the end of each development year. BKIL currently 
plan to have approximately 300 restaurants, including Sub-Franchised Burger King Restaurants, open by December 31, 2021. 

                                                                                                    
Source: RHP, Geojit Research 

 

 
Leverage technologies across business… 

BKIL utilizes 360-degree technology in interactions with customers and across operations, including the operations of restaurants, supply 
chain and in the management of business. The restaurants are equipped with technology such as centrally controlled digital menu board, 
which provides with flexibility to alter menu placement of products and match customer preferences, self-ordering kiosks, new version BK 
mobile app, handheld POS systems, the integration of customer platforms with delivery aggregators and the integration of systems with third 
party distributors. BKIL intends to invest in technology to further enhance customer experience through convenience by use of digital and 
social media platforms to draw customers to Burger King app and aims to create an end-to-end online Burger King experience for millennials. 
It also, intends to leverage and invest further in the integration of systems with third-party distributor to drive efficiencies in supply chain 
management. 
 

 

Brand positioned for Millennials… 

BKIL has positioned their brand to target the large and growing millennial population in India. In FY20, approximately 60% of Indians eating 
out were millennials, which represent the age group from 15 to 34 years old (as per Technopak). India has a large number of millennials, and 
the millennial population in India has grown from 418 mn in FY11 to 447 mn in FY20. BKIL connects with millennials, many of whom are just 
entering the workforce, through value leadership and strong entry menu at attractive price points. BKIL also connects with millennials through 
advertising and marketing campaigns, both on television and social media, in-restaurant design and messaging, and the packaging of products. 
Additionally, BKIL intend to continue promoting BK Crown loyalty program in order to engage with customers and drive customer loyalty.  
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Company-owned

Sub franchised

Particulars Domino’s McDonald’s KFC Subway Burger King 

Average ticket value 500-550 550-600 500-550 250-300 500-550 

Gross Margins 77-78% 64-66% 64-66% 66-68% 64-65% 

Royalty 3-4% 4-5% 7-8% 7-8% 4-5% 

Store EBITDA margins 21-23% 13-15% 14-16% 20-22% 12-14% 

Capex for Initial Build and Opening Rs. 1.5-2.0 Cr Rs3.5-4Cr Rs3-3.5Cr Rs0.4-0.5Cr Rs. 2 -2.5 Cr 

Average store size (in sq.ft.) 1400-1600 2600-3200 2500-3000 750-1000 1300-1400 

Average sales /Day*** Rs. 0.7 lakh -0.8 lakh Rs. 1.2 lakh -1.3 lakh Rs. 1.2 lakh -1.3 lakh Rs. 0.3 lakh0.35 lakh Rs1.1 lakh-1.2 lakh 
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Source: RHP, Geojit Research  
 

Vertically managed and scalable supply chain… 

BKIL enjoys the benefit from a vertically managed and scalable supply chain model in which they individually negotiate with and actively 
manage suppliers of ingredients and packaging materials. The exclusive national rights and flexibility that master franchisee arrangement 
provides enables BKIL to have significant control over the purchasing of ingredients and packaging materials. BKIL also have multiple 
suppliers for most of key ingredients which helps them in procuring low cost and high-quality ingredients and packaging materials.  BKIL also 
purchase ingredients and packaging materials through a single third-party distributor which in turn procures from approved suppliers. This 
arrangement gives access to third-party distributor’s multiple warehousing space and extensive logistics network across the country, which 
provides BKIL with reach to support cluster approach and penetration strategy in a cost-effective manner. This also helps to lower costs and 
achieve further economies of scale through operational leverage. Hence, the arrangement with third-party distributor helps in reducing 
working capital requirements with respect to supply chain as third-party distributor purchases from suppliers and holds the ingredients and 
packaging materials required by the company as its own inventory until it delivers the product to BKIL’s restaurants.  
 

Financial Performance… 
BKIL’s revenue grew at a CAGR of ~49% over FY18-FY20 to Rs. 841cr mainly driven by significant store addition in the past two years (from 
88 stores in FY2018 to 260 stores in FY20). Revenue from sale of food and beverages grew from Rs. 3,75.2cr in FY 2018 to Rs. 835.32 cr in 
FY20. However, the COVID-19 crisis has had a significant impact on results of operations at the end of FY20 and in the six months ended 
September 30, 2020, resulting in a decrease of revenue from sale of food and beverages to Rs. 134.69cr in the six months ended September 
30, 2020, compared to Rs. 419.37cr in the six months ended September 30, 2019. In addition, although same-store sales grew at 29.21% in 
FY19 and 6.11% in the nine months ended December 31, 2019, same-store sales decreased by 0.30% in FY20 and by 56.9% in the six months 
ended September 30, 2020 primarily due to the impact of the COVID-19 crisis. Gross margin grew from Rs. 232.21cr in FY18 to Rs. 536.79cr 
in FY20 and decreased to Rs. 85.95cr in the six months ended September 30, 2020 compared to Rs. 269.94cr in the six months ended 
September 30, 2019.  

 
Source: RHP, Geojit Research 
 

Industry Outlook  
 
 

The Indian food services markets has witnessed significant growth since the 1980s due to changing consumer consumption patterns and is 
projected to continue its growth at a CAGR of 9% over the next five years. It is expected to reach Rs.6,505 bn by FY 2025 from FY 2020 
estimates of Rs. 4,236 bn. Although the market is very fragmented and Chain Market accounts for only 9.4% of market share, the QSR segment 
comprises of 47% of the Chain Market segment, creating lucrative for international fast food joints. The Indian market is dominated by burgers 
and sandwiches with a market share of 31% in FY 2020. 

              
Source: RHP, Geojit Research 
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Organized Food services market in India… 
 

The organized food services market in India currently accounts for 37.8% of total market share and is expected to increase to 50.3% by FY 
2025. Out of this, the Chain market in India is expected to grow at a CAGR of 19% and arrive at Rs.965 bn by FY2025 from Rs.398 bn in FY 
2020. Furthermore, the organized QSR sub-segment was estimated at Rs. 348 bn in FY 2020 and is projected to grow at a CAGR of 19% to Rs. 
825 bn by FY 2025. The table below sets out the market share of each of the chain food services sub-segments in FY15, FY20 and the expected 
market share by FY2025: 
                                   

FORMAT MARKET SHARE  
FY 2015 

MARKET SHARE  
FY 2020 

MARKET SHARE  
FY 2025E 

QSR 19% 22% 25% 
   CDR 55% 57% 58% 

CAFÉ 8% 6% 4% 
FROZEN DESSERTS 3% 3% 2% 

PBCL 12% 11% 9% 

FINE DINING 3% 2% 1% 

                                                                                                                                                                                                                                                                                                               
Source: RHP, Geojit Research 
 

Consumers are likely to permanently shift to the organized sector as they are becoming more conscious about hygiene and safety due to covid-
19. The number of outlets by established international brands has grown at a rate of 1.1 to 1.5 between Fiscal 2015 and 2020. It is estimated 
that as of September 2019, the chain QSR sub-segment has around 7000 outlets compared with approx. 3000 to 3500 in Fiscal 2016.  
 

Peer Comparison… 
Domino’s (19%) has the largest market share followed by Subway (8%), Mcdonald’s (7%), KFC (6%) and Burger King (4%). In terms of 

revenue, Domino’s accounts for the largest share (21%) followed by McDonald’s (11%), KFC (10%), Subway (6%) and Burger King (5%).     

                          

   Source: RHP, Geojit Research 
      

With the onset of the pandemic, the overall delivery market in India is expected to grow at a CAGR of 12.2%. Platform-to-consumer Delivery 

Segment has shown the strongest growth growing at a CAGR of 100% between Fiscal 2016 and 2020. 

Promoter and promoter group 
QSR Asia Pte. Ltd is the Promoter of the company. The Promoter holds an aggregate of 289,311,110 Equity Shares representing 94.34% of the 

issued, subscribed and paid-up Equity Share capital of the company. 

Brief Biographies of Directors 
The Board comprises of 8 Directors including one Executive Director, four Non-Executive Directors and three Independent Directors 
(including one-woman Director). The board of directors of BKI comprises of the following: 
 

• ShivaKumar Pullaya Dega, is Chairman and Independent Director of the company. He joined Aditya Birla group in Jan 2018 and is 
currently serving as the group executive president for Corporate strategy and business development of Aditya Birla Management 
Corporation Pvt. Ltd.  
 

• Rajeev Varman, is the Chief Executive Officer and whole-time director of the company. He is responsible for management and 
running business of the company both at strategic and operational level and overview innovation in the company across all areas 
including operations and production.  

 
 

• Ajay Kaul, is a Non-Executive Director of the company. He is responsible for advising the leadership team of the company. Prior to 
joining the company, he was CEO and whole-time director of Jubilant FoodWorks Ltd.  
 

• Amit Manocha, is a Non-Executive Director of the company. He is responsible for advising the leadership team of the company. He 
is presently a managing director at Everstone Capital Asia Pte Ltd.  

 

• Tara Subramaniam, is an Independent Director of the company. Prior to Joining the company, she worked with Housing 
Development Finance Corporation Limited, JM Financial Group and SGE Advisors (India) Private Ltd.  
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Financials 
 

Profit & Loss Account                                                                Balance Sheet 
                    
 

 
 
 

 
 
 
  
 
 
 
 
 
 
 
 
 
 

 
 
 
Cash Flow                                                                                            Ratios 

 
                                                                                   
                                    
 
 
 
 

                                   
                      
 
 
 
 
 

 
 
 
 
 

 
 
 

 
 
 
 

Y.E March (Rscr) FY19 FY20 H1FY21  

Cash 16 28 33.4 

Accounts Receivable 5.9 3.2 6.7 

Inventories 7 9.4 8.1 

Other Cur. Assets 14 20.6 20.2 

Investments 38 18.6 28 
Net Fixed Assets 776.8 1012.2 980.8 
CWIP 20.2 47.6 41.1 

Intangible Assets 15.8 24.5 25.5 
Other Assets 25.4 32.5 33 

Total Assets 921 1,198 1,177 
Current Liabilities 112 134 177 

Provisions 8 23 24 

Debt Funds 551 765 757 

Minority Interests 0 0 0 

Def. Tax - - - 

Equity Capital 265 278 291 

Reserves & Surplus -15 -2 -72 

Shareholder’s Fund 250 725 219 

Total Liabilities 921 1,198 1,177 

BVPS (Rs) 7 19 6 

Y.E March (Rscr) FY19 FY20 H1FY21 

Sales    633  841      135  

% change 67.3 33 - 

EBITDA 79  104       -29  

% change 872 31.7 - 

Depreciation 82.2 116.4 62.1 

EBIT -3 -12 -91 

Interest 46.5 65 42.4 

Other Income 11.4 5.6 16.4 

Exceptional Items - 4 2 

PBT -38 -77 -118.9 

% change 53 -100 - 

Tax - - - 

Tax Rate (%) - - - 

Reported PAT -38 -77 -118.9 

Adj - - - 

Adj PAT -38 -77 -118.9 

% change 53 -100 - 

No. of shares (cr) 38.17 38.17 38.17 

Adj EPS (Rs) -1 -2 -3.1 

Y.E March (Rscr) FY19 FY20 H1FY21  

  PBT -38 -77 -119  
 Non-cash adj.  118.7 180 83  
 Changes in W.C  6.4 10.6 46  
 C.F.O  87 114 10  
 Capital exp. (331.4) (300) (95)  
 Change in inv. - - -  
 Sale of investment 217.4 93 66.4  
 Other invest.CF  .02 (23.8) .34  
 C.F - investing  (114) (230) (27.8)  
 Issue of equity  0 0 0  
 Issue/repay debt  - - -  
 Dividends paid  - - -  
 Other finance.CF  36.1 106 23.3  
 C.F - Financing  36.1 106 23.3  
 Chg. in cash   8.9 (10.8) 5.2  
 Closing cash   16.1 5.1 9.2  

Y.E March  FY19 FY20 H1FY21 

Profitab. & Return    

EBITDA margin (%) 12.5 12.4 -21.2 
EBIT margin (%) -.5 -1.5 -67.2 
Net profit mgn.(%) -6 -9.1 -88 
ROE (%) -14.3 -15.7 -25 
ROCE (%) 1.1 -1 -6 
W.C & Liquidity    
Receivables (days) 2.4 2 13.4 
Inventory (days) 9.6 9.9 64.9 
Payables (days) 30.1 30.9 140.4 
Current ratio (x) .68 .51 .48 
Quick ratio (x) .2 .23 .23 
Turnover &Levg.    
Net asset T.O (x) .9 .9 .1 
Total asset T.O (x) .8 .8 .1 
Int. covge. ratio (x) -.1 -.2 -2.1 
Adj. debt/equity (x) 2.2 1.1 3.5 
Valuation ratios    
EV/Sales (x) 4.5 3.6 5.6 
EV/EBITDA (x) 36 29 NA 
P/E (x) NA NA NA 
P/BV (x) 9.2 3.16 10.5 
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General Disclosures and Disclaimers 
 

CERTIFICATION 

I, SHEEN. G 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 Exchange 
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, warranty, 
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 information 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 investment 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 contained 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 mentioned 
in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. 
Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose 
possession this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a 
violation of any foreign jurisdiction laws. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect 
on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies 
effectively assume currency risk. 

REGULATORY DISCLOSURES: 

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

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

1.  Disclosures regarding Ownership*:    

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

Further, the Analyst confirms that: 
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(i) 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. 

(ii) he, his associates and his relatives have no actual/beneficial ownership greater than 1% in the subject company covered  

2.  Disclosures regarding Compensation:   

During the past 12 months, Geojit or its Associates: 

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

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

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

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

It is affirmed that I, SHEEN. G, 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. 
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