
 

 

www.geojit.com 

RETAIL EQUITY RESEARCH  

Bikaji Foods International Ltd. 
FMCG 

SENSEX: 61,121                              

NIFTY:    18,145 

 

SUBSCRIBE 

             Price Range Rs. 285 - Rs. 300 

02nd  November, 2022 

                IPO NOTE 

*Annualised. 

KEY CHANGES: TARGET A leading ethnic food brand…. 

Bikaji Foods International Ltd (BFIL) is the 3rd largest ethnic snacks company in India 

with an international footprint, selling Indian snacks and sweets, and is the 2nd fastest 

growing company in the Indian organised snacks market. Incorporated on 1995 at 

Bikaner in Rajasthan, BFIL has market leadership in the ethnic snacks market in 

Rajasthan, Assam and Bihar. The company has operations across 23 states and four 

union territories and is also exporting products to other countries. In the six months 

ended June 30, 2022, the company sold more than 300 products under the Bikaji 

brand.  

  

• India’s packaged food business is currently valued at ₹4,240 billion and is 

estimated to grow at a CAGR of 8% in the next five years to reach ₹5,798 billion. 

Indian savoury snacks market is valued at ₹751 billion in 2022 and is expected to 

reach ₹1,227 billion by 2026 at  a CAGR 13%. 

• BFIL has a track record of three decades in the Indian snacks industry, and the 
company has grown its sales at a CAGR of 22% and its EBITDA and PAT increased 
at a CAGR of 21% and 16%, respectively, between FY20 and FY22, while 
maintaining healthy profitability.  

• Bikaji has developed a large pan-India distribution network with 6 depots, 38 
super-stockists, 416 direct and 1,956 indirect distributors that work with their 
super-stockists as of June 30, 2022. 

• BFIL intends to operationalise two manufacturing facilities in the next two years; 
one in Rajasthan to manufacture frozen snacks and sweets, and  a facility in Bihar 
to manufacture namkeen and western snacks. 

• BFIL’s revenue grew 23% YoY in FY22, while its net profit fell 13% YoY due to 
higher raw material costs in FY22.  Revenue for Q1FY23 increased by 26% YoY to 
419.2cr, while net profit was 15.7cr. H2FY23 is anticipated to be better due to 
moderation in cost. 

• At the upper price band of ₹300, BFIL is available at a P/E of 98.5x (FY22), which 
appears expensive compared to its peers. Considering its consistent top-line 
growth, industry leading position, future expansion plans, new product launches, 
investments in strengthening the brand recall and good future prospects for the 
packaged food business, we assign a “Subscribe” rating on a short -term basis for 
high-risk investors. 

Purpose of IPO  

The IPO consists of only an offer for sale. The objects of the offer are to (i) achieve the 

benefits of listing the equity shares on the stock exchanges and (ii) carry out the offer for sale 

of up to 29,373,984 equity shares by the selling shareholders.  
 

Key Risks 
 

• Significant dependence on the sale of Bhujia and Namkeen products(~70% of sales) and 

on the sale of family pack stock keeping units(60% of sales). 

• The sale of food products from three core markets of Rajasthan, Assam and Bihar 

amounted for ~70% of total sales. 

Y.E March (Rs cr) Consol. FY20 FY21 FY22 

Sales 1,074.6 1,310.7 1,611 

Growth (%)  - 22 22.9 

EBITDA 94.6 144.8 139.5 

Margin(%) 8.8 11.0 8.7 

PAT Adj. 56.4 90.3 76.0 

Growth (%)  - 60.3 -15.8 

EPS 2.3 3.6 3.0 

P/E (x) 132.8 82.9 98.5 

EV/EBITDA 80.0 52.5 55.0 

RoE (%)  10.7 14.9 9.3 

 Issue structure Allocation (%) Size Rs.cr 

Retail 35 305.8 

Non-Institutional 15 131.1 

QIB 50 436.8 

Employee  Reservation - 7.13 

Total  100 881.0 

Issue Details    

Date of opening Nov 03, 2022 

Date of closing   Nov 07, 2022 

Total No. of shares offered (cr.) 2.94 

Post Issue No. of shares (cr) 24.95 

Price Band ₹285 - ₹300 

Face Value ₹1 

Bid Lot 50 Shares 

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

₹ 15,000 

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

₹ 1,95,000 

Listing BSE,NSE 

Lead Managers 

JM Financial Ltd, Axis Capital 
Ltd, IIFL Securities Ltd, 

Intensive Fiscal Services (P) 
Ltd, Kotak Mahindra Capital 

Co. Ltd. 

Registrar Link Intime India Pvt. Ltd. 

Issue size (upper price)      Rs.cr  

Fresh Issue 0.0 

OFS 881.0 

Total Issue 881.0 

Shareholding (%) Pre-Issue Post Issue  

Promoter & Promo. Group 77.97 75.96 

Public 22.03 24.04 

Total  100 100 

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

Bikaji Foods International 7,485 1,611 8.7 4.7 3.0 9.3 98.5 300 

Prataap Snacks Ltd 2,132 1,383 4.2 0.2 1.2 0.5 732.4 909 

DFM Foods Ltd 1,892 554 -3.1 -4.5 -5.0 - - 376 

Nestle India Ltd 1,98,529 14,634 24.5 14.7 222.3 104.5 92.6 20,591 

Britannia Industries Ltd. 91,184 13,945 15.8 10.9 61.6 49.9 61.5 3,786 

Peer Valuation 

Source: Geojit Research, Bloomberg; Valuations of   BFIL are based on upper end of the price band (post issue), Financials as per FY22 consolidated. 
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Business Overview 

In FY22, BFIL was the largest manufacturer of Bikaneri bhujia with annual production of 29,380 tonnes, and they were the 2nd largest 

manufacturer of handmade papad with an annual production capacity of 9,000 tonnes in FY22. They are also the 3rd largest player in the 

organised sweets market with annual capacity of 24,000 tonnes for packaged rasgulla, 23,040 tonnes for soan papdi and 12,000 tonnes for 

gulab jamun. Company’s product range includes 6 principal categories: bhujia, namkeen, packaged sweets, papad, western snacks as well 

as other snacks which primarily includes gift packs (assortment), frozen food, mathri range and cookies. In the 3 months ended June 30, 

2022, they sold more than 300 products under the Bikaji brand.  

Over the years, Bikaji has developed a large pan-India distribution network. As of June 30, 2022, they had 6 depots, 38 super-stockists, 416 

direct and 1,956 indirect distributors that work with their super-stockists, located across 23 states and 4 union territories in India. In their 

core markets of Rajasthan, Assam and Bihar, they have established deep penetration in FY22 and enjoys approximately 45%, 58% and 

29% respectively, of the market share of total organized Indian ethnic snack category in such states. 

Over the years, Bikaji has invested heavily in strengthening the brand recall and consumer goodwill of their brand Bikaji. They have en-

gaged Amitabh Bachchan, as their brand ambassador. They have recently launched Bikaji Cafe  and Bikaji Funkeen brands to promote their 

western snack segment. They also launched their online retail platform www.bikaji.com in February 2020 and introduced a mobile appli-

cation in June 2020 which allow consumers to browse their selection of products. In 2008, they also set up a restaurant-cum- retail store 

Bikaji Food Junxon in Mumbai. 

Strengths 

Well-established brand with pan-India recognition 

BFIL is among the top three Indian ethnic snack manufacturers in India. A significant part of the sale of food products is derived from sales 

of family packs (i.e., SKUs priced above ₹ 10), which were ₹ 640.7cr, ₹ 818.6cr, ₹ 970.5cr, ₹ 194.0cr and ₹ 223.6cr and accounted for 

59.76%, 62.64%, 60.57%, 58.43% and 53.64% of the sale of food products in FY20, 21 and 22, and in the three months ended June 30, 

2021 and June 30, 2022, respectively. This reflects the strength of the brand as a home consumption and planned purchase product. 

Amongst the competitors, they are the market leader in family pack segment, with family pack segment constituting 60.57% of the sale of 

food products in FY22, as compared to the other SKUs of ₹ 5 and ₹ 10 packs. 

Diversified product portfolio focused on various consumer segments and markets 

As of June 30, 2022, the diversified product portfolio included more than 300 products across all the product segments. They have 

launched packages of various sizes for the products. For example, the Bhujia and namkeen products are available in packages as small as a 

pouch that is 14-25 grams for ₹ 5 to a one (1) kilogram pouch for ₹ 350. 

Namkeen is the highest selling category followed by Bhujia, Sweets, Papad and Others contributing to 35.6%, 34.9%, 12.7%, 6.7% and 

10.0% of the total sales in Fiscal 2022. 

Consistent financial performance  

Despite the price of palm oil increasing significantly in FY22 and increase in inflation resulting an increase in raw material prices in the 3 

months ended June 30, 2022, they have managed to maintain consistent EBITDA margins by passing on the increase in raw ingredients 

cost to their consumers. The sales of food products had grown at a CAGR of 22.25% from ₹ 1,072.18cr in FY20 to ₹ 1,602.29cr in FY22 and 

was ₹ 332.07cr and ₹ 416.89cr in the 3 months ended June 30, 2021 and June 30, 2022 despite the impact of the COVID- 19 pandemic since 

the beginning of Fiscal 2021. 

Key strategies 

New Product Diversification Backed by Strong Innovation Funnel 

The company has developed a strong product innovation pipeline with the aid of Innovation funnel to ensure new product development 

and launch. The company plans to introduce new products such as Roasted multigrain-mix, Jowar mix, Bajra Mix, Cheese Balls, Corn Puffs, 

Soya katori, fingers, Pasta and Snacks, French Fries, Twisteez, Cones in bridge and extruded under brand name of Bikaji Funkeen. Multi-

grain chips, popcorn, nachos, fillows, under Brand name of Bikaji Cafe  and few region specific namkeens as part of their product diversifi-

cation initiatives. 

Strategic Expansion of Manufacturing Capabilities Across Multiple Locations 

The company aspires to set up state of the art product manufacturing facilities across various strategic locations in the country to ensure 

ease of product serviceability across different zones, retain freshness of the products achieved through reduction in lead times and effi-

ciency of operations. This would ensure the company to deepen their pan-India presence. The key initiatives planned in this direction in-

clude setting up state of the art manufacturing plants in the states of Assam, Bihar, Rajasthan, and Uttar Pradesh thereby establishing man-

ufacturing presence across more locations in India, and penetrating their stronger and focused markets through Contract Manufacturing 

Units (CMU) to ensure wider presence, diversified product manufacturing, freshness and quality of the products and utilization of capital 

more efficiently for growth initiatives. 

Increased direct and indirect distribution 

As strategic intervention organization has planned to increase feet on the ground to further strengthen the sales force with the stated ob-

jective of adding more outlets in the direct coverage and leverage WS for indirect distribution. 
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Industry Outlook… 
India’s packaged food business is currently valued at ₹ 4,240 billion. It has grown significantly in last five years on account of changing 
lifestyles, rising incomes and urbanization. In Fiscal 2015, the packaged food retail revenue was worth ₹ 2,434 billion and has registered a 
CAGR of approximately 8.3% from Fiscal 2015 to Fiscal 2022. It is estimated to grow at CAGR of 8% in next five years to reach at ₹ 5,798 
billion. (Source: F&S Report) Indian Savoury Snacks market is valued at ₹ 751 billion in 2022 and is expected to reach ₹ 1,227 billion by 
2026 at CAGR 13%. 

Category wise packaged food retail market, India, 2022: ₹ 4.24 Trillion 

Source: RHP, Geojit Research 

Promoter and promoter group 

The company was originally incorporated as Shivdeep Industries Limited” on October 6, 1995. Shiv Ratan Agarwal, Deepak Agarwal, Shiv 

Ratan Agarwal (HUF), and Deepak Agarwal (HUF) are the promoters of the company. Currently the promoters collectively hold 

190,869,060 Equity Shares, representing 76.50% of the pre-Offer issued, subscribed and paid-up Equity Share capital of the company.  

Brief Biographies of directors 

• Shiv Ratan Agarwal is the Promoter, Chairman and Whole-time Director of the company. He has been a director of the company 

since its incorporation. He has over 30 years of experience in the food industry, including ethnic snacks and sweets. 

• Deepak Agarwal is the Promoter, Managing Director of the company. He has been a director of the company since January 25, 2002. 

He has approximately 20 years of experience in the food industry, including ethnic snacks and sweets.  

• Shweta Agarwal is the Whole-time Director of the company. She has been a director of the company since November 20, 2006.  

• Sachin Kumar Bhartiya is the Non-Executive Director of the company and has been jointly nominated by India 2020 Maharaja, Ltd 

and Lighthouse India Fund III Ltd. He has been a director of the company since April 11, 2014.  

• Nidhi Ghuman is the Non-Executive Director of the company and has been nominated by IIFL Special Opportunities Funds. She has 

been a director in the company Since June 30, 2022.  

• Siraj Azmat Chaudhry is an Independent Director of the company. He has been a director of the company since August 24, 2021.  

• Richa Manoj Goyal is an Independent Director of the company. She has been associated with the company since December 8, 2021.  

• Pulkit Anilkumar Bachhawat is an Independent Director of the company. He has been a director of the company since December 8, 

2021.  

• Nikhil Kishorchandra Vora is an Independent Director of the company. He has been a director in the company since December 8, 

2021.  

• Vipul Prakash is an Independent Director of the company. He has been a director in the company since December 30, 2021. He is 

currently also associated with MakeMyTrip (India) Pvt Ltd in the capacity of chief operating officer - India.  
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PROFIT & LOSS                                                                                   BALANCE SHEET                                                                                

CASH FLOW 

Y.E March (Rs cr) FY20 FY21 FY22 

Sales 1,074.6 1,310.7 1,611 

% change - 22.0 22.9 

EBITDA 94.6 144.8 139.5 

% change - 53 -4 

Depreciation 34.2 33.1 38.3 

EBIT 60.4 111.6 101.2 

Interest 5.1 3.0 6.7 

Other Income 8.4 11.5 10.5 

Exceptional Items  - - - 

PBT  63.6 120.1 105.0 

% change  - 89 -12.6 

Tax  7.3 29.8 29.0 

Tax Rate (%)  11 25 28 

Reported PAT  56.4 90.3 76.0 

Adj - - - 

Adj. PAT 56.4 90.3 76.0 

% change  - 60.3 -15.8 

Post issue No. of shares (cr)  24.95 24.95 24.95 

Adj EPS (Rs)  2.3 3.6 3.0 

% change  - 60.3 -15.8 

Y.E March (Rs cr) FY20 FY21 FY22 

PBT Adj. 63.6 120.1 105.0 

Non-operating & non 
cash adj.  

34.8 28.2 43.4 

Changes in W.C  -37.8 -31.1 -90.9 

 C.F.Operating 60.7 117.2 57.5 

Capital expenditure -40.5 -70.5 -107.8 

Change in investment -1.8 -12.0 -61.7 

Sale of investment -22.7 -44.8 -54.0 

Other invest.CF  1.5 13.2 -8.1 

 C.F - investing  -63.5 -114.1 -231.6 

Issue of equity  - - 134.7 

Issue/repay debt  -20.7 -3.2 45.6 

Dividends paid  -5.9 -4.9 -5.0 

Other finance.CF  -4.9 -1.0 -6.5 

C.F - Financing  -31.5 -9.1 168.8 

Change. in cash   -34.3 -5.9 -5.3 

Closing cash   -17.1 -23.0 -28.3 

Y.E March (Rs cr) FY20 FY21 FY22 

Cash 88.3 87.4 90.2 

Accounts Receivable  41.7 47.3 73.3 

Inventories  36.5 56.8 72.9 

Other Cur. Assets  14.9 24.3 27.1 

Investments  67.9 109.6 237.3 

Deff. Tax Assets  6.9 3.1 6.7 

Net Fixed Assets  400.1 417.0 505.9 

CWIP  2.9 36.1 49.4 

Intangible Assets  1.5 1.9 1.2 

Other Assets  16.0 33.7 38.2 

Total Assets  677 817 1,102 

Current Liabilities  25.5 53.6 58.0 

Provisions 40.3 35.4 37.0 

Debt Funds  81.7 110.6 186.4 

Other Fin. Labilities - - - 

Deferred Tax liability - 10.0 - 

Equity Capital  24.3 24.3 25.0 

Reserves & Surplus  504.9 583.2 795.7 

Shareholder’s Fund  529.2 607.5 820.7 

Total Liabilities  677 817 1,102 

BVPS (Rs)  21 24 33 

Y.E March FY20 FY21 FY22 

Profitab. & Return    

EBITDA margin (%)  8.8 11.0 8.7 

EBIT margin (%)  5.6 8.5 6.3 

Net profit mgn.(%)  5.2 6.9 4.7 

ROE (%)  10.7 14.9 9.3 

ROCE (%)  10.0 7.0 4.7 

W.C & Liquidity     

Receivables (days)  14 12 14 

Inventory (days)  18 18 20 

Payables (days)  5 12 10 

Current ratio (x)  3.8 3.7 5.3 

Quick ratio (x)  5.1 2.5 2.8 

Turnover &Levg.     

Net asset T.O (x)  2.7 3.2 3.7 

Total asset T.O (x)  1.6 1.8 1.9 

Int. covge. ratio (x)  0.1 0.0 0.1 

Adj. debt/equity (x)  0.2 0.2 0.2 

Valuation ratios     

EV/Sales (x)  7.0 5.8 4.8 

EV/EBITDA (x)  80.0 52.5 55.0 

P/E (x)  132.8 82.9 98.5 

P/BV (x)  14.1 12.4 9.1 

RATIOS 

 

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

COMPANY OVERVIEW 

Geojit Financial Services Limited (hereinafter Geojit), a publically listed company, is engaged in services of retail broking, depository services, portfolio 
management and marketing investment products including mutual funds, insurance and properties. Geojit is a SEBI registered Research Entity and as such 
prepares and shares research data and reports periodically with clients, investors, stake holders and general public in compliance with Securities and Ex-
change Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, 
instructions or guidelines issued by the Regulators from time to time. 

DISTRIBUTION OF REPORTS 

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

GENERAL REPRESENTATION 

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

RISK DISCLOSURE 

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

FUNDAMENTAL DISCLAIMER 

We have prepared this report based on information believed to be reliable. The recommendations herein are based on 12 month horizon, unless otherwise 
specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium 
term, there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The 
stocks always carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed are subject to change but we have no 
obligation to tell our clients when our opinions or recommendations change. This report is non-inclusive and does not consider all the information that the 
recipients may consider material to investments. This report is issued by Geojit without any liability/undertaking/commitment on the part of itself or anyof 
its entities. We may have issued or may issue on the companies covered herein, reports, recommendations or information which is contrary to those con-
tained in this report. 

The projections and forecasts described in this report should be evaluated keeping in mind the fact that these are based on estimates and assumptions and 
will vary from actual results over a period of time. The actual performance of the companies represented in the report may vary from those projected. 
These are not scientifically proven to guarantee certain intended results and hence, are not published as a warranty and do not carry any evidentiary value 
whatsoever. These are not to be relied on in or as contractual, legal or tax advice. Prospective investors and others are cautioned that any forward-looking 
statements are not predictions and may be subject to change without notice.   

JURISDICTION 

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies men-
tioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distrib-
uting/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose possession 
this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a violation 
of any foreign jurisdiction laws. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on 
the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies 
effectively assume currency risk. 

REGULATORY DISCLOSURES: 

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

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

1.  Disclosures regarding Ownership:    

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

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

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

2.  Disclosures regarding Compensation:   

During the past 12 months, Geojit or its Associates: 

 

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

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

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

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

It is affirmed that We, Mithun T Joseph & Rajeev T, 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. 

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, For grievances: grievances@geojit.com, For compliance officer: compliance@geojit.com. 

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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