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07 Nov 2024Incorporated in 2005, BLS International Services is a tech-enabled service partner for governments and citizens. It is an Indian MNC operating in 
visa, passport, consular, and citizen services. The company has collaborated with ~46 governments, including diplomatic missions, embassies, and 
consulates. Its operations span 66+ nations. BLS primarily operates under two segments: (1) Visa and Consular Services and (2) Digital Services. It 
manages visa centres for the Indian government across countries such as Australia, Singapore, Canada, Oman, and China. The company is India’s 
only listed service provider of visa and consular services.

▪ Enjoying strong industry tailwinds: The global visa industry is growing at cagr of ~14% and is expected to reach ~US$8.2bn by 2028. Additionally, 
the proportion of outsourced visa processing is projected to rise from about ~35% to ~50% between 2021 and 2025, as embassies increasingly 
outsource these services (given restricted budgets and higher efficiencies). BLS has benefited from this trend, seeing its number of visa applications 
grow at a cagr of roughly ~38% over FY22 to FY24. The digital business, through its subsidiary BLS E-services, manages the business correspondent 
services, an industry growing at a cagr of ~19%. The government’s financial inclusion programme has significantly benefited the digital business.

▪ Margin expansion potential: In 1QFY25, consolidated Ebitda margins expanded ~686bps QoQ to ~27% largely driven by the visa and consular 
business. The company’s efforts to improve operating efficiency has resulted in this margin expansion of the consular business. Management 
believes that margins of ~25-30% are sustainable, as new centres (added through contract wins and acquisitions) are being opened at existing 
locations. iDATA, which was acquired in Jul-24, operates at an Ebitda margin of ~55-60%. Additionally, the share of value-added services (which 
generate higher margins) is steadily rising.

▪ Robust cash generation: Visa charges are collected upfront from the customers, and the visa centres are largely leased. BLS boasts of healthy cash 
generation - averaging of ~123% over FY20-24. It has utilised this internally generated cash, along with proceeds from the IPO of BLS-E-Services to 
make several acquisitions that have helped the company gain market share in the visa and consular business and expand its geographical 
reach/offerings in the digital business. We believe that these acquisitions have come at reasonable valuations and have strengthened the footing of 
the consolidated entity. Management stated that it will continue to make strategic acquisitions should the right opportunity arise.

▪ Key triggers and risks: The company has made a series of acquisitions over the past 1-2 years, integration of which is likely to drive near term growth. 
Any further announcements of acquisitions or contracts wins could act as triggers for the stock as EPS estimates will likely be revised upwards. 
However, should the company not be able to derive value from acquisitions, return ratios could be impacted. Further, inability to continue to win new 
contracts could limit organic growth.

Particulars (Rs Cr) Revenue EBITDA % PAT % EPS ROE % RoCE % PE EV/ EBITDA Mcap/ Sales

FY21 478 8.3 10.5 4.9 11.3 6.8 343 409 36.0 

FY22 850 12.6 13.1 10.9 21.6 19.3 155 152 20.2

FY23 1,516 14.6 15.9 4.9 35.2 29.4 71 73 11.3

FY24 1,677 20.6 20.1 7.6 33.5 31.3 51 47 10.3

CMP
RS 418

Rating
Unrated 

mailto:Jainis@sparkcapital.in
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Corporate Factsheet

Company 
Background

▪ BLS International Services Limited (BLS) is a leading player in visa application outsourcing on a global scale. BLS international 
is the 2nd largest player when it comes to Visa, Passport and Consular services having processed over 360 million applications 
till date and operate in 66+ countries with 46+ Govt Clients across the globe. 

▪ BLS is actively diversifying into high-growth, tech-enabled services such as e-Governance projects across multiple Indian 
states, along with handling connectivity for multiple banks (including SBI). The company has opened numerous centers to 
facilitate citizen services and promote financial inclusion. They also have business correspondent centres across India with 
over 110,000 touch points and 1000+ E-stores

Revenue Mix & 
Business Segments 

For FY24, the revenue breakdown between the business segments was as follows:
▪ Visa & Consular Business: 81%
▪ Digital Services: 19%
By Geography 
▪ India: 23%
▪ Overseas: 77%

Credit rating CRISIL A/CRISIL A1

Listing Details
Got listed on NSE and BSE in June-16
BLS international also listed its subsidiary BLS E-Services Ltd on NSE in Feb-24 which was a fresh issue raising ~Rs310crs 
The company had issues bonus shares in 2022 with the ratio of 1:1

Key Management 
Personnel

▪ Diwakar Aggarwal, Chairman, Founder, Non-Executive Director – He is the Founder of BLS International and was 
instrumental in setting up this company. Now he focuses on the Indian part of the business. 

▪ Shikhar Aggarwal, Joint Managing Director – He oversees corporate strategy, marketing, operations, and business 
development for global G2C projects. With 9-10 years of experience in building skilled teams and driving innovation, he has 
led the company to a leadership position in the market.

▪ Nikhil Gupta, Managing Director – He is a Chartered Accountant with 42+ years of experience in consulting, and leadership 
across multinational corporations and top Indian firms, excelling in strategic planning, financial management, and corporate 
governance.

▪ Amit Sudhakar, Chief Financial Officer – He is a Chartered Accountant with over 33+ years of expertise in accounting, 
finance, and strategic business management across both manufacturing and service sectors. 

Total Employee 
Count 

▪ 360+ (corporate level) employees and associates across the globe 

Auditors ▪ M/s. S.S. Kothari Mehta & Co.

BLS International Services – Company Snapshot

Category (Jun ’24) % Share

Promoter Group 71.5%

FII 7.4%

DII 1.4%

Others (Public) 19.7%

Total 100%

Key Metrics FY22 FY23 FY24

Revenue 850 1,516 1,677

Gross Profit 276 488 712

Gross Margin (%) 32.5% 32.2% 42.5%

EBITDA 107 221 346

EBITDA Margin (%) 12.6% 14.6% 20.6%

PBT 108 214 352

PBT Margin 12.7% 14.1% 21.0%

PAT 111 239 336

Net Worth 570 803 1,208

Net Debt -321 -476 -962

NWC – Ex Cash 63 31 -11

Total Assets 573 837 1,442

Source: BLS International exchange fillings, Midas research
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BLS International Services – Business Segments

BLS International Services Ltd

The company is one of the largest players globally providing Government-to-Citizen (G2C) services 
and has a network across 66+ countries with global offices working for over 46+ Governments 
clients.

BLS E-Services - The company offers digital and physical products and services across G2C, B2C, 
and B2B categories at the grassroots level in India through its tech-enabled integrated business 
model. It is a leading provider of Business Correspondent (BC) services, E-Governance services, 
and Assisted E-services.

Name of the 
company 

% 
Stake 

Consideration 
Paid 

Description

Starfin 
India 

100% Rs12.5crs

Starfin provides business correspondence services for multiple 
national banks, customer services in e-Governance, 
partnerships with insurance companies, facilitation of e-
commerce, collaborations with courier companies, utility 
payment services and other citizen centric services.

Zero Mass 91% Rs110crs
ZMPL’s primary focus is on serving as a banking business 
correspondent, operating as a network for various banks 
through active customer service points. 

BLS E-
Kendra 

100% Rs8.3crs

BLS Kendras provides government-to-citizen services through 
their Sewa Kendras. One notable project undertaken by BLS 
Kendras was the Punjab Sewa Kendra (PSK), a national e-
governance initiative in the State of Punjab. Through Sewa 
Kendras located at Village Level Enterprises across the state, 
BLS Kendras facilitated citizen services offered by the 
government.

Aadifidelis
 

55% Rs104.5crs

Aadifidelis is an online platform for Sales and Distribution. It is 
one of the rapidly growing distributor of loans, mortgage, 
financing and financial instruments such as credit cards, home 
loans, unsecured business loans

Name of the 
company 

% 
Stake 

Consideration 
Paid 

Description

iData 100% Rs720crs
iDATA is a Turkey-based Visa & Consular service provider 
and manages over 37 Visa Application Centres (VAC) across 
15+ countries.

Citizenship 
Invest 

100% Rs260crs
The company has successfully served more than 1,800 
clients from over 85 countries, boasting a 99% success rate 
in application approvals, offering over 20 programs

SLW Media 51% Rs81Lakhs

SLW Media is a sports management company with 20+ 
years of experience in the golf industry. The synergy 
between golf events and BLS International's visa and 
consular services creates a unique value proposition

Source: BLS International exchange fillings, Midas Research

International Subsidiaries/Partners

UK USA UAE Russia Saudi Arabia Malaysia

Singapore Hong Kong China Ecuador Algeria Canada Morocco

Visa & Consular Business in other countries (under BLS International FZE)
(81% of FY24 Revenue)

BLS International FZE (100% Owned)

Digital Business
(19% of FY24 Revenue) 

BLS E-Services Limited (51% Owned)
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BLS International Services 

2005-07 2013-15 2018-20

2008-12 2016-17

2024

2022-23
▪ Received first visa 

application processing 
order from the 
Portuguese Embassy in 
New Delhi 

▪ Commenced 
operations for the 
embassies of Austria, 
Belgium, Greece, 
Romania and Tunisia in 
India 

▪ Started operations for 
Indian Embassy in 
Spain, Kuwait, Sudan 
and Russia.

▪ Started VACs for Indian 
Embassy in UAE

▪ Commenced 
operations for Indian 
embassy in Saudi 
Arabia and Singapore

▪ Added 7 Indian 
Embassies abroad, 
including high volume 
locations of USA and 
Canada.

▪ Commenced 
operations for Indian 
Consulate General of 
India in Hong Kong, 
High commission of 
Kuala Lumpur, 
Embassy of Hungary, 
Baku

▪ Listed on two Indian 
stock exchanges – NSE 
& BSE

▪ Awarded Punjab E-
Governance Project

▪ Won 1st Global Visa 
contract for Major 
Schengen Country, 
Spain. 

▪ Commencement of 
Consular Services 
Abuja and Beirut 

▪ Citizen Services 
Contract from Embassy 
of Afghanistan

▪ Acquired Starfin India 
Pvt. Ltd. and expanded 
services for India's 
Ministry of External 
Affairs to 11 cities 

▪ Commenced 
operations for Italy / 
France visas in 
Singapore / Jordan.

▪ Contracted for 
document legalization 
with the Egyptian 
Government.

▪ BLS e-Services IPO 
Launched. 
Oversubscribed > 100x 
in all the investor 
category

▪ Expanded Visa 
Services to Hungary in 
Jordan, Canada, 
Algeria, & Oman.

▪ Czech Republic in 
Botswana; Italy in 
Pakistan; Portugal in 
Russia & Morocco;

▪ Poland in Philippines 
renewal

▪ Acquired Citizenship 
Invest UAE and iData.

▪ Expanded Attestation 
and Apostille services 
in 11 cities for India’s 
Ministry of External 
Affairs.

▪ Launched visa services 
for the Embassy of 
Vietnam in India.

▪ Accepted visa 
applications for the 
Lebanon Embassy in 
India, Nepal, Thailand, 
and Bangladesh.

▪ Initiated the Embassy 
of Brazil in Lebanon, 
targeting the Middle 
East market.

Source: BLS International Services exchange fillings, Midas Research
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BLS International

Source: BLS Midas research

Bls is the preferred partner for 4 out of the top 10 travelled countries namely, 
Germany, Italy, Spain and US

Visa outsourcing is the preferred method for visa services for most countries trending 
towards an evenly split 50/50 for in house and outsourced visa processing 

International tourism to lead the surge of demand in visa applications Average Net Revenue per Application and number of applications are increasing YoY

Source: Midas research
Note: Net revenue is defined as reported revenue less cost of service

Source: Bls International presentation Midas research
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Management Meeting – Key Takeaways

▪ BLS won ~14-15 new contracts (Slovakia, Portugal, Hungary and Poland) in the last 
~1-1.5 years (which were earlier with competitors). BLS differentiates itself on the 
back of its technology. The facial recognition technology for appointment booking is 
something currently unique to BLS.

▪ New contract wins offer an opportunity to the company to improve margins as the 
company can open additional visa centres at existing locations.. This distributes the 
fixed costs over a higher number of visa applications and provides operating 
leverage for margin improvement.

▪ The share of revenue from valued added services is ~35-40% of segmental revenue. 
These are typically margin accretive, whereas and visa application fees are 
generally fixed.

▪ The top five customers account for ~70% of total revenue. BLS operates ~13-14 
contracts from India and also has a large centre in Canada and UAE. It is running 
~50+ centres for Spain and Slovakia.

▪ Management aim to maintain margins within ~25-30% as operating leverage starts 
playing out and iDATA’s numbers begin to get consolidated with performance. 
Additionally, entry into newer geographies will help drive overall realization (new 
contracts provide higher realization vs older contracts).

▪ Management continue to look out for inorganic growth opportunities and guided 
that there could be more acquisitions in the pipeline in FY26 (once the recent 
acquisitions are fully integrated). The cash and cash-like investments as at Jun-24 
stood at Rs1290Crs.

Business strategy and model

▪ The industry is fairly oligopolist with VFS enjoying a market share of ~55-60% (vs 
~20% for BLS and ~15% for TLS). 

▪ VFS had benefits of first mover advantage and benefitted from several clauses that 
were inserted in tenders issued by embassies that restricted the entry of new 
competitors. E.g. one had to have two years of experience with Schengen countries 
to win tenders from other European countries. 

▪ The breakthrough for BLS was a contract from Spain that allowed it to enter the 
Schengen market.

Competitive outlook

▪ The global visa market size is estimated at ~US$3.7bn and is expected to grow to 
~US$8.2bn by 2028 at a cagr of ~13-14%. 

▪ Visa Processing is yet underpenetrated Regions such as Latin America and Africa 
which were averse to outsourcing visa processing are now slowly adopting 
outsourcing services.

▪ Embassies are preferring to outsource the visa processing function as it offers 
embassies are restricted by public budgets and the service provider can process a 
higher number of visas with higher efficiency and quality of service. With 
experience, embassies of partner countries are increasingly recognizing BLS as a 
trusted partner.

▪ The industry has seen the share of outsourcing services increase from 22% in 2010 
to 35% in 2021 which is expected to increase to 50% by 2025.

▪ Management also believe that there is a massive opportunity from tapping into the 
outsourced consular segment. No major economy has outsourced such services yet 
but just like visa services, there are efficiency gains that can be tapped into for 
embassy.

Industry outlook
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iDATA

▪ BLS acquired 100% of iData in Jul-24 for a consideration of ~Rs720crs. iDATA offers 
visa processing and consular services to consulates such as Germany, Italy, and 
Czech Republic across 15+ countries through 37 visa application centres.

▪ Management believes that this acquisition will enable BLS to expand into new 
geographical markets. Of the 15+ locations that iData operates, BLS is already 
present in 5-6 of them. This offers an opportunity to tap into cost synergies by 
consolidating operations

▪ iData’s revenue per application is higher than BLS International’s and thus iDATA 
operates at Ebitda margins of >45-50%. The current iDATA contracts run till 2028.

Citizenship Invest (CI)

▪ BLS has completed the acquisition of a 100% stake in Citizenship Invest in Oct-24 
for ~Rs260Crs. CI is a Dubai-based firm specializing in investor programs for 
residency and citizenship. It has >1,800 clients and offer 20+ residency and 
citizenship programs.

▪ Citizenship Invest provides BLS the opportunity to add citizenship to its traditional 
visa services business. Management stated that the market opportunity for CI is 
~30,000 applications a year (most of these applications being worth higher than 
$200,000).

▪ Management intend to roll out CI services in its other regions – which have a high 
presence of HNI’s wanting to relocate.

SLW Media

• BLS announced the acquisition of ~51% stake in SLW mediate for Rs0.8Crs in Aug-
24. SLW Media facilitates golf experiences around the world. This is a strategic 
investment to build brand value and equity with diplomats of various embassies and 
expanding its network of consulates and diplomats.

Management Meeting – Key Takeaways

Acquisitions

▪ BLS E-services has tied up with ~16 banks (majorly PSUs) to provide an array of 
services. The aim is to provide basic services such as account opening, fund 
transfers, PAN issuance and passports at the root level in India. BLS charges a fee 
per transaction from banks. In the extreme interiors of the country, it is sometimes 
beneficial for banks to set up business correspondents vs physical branches for 
basic needs.

▪ The company has also tied up with HDFC Bank, Axis Bank and Kotak Bank to 
generate loan leads.

▪ The company currently is operating across Rajasthan, West Bengal, Karnataka, 
Gujarat (recently started operations) and Uttar Pradesh.

▪ One of the services offered is loan facilitation. BLS has ~9000 facilitators and has 
catered of ~Rs1,000Crs.

▪ BLS is also assisting the government with services such as land record management 
and certification. It deploys its people at government centres and charges an 
upfront fee from the government (has minimal risk of delayed payments). 

Digital business

▪ Management expect the growth momentum to continue in the near term driven by 
the rising number of visa applications, increasing net revenue per application and 
the consolidation of iDATA (acquired in Jul-24). It believes it can achieve ~25-30% 
growth 

▪ Management is shifting from a partner model to self service centres. It believes that 
this shift will expand margins to >35%.

▪ The company will take on debt of ~Rs200Crs to fund the recently announced 
acquisitions.

Guidance
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Financial Summary 
All figures in Rs Crs

Particulars FY19 FY20 FY21 FY22 FY23 FY24
Profit & Loss
Revenue 804 786 478 850 1,516 1,677 
Gross profit 207 236 142 276 488 712 
EBITDA 112 83 40 107 221 346 
Depreciation (19) (12) (9) (7) (18) (31)
EBIT 93 71 30 100 203 315 
Other Income 21 7 9 9 15 40 
Interest expense (1) (0) (1) (1) (1) (3)
Exceptional items - (28) - - (3) - 
PBT 113 50 38 108 214 352 
Reported PAT (after minority interest) 106 75 50 111 239 336 
Adj PAT 106 102 50 111 241 336 
EPS (Rs.) 10.3 5.1 4.9 10.9 4.9 7.6 
Balance Sheet 
Net Worth 372 428 460 570 803 1,208 
Total debt 29 - - 3 - - 
Other liabilities and provisions (0) (0) (7) 0 34 234 
Total Networth and liabilities 401 428 453 573 837 1,442 
Gross Fixed assets 40 44 49 115 125 185 
Net fixed assets 25 23 25 76 92 139 
Capital work-in-progress - - - - - - 
Intangible Assets 29 18 13 28 135 127 
Investments 28 29 24 70 88 219 
Cash and bank balances 174 239 277 324 476 962 
Loans & advances and other assets (8) 4 (1) 11 15 5 
Net working capital 153 115 115 63 31 (11)
Total assets 401 428 453 573 837 1,442 
Capital Employed 401 428 460 573 803 1,208 
Invested Capital (CE - cash - CWIP) 227 189 182 249 327 246 
Net debt (145) (239) (277) (321) (476) (962)
Cash Flows 
Cash flows from Operations (Pre-tax) 156 131 45 192 279 369 
Cash flows from Operations (post-tax) 133 116 45 185 261 350 
Capex (31) 0 (5) (82) (68) (64)
Free cashflows 102 116 40 103 192 286 
Free cashflows (post interest costs) 102 116 39 103 192 283 
Cash flows from Investing (69) (107) (22) (172) (238) (260)
Cash flows from Financing (87) (54) (9) (12) 7 257 
Total cash & liquid investments 174 239 277 324 476 962

Particulars FY19 FY20 FY21 FY22 FY23 FY24
Growth ratios (%)
Revenue 1.9% -2.2% -39.1% 77.7% 78.4% 10.6%

EBITDA -30.0% -25.4% -52.4% 169.3% 106.7% 56.4%

Adj PAT 9.7% -3.4% -51.0% 121.6% 117.3% 39.3%

Margin ratios 

Gross 25.8% 30.1% 29.7% 32.5% 32.2% 42.5%

EBITDA 13.9% 10.6% 8.3% 12.6% 14.6% 20.6%

Adj PAT 13.2% 13.0% 10.5% 13.1% 15.9% 20.1%

Performance ratios 

Pre-tax OCF/EBITDA 139.6% 157.2% 114.6% 179.8% 126.4% 106.9%

OCF/IC (%) 58.8% 61.2% 24.7% 74.5% 79.7% 142.5%

RoE (%) 56.9% 25.6% 11.3% 21.6% 35.2% 33.5%

RoCE (%) 46.3% 17.2% 6.8% 19.3% 29.4% 31.3%

Fixed asset turnover (x) 20.2 18.0 9.8 7.4 12.1 9.1

Total asset turnover (x) 2.0 1.8 1.1 1.5 1.8 1.2

Financial stability ratios

Net Debt to Equity (x) N.a. N.a. N.a. N.a. N.a. N.a. 

Net Debt to EBITDA (x) N.a. N.a. N.a. N.a. N.a. N.a. 

Interest cover (x) 138.9 253.6 30.6 198.6 253.1 121.5 

Working capital days 70 54 88 27 7 (2)

Valuation metrics 

Fully Diluted Shares 10.3 14.6 10.2 10.2 48.8 44.3 

Market cap (INR mn) 17,205

P/E (x) 162.4 168.1 343.0 154.8 71.2 51.2

P/OCF(x) 0.0 0.0

EV (Rs.Cr) (ex-CWIP) 16,242

EV/ EBITDA (x) 145.3 194.7 409.1 151.9 73.5 47.0

EV/ OCF(x) 121.8 140.2 361.0 87.6 62.3 46.4

FCF Yield 0.6% 0.7% 0.2% 0.6% 1.1% 1.6%

Price to BV (x) 46.2 40.2 37.4 30.2 21.4 14.2

Dividend pay-out (%) 0% 0% 0% 0% 0% 0%

Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Cash as a % of CE 43.4% 55.9% 60.3% 56.6% 59.3% 79.7%
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Disclaimer

Spark PWM Private Limited (formerly known as Spark Family Office and Investment Advisors (India) Private Limited) (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business 
of investment banking, structured finance, asset management and private wealth management. Spark PWM is also registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant and is also a Mutual Fund Distributor 
registered with the Association of Mutual Funds in India (AMFI). 

Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category I Merchant Banker,Depository Participant (with CDSL), Stock Broking and a Research Analyst (2) Spark Asia Impact 
Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an investment manager to a Category II Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as 
Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an investment manager to Category III Alternative Investment Fund and (5) Spark Financial Holdings 
Private Limited. 

The information and opinion expressed in this Report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This 
Research Report is provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. 
None of the Analysts of Spark PWM accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are 
made as of the date of this Research Report. 

This Research Report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a product or portfolio does not in any manner indicate the 
surety of performance in future. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

This Report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM has a separate team that puts together Technical 
Analysis and each recipient of this report must note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark 
PWM, whose reports are based on fundamental analysis of Company. Each recipient of this Research Report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of 
companies referred to in this Research Report (including the merits and risks involved) and should consult their own advisors. This Research Report is being supplied to you solely for your information and may not be reproduced, 
redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price and value of the investments referred to in this Research Report and the income from them may go up or 
down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. The material is 
based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such.

This Research Report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The Analyst preparing this Research Report is not registered as a 
broker-dealer in the United States and, therefore, is not subject to US Rules regarding the preparation of Research Reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, 
employees, registered or qualified as Research Analysts with FINRA or a US-regulated broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not 
be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would 
be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any liability it may incur in this respect. 

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such 
risks may also be limited due to significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you 
agree to be bound by all the provisions as may be applicable pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be 
based on historical information or facts and may appear to be “Forward Looking Statements”, including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from 
any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force majeure etc. Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or 
fairness of the information and opinions contained in this Research Report. 

Absolute Rating Interpretation

Disclaimer

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% – -10% over a 1-year horizon

ACCUMULATE Stock expected to provide positive returns of >5% – <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon
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Disclaimer

Disclaimer (Cont’d)
While we would endeavour to update the information herein on a reasonable basis, Spark PWM and its affiliates are under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent 
Spark PWM and its affiliates from doing so. Neither Spark PWM nor its affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions 
expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or 
indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date 
of appearing on this material only. 

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this 
Research Report. This should, however not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark 
Institutional Equities Private Limited (Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the 
subject company, at the end of the month immediately preceding the date of publication of the Research Report. Spark PWM and/or its associates and/or its employees have not been engaged in market making activity for the subject 
company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the Research Report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have; 
i. managed/co-managed public offering of securities for the subject company;
ii. received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this Research Report;
iii. received any compensation or other benefit from the subject company or third party in
iv. connection with the Research Report;
v. provided services to the subject company as a client.
However, the above shall have no bearing on the specific recommendation made by the Analyst(s), as the recommendation made by the Analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the Analyst's 
compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.

Research Reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or Arbitration mechanism. We also hereby declare that our activities 
were neither suspended nor have we defaulted with any Stock Exchange authority with whom we are registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent 
authorities, nor has our certificate of registration been cancelled by SEBI at any point of time.

Disclosure of Interest & Material Conflict of Interest Statement

The Analyst certifies that the views expressed in this Research Report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this 
Research Report and does not have any material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12 month period ending on the 
last day of the month immediately preceding the date of publication of the Research Report. The Analyst does not have actual/beneficial ownership of one per cent or more of the securities of the subject company, at the end of the month 
immediately preceding the date of publication of the research report.

A graph of the daily closing price of securities available is at https://www.moneycontrol.com/india/stockpricequote/&http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and 
select the "three years" icon in the price chart).

Spark PWM Private Limited (formerly known as Spark Family Office and Investment Advisors (India) Private Limited). Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: 
U93000TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; 
Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; Depository Participant: IN-DP-757-2023); AMFI – Registered Mutual Fund Distributor: 
ARN 86685. Compliance and Grievance Officer details: Mr. Anupam Mohaney: +91 22 62916700. Email: pwm.compliance@sparkcapital.in.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Certification by Each of The Authors of This Report

https://www.moneycontrol.com/india/stockpricequote/
http://economictimes.indiatimes.com/markets/stocks/stock-quotes.
mailto:pwm.compliance@sparkcapital.in


12

Our Offices

Bengaluru
No. 2, 3rd Floor,

Prestige Emerald, 
Madras Bank Road,

Bengaluru – 560 001

Delhi
No. 23, 1st Floor, 

Community Centre,
Basant Lok, Vasant Vihar, 

New Delhi – 110 057 

Mumbai
No. 302, 3rd Floor, 

‘Windsor House’, CST Road, 
Kalina, Santacruz (East), 

Mumbai – 400 098

No. 1252, 5th Floor,
Building No. 12, Solitaire Corporate Park,

Andheri Kurla Road, Chakala, Andheri East,
Mumbai – 400 093 

Chennai
No. 1, 3rd Floor,

First Crescent Park Road, 
Gandhi Nagar, Adyar, 

Chennai – 600 020

Ahmedabad 
No. 409, 4th Floor, Venus Amadeus,

Near Jodhpur Cross Road, 
Satellite, 

Ahmedabad – 380 015

Hyderabad
No – 25 & 42, 3rd Floor, Lumbini Avenue,

Adjacent to Preston Prime Mall,
Main Road, Gachibowli,
Hyderabad – 500032

Pune
No. 7/352 1st Floor, Elbee House,

Boat Club Road,
Sangamvadi, 
Pune – 411 001

Kolkata
No. 9A & 9B, 

9th Floor, 
No. 95A, Park Street,

Kolkata – 700 016
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