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CMP
Rs. 110

Source: Bloomberg, Spark PWM Pvt Ltd

Company Overview
Bluspring Enterprises ltd is the integrated infrastructure services arm demerged from Quess Corp, listed June 2025. The company operates across facility management 
& food services, security services, telecom & industrial asset management (engineering O&M), and a job-portal platform (foundit), serving 1,000+ clients across 
healthcare, BFSI, IT, manufacturing, telecom and government institutions, through brands including Avon, Indya Foods, Terrier, Hofincons and Vedang. With 93,000+ 
employees across 28 states, the company has historically grown via bolt-on acquisitions of niche specialists (Terrier, Avon) scaled to national operations, and is now 
repeating this playbook with two acquisitions in 2026: STEAG Energy Services India (power-plant O&M, completed May 2026) and LSG Sky Chefs India (aviation 
catering, entry into a new vertical).
Key Investment Rationale:
▪ Industry Tailwinds – Riding Multiple Structural Growth Themes Simultaneously: Unlike pure-play facility management companies, Bluspring is leveraged to 

multiple long-term structural growth themes including manufacturing, GCCs, telecom, healthcare, power and infrastructure. As outsourcing penetration continues 
to increase and telecom spending shifts from new tower rollouts towards higher-value network upgrades and recurring O&M services, the company is well 
positioned to compound growth across multiple verticals, reducing its dependence on any single end market.

▪ Demerger & Acquisitions are changing the DNA of the business: The demerger has transformed Bluspring from a relatively low-margin manpower services 
business into a portfolio of niche, asset-light businesses with superior economics. While management continues to improve the profitability of the core business, the 
acquisitions of STEAG and LSG are expected to materially accelerate margin expansion, with EBITDA margins (ex-foundit) projected to improve from 5.0% in FY25 
to 5.7% by FY28E. More importantly, these businesses generate long-tenure, recurring revenues, improving earnings quality and creating a clear pathway towards 
management's medium-term ~20% ROE target.

▪ Cross-selling Opportunity – One Client, Multiple Revenue Streams: With operations across 28 states and an integrated platform spanning facility management, 
security, food services and industrial services, Bluspring is evolving from a manpower vendor into a full-service outsourcing partner. Winning one service 
increasingly creates opportunities to cross-sell adjacent offerings, driving higher wallet share, stronger customer stickiness and lower customer acquisition costs. 
Cross-selling already contributes 5–10% of incremental growth, while the breadth of its service portfolio positions the company to gain market share from both 
organized and unorganized competitors. The proposed implementation of the new labor code could further accelerate the shift towards compliant, organized service 
providers.

▪ To conclude- Margin Expansion driven by improving business quality: Management has shifted its strategy from maximizing revenue to maximizing shareholder 
returns by focusing on disciplined bidding, higher-value service contracts, technology-led execution and increasing recurring revenues. Combined with improving 
working capital efficiency, operating leverage and a structurally richer business mix, this provides a credible roadmap towards 15–20% annual revenue growth (in 
line with management guidance) and ~20% ROE over the medium term.

Valuation: At CMP 110, Bluspring Enterprises Ltd. trades at a P/E multiple of 11x its FY28E

Rs Cr FY25 FY26 FY27E FY28E
Revenue 3,484 3,382 4,458 5,703
Growth y/y -3% 32% 28%
EBITDA Margin % 2.3% 2.3% 4.6% 5.1%
Net Income Margin % -5% -1% 2% 3%
EPS (Rs) -12.0 -1.5 6.8 10.0
Growth y/y NA NA 48%
EV/EBITDA 21 22 8 6
PE NA NA 16 11
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Bloomberg BLUSPRIN IN

Shares o/s No’s (In Crs) 14.9

Market Cap (Rs. Crs) 1,635

52 wk High-Low 120/42

20D ADV (‘000) 1,826

Index Nifty 500

F&O N

Stock Performance (%)

1M 3M 12M

BLUSPRING 34.5 102.8 50.0
Nifty 500 3.0 10.4 -2.1

Latest Shareholding (%)

Mar 26 Dec 25 Sept 25

Promoters 58.2 58.2 58.2

Institutions 14.4 14.3 14.8

Public 27.4 27.5 27.0

Pledge 0.0 0.0 0.0
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Multiple growth engines converging on higher margins

Why Bluspring

▪ Diversified exposure across facility management, telecom, industrial services, 
security and food services reduces dependence on any single end-market. 

▪ Multiple structural demand drivers including GCC expansion, manufacturing 
capex, infrastructure spending, healthcare and rising outsourcing penetration. 

▪ Telecom growth extends beyond 5G rollouts, with ~85% of revenue linked to 
installation, network upgrades and optimization rather than new tower 
additions. 

▪ Increasing share of recurring O&M contracts improves revenue visibility and 
supports margin expansion.

▪ Business mix shifting towards higher-margin verticals through acquisitions of STEAG for Rs. 
180 Cr with a revenue of around Rs. 700 Cr and cash balance of Rs. 140 Cr makes it a very value 
accretive acquisition. Company also acquired LSG Sky Chefs( Rs. 129 Cr EV against Rs. 110 Cr 
revenue).

▪ STEAG adds ~20% to revenue and ~90-100 bps to EBITDA margins, while enhancing ROE and 
EPS. 

▪ LSG operates in a niche duopoly market with stringent entry barriers and ~20% EBITDA 
margins. 

▪ Large contract wins post acquisition BALCO(Rs. 2,049 Cr new order) & Vedanta (Rs. 406.43 Cr 
order extension) validate STEAG's capabilities and strengthen revenue visibility.

▪ Integrated service platform enables bundled offerings across facility 
management, security, food and industrial services. 

▪ Pan-India presence across 28 states creates a competitive advantage over 
regional players. 

▪ Existing relationships provide significant wallet-share opportunity, with 
cross-selling already contributing 5-10% of incremental growth.

▪ Vendor consolidation trend among large enterprises favors integrated 
national service providers like Bluspring.

▪ Management has shifted focus from revenue growth to profitable growth, bidding only for 
contracts meeting minimum return thresholds. 

▪ Technology-led initiatives including digital attendance, GPS tracking and centralized 
monitoring are improving productivity and collections. 

▪ Business mix shifting towards higher-value service contracts supports sustainable margin 
expansion to 5.7% in FY28E from 2.3% in FY25. 

▪ Medium-term guidance of 15-20% revenue growth and ~20% ROE backed by margin 
improvement, operating leverage and debt reduction.

In this entire business shift, foundit (previously known as monster.com) has been a drag on the margins as it is a loss-making unit. Management is working on turning the segment 
around but the long term plan is to sell of this business and focus on core capabilities of facility management and  industrial services business.

FY25 FY26 FY27E FY28E
EBITDA Margins% 3.61% 3.56% 4.56% 5.11%
Ex-Foundit EBITDA Margins% 5.02% 4.94% 5.27% 5.65%

Industry & Business Tailwinds Acquisition-led Margin Expansion

Cross-selling Opportunities Margin Expansion & Operational Excellence
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Corporate Factsheet

Company 
Background

▪ Bluspring Enterprises Limited is a leading integrated infrastructure management services provider in India, headquartered in 
Bengaluru. Incorporated in February 2024 through Quess Corp's three-way demerger and listed in 2025, the company provides 
integrated facility management, food services, industrial asset management, telecom network services and integrated security 
solutions. It also holds an investment in foundit, an AI-driven employment platform.

▪ Bluspring serves over 1,000 clients across 28 states and 34 cities, manages more than 360 million sq. ft. of infrastructure. Led 
by Founder Promoter and Chairman Ajit Isaac and Executive Director & CEO Kamal Pal Hoda, the company is focused on 
expanding technology-enabled, higher-value infrastructure management services through digital transformation and strategic 
acquisitions.

Revenue Mix 
(FY26)

▪ Facility and Food: ~60%

▪ Telecom & Industrial: ~19%

▪ Security: ~19%

▪ Foundit (Investment): ~2%

Business 
Model

▪ Bluspring follows an asset-light business model, it does not own the buildings, hospitals, factories or telecom infrastructure it 
manages. Instead, it provides outsourced services under long-term contracts, helping clients operate and maintain their 
facilities more efficiently. Its services include facility management, food and catering, security, industrial asset maintenance 
and telecom network services.

▪ Revenue is generated through recurring service contracts, making the business scalable with relatively low capital investment. 
Apart from operating central kitchens for its food services business, most of the infrastructure managed by Bluspring is owned 
by its clients.

Key 
Management 
Personnel

▪ Bluspring's leadership team comprises Founder Promoter & Chairman Ajit Isaac, Executive Director & CEO Kamal Pal Hoda, 
CFO Prapul Sridhar and Company Secretary & Compliance Officer Arjun Sunil Makhecha, providing extensive experience 
across infrastructure services and corporate management.

Auditors ▪ M/s. Deloitte Haskins & Sells

Employee 
count

▪ ~93,000

Blusprings Enterprise Ltd. – Company Snapshot

Category (Jun ’25) % Share

Promoter Group 58.2

FII 5.7

DII 8.7

Others (Public + Government) 27.4

Total 100

Key Metrics FY25 FY26

Revenue (Rs cr) 3,484 3,382

EBITDA (Rs cr) 82 78

EBITDA Margin (%) 2.3% 2.3%

PBT (Rs cr) (170) (24)

PBT Margin(%) (5%) (1%)

PAT (Rs cr) (179) (23)

Net Worth (Rs cr) 774 739

Net Debt (Rs cr) 11 25

NWC (Rs cr) 298 276

Total Assets (Rs cr) 1,558 1,690

FCF (49) 24

ROCE % 4.0% 4%

Source: Company, Spark PWM Pvt Ltd
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Initial Phase
Entered Integrated Facility 
Management (Avon). FY08 revenue: 
₹12 Cr.

New Beginning
Demerged from Quess Corp; listed 
11-Jun-2025. STEAG + LSG Sky 
Chefs acquired.

Shifting from a manpower focused company to a niche food catering, facility management and  industrial services business,.

Avon — Facility Mgmt

Distribution backbone

Largest client base; platform 

for cross-selling every other 

service line.

Indya Foods

Premiumization platform

Beachhead for higher-margin 

niches — basis for LSG Sky 

Chefs aviation catering.

Terrier — Security

Volume engine, thin margin

Fastest headcount growth; 

weakest margin — pivoting to 

electronic surveillance.

Hofincons + STEAG

Margin & annuity engine

Organic margin 7.6%→11.2% in 

4 qtrs; STEAG adds 7GW scale, 

90% multi-yr contracts.

Vedang — Telecom

Cyclical ballast

Activity share deliberately cut 

50%→42% as 5G capex cycle 

troughs.

Source: Company, Spark PWM Pvt Ltd

17 years inside Quess Corp — then demerger, listing, and acquisition-led scale-up

Bluspring's Evolution: From a Single IFM Contract to an Independent Infrastructure Platform

2007–2013

Expansion
4 new lines added: Food & Catering, 
Security, Industrials, Telecom.

2014–2018

Platformization
Consolidated into “Operating Asset 
Management” platform; strategic 
bet on foundit.

2018–2024 2025–Beyond
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Source: Company, Spark PWM Pvt. Ltd.

Key Takeaways

▪ Long-term EBITDA margin guidance: Food Services/LSG ~20%; Telecom & 
Industrial Services ~9–10%; Security ~3.2–3.5%.

▪ ROE target: ~20% by FY28–FY29, driven by margin expansion, debt reduction, and 
asset-light growth.

▪ Cash flow: Management targets OCF/EBITDA conversion of ~35%; debtor days are 
~50 days (Security/Telecom) and ~75–80 days (Facility Management/Industrial).

▪ Capex: FY27 onward annual capex expected to reduce to ₹10–25 Cr; priority is debt 
reduction rather than acquisitions.

▪ LSG business is highly specialized with only two major players, stringent 
hygiene/quality standards, and ~20% EBITDA margins.

▪ Telecom revenue mix: ~85% installation work and ~15% O&M; opportunities include 
tower installations, antenna upgrades (3G/4G/5G), and network optimization.

▪ Security workforce: ~90,000 employees; every guard undergoes ~20 days 
mandatory training and certification before deployment.

▪ Retention & contracts: Customer retention is ~95%; most contracts are 3–5 years, 
though ~40% are 1-year contracts.

▪ Vendor consolidation trend: Large clients are increasingly preferring integrated 
service providers; success at Jamnagar Refinery led to additional Reliance 
contracts.

▪ Cross-selling: Recent acquisitions are being leveraged for cross-selling, though 
only 5–10% of growth currently comes from cross-selling and 90–95% from new 
customer acquisition.

▪ Vodafone Idea opportunity: Management expects benefits from Vi’s capex revival 
and already holds ~50–60% market share in relevant telecom work.

▪ Botswana business: Revenue of ~₹180 Cr with ~25% EBITDA margin.

▪ Revenue growth guidance: Management targets 15–20% annual growth over the 
medium term.

▪ Margin improvement: Telecom margins are expected to improve toward 9–10% as 
the mix shifts toward higher-value, service-oriented contracts.

▪ Future focus areas: Technology-led security solutions such as CCTV monitoring, 
remote command centers, and centralized monitoring.

▪ Biggest value creators (next 5–10 years): Food Services/LSG and Industrial 
Services; management has also adopted a minimum acceptable margin discipline 
for new contracts.

Outlook — Revenue, Margins & Strategy

Operational Highlights

Business Developments

Financial Highlights

Core takeaway: Management is repositioning the company from low-margin manpower contracts toward higher-value telecom services, food/LSG, and industrial 
services, targeting 15–20% revenue growth, 9–10% telecom/industrial margins, and ~20% ROE by FY28–29.
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From Consolidation to Price Discovery – Structural Breakout Signals Further Upside.

Bluspring Enterprises Ltd.

Diversified 
Commercial Services

Reco/View

Buy

Previous Day’s Close

Rs. 110

Buying Range 

Rs. 112-116 & 100-104 

Technical View (Daily)
▪ The stock has broken out above its previous all-time 

high zone, established around its listing in 2025, after 
undergoing a prolonged phase of consolidation and 
accumulation, indicating a strong structural breakout.

▪ The ongoing tight-range consolidation following the 
major breakout reflects healthy price digestion and 
reinforces the sustainability of the prevailing uptrend.

▪ The 14-period RSI continues to trade above the 50 mark 
and remains firmly in bullish territory, highlighting 
sustained positive momentum and strengthening the 
bullish conviction.

▪ Given the robust technical structure, we expect the 
stock to advance towards the 140 level over the next  
9-12 months.

▪ Long positions may be initiated at the current market 
price as well as on dips within the recommended 
buying range, with a strict stop-loss at 89 on a daily 
closing basis.

12M TP

Rs. 140

SL (on Closing Basis)

Rs. 89

Potential Upside

30%

Source: TradingView, Spark PWM
Note: Potential upside is calculated based on the average price within the defined buy range.

RESEARCH ANALYST

Riches M. Vanara
riches.v@sparkcapital.in
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Bluspring Enterprises Ltd.

Source: TradingView, Spark PWM

3-Year Price Chart (Since Listing) 
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Abbreviation

Bn Billion

CAGR Compounded Annual Growth Rate

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EPS Earnings Per Share

EV/EBITDA Enterprise Value/ Earnings Before Interest, Tax, and Depreciation

Mn Million

O/S Outstanding Shares

P/E Price/Earnings

Tn Trillion
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Disclaimer (1/2)

Spark PWM 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, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India 
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category I Alternative Investment Fund. 
Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category I Merchant Banker,  (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 a Category II and a Category III Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing  financial services. 
The information and opinion expressed in this research 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 research 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 security, product or portfolio does not in any manner indicate the surety of performance in 
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
This research 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 also  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 research reports are based on fundamental analysis of the subject 
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 and may be obtained from third-parties  or derived / deducted on the basis of such information. Spark PWM does not represent that such information is 
accurate or complete. 
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 research 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.
While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM 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.

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

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within 
which it can be achieved.  For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report. 
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Devang Bhatt/Aadesh Gosalia/Riches Vanara

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report.

Sr No. Particulars Yes/No
1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

▪ SPWM may have financial interest in the subject company(ies).
▪ SPWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
▪ SPWM may have any other material conflict of interest at the time of publication of the research report.
▪ SPWM may have received any compensation from the subject company in the past twelve months.
▪ SPWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
▪ SPWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.
▪ SPWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.
▪ SPWM may have been engaged in market making activity for the subject company(ies).

Since SPWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or services 
of whatsoever nature from the subject company(ies) in the past twelve months or associates of SPWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed erein.
Associates of SPWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein. 
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 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; 
▪ managed/co-managed public offering of securities for the subject company;
▪ received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;
▪ received any compensation or other benefit from the subject company or third party in connection with the research report;
▪ provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.
However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research 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. Spark PWM also hereby declares that its activities were neither suspended 
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is 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.

Certification by Each of the Authors of the Report
The research 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. 
A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).
Spark PWM 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; BSE RA 
Enlistment No- 5503; Investment Adviser: INA000021067; BSE IA Enlistment No. 2390;  Depository Participant: IN-DP-757-2023); AMFI – Registered Mutual Fund Distributor: ARN 86685. APMI – Registered PMS Distributor (APRN00662). Compliance and Grievance 
Officer details: Mr. Anupam Mohaney: +91 22 62916700. RA Grievance Redressal Matrix & Research T&Cs

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
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#C2B280

#FF7553

#DAA06D

Our Offices

Chennai
No. 1, 3rd Floor,

First Crescent Park Road, 
Gandhi Nagar, 

Adyar, 
Chennai – 600 020

Bengaluru
No. 2, 3rd Floor,

Prestige 
Emerald, 

Lavelle Road,
Bengaluru – 560 001

Hyderabad
No. 25 & 42, 3rd Floor, 

Lumbini Avenue,
Near Preston Prime Mall
Main Road, Gachibowli,
Hyderabad – 500 032

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

Near Jodhpur Cross Road, 
Satellite, 

Ahmedabad – 380 015

Kolkata
No. 9A-1 & 9B-1, 

9th Floor, 
No. 95A, 

Park Street,
Kolkata – 700 016

Pune
No. 7/352 1st Floor, 

Elbee House,
Boat Club Road,

Sangamvadi, 
Pune – 411 001

Kochi
No.1285 F1, Ground floor, 

The Quadrant, MP Pylee Road, 
Jawahar Nagar Avenue, 

Kadavanthra P O, 
Ernakulam – 682 020

Lucknow
Unit No.6, 3rd Floor 
Marigold Building, 

Sapru Marg Shahnajaf Road, 
Hazratfang, 

Lucknow – 226 001

Kanpur
Unit No 205, 2nd Floor, 

Imperial Square, 
16/105, 

MG Road, 
Kanpur – 208 001

Thiruvananthapuram
2nd Floor, 

Mankulangara Tower,
Kuravankonam,

Pattom P.O., 
Trivandrum – 695 004

Unit – 301, 302, Windsor House, 
2,  Kolivery Village, 

MMRDA Area, Kalina,

 Santacruz East,

 Mumbai – 400 098

Spark Global PWM Private Limited
Unit number- GV-00-04-03-BC-24, Gate Village Building 
04, Dubai International Financial Centre (DIFC), Dubai, UAE

11th floor, C Wing, ONE BKC, 

Unit Nos. 1116,

 Bandra Kurla Complex,

 Bandra East,

 Mumbai – 400 051

Mumbai Delhi
No. 23, 1st Floor, 

Community Centre,
Basant Lok, 

Vasant Vihar, 
New Delhi – 110 057 
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