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IKIO LIGHTING LIMITED (IKIO) 
  NOT RATED 

Offer Details 
The offer comprises the fresh issue and the Offer for Sale (OFS). The fresh issue 
comprises of aggregating up to Rs350 cr by the company and the OFS comprises 
up to 90,00,000 equity shares by the selling shareholders. The price band is in 
the range of Rs.270-285/share. 

Objects of the offer 
Offer for Sale – The company will not receive any proceeds from the Offer for 
Sale. The selling shareholders will be entitled to their respective portion of the 
proceeds of the Offer for Sale after deducting their proportion of the offer related 
expenses and relevant taxes thereon. 

Fresh Issue – The company proposes to utilise the net proceeds towards funding 
the following objects: 1. Repayment/ prepayment, in full or part, of certain 
borrowings availed by the company and its subsidiaries on consolidated basis 
(Rs50 cr); 2. Investment in its wholly owned subsidiary, IKIO Solutions Private 
Limited, for setting up a new facility at Noida, Uttar Pradesh (Rs212.3 cr); and 3. 
general corporate purposes. 

In addition, the company expects to receive the benefits of listing of the equity 
shares on the stock exchanges including enhancement of the company’s 
visibility, brand image among its existing and potential customers and creation 
of a public market for their equity shares in India. 

Details of the offer  

Particulars  Details 

Price band (Rs/share) 270-285 
Opening date of the Issue^ 6th June, 2023 
Closing date of the issue 8th June, 2023 
No. of shares pre-issue (nos. lakhs) 650 
Fresh Issue (nos. lakhs)* 123 
Offer for sale (nos. lakhs)* 90 
No. of shares post-issue (nos. Lakhs)* 773 
Fresh Issue size (Rs Cr)* 350 
Offer for sale size (Rs Cr)* 257 
Issue size (Rs Cr)* 607 
Face Value (Rs/ share) 10 
Bid Lot 52 Equity share & in multiple of 52 equity share 

thereafter 
Book Building  
QIBs (Including Anchor) 50% 
Non-Institutional 15% 
Retail 35% 
Book Running Lead managers (BRLM) Motilal Oswal Investment Advisors Limited 
Registrar to the issue KFin Technologies Limited 

Source: Company's RHP, * Based on upper price band; ^The Anchor Investor Bidding Date shall be one 
Working Day prior to the Bid/Offer Opening Date  
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Shareholding Pattern (%)   

 Pre-Issue Post-Issue^ 

Promoter and Promoter Group 100.0 72.5 
Public and Others 0.0 27.5 
Total (%) 100.0 100.0 

Source: Company's RHP, ^Based on upper price band  

Shareholding of Promoters and members of Promoter Group   

Name of the Shareholder No. of Equity Shares % of pre-Offer equity share capital 

Promoters (A)  64,999,142   100  
Hardeep Singh  38,999,142   60.0  
Surmeet Kaur  26,000,000   40.0  
Promoter Group (B)  520   0  
Ishween Kaur  260   0.0  
Harjeet Singh  260   0.0  
Total (A) + (B)  64,999,662   100  

Source: Company's RHP 

Details of Offer for Sale by Selling Shareholders    

Name of selling  No. of Equity Shares No. of Equity  No. of Equity Shares 
Shareholders held pre-Offer Shares offered held post-Offer # 

Hardeep Singh  38,999,142  Up to 6,000,000  32,999,142  
Surmeet Kaur  26,000,000  Up to 3,000,000  23,000,000  
Total   64,999,142   Up to 9,000,000   55,999,142  

Source: Company's RHP; # Subject to finalization of Basis of Allotment, and assuming transfer of all 
Offered Shares 

Business Overview 
IKIO is an Indian manufacturer of light emitting diode (“LED”) lighting solutions. 
The company is primarily an original design manufacturer (“ODM”) and design, 
develop, manufacture and supply products to customers who then further 
distribute these products under their own brands. The company also works with 
its customers to develop, manufacture and supply products that are designed by 
the customers. IKIO’s products are categorised as (i) LED lighting; (ii) 
refrigeration lights; (iii) ABS (acrylonitrile butadiene styrene) piping; and (iv) other 
products. The company’s LED lighting offerings focus on the premium segment 
and include lighting, fittings, fixtures, accessories and components. IKIO 
provides lighting solutions (lights, drivers and controls) to commercial 
refrigeration equipment suppliers under its refrigeration light segment. The 
company also manufactures an alternative to polyvinyl chloride (“PVC”) piping 
called ABS piping that is primarily used by their US customers for plumbing 
applications in the recreational vehicles (“RVs”) that they fit out. In addition, IKIO 
manufactures and assemble other products including fan regulators that are 
designed by its clients; light strips, moulding, and other components and spares. 
The company’s equipment and systems are used in various industries and 
products, including residential, industrial and commercial lighting. 

IKIO’s largest customer is Signify Innovations India Limited, erstwhile Philips 
Electronics India Limited (“Signify (Philips)”), which according to Frost & Sullivan 
in Fiscal 2022 had a 50% market share in India’s functional decorative lighting 
category (including LED spotlights, LED downlights and cove lights) and a 10% 
market share in India’s true-blue decorative lighting segment (including 
chandeliers, wall lights, pendants, outdoor lights). (Source: F&S Report, March 
2023). In addition to Signify (Philips), the company has a diversified customer 
base across all their other product segments across industry sectors and 
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geographies which include Western Refrigeration Private Limited, Panasonic Life 
Solutions India Private Limited and Novateur Electrical & Digital Systems Private 
Limited. IKIO has four manufacturing facilities with one located in the SIDCUL 
Haridwar industrial park in Uttarakhand and three in Noida in the National Capital 
Region. In the nine months ended December 31, 2022 and in Fiscal 2022, Fiscal 
2021 and Fiscal 2020, the company’s R&D expenses on a consolidated restated 
basis were Rs122.5 lakh, Rs83.8 lakh, Rs61.3 Lakh, and Rs90.0 lakh, respectively, 
which formed 0.50%, 0.38%, 0.38% and 0.64%, respectively, of the company’s 
consolidated restated revenue from operations. 

Corporate Structure 

 
Source - Company's RHP 

IKIO, on September 10, 2022 through a share purchase agreement amongst ISPL, 
Hardeep Singh, Ishween Kaur (collectively “ISPL’s Shareholders”) and IKIO, and 
a share purchase agreement amongst FTPL, Hardeep Singh, Surmeet Kaur 
(collectively, FTPL’s Shareholders) and IKIO dated September 10, 2022; became 
the holding company of FTPL and ISPL. 

Company’s Products 
LED lighting - IKIO commenced its LED lighting business in Fiscal 2012. The 
company produces LED lights, fittings, fixtures, accessories, LED strip lights, 
individual LED rechargeable bulbs and RV lights for customers in this segment 
as an ODM. The company’s key customers in this product category are Signify 
(Philips), Rlux RV LLC and Zenergy Inc. IKIO’s products are innovated, developed, 
and manufactured ingeniously to compete with international markets on quality, 
delivery and pricing. 

ABS piping - IKIO commenced its ABS piping business in Fiscal 2022. ABS piping 
is an alternative to PVC piping, which consists of pipes made of a thermoplastic 
resin that have traditionally been used as drainpipes and water supply line due 
to their shock resistance and strength, as well as their resistance to temperature 
fluctuations and decay. The company produces ABS piping for customers in this 
segment as an ODM. IKIO’s key customers in ABS Piping are RLux RV LLC and 
Znergy Inc., who supply to Forest River Inc. (a subsidiary of Berkshire Hathaway). 

Refrigerator LED lighting - The company commenced their refrigerator LED 
lighting business in Fiscal 2016. IKIO produces refrigerator LED lighting for 
customers in this segment as an ODM. The company’s key customers in 
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refrigerator LED lighting are Voltas Limited, Frigoglass India Private Limited and 
Western refrigeration Private Limited. 

Other Products 
IKIO offers a suite of other products separately as well as in conjunction from 
their LED, refrigeration and ABS piping products such as fan regulator and switch 
products. One of the company’s promoters, Hardeep Singh, commenced IKIO’s 
fan regulator switches business in Fiscal 1999. The company produces fan 
regulators and switches for customers in this segment under ODM and assembly 
business models. IKIO’s key customers in this product category are Honeywell, 
Anchor Panasonic, Le-grand and Signify (Philips). Additionally, the company 
manufactures and assemble light strips, mouldings and fittings, as well as other 
component parts that are utilized among their other product offerings. 

Key Managerial Personnel  

Name Designation Background 

Hardeep Singh Chairman and Managing Director He is the founder and one of the Promoter of the company. He 
has been associated with the company since its inception. He has 
completed his Higher Secondary Education and has more than 
two decades of experience in the manufacturing of television kits, 
electronic components and LED lighting. He oversees the overall 
functions of the company and is responsible for overseeing the 
strategic growth initiatives and expansion plans 

Surmeet Kaur Whole-time Director She is one of the Promoters of the company. She holds a 
bachelors’ degree in Arts (Honours) from University of Delhi. She 
has been associated with the company since inception and is 
responsible for management of Human Resources. 

Sanjeet Singh Whole-Time Director He holds a bachelor’s degree in Commerce from University of 
Delhi. He has been associated with the company since February 
1, 2019. He oversees the overall operations of the company. 

Subhash Chand Agrawal Chief Financial Officer He holds a bachelor’s degree in Science from Agra University. He 
is a qualified Chartered Accountant and a fellow member of ICAI. 
He has been associated with the company since February 15, 
2022. He has over 22 years of experience as Chartered 
Accountant. Previously, he was working with Yamuna Insutech 
Private Limited, Seil Sugar Limited, FIL Industries Limited, Qippo 
Telecom Private Limited, Tower Vision India Private Limited, Essel 
Green Mobility Limited, Footwear (Klick) India Private Limited and 
Lars Medicare India Limited. He is currently responsible for 
finance and accounts in the company. 

Sandeep Kumar Agarwal Company Secretary and Compliance Officer He holds a bachelor’s degree in Science from Chowdhary Charan 
Singh University. He holds a master’s degree in Commerce from 
Chowdhary Charan Singh University. Also, he holds a master’s 
degree in Business Administration from U.P. Rajarshi Tandon 
Open University. He is a qualified Company Secretary. He has 
been associated with the company since February 19, 2022. He 
has over 15 years of experience. Previously, he was working with 
Geo Enpro Petroleum Limited, Orissa Stevedores Limited and HLS 
Asia Limited. He is currently responsible for Secretarial and Legal 
Compliance work in the company. 

Source: Company's RHP   
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Strengths 

Poised to capture growth of LED market 
With a proven operational and financial track record, the company is well-
positioned to capitalize on opportunities provided by the tailwinds in the LED 
lighting market driven in part by governmental policies for energy saving and 
environment protection and importantly, the increasing awareness and adoption 
of LED lighting versus incandescent lighting. The company’s comprehensive LED 
lighting offering allows them to offer its customers attractive manufacturing 
solutions for their products as well as the company’s own product designs as 
part of its ODM business model. The company’s number of LED lighting products 
manufactured has grown by 41.82% from 660 in Fiscal 2020 to 936 in Fiscal 
2022, and IKIO is continuously expanding its portfolio. IKIO manufactured 1,189 
LED lighting products in the nine months ended December 31, 2022. As on 
December 31, 2022, March 31, 2022 and March 31, 2021 and March 31, 2020, the 
company had total annual installed capacity of LED Lights of 206.3 lakh pieces, 
203.1 lakh pieces, 171.3 Lakh pieces and 111.lakh pieces, respectively. 

Diverse product basket with focus on high-margin areas 
As an ODM, the company offers its products in four segments: (i) LED lighting; 
(ii) refrigeration lights; (iii) ABS piping; and (iv) other product. This wide range of 
products helps the company capture a larger wallet share of its customers. The 
company’s LED lighting offering focuses on the premium segment and includes 
lighting, fittings, fixtures, accessories, and components. IKIO also provides 
lighting solutions (lights, drivers and controls) to commercial refrigeration 
equipment suppliers under its refrigeration lights segment. In addition, IKIO 
manufactures ABS piping which is an alternative to PVC that is primarily used by 
its US customers for plumbing applications in the RVs that they fit out. IKIO 
currently manufactures more than 753 SKUs for its largest customer, Signify 
(Philips) in India. In addition, the company is in negotiations with some of its 
existing customers to supply its LED home lighting products to their international 
supply chain. IKIO also manufactures interior refrigerator lighting solutions 
(lights, drivers and controllers) which are sold to commercial refrigeration 
equipment suppliers such as Western Refrigeration. The company’s diverse 
product offering allows them to cater to the increasing requirements of its 
customers, and, more importantly, the company is able to supply a larger portion 
of the products needed by its customers in their project engagements. 

Long-term relationships with leading industry customers 
In the nine months ended December 31, 2022 and in Fiscal 2022, Fiscal 2021 and 
Fiscal 2020, the company provided its products to approximately 900 domestic 
customers and 16 international customers.  One of the company’s promoters, 
Hardeep Singh, has a 10-year long relationship with Signify (Philips). IKIO has 
been increasing the number of SKUs that they manufacture for Signify (Philips) 
from 225 in Fiscal 2018 to 412 in Fiscal 2020 to 608 in Fiscal 2022 to 753 in the 
nine months ended December 31, 2022. IKIO has a history of high customer 
retention. In the nine months ended December 31, 2022 and in Fiscal 2022, the 
company derived approximately 85.49% and 93.56%, respectively, of iys 
consolidated restated revenues from operations from repeat customers (defined 
as customers from which the company has had revenues in the past three fiscal 
years). IKIO enjoyed relationships of over three years with seven out of these top 
ten customers. In addition, the company is building an international customer 
base, primarily in the United States. 
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Strong focus on R&D 
IKIO’s R&D department focuses on product designing, tools and mould designing, 
electronic circuit designing and prototype designing. The company’s R&D 
department independently develops ODM designs and verifies and develops 
OEM designs received from customers and converts such designs into 
deliverable products by improving the designs, recommending suitable raw 
materials and testing of trial products. The R&D team also aims to provide 
solutions through automation to improve manufacturing efficiency on the 
existing products, reduce production costs and assists its customers by 
providing design and engineering support. The company focusses on activities 
to support its customers including concept sketching, design refinement, 
generating optional features and testing. This enables the company to address 
its consumers’ diverse needs, introduce new and innovative products in the 
market, enhance existing products with emerging technologies, and optimize 
costs across its products through value analysis and value engineering. 

Established infrastructure with backward integration 
The company has developed the proficiency to produce many of the components 
used in their manufacturing processes with its in-house tool room capabilities 
that have modern machines, moulds and tools. Except for the diodes and 
resistors used in the company’s LED lighting products, all mechanical 
components are manufactured by IKIO. In line with its focus to provide end-to-
end product solutions and to develop better control on its supply chain and 
improve its margins, the company has backward integrated its major 
manufacturing processes. IKIO has developed in-house capabilities so that it 
manufactures all mechanical components in-house (save diodes and resistors). 
The company’s backward integration includes – 1. Automatic surface mounted 
machines for placing diodes and other components on circuit boards; 2. 
Automatic metal cutting and shaping machines; 3. Automatic powder coating on 
fixtures; 4. Injection moulding including machines, moulds and tools; and 5. LED 
light assembly lines, manual insertion, checking and final packing. 
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Strategies 

Expand into new product lines 
IKIO proposes to utilise the net proceeds towards the expansion and growth of 
its current manufacturing facilities, as well as through the construction of its new 
manufacturing facility by its subsidiary, ISPL. This expanded capacity will help 
the company expand the output of its current portfolio of products, and more 
importantly, help them to break into new markets with additional product 
offerings. In the past 12-24 months, the company has designed, developed and 
commenced commercial production and sale of: 

i)  ABS pipes: The company’s R&D team developed its ABS pipe offerings that 
comply with the requirements of the U.S. Occupational Safety and Hazard 
Administration (OSHA), a key requirement for their use in the United States. 

ii)  Solar energy solutions: The company is working on a solar energy solution 
for one of its customers and currently offer solar panels, that can be 
retrofitted to commercial and recreational trailers to provide electricity. 

iii)  Accessories: In order to its customers to source more of their requirements 
from the company rather than multiple vendors, IKIO is increasing its offering 
of accessories that can be used in a variety of situations. For instance, the 
company is in the process of launching dog latches, switches and other 
small accessories for its US based customers that fit out RVs. 

iv)  Other products: IKIO is in the process of developing, and in some cases in 
the process of launching, small rechargeable appliances such as 
rechargeable fans, rechargeable LED lamps as well as rechargeable lithium 
ion batteries for use in consumer durables. 

Expand manufacturing capacities for their existing and new product lines 
According to Frost & Sullivan, the Indian LED lighting market is expected to grow 
by a CAGR of 12.2% from an estimated market size of Rs21,702 cr in Fiscal 2022 
to a projected market size of Rs33,800 cr from Fiscal 2023 to Fiscal 2026. 
(Source: F&S Report, March 2023). To capture this projected market growth, the 
company is looking to expand its capacity for LED home lighting. Accordingly, 
the company has acquired a parcel of land located in Noida, where it intends to 
construct a new manufacturing facility of approximately 500,000 square feet. 
The estimated total project cost for this new manufacturing facility is Rs262.875 
cr, which is expected to be funded out of the net proceeds.  

Diversify customer base and expand across geographies 
IKIO plans to continue expand their ODM business to new international markets. 
The company intends to focus their expansion on North American markets and 
gradually expand to the European and South East Asian markets. In company’s 
opinion, these markets offer them the ability to market its premium LED 
offerings. The company intends to achieve this expansion by employing 
dedicated sales and marketing teams whose primary focus will be on business 
development in international markets, particularly, in its focus geographies. IKIO 
will also look for new partners in their focus markets to establish a local 
presence, and, in certain markets, it may establish subsidiaries or local offices. 
Further, the company will also leverage their relationships with marquee 
customers like Signify (Phillips), Honeywell, Frigoglass and Western 
Refrigeration to showcase the quality of their product offerings and its ability to 
provide their services globally. 
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Continue to invest in R&D and expand its ODM business 
The company aims to continue to invest in its R&D initiatives to develop new 
products for their ODM customers and to enhance production and cost 
efficiencies of their customer’s product suites. In addition, the company intents 
to expand their space for its R&D expansion, and its is actively looking to add 
employees to their R&D team. Through the company’s focus on R&D and 
developing products with their customers, IKIO will be able to continually 
innovate its products in line with the demands of their customers as well as end-
user preferences for better comfort, quality, performance and aesthetics in their 
products. Further, by developing products with its customers and by offering a 
broad range of products, the company is able to increase customer dependence 
on IKIO and position themselves as a preferred supplier. 

Risk Factors 
 The company is dependent on, and derives a substantial portion of its 

revenue from, a single customer, Signify Innovations India Limited, erstwhile 
Philips India, and over 85% of the company’s revenue is derived from their 
top twenty customers on a restated basis and a proforma consolidated basis 
for the nine months ended December 31, 2022 and Fiscal 2022. In the nine 
months ended December 31, 2022 and in Fiscal 2022, Fiscal 2021 and Fiscal 
2020, Signify Innovations India Limited accounted for 70.04%, 91.23%, 
94.60% and 95.63%, respectively, of the company’s restated revenue from 
operations. 

 The company is dependent on, and derives a substantial portion of its 
revenue from, LED lighting products. Any reduction in orders from their LED 
lighting product line could have a material adverse effect on its business, 
results of operations and financial condition. 

 IKIO sources raw materials from vendors in China, Singapore, Hong Kong and 
Taiwan. In the nine months ended December 31, 2022 and in Fiscal 2022, 
Fiscal 2021 and Fiscal 2020, the company’s imported raw materials as a 
percentage of total raw materials purchased on a restated consolidated 
basis represented 49.82%, 48.44%, 53.93% and 34.67%, respectively, of which 
approximately 90.00% were imported from China. Any restriction on import 
of components or raw materials could have an adverse effect on the 
company’s ability to deliver products to its customers, business and results 
of operations. 
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Annexures 

Industry structure of EMS market in India 

 
Source - Company's RHP 

Business models of Indian EMS companies, FY22 

 
Source - Company's RHP 
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Breakdown of company's revenue from operations on a consolidated restated basis (by product category) Consolidated restated 
Fiscal Year Ended March 31  

  FY20 *    FY21 *    FY22 *    9MFY23   
Category   Amount  (% of Revenue Amount  (% of Revenue Amount  (% of Revenue Amount (% of Revenue 
 (Rs cr)   from  (Rs cr) from (Rs cr)  from (Rs cr)  from 
  Operations)   Operations)   Operations)    Operations) 

LED Lighting   135   95.9   150   94.3   201   91.6   220   91.3  
 ABS Pipes   -   -   -   -   2   0.9   -   -  
 Refrigerator Lights   -   -   -   -   -   -   5   2.0  
 Others   6   4.1   9   5.7   17   7.5   16   6.8  
 Total revenue from operations   141   100.0   160   100.0   220   100.0   241   100.0  

 Source - Company's RHP; * Consolidated restated Fiscal Year Ended March 31 

  



 
 

Kotak Securities – Private Client Group Please see the Disclosure/Disclaimer on the last page For Private Circulation  11 

 

JUNE 05, 2023 

 
Financials 

Restated Financial Statement of Assets and Liabilities     

 Y/E March (Rs. In Crores)   FY20   FY21   FY22   9MFY23  

 Assets      
 Non-current assets      
 Property, plant and equipment   15.0   15.4   16.8   30.3  
 Intangible assets   0.1   0.1   0.0   0.0  
 Right of use of assets   -   -   0.3   33.9  
 Capital work-in-progress   -   -   -   21.5  
 Goodwill   -   -   -   0.5  
 Financial assets      
  - Other financial assets   0.1   0.1   0.2   1.0  
 Deferred tax assets (net)   0.1   0.4   0.4   0.7  
 Non-Current Tax asset (Net)   0.0   0.2   0.2   0.1  
 Other non-current assets   0.0   0.1   0.9   2.2  

 Total Non-current assets   15   16   19   90  

 Current Assets      
 Inventories   16.9   31.6   56.2   125.4  
 Financial assets      
   - Trade receivables   4.6   15.6   26.0   73.2  
   - Cash and cash equivalents   6.6   0.2   0.7   1.3  
   - Bank balances other than cash and cash equivalents   0.0   0.0   -   1.2  
   - Others   0.1   0.1   0.1   0.4  
 Other current assets   7.3   10.3   10.8   29.5  

 Total Current Assets   36   58   94   231  

 Total Assets   51   74   113   321  

 Equity and Liabilities      
 Equity      
 Equity share capital   0.1   0.1   25.0   65.0  
 Other equity   27.6   48.3   51.4   61.6  

 Total equity   28   48   76   127  

 Liabilities      
 Non-current liabilities      
 Financial liabilities      
  - Borrowings   2.7   2.1   1.1   21.0  
  - Lease liabilities   -   -   0.2   7.7  
 Provisions   0.4   0.5   0.8   2.1  
 Deferred tax liabilities (Net)   -   -   -   -  

 Total Non-current liabilities   3   3   2   31  

 Current liabilities      
 Financial Liabilities      
  - Borrowings   5.1   2.9   14.7   115.3  
  - Lease liabilities   -   -   0.1   1.3  
  - Trade Payables   13.9   17.5   14.0   30.8  
  - Other financial liabilities   1.1   1.6   3.1   8.6  
 Other current liabilities   0.3   1.0   0.4   4.8  
 Provisions   0.0   0.2   0.4   0.3  
 Current Tax Liabilities (Net)   -   -   1.3   2.8  

 Total Current liabilities   20   23   34   164  

 Total Equity and Liabilities    51   74   113   321  

 Source: Company's RHP      
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Restated Financial Statement of Profit and Loss 

 Y/E March (Rs. In Crores)  FY20   FY21  FY22   9MFY23 

 Income  
 Revenue from Operations  141   160  220  241  
 Other Income   0   0   1   2  

 Total income  141  160  221  243 

 Expenses  
 Cost of materials consumed   95   105  152   159  
 Change in inventories   (1)  1   (7)  (1) 
 Employee benefits expenses   16   19   26   21  
 Finance costs   2   1   1   3  
 Depreciation and amortisation expenses  2   2   2   3  
 Other expenses   4   4   8   12  

 Total Expenses   119  132  183  197 

 Profit before Tax  22  28  38  47 

 Tax expense:   6   7   10   12  
 Current tax    6   7   10   12  
 Deferred tax charge/(credit)  (0)  (0)  (0)  0  
 Related to earlier years   0   -  0   (0) 

 Profit after tax  16  21  28  35 

 Total other comprehensive income   (0)  0   0   0  
 Total comprehensive income for the period / year  16  21  28  35 

 Diluted earnings per share (in Rs.)  6.4  8.2  11.2  5.3 
 Source: Company's RHP  

 Restated Financial Statements of Cash Flows Statements 

 Y/E March (Rs. In Crores)  FY20   FY21  FY22   9MFY23 

 Net cash generated from/(used in) operating activities  13   (0)  (5)  20  
 Net cash used in investing activities   (4)  (3)  (5)  (41) 
 Net cash generated from financing activities   (5)  (3)  10   20  

 Net (decrease) / increase in cash and cash equivalents  5  (6)  0  (2) 

 Cash and Cash equivalents at beginning of the period / year   2   7   0   3  
 Cash and Cash equivalents at end of the period / year  7   0   1   1  

 Change in Cash and Cash equivalents  5  (6)  0  (2) 

 Source: Company's RHP  



 
 

Kotak Securities – Private Client Group Please see the Disclosure/Disclaimer on the last page For Private Circulation  13 

 

JUNE 05, 2023 

 

 
 
 
 
 
 
 
 
RATING SCALE (PRIVATE CLIENT GROUP)  
Definitions of ratings 
BUY  – We expect the stock to deliver more than 15% returns over the next 12 months 
ADD – We expect the stock to deliver 5% - 15% returns over the next 12 months 
REDUCE – We expect the stock to deliver -5% - +5% returns over the next 12 months 
SELL – We expect the stock to deliver < -5% returns over the next 12 months 
NR – Not Rated. Kotak Securities is not assigning any rating or price target to the stock.  
  The report has been prepared for information purposes only.  
SUBSCRIBE  – We advise investor to subscribe to the IPO. 
RS – Rating Suspended. Kotak Securities has suspended the investment rating and price target 

for this stock, either because there is not a sufficient fundamental basis for determining, or 
there are legal, regulatory or policy constraints around publishing, an investment rating or 
target. The previous investment rating and price target, if any, are no longer in effect for this 
stock and should not be relied upon. 

NA – Not Available or Not Applicable. The information is not available for display or is not 
applicable 

NM – Not Meaningful. The information is not meaningful and is therefore excluded. 
NOTE – Our target prices are with a 12-month perspective. Returns stated in the rating scale are our 

internal benchmark. 
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Disclosure/Disclaimer 
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.  
Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange 
of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services 
rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio 
Management.  
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Life Insurance Company Limited 
and Kotak Mahindra General Insurance Company Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are 
registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 
However SEBI, Exchanges, Clearing Corporations and Depositories etc have conducted the routine inspection and based on their observations have issued 
advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of 
business, as a Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other 
authorities; nor has our certificate of registration been cancelled by SEBI at any point of time.  
We offer our research services to clients as well as our prospects. 
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. 
Persons into whose possession this document may come are required to observe these restrictions. 
This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer 
to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of clients 
of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of 
individual clients. 
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be 
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this material 
should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or down. Past 
performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade 
securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's price movement 
and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. 
Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed 
in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-
looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make investment decisions 
that are inconsistent with the recommendations expressed herein. 
Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client 
Group.  
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short 
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn 
brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or 
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions 
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above 
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment 
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the 
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or 
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and take professional advice before investing. 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies 
and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this 
report. 
No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. 
Details of Associates are available on www.kotak.com 
1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications 

with a subject company, public appearances and trading securities held by a research analyst account 
Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member 
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member 
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850). 
Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates 
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any 
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation to 
purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including the 
products and services described are not available to or intended for Canadian persons or US persons.” 
Research Analyst has served as an officer, director or employee of subject company(ies): No 
We or our associates may have received compensation from the subject company(ies) in the past 12 months.  
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No 
We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 
months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services 
from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies) or third 
party in connection with the research report. Our associates may have financial interest in the subject company(ies). 
Research Analyst or his/her relative's financial interest in the subject company(ies): No 
Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: 
No 
“However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.” 
Nature of financial interest is holding of equity shares or derivatives of the subject company. 
Our associates 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 Research Report. 
Research Analyst or his/her relatives 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 Research Report: No.  
Kotak Securities Limited 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 Research Report: No  

http://www.kotak.com/
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By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or business 
group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take 
professional advice before investing. Such representations are not indicative of future results. 
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 
"A graph of daily closing prices of securities is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp and 
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)." 
Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and the like and take professional advice before investing.  

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. 
Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. 
Kotak Securities Limited is a Sub-Syndicate member for the public issue of IKIO Lighting Ltd. Compliance Officer Details: Mr. Sandeep Gupta. Call: 022 - 4285 8484, or 
Email: ks.compliance@kotak.com.  
Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.: 
+22 43360000, Fax No.: +22 67132430. Website: www.kotak.com / www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City 
Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE, MCX & NCDEX), AMFI 
ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Sandeep Gupta. Call: 022 - 4285 
8484, or Email: ks.compliance@kotak.com 
In case you require any clarification or have any query/concern, kindly write to us atService.securities@kotak.com. For grievances write to KS.escalation@kotak.com 
and follow below Grievances Escalation matrix. 

Details of Contact Person Address Contact No. Email Id Working Hours 
Customer care/ Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park,  18002099393 ks.escalation@kotak.com 9 a.m. to 6 p.m. All trading days 
Complaints  Off Western Express Highway, Malad (East),  
  Mumbai, Maharashtra - 400097 
Head of Customer care Mr. Tabrez Anwar Kotak Towers, 8th Floor, Building No.21, Infinity Park,  022-42858208 ks.servicehead@kotak.com 9 a.m. to 6 p.m. All trading days 
  Off Western Express Highway, Malad (East),  
  Mumbai, Maharashtra - 400097 
Compliance Officer Mr. Sandeep Gupta Kotak Towers, 8th Floor, Building No.21, Infinity Park,  022-42858484 ks.compliance@kotak.com 9 a.m. to 6 p.m. All trading days 
  Off Western Express Highway, Malad (East),    
  Mumbai, Maharashtra - 400097 
CEO Mr. Jaideep Hansraj Kotak Towers, 8th Floor, Building No.21, Infinity Park,  022-42858301 ceo.ks@kotak.com 9 a.m. to 6 p.m. All trading days 
  Off Western Express Highway, Malad (East),  
  Mumbai, Maharashtra – 400097 
 
In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at https://scores.gov.in/scores/Welcome.html or 
Exchange at https://investorhelpline.nseindia.com/NICEPLUS/, https://bsecrs.bseindia.com/ecomplaint/frmInvestorHome.aspx, Investor Service Centre | National 
Commodity & Derivatives Exchange Limited (ncdex.com), https://igrs.mcxindia.com/. Please quote your Service Ticket/Complaint Ref No. while raising your 
complaint at SEBI SCORES/Exchange portal or Depository at https://www.epass.nsdl.com/complaints/websitecomplaints.aspx and 
https://www.cdslindia.com/Footer/grievances. 
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