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A WHOLLY OWNED SUBSIDIARY OF CANARA BANK

RR Kabel is 5" largest player in Indian wires and cables indus-
try by value and fastest growing consumer electrical company
in India with an integrated in house manufacturing. In 2022, the
company added premium and mid premium fans and lights post
the Luminous Home Electrical Acquisition. The company’s ma-
jority of the revenue is generated from wires and cables with a
40% share in the segment. The company has 74% of the reve-
nues coming from B2C segment with a strong distribution net-
work. In wires and cables, the company witnessed revenue
growth of 63% in FY2022 with a volume growth of 23% and a
growth of 21% with a volume growth of 20% in FY2023. Howev-
er, the margin got impacted due to commodity prices. Based on
the EPS of FY2023, the company seems fairly priced, we recom-
mend to subscribe for long term.

KABEL
R R KABEL LIMITED

About Company

RR Kabel are one of the leading companies in the Indian consumer
electrical industry (comprising wires and cables and fast moving elec-
trical goods (“FMEG”)), with an operating history of over 20 years in
India. They sell products across two broad segments - (i) wires and
cables including house wires, industrial wires, power cables and spe-
cial cables; and (ii) FMEG including fans, lighting, switches and appli-
ances. They are the fastest growing consumer electrical company
among their peers in India, growing at a CAGR of 43.4% between
Fiscal 2021 and Fiscal 2023. They are the fifth largest player in the
wires and cables market in India, representing approximately 5%
market share by value as of March 31, 2023. Their wires and cables
segment has been in operation since Fiscal 1999 and includes a wide
range of products such as house wires, industrial wires, power cables
and special cables. They have actively diversified and expanded their
product portfolio in adjacent areas such as FMEG, both organically
and inorganically. According to Technopak, their FMEG portfolio co-
vers approximately 77% of the FMEG industry by value in India as on
March 31, 2023.

Promoters

1. Tribhuvanprasad Rameshwarlal Kabra
2. Shreegopal Rameshwarlal Kabra

3.  Mahendrakumar Rameshwarlal Kabra
4. Kirtidevi Shreegopal Kabra

Objective of the Offer

RR KABEL LIMITED
IPO Note
Date: 12.09.2023

Issue details

Price Band (in ¥ per share)

983-1035

Issue size (in ¥ Crore)

1873.18-1962.88

Fresh Issue (in T Crore)

180

OFS (in ¥ Crore)

1693.18-1782.88

Issue open date 13-09-2023
Issue close date 15-09-2023
Tentative date of Allotment 21-09-2023
Tentative date of Listing 26-09-2023

Total number of shares (lakhs)

190.68-189.76

No. of shares for QIBs (50%)

(lakhs) 94.73-94.30
No. of shares for NIl (15%) (lakhs) 28.42-28.30
No. of shares for retail investors

(35%) (lakhs) 66.31-66.01
Employee reservation (No of 1.22-1.15
shares)

Employee Discount INR 98
Minimum order quantity 14
Face value (in ) 5.00

Amount for retail investors (1 lot)

13762-14490

Maximum number of shares for
Retail investors at lower Band

196 (14)

Maximum number of shares for
Retail investors at upper band

182 (13)

Maximum amount for retail in-
vestors at lower Band- upper
band (in %)

1,92,668-1,88,370

Exchanges to be listed on

BSE, NSE

Akshay R. Pradhan

akshay@canmoney.in | Tel 022-43603861

canm()ney.in

A route to making money online

e Repayment or prepayment, in full or in part, of borrowings availed by the Company from banks and financial institutions

e General corporate purposes

e Sale of share of upto 17,236,808 by the promoters and investors group




A Canara Bank Securities Ltd

| BriefFinancials
Particulars (Rs. Cr)* JUNE23 FY23 FY22 FY21
Share Capital 47.85 47.85 23.92 23.92
Net Worth 1494.69 1390.47 1237.05 1033.38
Revenue from Opera- 1,597.31 5599.20 4385.94 2739.41
tion
PBT 99.39 255.99 284.36 181.43
PAT 74.35 189.87 213.94 135.40
Basic EPS(Rs) 26.76 17.09 19.26 12.19
NAV 134.57 125.19 111.38 93.04
P/E# 38.68 60.56 NA NA
P/B # 7.69 8.27 NA NA
Source: RHP # Calculated at the upper price band, * Restated consolidated financials

Consumer Electrical Industry in India

India is the third largest producer and the second largest consumer of electricity in the world. Consumer electrical industry* is one
of the important aspects of the Indian economy, contributing approximately 8% to the country’s manufacturing production, approx-
imately 1.5% to India’s GDP and approximately 1.5% to India’s exports. Consumer electrical industry entails heavy electrical prod-
ucts such as W&C and light electrical products such as FMEG. A wire is a single conductor, whereas a cable is a group of conductors,
used for, among other things, transmitting electricity and telecommunication signals. FMEG includes electrical goods and appliances
such as fans, lightings, electric heaters, and other household appliances.

Indian Wires and Cables Market - Value
(INR Cr)
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mLightings = Fans
m Switches and Switchgears = Home and Kitchen Appliances

Share of Branded 4 Share of Branded
Branded market Market
Fiscal Fiscal S
2023 2023

Segment Category

Wires and Cables

Lighting 33.600 67% 22,500 50,500 75% 37.875 14%
Fan 13.875 91% 12,630 18,500 95% 17.575 9%
FMEG Switches and 29,160 82% 23,900 38,000 90% 34,200 9%
Switchgears
Home and Kitchen

29,715 81% 24,070 39,500 85% 33,575 9%

appliances
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Wires and Cables Market in India

Indian Wires and Cables Market - Value

(INR Cr)

65,000 74,800

FY 15 FY 22 FY 23 FY 27(P)

A wire is a single conductor, whereas a cable is a group of conductors, used for transmitting electricity and telecommunication sig-
nals. W&C market can be divided into 5 key sub-categories namely housing wires, power cables, control and instrumentation cables,
communication cables and flexible and specialty cables. The share of branded play in the W&C market by value, is expected to grow
to approximately 80% by Fiscal 2027 owing to factors such as GST implementation, execution of the BEE star norms, improvement in
efficiency and cost structure of branded players resulting in the reduction of price gap between the branded and unbranded play,
and economies of pan-India distribution network.

Canara Bank Securities Ltd

| 3.9%]

crores

= Control and
Instrumentation Cable

e = Communication Cable
24.6% * Flexible & Specialty
cables

Market Share in Domestic Branded Wires and Cables

crores

Market Share in Domestic Branded Wires and Cables

Market (FY 15) Market (FY 23)
10% . KEl 12% . KE]
36% "12% » Havells 9% 'A 11% = Havells
= Finolex ‘ = Finolex
/“ 13% = Polycab l. 9% = Polycab
5% = RR Kabel = RR Kabel
24% = Others 7 e = Others

FY 23 FY 27(P)
= Housing Wires = Housing Wires
= Power Cables (LT / HT/ = Power Cables (LT / HT / EHV)
EHV)
INR 74,800 INR 1,20,000

= Control and Instrumentation
Cable

= Communication Cable

= Flexible & Specialty cables

Plavers Expurling to # Export Revenue in Export Revenue in Export Revenue in Export Revenue in
. countries Crore (Fiscal 2023) Crore (Fiscal 2022) Crore (Fiscal 2021) Crore (Fiscal 2020)
RR Kabel 63 1,270 1,007 583 502
KEI 60+ 693 585 627 879
Havells 70+ 294 504 361 317
Finolex USA and UAE 43 28 31 26
Palycab 70+ 1.383 842 747 1,095
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Industry Review

Fan Market in India

The fan market in India can be sub-divided into three key segments as ceiling fans, table, pedestal and wall (collectively, “TPW”) fans
and fans such as industrial and exhaust fans (“Other Fans”). While ceiling fans account for approximately 72% of the fan industry in
India followed by TPW fans constituting approximately 20% of the industry, Other Fans account for the balance 8% of the industry in
Fiscal 2022, based on value. Ceiling fans are primarily used in households and commercial establishments, whereas primary installa-
tion places for table fans are small shops and workplaces. Construction of new houses, replacement demand in existing households,
increase in installation ratio of fan per household and successful execution of energy efficiency norms are expected to provide the
required impetus for increase in demand of fans in India. Additionally, the growth in fan exports because of global requirements is
also expected to drive the production of fans in India. Fan market is a distribution led retailer driven category, that behaves similarly
to a non-food FMCG category.

&

= Crompton = Havells = Bajaj Electricals = Usha = QOrient Electric ~ RR Kabel = Qthers

Indian Ceiling Fan Market - Value Price segmentation of Fan Industry in India
(INR Cr)

)
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Demand for energy efficient fans has been rising as Indian consumers are increasingly aware of the advantages of having energy
efficient appliances. On an average, ceiling fan constitutes 20% of the electricity consumed by an Indian household. Brushless Direct
Current (BLDC) technology makes ceiling fan highly energy efficient by reducing the energy consumption to almost onethird of a
regular induction motor fan. These fans are rated as 5-star energy efficient fans. Cost of BLDC fans are typically on a higher side be-
cause of the complex technology and electronics involved. Owing to the shift in consumer mindset towards energy efficient fans,
leading fan manufacturers such as Crompton Greaves, Orient Electric and challenger brands like RR Kabel and new entrants like At-
om Berg, Halonix Technologies, have been extensively manufacturing BLDC fans over the past few years.

FY 18 Fy 22 FY 30(P)
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50%
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w Starrated = Non-star rated = Starrated = Non-star rated m Star rated = Non-star rated
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Industry Review

Lighting Market in India

The lighting industry can be sub-divided into three key segments - bulbs, tube lights and downlights and panels. Bulbs account for
approximately 50% of the lighting industry in India, followed by downlights and panels constituting approximately 30% of the indus-
try and the balance of approximately 20% is contributed by tube lights. While bulbs and tube lights are primarily used in households
and restaurants (including for decorative purpose), downlights and panels are primarily installed in commercial establishments and
workplaces. The lighting industry in India is steadily shifting towards premium segment, with approximately 45% market share in
Fiscal 2023, as opposed to approximately 35% market share in Fiscal 2015. Many leading and challenger players are launching pre-
mium category of lighting. The premium category are expected to contribute approximately 60% to the lighting market by Fiscal
2027.

Indian Lighting Market* - Value

(INR Cr)
y
30,000
FY 15 FY 22 FY 23 FY 27(P)

The lighting industry is sub-divided into LED and conventional lighting. LED makes up 84% of this industry (up from approximately
20% in Fiscal 2015) as of Fiscal 2023 and it is projected to reach 95% by Fiscal 2027. This is largely due to awareness of consumers
towards, among other things, energy efficiency, longer life span of LEDs and reliability. Eventually, the LED segment is expected to
completely replace conventional lighting.
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Industry Review

Switch and Switchgear Market in India

Switches and switchgears are one of the most important components in the consumer electrical industry. Switches are used to con-
trol the electric circuits through “on” and “off” functionality. Switchgears are a centralized collection of circuit breakers and fuses to
clear faults in the system, thus ensuring reliable power supply. The switch industry consists of two key segments - traditional and
modular switches. 38% of the switch market is made up of traditional switches and the balance 62% of the market comprises modu-
lar switches in value terms. Modular switches are four to five times more expensive than traditional switches and thus, hold a higher
share in the market by value. The switchgear industry consist of three key segments - low voltage (“LV”), medium voltage (“MV”)
and high voltage (“HV”). The LV switchgear market is largely formed by product use cases in residential and commercial real estate
sectors. The MV and HV switchgears are largely deployed in industries and power utilities. LV switchgear market accounts for ap-
proximately 71% of the total switchgear and the balance 29% of the market is made up of MV and HV put together as in Fiscal 2023.
This structure is expected to continue in the future. Given the nature of demand of LV switchgears due to high consumer connect
and a retail led selling and distribution channel, LV switchgears’ market structure (dynamics, value chain, retailing approaches) is
more similar to that of switches than to the MV/HV switchgears, which pivots to B2B industrial market structure.

May 2022. These factors in turn resulted in a decline in domestic steel prices.

The domestic steel prices are expected to directionally follow the global prices and are expected to remain range-bound due to con-
tinued strong domestic demand and increase in input prices.

Indian Switch Market - Value Indian Switchgear Market - Value
(INR Cr) (INR Cr)
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3%
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Competitive Strengths

Scaled B2C business in the large and growing wires and cables industry

They manufacture and sell a diverse portfolio of products across categories, giving them an opportunity to cross sell their products.
They also manufacture a range of special application cables that can be customized as per customer specifications. They have been
investing in global trends and have built capabilities to cater to the growing demand for products such as cables used by telecom
operators which rollout 5G capabilities, electric vehicle (“EV”) charging cables, smart fans and designer lights. Since their incorpora-
tion as a B2C manufacturer of wires and cables, they have diversified into the FMEG segment and are transforming their company to
a diversified consumer electrical company. During the three months ended June 30, 2023, they have launched 6 and 28 new prod-
ucts in the wires and cables and FMEG segments, respectively. Further, as of June 30, 2023, they have 15 and 55 products under
development for wires and cables and FMEG segments, respectively, of which no products under wires and cables segment and 12
products under FMEG segment have been launched as of the date of this Red Herring Prospectus.

Extensive domestic and global distribution network

They have an extensive pan-India distribution presence and as on June 30, 2023, they have 3,450 distributors, 3,656 dealers and
114,851 retailers. As part of their distribution strategy, they strive to provide their end-users a seamless experience through several
touchpoints. Distributors purchase products from them and on-sell their products to end-users through retailers. They intend to
double the market share and retail outreach in domestic house wires, by increasing their micro and nano market reach. They have
carried out initiatives such as making connections with retail outlets through routine visits, launch of loyalty management programs
for electricians as well as long term loyalty management programs for retailers. They have extended their business strategy to ex-
port markets and focus on recurring B2C exports. In calendar year 2022, they were one of the leading exporter of wires and cables
from India, in terms of value, representing approximately 9% market share of the exports market from India.

Well recognized consumer brands

They are the fastest growing consumer electrical company amongst their peers in India, growing at a CAGR of 43.4% between Fiscal
2021 and Fiscal 2023. They believe that their focus on safety, quality and continuous innovation, together with their distribution
network, connect with electricians and their digital and physical marketing efforts have enabled them to develop brand recognition
in the consumer electrical industry. They have invested in implementing brand initiatives, such as Kabel Nukkad and Kabel Mela, to
enhance their brand visibility over the last few years. Their brand also provides them the opportunity to cross-sell their FMEG prod-
ucts to their wires and cables customers. Their marketing and sales efforts are spread across multiple touch points where customers
discover their brands and product offerings, which create opportunities for cross-selling their products on the back of their brands’
focus on safety, quality and innovation. They believe their connections with electricians through incentive driven marketing provides
them with a unique competitive advantage and ensures long-term stickiness.
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Risk Factors

Fluctuations in prices of raw material might have an adverse effect on the business

Their operations are dependent upon the price and availability of the raw materials that they require for the production of their
wires and cables and FMEGs. Their primary raw materials include aluminum, copper, galvanized iron, packing material, low smoke
zero halogen compound, master batch, solar cable compound, polyvinyl chloride compound and cross-linked polythene compound.
While they currently manufacture certain raw materials such as polyvinyl chloride compound, low smoke zero halogen compound,
and solar cable compound in-house, they purchase remaining raw materials at market price. Increasing global demand for, and un-
certain supply of, any such raw materials could disrupt their suppliers’ ability to obtain such materials in a timely manner to meet
their supply needs and may lead to increased costs. Any increase in the cost of inputs to their production could lead to higher costs
for their products. If they increase the prices of their products to offset the impact of higher costs, this may cause certain of their
customers to cancel orders or refrain from purchasing their products, which may materially and adversely reduce the demand for
their products, and thus, negatively impact their operating results.

Disruption in manufacturing facilities might have an adverse impact on the business

They are dependent on their manufacturing facilities for the production of all of their wires and cables and approximately 37% of
their fast moving electrical goods products (by value). Their manufacturing facilities are concentrated in West and North India and
events impacting those geographical areas may disrupt their production and operations. Further, their manufacturing facilities are
subject to operating risks, such as the breakdown or failure of equipment, disruption in power supply or processes, severe weather
conditions, performance below expected levels of efficiency, obsolescence, labor disputes, natural disasters, industrial accidents,
infectious diseases (such as COVID-19 pandemic), political instability, the need to comply with the directives of relevant government
authorities and the requirement to obtain certain material approvals to operate their manufacturing facilities. Their customers rely
significantly on the timely delivery of their products and their ability to provide an uninterrupted supply of their products is critical
to their business. While they seek to ensure a continuous supply of their products to their customers, their customer relationships,
business and financial results may be adversely affected by any disruption of operations of their product lines and their original
equipment manufacturers, due to any of the factors mentioned above.

Any disruption of their original equipment suppliers may have an adverse material affect

They are dependent on their manufacturing facilities for the production of all of their wires and cables and approximately 37% of
their fast moving electrical goods products (by value). They source supplies from more than 25 original equipment manufacturers
for 63% of their fast moving electrical goods products, including wiring devices, switches, switchgear, wiring accessories, fans, and
certain of their professional and trade lighting products. Their original equipment suppliers are subject to operating risks, such as
the breakdown or failure of equipment, disruption in power supply or processes, severe weather conditions, performance below
expected levels of efficiency, obsolescence, labor disputes, natural disasters, industrial accidents, the need to comply with the direc-
tives of relevant government authorities and the requirement to obtain certain material approvals to operate their manufacturing
facilities. Any disruption in original equipment manufacturers’ manufacturing processes could disrupt their manufacturing sched-
ules, if they are unable to find a suitable replacement in a timely manner, or at all. This may further have a material adverse effect
on their business, financial condition, results of operations and cash flows.




@ Canara Bank Securities Ltd

Peer Comparison

Name of the Company Totalincome | o\, o cceps| NAV | P/E* | P/B* | ROE ROCE

(Crores)

R R Kabel Limited 5633.64 500 [17.09 |125.19 |60.56 [8.27 |13.66%  |15.57%
Havells India Limited 17088.44 1.00 [17.11  |105.75 [84.75 [13.71 [17.00%  [22.30%
Polycab India Limited 14241.10 10.00 [84.87  |445.25 |61.27 |11.68 [20.00%  |27.10%
KEI Industries Limited 6939.95 2,00 [52.94 [287.07 |47.56 [8.77 [20.20%  [25.80%
Finolex Cables Limited 4598.85 2.00 [32.97 [285.76 (3439 [3.99 [14.40%  |18.50%
V-Guard Industries Limited 4142.48 1.00 |4.38 37.20 72.15 8.49 [12.00% 14.50%
f;:;‘:;” Greaves Consumer Electricals |55 59 2.00 [7.29 48.85 [43.35 [6.47 |18.10%  |18.50%
Bajaj Electricals Limited 5505.11 2.00 |18.80 165.74 |63.09 7.16 |12.20% 18.50%

*P/E & P/B ratio based on closing market price as on September 8, 2023, At the upper price band of IPO, financial details con-
solidated audited results as on FY23.
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RR Kabel is 5 largest player in Indian wires and cables industry by value and fastest growing consumer electrical company in India
with an integrated in house manufacturing. In 2022, the company added premium and mid premium fans and lights post the Lumi-
nous Home Electrical Acquisition. The company’s majority of the revenue is generated from wires and cables with a 40% share in
the segment. . The company has 74% of the revenues coming from B2C segment with a strong distribution network. In wires and
cables, the company witnessed revenue growth of 63% in FY2022 with a volume growth of 23% and a growth of 21% with a volume
growth of 20% in FY2023. However, the margin got impacted due to commodity prices. Based on the EPS of FY2023, the company
seems fairly priced, we recommend to subscribe for long term.

Source— Company Website and red herring prospectus

Canara Bank Securities Ltd
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Analyst Certification
We/l Akshay Pradhan, M.Com, Research Analyst authors and the names subscribed to this report, hereby certify that all of the views expressed in this research
report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compen-
sation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned
in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK,; is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL nor
its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject matter of this
research report (i) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the end of the month
immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation from the subject compa-
ny in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services from the subject company in the
past twelve months (vi) have received any compensation for any other product or services from the subject company in the past twelve months (vii) have received
any compensation or other benefits from the subject company or third party in connection with the research report. (viii) Research Analyst involved in the preparation
of Research report discloses that he /she has not served as an officer, director, or employee of subject company (ix) is involved in market making activity of the
company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those made
in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other are-
as, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general information of the
clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does not constitute a personal recom-
mendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, the Research Desk does
not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive it. The secu-
rities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives. Persons who may receive the research report should consider and independently evaluate whether it is suitable for his/ her/their par-
ticular circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own investigation and
analysis of the information contained or referred to in the research report and of evaluating the merits and risks involved in the securities forming the subject matter
of the reports. All projections and forecasts in research reports have been prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The client
should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, including the as-
sumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of origi-
nal capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential investment. CBSL or its
research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of the use of these reports. The
technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software used by us and these charts/levels are
believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The recommendation expressed in the reports may
be subject to change. The recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible
media and should not be reproduced, transmitted or published by the recipient. This research reports are for the use and consumption of the recipient only. This
publication may not be distributed to the public used by the public media without the express written consent of CBSL. The Research reports or any portion hereof
may not be printed, sold or distributed without the written consent of CBSL. The research report is strictly confidential and is being furnished to client solely for cli-
ent's information, may not be distributed to the press or other media and may not be reproduced or redistributed to any other person. The opinions and projections
expressed herein are entirely based on certain assumptions & calculations and are given as part of the normal research activity of CBSL and are given as of this
date and may be subject to change. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance that
future results or events will be consistent with any such opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or
at the instigation of, or by arrangement with the company or any of its directors or any other person. Any opinions and projections contained herein are entirely
based on certain assumptions and calculations. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for
any loss arising from any use of the research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is
prohibited unless otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments”
as prescribed by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to
market risk and investors/traders need to do study before taking any position in the market.
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