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ABOUT THE COMPANY: Launched in 2017, the company is a leading premium flexible workspace operator in India
and the exclusive licensee of the WeWork brand. According to the CBRE Report, it has been the largest operator by
revenue for the past three fiscals and a key contributor to the growth of the flexible workspace sector.

OUR VIEW:

° WeWork India, the first global franchise of WeWork Inc, faced headwinds due
to parent’s internal issues, culminating in bankruptcy in 2023.

° Current debt stands at ~X389 crore; management targets “almost negligible”
net debt by March 2026.

° Demand for flexible offices in India has surged post-pandemic; 80% of We- ISSUE DETAILS

Work India’s members are corporates, including private banks, Fortune 500

firms, and GCCs. Price Band (in X per share) 615 - 648
Issue size (in X Crore) 3000.00
° Company has entered the primary market, while competitors like Awfis and Fresh Issue (in X Crore) NA
Smartworks are already listed. Offer for Sale (in X Crore) 3000.00
° Management expects US immigration policy shifts, including tighter H-1B vi- lssue Open Date 03-10-2025
sas, to boost Indian workspace demand by retaining talent locally. Issue Close Date 07-10-2025
) . Tentative Date of Allotment 08-10-2025
° Revenue grew from ?1,31.4 Crin FY23 to ?1,9.49 Crin FY2_5 (CAGB 21.77%); Tentative Date of Listing 10-10-2025
PAT moved fro.m -X147 Crin FY23 to +§128 Crin FY25. !PO issue priced at 65x Total Number of Shares (in lakhs) 262.96
PE vs only profitable peer at 58x PE which appears on higher end. X
Face Value (in X) 10
° Growth supported by rising grade A office supply in India; superior margins Exchanges to be Listed on BSE & NSE
attributed to flexible offerings—from hourly desk bookings to multi-month
floor leases.

APPLICATION LOTS SHARES AMOUNT ()

° Associations with WeWork Global and Embassy Group open opportunities for Retail (Min) 1 23 14.904
synergies in India and abroad. ’

Retail (Max) 13 299 1,93,752

° Ind AS 116 accounting reclassifies lease costs as depreciation + interest, S-HNI (Min) 14 322 2,08,656
affecting PAT visibility; Adjusted EBITDA (21% margin) reflects actual cash S-HNI (Max) 67 1541 9,98,568

rent and compares favorably with peers. B-HNI (Min) 68 1564 10,13,472

° Concerns remain around promoter litigations and past inconsistent financial
performance. Part of promoters’ shares pledged for borrowings; enforcement

. . ; BRLMs: JM Financial Limited, ICICI Securities Limited,
could reduce promoter holding and impact equity market value.

Jefferies India Private Limited, Kotak Mahindra Capi-
° As of June 30, 2025, company has long-term fixed-cost lease agreements for tal Company Limited, 360 ONE WAM Limited
7.35 mn sq ft across 60 centers in 8 cities; risks include lease defaults, non-

PROMOTERS: JITENDRA MOHANDAS VIRWANI,
renewals, or property damage.

KARAN VIRWANI AND EMBASSY BUILDCON

BRIEF FINANCIALS

Share Capital 134.02 134.02*** 54.81 54.81
Net Worth 188.97 199.70 -437.45 -292.11
Revenue from Operations 535.31 1949.21 1665.14 1314.52
EBITDA 335.42 1235.95 1043.79 795.61
EBITDA Margin (%) 62.66% 63.41% 62.69% 60.52%
Profit/(Loss) After Tax -14.15 128.19 -135.77 -146.81
EPS (in Rs.) -1.05 9.93 -10.73 -11.52
Net Asset Value (in Rs.) 14.10 15.57 -34.55 -23.09
Total borrowings 389.23 310.22 625.83 485.61
P/E NA 65 NA NA
p/B* 46 42 NA NA

*** In November 2024, Conversion of CCPS resulted in additional shares 35623582 # calculated as per upper price band

Source: RHP For the full report, [click here]
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OBJECTS OF THE OFFER

o The Company will not receive any proceeds from the Offer. All Offer Proceeds shall be received by the Selling Shareholder
subsequent to the deduction of Offer-related expenses and applicable taxes, which shall be the responsibility of the Sell-
ing Shareholders.

FINANCIAL STATEMENTS

Balance Sheet

prOﬁt & Loss Statement Iars (In Crores) FY2023 FY2024 FY2025
Particulars (In Crores) FY2023 FY2024 FY2025 Non-current assets
Property, plant and equipment 568.75 | 674.68 | 908.47
INCOME Capital work-in-progress 11.26 14.89 33.67
Revenue from operations 1314.52 | 1665.14 [ 1949.21| [Right-of-use assets 2998.82 | 2916.84 | 3394.67
Goodwill 2.22 2.22 2.22
Other Income 77.22 18.32 28.25 Other intangible assets 6.26 6.39 7.40
Finance Income 31.03 53.71 46.54 Intangible assets underdevelementE 1.67 - -
Investments accounted for using equity
Total Income 1422.77|1737.16| 2024.00| |method - | 1268 | 1065
Financial assets
YoY Growth (%) - 22.10% | 16.51% Investments N N 500
Sub-contracti ng cost _ _ 14.407 Other financial assets 273.56 | 254.42 | 215.35
- Deferred tax assets (net) - - 285.00
Cost of materials consumed 0.722 | 1.589 | 2.744 Income tax assets (net) 7984 | 5135 | 57.48
u Other non-current assets 34.27 17.68 13.41
Ope rati ng expenses 320.64 | 407.25 467.71 Total non-current assets 3976.64 | 3951.15 | 4930.41
Employee Benefit Expenses 120.55 | 133.91 | 155.01 Current assets
Inventories 0.23 0.13 0.66
Other Expenses 76.99 | 75.29 | 71.40 Financial assets
Share of loss in Associate - -3.31 | -1.99 Investments 56.61 | 163.54 | 30.67
Trade receivables 69.74 80.17 83.16
EBIDTA 795.61 | 1043.79( 1235.95 Cash and cash equivalents 49.94 21.06 23.56
- Bank balances other than cash and cash
EBIDTA Ma rgin (%} 60.52% | 62.69% | 63.41% equivalents 0.95 2.092 3.17
Depreciation and amortisation toans 100.00 | 100.00 | 100.00
Other financial assets 61.21 84.67 140.32
expense 636.70 | 744.17 823.73 Other current assets 98.71 79.12 79.73
Total current assets 437.38 | 531.61 | 461.26
EBIT 158.91 | 299.62 412.22 Total assets 4414.02 | 4482.76 | 5391.67
EBIT Margin (%) 12.09% | 17.99% | 21.15% | [EQUITY AND LiABILTIES
- quity
Finance cost 414.05 | 507.71 | 597.89 Equity share capital 54.81 | 54.81 | 134.02
. Instruments entirely in the nature of
Exceptional ltems 0.00 0.00 45.91 cquity i 142,45 i
Profit before tax -146.88 | -136.06 | -156.79| [Other equity -346.92 | -634.75 | 65.68
Equity attributable to owners of the
Tax expenses parent -292.11 | -437.45 199.70
Current tax 0.01 0.05 0.76 Non;controlling interest -0.26 -0.19 0.76
Total equity -292.37 | -437.65 | 200.46
Deferred tax -0.08 | -0.34 |-285.74| [Uabilities
Total tax expenses -0.07 | -0.29 |-284.97| |Nomcurrentliabilities
Financial liabilities
Profit for the year -146.81 | -135.77 | 128.19 Borrowings 388.92 | 496.40 | 209.46
. Lease liabilities 3011.67 | 3016.92 | 3398.99
PAT Margin (%) -10.32% | -7.82% | 6.33% Other financial liabilities 168.02 | 100.77 | 161.87
Eamings per share Provisions 5.15 6.20 8.75
- g p Deferred tax liabilities (net) 1.28 0.94 -
Basic earnings per share (%) -11.52 | -10.73 | 9.93 Other non-current liabilities 2599 | 1265 | 19.43
Total non-current liabilities 3601.02 | 3633.86 | 3798.48
Current liabilities
Cashflow Statement Financial liabilities
Particulars (In Crores) FY2023 FY2024 FY2025 Borrowings 96.70 | 129.43 | 100.76
Net cash generated from operating activities 941.90| 1161.85|1289.95 Lease liabilities 518.79 | 511.79 | 563.69
Net cash used in investing activities -386.47| -393.41] -303.68| |L{rade payables :
— - — - total outstanding dues of micro enterp| 3.45 6.66 4.39
Net cash used in financing activities -533.76| -797.32| -983.78 small enterprises
A i i - total outstanding dues of creditors oth{ 100.29 | 66.54 47.21
Netincrease/ (decrease) in cash and cash equivalents micro enterprises and small enterprises
before effect of rate exchange Other current financial liabilities 292.98 | 455.06 | 571.32
21.67| -28.88) 2.50| |other currentliabilities 7532 | 93.10 | 7559
Balance as at beginning 28.27 49.94| 21.06 Provisions 17.79 23.96 28.96
Cash and cash equivalent as at year end 49.94| 21.06] 23.56| [Currenttaxliabilities (net) 0.05 0.82
Total current liabilities 1105.36 | 1286.54 | 1392.73
Total equity and liabilities 4414.02 | 4482.76 | 5391.67

Source: RHP
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PERFORMANCE THROUGH CHARTS

REVENUE HAS GROWN AT CAGR OF 22% EBIDTA HAS GROWN AT CAGR OF 25%
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BUSINESS INSIGHTS

o Category Defining Brand: We Work is a category defining brand. The brand has managed to become synonymous
with shared working spaces. This has been demonstrated by its number 1 rank in flexible workplace operators aware-
ness across categories in surveys conducted by AGR.

IPO NOTE | 1t OCTOBER , 2025

o Geographical Presence: The company operates 68 locations across 8 cities. These cities are in India’s key office
hubs—Bengaluru, Mumbai, Pune, Hyderabad, Gurugram, Noida, Delhi, and Chennai. Bengaluru is its largest market.

o Revenue to Rent Ratio: The company has revenue-to-rent multiple of 2.68, exceeding the industry average of 1.9—
2.5. If value-added services and digital products are included, the revenue to rent multiple becomes 2.98.

o Per center Breakdown: The company has achieved center breakeven at 55% occupancy, which earlier used to be
around 73% during COVID 19. The company considers centers older than 1 year as mature centers.

o Synergies with We Work Global: Customers can access office anywhere in the world, using the We Work India, this
can be paid for using the credits earned from using the app in India. On the other hand, global Customers from We
Work when they come to India can access desks and offices in India using the same facility.

o Customers: We work has a diverse set of customers all the way from Fortune 500 companies to Startups. Some of
the marquee customers include JP Morgan, Amazon, Uber and Cushman and Wakefield.

INDUSTRY REVIEW

OVERVIEW OF THE INDIAN OFFICE MARKET

o India’s organized commercial office stock reached approximately 883 Mn sq. ft. as of March 31, 2025—up from 44 Mn sq.
ft. pre-CY2003, marking a 20-fold expansion over two decades. Concentrated across the top 9 cities—Bengaluru, MMR,
Hyderabad, Gurugram, Chennai, Pune, Noida, Kolkata, and Delhi—India is now one of Asia’s leading office markets by to-
tal stock.

o The office stock is projected to grow at a CAGR of 6.7%, reaching 1,072 Mn sq. ft. by CY2027, with 63-68 Mn sq. ft. ex-
pected to be added annually. This growth is driven by demand for quality office space, infrastructure improvements, and
India’s competitive cost and talent advantages—making the segment a favoured investment asset class.

o As of March 31, 2025, Grade A stock comprised 85.1% (~751 Mn sq. ft.) of total office space, expected to remain between
85-87% through 2027. Institutional ownership stood at 29.8% (~263 Mn sq. ft.), having grown at a 6.5% CAGR since 2016,
with Bengaluru, Chennai, Hyderabad, and Mumbai accounting for 71% of this institutional stock.

India - Total Office Stock (Pre 2003 - 2027F)
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COMPETITIVE STRENGTHS OF THE COMPANY

STRONG BRAND RECOGNITION:
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WeWork India has emerged as a clear leader in the flexible workspace sector, consistently recording the highest search
volumes from October 2023 to December 2024—four times that of its closest competitor during October 2023 to Sep-
tember 2024, and 3.5 times in calendar year 2024—underscoring its strong brand recognition and market dominance.
AGR data further highlights WeWork India’s digital visibility, with 0.87 times the search volume for “coworking” and 1.48
times for “office space” during the same period. According to CBRE, the company has played a pivotal role in shaping the
evolution of flexible workspace products and services in India. AGR also notes that WeWork India consistently outper-
forms competitors across key customer perception metrics, particularly in brand name, global presence, flexible offerings,
and community engagement, and ranks first in brand awareness—driven by its premium positioning, strategic locations,
and vibrant member community—across users and non-users alike.

LEADERSHIP IN MARKET:

According to the CBRE Report, the company has established itself as a leading premium flexible workspace operator in
India, consistently ranking as the largest by total revenue over the last three fiscals. Its total income rose by 22.10% from
X14,227.74 million in Fiscal 2023 to X17,371.64 million in Fiscal 2024, followed by a 16.51% increase to X20,240.01 million
in Fiscal 2025, and an 18.30% year-on-year growth in the three months ended June 30, 2025. Revenue from operations
mirrored this upward trajectory, growing by 26.67% in Fiscal 2024 and 17.06% in Fiscal 2025, with a 19.32% increase in
the June quarter year-on-year. The company’s Adjusted EBITDA margin improved significantly from 14.55% in Fiscal 2023
to 21.61% in Fiscal 2025, and stood at 18.05% for the quarter ended June 30, 2025. Among its benchmarked peers, the
company outperformed with 1.42 times the operational revenue and 2.45 times the Adjusted EBITDA of the next closest
operator, underscoring its financial leadership and operational efficiency in the sector.

BACKED BY EMBASSY GROUP AND RELATIONSHIP WITH WE WORK GLOBAL:

The company is majority owned and promoted by Embassy Group, a leading real estate developer in India with over 30
years of experience and a portfolio exceeding 85 million square feet, as noted in the CBRE Report. Embassy Group is also
the sponsor of Embassy REIT, India’s first and Asia’s largest office REIT by leasable area. Additionally, the company bene-
fits from its strategic relationship with WeWork Global, a prominent global operator of flexible workspaces with approxi-
mately 600 wholly-owned and licensed locations across 35 countries. As an investor in the company and its exclusive
brand licensor in India, WeWork Global enables seamless international access for the company’s members through the
WeWork app, enhancing global connectivity and brand value.

Source: RHP




WEWORK INDIA MANAGEMENT LTD. A
canm@ney.in

RISK FACTORS

PROCEEDINGS BY ED AGAINST THE PROMOTER
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o The company Promoter and Chairman, Jitendra Mohandas Virwani was named as one of the respondents in proceedings
initiated by the Enforcement Directorate under the Prevention of Money Laundering Act, 2002 in 2014 in relation to alle-
gations of corruption and irregularities in 2004 with respect to certain land development and housing projects awarded
by the government.

o In January 2018, an order for the provisional attachment of certain movable assets of the accused including Jitendra Mo-
handas Virwani was passed and such order was subsequently revoked by the adjudicating authority in June 2018 stating
that such alleged assets were not involved in the money laundering. The Enforcement Directorate filed an appeal before
the Appellate Tribunal at New Delhi (“Appellate Tribunal”) subsequent to which the Appellate Tribunal dismissed the ap-
peal, and confirmed the orders passed by the adjudicating authority.

o Any involvement of the company Promoter and Chairman, Jitendra Mohandas Virwani in such proceedings could divert
his and the company management’s time and attention. Any adverse order passed by the High Court or any other author-
ity in connection with these proceedings could have a material adverse effect on the reputation, business operations and
prospects of the company and the company Promoter.

GROUP COMPANY EMBASSY OFFICE PARKS MANAGEMENT SERVICES PRIVATE LIMITED HAS RECEIVED SHOW CAUSE NOTICE
UNDER SEBI ACT 1992

o The company Group Company, Embassy Office Parks Management Services Private Limited (“EOPMSPL”) has received
show cause notices under the Securities and Exchange Board of India Act, 1992 which may have adverse impact on the
company.

o An interim order cum show cause notice dated November 4, 2024 has been issued by SEBI under Sections 11(1), 11(4)

and 11B(1) of the Securities and Exchange Board of India Act, 1992, to EOPMSPL, one of the company Group Companies
directing it to suspend its erstwhile chief executive officer and to appoint an interim chief executive officer with immedi-
ate effect, in compliance with applicable laws, including ‘fit and proper person’ criteria.

o EOPMSPL has filed a settlement application dated December 6, 2024, in this regard with SEBI, which is currently out-
standing. Subsequently, SEBI issued a second show cause notice dated May 30, 2025 to EOPMSPL and the trustee of Em-
bassy Office Parks REIT in the matter of ‘fit and proper’ criteria of the erstwhile chief executive officer of EOPMSPL, alleg-
ing violations with respect to certain delays in disclosures made in accordance with the SEBI REIT Regulations and failure
of the trustee of Embassy Office Parks REIT to ensure proper compliance with the SEBI REIT Regulations.

GEOGRAPHICAL CONCENTRATION RISK

° During the three months ended June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, the company derived
%3,050.21 million, %2,804.61 million, X11,811.66 million, X10,039.02 million and %8,127.18 million, comprising 66.25%,
70.02%, 70.04%, 68.80% and 71.04% of the company Net Membership Fees, respectively from the company Centers lo-
cated in Bengaluru and Mumbai.

o As at June 30, 2025, the company had 68 Operational Centers with 114,077 Desks Capacity in Operational Centers across
eight cities in India, of which Bengaluru and Mumbai contributed a significant portion of the company Net Membership
Fees in these periods/years

City As at and for the Fiscal vear ended March 31,
2025 2024 2023
No. of Net %% of No. of Net %% of No. of Net %o of
Members Membersh  total Net  Members  Members  total Net  Members  Members  total Net
in our ip Fees™  Members in our hip Members in our hip Members
Core (¥ million) hip Care Fees™ (7 hip Core Fees™ (¥ hip
Operation Fees™ Operatio million) Fees™ ‘Operatio millien) Fees™
s® (%) ns® (%) ns™® (%)
_ Bengaluni 37,187 7.775.89 46.11% 29.479 6,001.65 41.13% 24,364 4.614.65 40.34%

Mumbai 12,305 403577 23.93% 16,774 4,037.37 27.67% 17,068 3,512.53 30.71%
Other 29,292 5058215 29.96% 22,243 4,552.06 31.20% 17,953 331239 28.96%
(]

cities'

Total 78,784 16,863.81 100.00%% 68,496 14.591.08 100.00%% 59385  11.439.57 100.00%

Source: RHP
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PEER COMPARISON
Revenue Face Value EPS
Name of the company from Opera- (Rs per
tions (in X Cr) share) (in Rs)
We Work India 1,949 10 9.93 15.57 63.80% 65 42
Awfis Space Solutions Limited 1,208 10 9.75 64.71 14.78% 58 9
Smartworks Coworking Spaces Limited 1,374 10 -6.18 10.55 -58.76% NA 53
IndiQube Spaces Limited 1,059 1 -7.65 -0.24 NA NA NA

Financials are of FY2025 Data * Calculated at upper price band of 648. *Calculated at closing of 29" September 2025

Research Desk
Canara Bank Securities Ltd

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253
BSE: INB 011280238, BSE F&O: INF 011280238
NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232
Maker Chambers lll, 7th floor,
Nariman Point, Mumbai 400021
Contact No. : 022 - 43603861/62/63

Email id: researchdesk@canmoney.in

Source: RHP
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Analyst Certification

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search 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 compensation 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 (ii) 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 company 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 com-
pany (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 areas, 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 recommendation 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 securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular 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 eval-
uating 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, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original 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 po-
tential 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 aris-
ing 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 com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute 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 client’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 calcula-
tions. 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
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