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Sagility India Limited, formerly known as Berkmeer India
Private Limited, provides healthcare-focused solutions
and services to Payers (US health insurers who fund and
reimburse the cost of healthcare services) and Providers
(primarily hospitals, physicians, diagnostics and medical
technology companies).

Sagility India is technology-enabled, pure-play healthcare
focused solutions and services provider to Payers - U.S.
health insurance companies, which finance and reimburse
the cost of health services; and Providers -primarily hospi-
tals, physicians, and diagnostic and medical devices com-
panies.

Services to payers span their entire operational spectrum,
including centralized claims administration and clinical
services functions. These include claims administration,
payment integrity, clinical management and other ser-
vices.

For providers, the company offers revenue cycle manage-
ment services to assist them in managing their billing and
claiming treatment costs from payers.

In addition, the Company also offers some of the services
it provides to Payers to Pharmacy Benefit Managers
(“PBMs”) who manage prescription drug coverage for
members (i.e., insureds) under health benefit plans.

The company's customers are all based in the USA. As of
March 31, 2024, the Company's five largest customer
groups (i.e. the customer companies together with their
subsidiaries) had an average tenure of service of 17 years.
In January 2024, the company served five of the ten larg-
est payers in the US (source: Everest Report). In addition,
the company acquired 20 new customers in the financial
years 2024 and 2023.

As of March 31, 2024, Sagility India had 35,044 employ-
ees, of which 60.52% were women. As of March 31, 2024,
1,687 of the employees held certifications, including 374
certified medical coders, 1,280 registered nurses in the
US, Philippines and India, and 33 employees with other
degrees such as dentistry, surgery and pharmacy.

The company’s revenue from operations grew by 9.61%
to X 1,223.33 Cr for the quarter ended June 30, 2024,
from X 1,116.09 Cr for the quarter ended June 30, 2023,
and by 12.69% to X 4,753.60 Cr in FY2024 from X 4,218.4
Cr in FY Year 2023. The company reported EBITDA mar-
gins of 23.48% and 17.85% for FY2024 and for the quarter
ended June 30, 2024, respectively.

Objects of the Offer

Issue Details

Price Band (in X per share)

28-30

Issue size (in X Crore)

1966.16-2106.60

Fresh Issue (in X Crore)

NA

OFS (in X Crore)

1966.16-2106.60

Issue open date 05.11.2024

Issue close date 07.11.2024
Tentative date of Allotment 08.11.2024
Tentative date of Listing 12.11.2024

Total number of shares (lakhs)

7023.35-7023.26

No. of shares for QIBs (75%) (lakhs)

5253.26-5253.19

No. of shares for NIl (15%) (lakhs)

1050.65-1050.64

No. of shares for S-HNI (33%)(lakhs)

350.22-350.21

No. of shares for B-HNI (66%)(lakhs) 700.43

No. of shares for retail investors (10%) (lakhs) 700.43
No of shares for Employee Reservation (lakhs) 19.00
Minimum order quantity 500.00

Face value (in X) 10.00

Amount for retail investors (1 lot) (in X)

14000-15000

Maximum no. of shares for Retail investors at Lower
Band

7000 (14 lots)

Maximum no. of shares for Retail investors at Upper
Band

6500 (13 lots)

Maximum amount for retail investors at lower band -
upper band (in X)

196000-195000

Minimum no. of shares for sHNI (2 Lakhs) at upper band

7000 (14 lots)

Maximum no. of shares for sHNI (10 Lakhs) at upper
band

33000 (66 lots)

Minimum number of shares for bHNI at upper band

33500 (67 lots)

Exchanges to be listed on BSE & NSE
Promoters
e SAGILITY B.V
e SAGI LI TY HOLDI NGS B. V.

* Achieve the benefits of listing the Equity Shares on the Stock Exchanges.

* Carry out the Offer for Sale of up to 702,199,262 Equity Shares of the face value of Rs. 10 each by the Promoter

Selling Shareholder.
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BRIEF FINANCIALS

PARTICULARS (Rs. Cr) * Q1FY25 FY24 FY23 FY22
Share Capital 4679.27 4285.28 1918.67 1918.67
Net Worth 7608.16 6443.13 6206.67 4026.62
Revenue from Operations 1223.33 4753.56 4218.41 923.41
EBITDA 218.37 1116.04 1044.86 210.57
EBITDA Margin (%) 17.85% 23.48% 24.77% 22.80%
Profit/(Loss) After Tax 22.29 228.27 143.57 (4.67)
EPS (in Rs.) 0.20n 0.53 0.33 (0.05)
Net Asset Value (in Rs.) 16.25 15.03 14.48 9.39
Current Borrowing 943.91 1933.52 2347.94 4239.23
p/E* 150.007 56.60 NA NA
p/B* 1.85 2.00 NA NA
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Profit & Loss Statement
L2 s | Fyaom e
Particulars (In Crores) MAR 2022 Particdiars (In Crores) ':g;z FY2023 | Fv2024
INCOME Assets
Revenue from operations 92341 421841 4753.5¢ [Non-currentassets _ i i |
Oterincme 01z [Eroben pentardsatomen e e —
Total Income 944.39| 4,236.06| 4,781.50 Right-of-use assets 55250 529.44  566.5]
YoY Growth (%) | 356.83% 12,699 Goodwill 5218.24 5459.7 5709.54
Employee benefit expenses 50571 2494.20 2937.64 g:‘:irci':tiffe'z'e assets 25848y 2322.19 2007.84
Employee Expenses-% of Revenue 53.55% 58.88% 61.449 Other Financial Assets 35.6]  37.24  47.58
Other Expenses 22811 697.00 727.87 (D)e;e”ed tax asse(ts (;‘Et) 1;32 2;‘1‘3 1;”2-(1
ther tax assets (net X .15 X
EBIDTA 210.57| 1044.86 1116.04
Other non-current assets 8.04 34.04 9.52
EBIDTA Margin (%) 22.809 24,779 23.489 Total non- current assets 8689.86] 8797.05| 8944.27
Depreciation and amortisation expense 147.21 64434 689.2] |Current asslets
Financial assets
EBIT - 6336 400.53| 426.83 Trade receivables 926.20 1068.5§ 1181.34
EBIT Margin (%) 6.86% 9.49%  8.98Y Cash and cash equivalents 373.80 585.2 344.13
Finance cost 65.24 214.84 185.15 Other Financial Assets 41.5] 26.87 35.14
y Current tax assets (net)
Profit before tax -189 185.64 241.64
Other current assets 64.91| 112.68 159.3d
Tax expenses Total Current Assets 1406.42| 1793.42| 1719.92
Current tax 10.43 124.32 111.52 Total assets 10096.28| 10590.48( 10664.20
Deferred Tax 76] -822] -ogl] |rouryandlabilities
=l ~04.44 =J0. N
Equity
Total tax expenses 2.82 4211 13.42 Equity share capital 1918.61 1918.67 4285.24
Profit for the year 467  14357] 22827 O;':” equity — 5
PAT Margin (%) 05194 3409 4.809 T : ' _
premium 0.00 - 4324.14
Earnings per share Common control adjustment deficit accoun{ -4625.4¢ -2821.84 -2818.6¢
Basic earnin gs per s hare ( ) -0.05 0.33 0.53 IOther components of equity 35.49 41193 652.47
Total equity 4026.62] 6206.67| 6443.13
Liabilities
Non-Current liabilities
CaShﬂOWStatement Financial liabilities
JUL 2021_ Borrowings 4184.23 2323.70 1664.7(
FY2023 | FY2024 Lease liabilities 459.31  434.51 471.3%
1 Other financial liabilities - 5.60 14.15
Particulars (In Crores) MAR 2022
Provision for employee benefit obligations 80.14 103.31] 147.7]
Cash generated from operating activities -02.59 1026.69 1099.,5] | _Deferred Tax Liabilities (Net 461.03 460.20 47104
. Total Non-Current liabilities 5184.70] 3327.36] 2768.95
Income tax paid (net of refunds) 9.3 -169.84 -126.3] [current liabilities
- — Financial liabilities
Net cash generated from operating activities -31.89 856.74 973.24 Borrowings 5501 2424 268.84
— - — Lease Liabilities 89.24 113.34 126.84
Net cash used in investing activities -T714.00 -129.06 -469.0¢ Trade payables
. . . r Due to MSME 2.7 0.0 17.36
Net cash used in financing activities 8116.33 -544.64 -751.34 Due to other than MSME 11224 21344 24194
Other financial liabilities 515.81 568.67 644.51
Netincrease/ (decrease) in cash and cash equivalents 370.46| 18310 -247.14 Contract liabilities 1094 1064 23.59
R R Other current liabilities 26.14 39.47 46.2§
CaSh and CaSh eqU|Valem as at 1Apn| 3738( 58529 Provision for employee benefit obligationg 62.64 72.74 67.3]
. . Current tax liabilities (net) 10.14 13.94 15.49
Effect of movementin exchange rates on cash and cash equivalgnts 334 2838 5.9 [rowmi current liabilities 884.96] 1056.44] 1452.12
\ Total liabilities 6069.66| 4383.81] 4221.07
Cash and cash equivalent as at year end 373.80] 585.29] 13| Froear equity and Tiabiities 10096.28| 10590.28] 10664 20
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PERFORMANCE

REVENUE SHOWS GROWTH OF 13%
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mNumber of Client Groups  m Number of New Client Additions
Revenues from five largest client groups
(In Crs)
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m Revenues from five largest client groups

EBIDTA GREW BY 7% WITH STEADY
EBITDA MARGIN
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EMPLOYEE EXPENSE AS % TO REVENUE IS
INCREASING
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RETURN RATIOS
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Number of Employees
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INDUSTRY REVIEW

The US economy and the role of healthcare — an overview

o According to the | ntoBMRRI ®nmad mMiMoalet @Dy &Efuntdhe United
( 2,284.5 trillion) in 2023 and is projected it tfo st
4. 2 %.

o Heal thcare is an intricate segment of the US economy
uss$4.7 trillion ( 389.6 trillion) in 2023 as per the

O0GMSUL ©
Healthcare enterprise segments

° The US healthcare market comprises of two primaxy e
healthcare payers and healthcare providers:

. Healthcare payerss Heal t hcare payers are enttes that pay for

members through health insurance plans.

. Healthcare providerss He al t hcare providers are individuals or
care services or aid in care delivery such as doct
et c.

US healthcare operations spend

° The healthcare operatons spend (defned by and | imited
CAGR of approximately 3.2% from 2014 to 2023 and was
2023.

° This spend is expected to grow at a CAGR of approxi ma
in 2028, driven by the rise in aging popul aton, i ncr
initatves aimed at enhancing healthcare services, amo

Healthcare operations outsourcing market

° The tot al outsourced operatons spend in the US health
As a result, in 2023, the aggregate outsourcing penet
23. 5%, resultng in a total out sourced operatons spend

. The healthcare payer market had a r24a0%el whihlightheob

vider mar ket had a relatvely-22llowéa i ou t2s0c2W3r. c i Fugr t pheerre t
sourced operatons mar ket i s expected to outpace the g

Generative Al and its value promise for healthcare

° Generatve Al refers to the applicaton of artfcial i nt
text, i mages, videos, audio, and more. This technolog
dat aset s. Some of the prominent GenAl model s in the n
MA .

° GenAl has the potental to improve organizatonal prod .
efciency, optmizing processes, and enhancing the over
tons in healthcare, most can be grouped into the foll

Compilation and summarisation Content generation Advanced search

e Integrate information from various sources e Create customizedreports, e.g., « Efficientand quick extraction of
for a coherent view and gather robust pattern identification for claims fraud pertinent information from extensive
insights such as population health detection clinical, claims, and medical

e Analyse medicalcharts to create concise e Generate personalized member databases
summaries for quicker evaluation communication material

Translation Medical coding Analytics

= Assistin translating various types of = Streamline medical coding tasks by « Analyse vast clinical datasets to
content for patient and member education analysing clinical notes and generating discern trends, patterns
in local languages appropriate medical codes « Support healthcare organizations

with decision making

canmq'\,)ney.in

A route to making money online




COMPETITIVE STRENGTHS OF THE COMPANY

Leader in the large and resilient U.S. Payer and Provider solutions market

° With per capita healthcare expenditure amountng to US
hi ghest spender on healthcare among | eading economie
front ofdcebdwkctons to support Payers and Providers)
and is expected to reach approximately US$258.9 billi
20238

° Growth in the U.S. healthcare market is expected to b
ton and increasing prevalence of chronic diseases. Wh
winds, challenges faced by the healthcare mar ket are

Domain expertise in healthcare operations, with end-to-end service offerings to Payers and Providers

° They provi een atbd cehdn csleagvyi ces t o Pay®il agndaPmuowei doér t dleii e
er with over 24 (ymersi eorfcée haendButshiemeesfsect ve use of tec
expertse in their opearnmd,oncso mplrheehye npsriowe dsee remidce of er i r

° Thei rentacbcched healt hcare s+ mwidc & s ofnddcf uasesdends aatckrhocsasr ee nsce r
apart among business services frmefceteskbnuvl ogyptoandtet
est Report). Set forth below are Payer and Provider f
pared to their key compettors.

Deep, long-term, expanding client relationships across healthcare Payers and Providers

o Al | of their clients are Payers and Providers based i
by enrol ment in the U.S. (Source: Everest Report).

° Their clients also i-madadehonpi tod!l trhet Wwarrkgse sitn Ut &r. ms
of the top 6 PBMs by c¢claims volume (Source: 170 Ever
DMEs and radiology compani es. As of June 30, 2024, t h
with the Business.

Multi-shore, scalable and flexible delivery model with certified data protection and service standards

° They hawshoar emusletr vi ce delivery model, whereby they pr
(U.S., Colombia, Jamaica, India and the Philippines).

° As of June 30, 2024, they had 35,858 employees servic
Payers process 105 million c¢claims and handle over 171
the | ocaton of service delivery in consultaton with
fexible work from home model with many of their empl o

Experienced management and board, motivated employee base, marquee sponsor support and a sustainability focused
culture

o Their Key Manageri al Personnel and Senior Management
operate, and are experienced across Payer and Provide
sourcing, and technology transfor maton.

o Their Key Manageri al Personnel and Senior Management
erage of 23 years as of June 30, 2024, and have sever

have a combined experience of over 65 years of experi
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RISK FACTORS

They rely heavily on key suppliers for raw materials, and disruptions in supply could impact their operations and results.

The healthcare services industry is highly compettve ar
their business, fnanci al conditon and results of operat
° The healthcare services industry is highly compettve
I ncreased competton may | ead to pricing pressures an
contract terms, that could adversely afect their ope
° A change in any of the above may result in | ower den
ness, results of operatons and fnanci al conditon. | f
they could | ose clients and mar ket share, be compel |
could adversely afect their business, results of ope

One of their Independent Directors has received summons in relation to an ongoing investigation by SEBI of Linde India
Limited and the matter is currently pending.

° Dr . Shalini Sarin, one of their Independent Director
I ndi a OlUdi ndicdtmedd i s a member of the audit commitee of L
on the board of Linde, she received summons dat ed
Summémumder Sectons 11(2) and 11C (2), (3) and (5) o
OSEBI¢ sAketk i-onpge rcaot on and certain informaton in relaton

respect to certain related party transactons by Lin
related party transactons.

Anti-outsourcing legislation could adversely affect their business, financial condition and results of operations and impair
their ability to service their customers.

° Many organizatons and public fgures in the U.S. hav
bet ween ofshore outsourcing service providers and th
itng or restrictng outsourcing by U.S. companies are
i slatures to address concerns over the perceived as:

the U. S

Any failure to protect their proprietary technologies or information or their intellectual property rights may have an ad-
verse effect on their business, financial condition, and results of operations.

° They rely on unpatented proprietary t-hotwpnohaoadycoboblds
formaton to develop and maintain their compettve pos
° They seek to protect their proprietary technologies
sions in their agreements with their employees, s ubc
prevent the unauthorized disclosure or use of such i
If they fail to deliver services in accordance with contractual requirements, they could be subject to significant costs or

liability and their business, reputation and results of operations could be adversely affected.

° They contract with Payers to deliver a variety of se
contractual requirement ¥fahEdD seexampl eevehengaeemeert
accuracy targets and turnaround tmes when fnalizing

Their Company does not have any comparable listed peers and, therefore, investors must rely on their own examination
oft heir Company.

° Given the®@raCbmphbhyWwcédoeus across the Payer and Prov
providers in India or abroad that cater to U.S. heal
and business model. Accordingly, they aacrceo unnottn gi nr aat ops
of any other |listed entty. Therefore, i nvestors must
es of investng in the Equity Shares.
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PEER COMPARISON

{ I 3Bt KBE 2K @ N2 Odza I ONRaa GKS LI @SNJFYyR LINPRJARSNI
AY LYRAIF 2NJFTOoNRBIFIR GKIFIG OFGSNI G2 ' { KSIfGKOFNB Syl
odzaAyS&aa Y2RSt O606KAOK A& OFGSI2NAT SR & I LIzNBLIX | &
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OUR VIEWS

° Sagility I ndia Ltd was established Ohnealdulhyc a2 ®21s earmnd c
January 2022, establishing itsetlefnadbd eal smd awitalniszddrpr
vider s.

° Sagility holds a mar ket share of approximately 1.23%
as a Leader in the 2023 Avasant and Everest rankings.

° Sagility operates in the expanding U.S. heal thcar e ma
projected to reach 18.2% of GDP by 2028, growing at a

° The U. S. |l eads gl obal heal thcare spending, with per c
| aton, chronic diseases, and a talent shortage in hea

o Sagility fecaklsedosoltecdhns for U.S. payers, ofering s
ment processdpowgjtanddi sowehpture market share in the
ment .

° However, t&hebueoimpany is solely focused on the US heal
tors afectng the US healthcare industry, including a
outsourcing and other trends.

o The company operates in the healthcare service indust
from healthcare specialists, broad based | T and busir
providing products or solutons for healthcare industr
verse i mpacts.

° As of June 2024, Sagility served fve of the top 10 U.
service scope, including processgnidgdgmieloth rmiilnltieona cctloanism

° Sag®l istyategy focuses on expanding services with exis
l atonships with new clients across U.S. healthcare pl

° Advanced technology applicatons such as generatve Al ,
enhance@ Safgcil engyy in areas | ike payment integrity, cl

° The March 2024 acquisiton of BirchAbastdeGendéensrdaghb
t ons ftome rceuaslt omer support, streamlining healthcare tr

° The company recorded signifcant goodwi | and intangib
goodwi || or other intangible assets may adversely afe
bles as on June 30, 2024, stood at Rs 5679.26 <crore
18. 94% of total assets as of June 2024.

° Tot al income of 4, 781.50 crore, net proft of 228.27
I'n 1QFY2025, Tot al i ncome of 1,247.76 crore, net pro

° Adjusted EBI TDA for FY24 was 1,171.4 crore with a ma
of EBI TDA, indicatng strong operatonal cash generaton

° Client concentraton is notable, with top 10 clients ¢
ed its cl i enstcabaes edewailtsh (I1>a$r2gde mi I I i on) i ncreasing fron

° The i ssuance being an 100% Ofer for Sale (OFS), no fu
its valuatons and | istng beneft

° This issue is available at P/ E of 56.60x and 150. 00x
sively priced. @Dsgpiotng ttleichnoSagiliaty of erings, stabl
tonships positon-tietr mad nav epsrtamingi mg ploangnity in the he

We recommend to SUBSCRIBE this issue for long-term gains.

Sources: Company website and red herring prospectus

Report Prepared By
Sankita V
sankita@canmoney.in | Tel 022-43603861
Research Desk
Canara Bank Securities Ltd
SEBI: RESEARCH ANALYST REGISTRATION: INH0O00001253
BSE: INB 011280238, BSE F&O: INF 011280238
NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232
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Analyst Certification

We/l, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, herebyieerifxrassticofrttikis re-
search report accurately reflect our views about the subject issuer (s) or securities. We also certify thadsatmartwedgus,cor will be directly
or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed dhataiysiseofrtbigioseort have not
received any compensation from the companies mentioned in the report in the preceding twelve months anficdo Woestveasraployee
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 inteyssedieeg odféisng brok
institutional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. WeES&AR(elgigteratd S TRunder
SEBI (INHO00001253). CBSL or its associates do not have an investment banking business. Hence, they do ecnynanadie issue. ming
ther CBSL nor its associates, neither the research analysts nor their associates nor his/her relatives ifijenaseiarnieinangany which is the
subject matter of this research report (ii) holds ownership of one percent or more in the securities of lsakgentycompengl Ginflict of interest
at the end of the month immediately preceding the date of publication of the research report OR date of (W habéaepgeacthang compen-
sation from the subject company in the past twelve months (v) have received any compensation for investnienkinan&imuoy okerclgenser-
vices from the subject company in the past twelve months (vi) have received any compensation for any othisrprieustibjesticocepany in
the past twelve months (vii) have received any compensation or other benefits from the subject compangciothwithp#rty rieseanch report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not seectat,as ampfiigee df 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 recommerdagistesitiofodiffatient those
made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow odl infonraatian@ensaees within us,
or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action basedirea therenmatérial foorine general
information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients byingthe sbaichesgort. It does not
constitute a personal recommendation or take into account the particular investment objectives, financsatf Sitieattsrisproispeetive clients.
Similarly, the Research Desk does not have regard to the specific investment objectives, financial situatidmécpatiinstancesds of any
specific person who may receive it. The securities discussed in the report may not be suitable for all ilesess.of Aepapicofar investment
or strategy will depend on an investor's individual circumstances and objectives. Persons who may receivehblédresaaidér rapdrinde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessarysseiak adofessiondlfuch person shall
be responsible for conducting his/her/their own investigation and analysis of the information containedeseseftrregpact ianthef evaluating
the merits and risks involved in the securities forming the subject matter of the reports. All projecticeszant feparéstsaverbeen prepared
by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a reprebgBSinFar weesentgasons; The
client should only consider the projections and forecasts described in the research reports after carethdlynévathasitomgialtted report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for futurecherieranam. dugrarteed and
a loss of original capital may occur. Actual results may differ materially from those set forth in gomgkirtgptate Fentsrare not predictions and
may be subject to change without notice. We do not provide tax advice to our clients, and all investors@cestidhgygadiigedny potential
investment. CBSL or its research team involved in the preparation of the research reports, accept nodialalitiege@famy lkssl arising out of
the use of these reports. The technical levels and trend etc mentioned in our reports are purely based orskvels tecttieiddd\ckaftware
used by us and these charts/levels are believed to be reliable. No representation or warranty, express oit impléediiatenadedheplete. The
recommendation expressed in the reports may be subject to change. The recommendations or information conthiceustirrrodpldpest
to constitute investment advice in publicly accessible media and should not be reproduced, transmitted @p@uibl™iieddsetrehreeports are
for the use and consumption of the recipient only. This publication may not be distributed to the publicadiedityottetipaileiprass written
consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed withimitGBSWriftba msesch report
is strictly confidential and is being f ur nissahother media and may eat be repro-1 e
duced or redistributed to any other person. The opinions and projections expressed herein are entirely bggedso& ceftailatamssiand are
given as part of the normal research activity of CBSL and are given as of this date and may be subject tcediraate oA pyopgxiticm herein
constitutes a view as of the date of this report and there can be no assurance that future results or erbnithwitlybsucbnssteons, estimate
or projection. The report has not been prepared by or in conjunction with or on behalf of or at the irestigatient ofjitbrtbg eompany or any of
its directors or any other person. Any opinions and projections contained herein are entirely based on cérnalcutsumspiimmeaf the direc-
tors of the company or any other persons in the research team accepts any liability whatsoever for any ugssfatigingSeanctamgport or its
contents or otherwise arising in connection therewith. The information contained herein is not intendedifortjpubdicaticnlaticn in any man-
ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communicat®dherpiishileigdesslgsauthor-
ized. Pl ease ensure that the client has read i Ribal by SBourigieslara £xr e
change Board of India (SEBI) before investing in Securities Market. Please remember that investment in sinckaria@kesksasubjevestors/
traders need to do study before taking any position in the market.

canmq'\,)ney.in

A route to making money online




