
IPO NOTE 
 
 
 
 
 

SARASWATI SAREE DEPOT LIMITED IPO 
Date: 09.08.2024 



Issue Details 
Price Band (in ₹ per share) 152.00-160.00 

Issue size (in ₹ Crore) 152.01-160.01 

Fresh Issue (in ₹ Crore) 98.80-104.00 

OFS (in ₹ Crore) 53.22-56.02 

Issue open date 12.08.2024 

Issue close date 14.08.2024 

Tentative date of Allotment 16.08.2024 

Tentative date of Listing 20.08.2024 

Total number of shares (lakhs) 100.01 

No. of shares for QIBs (50%) (lakhs) 50.00 

No. of shares for NII (15%) (lakhs) 15.00 

No. of shares for S-HNI (33%)(lakhs) 5.00 

No. of shares for B-HNI (66%)(lakhs) 10.00 

No. of shares for retail investors (35%) (lakhs) 35.00 

No of shares for Employee Reservation (lakhs) NA 

Minimum order quantity  90 

Face value (in ₹) 10.00 

Amount for retail investors (1 lot) (in ₹) 13680-14400 

Maximum no. of shares for Retail investors at Lower 
Band  

1260 (13 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

1170 (13 lots) 

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

191520-187200 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 1260 (14 lots) 

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

6210 (69 lots) 

Minimum number of shares for bHNI at upper band 6300 (70 lots) 

Exchanges to be listed on BSE, NSE 

 The Company was incorporated as “Saraswati Saree 

Depot Pvt. Ltd” in March 2021. The company was 

converted into a public limited company and conse-

quently, the name was changed to ‘Saraswati Saree 

Depot Ltd’ in March 2023.  

 They are a key player in the sarees wholesale (B2B) 

segment (Source: CRISIL Report) and trading of wom-

en's apparel including kurtis, dress materials, blouse 

pieces, lehengas, bottoms, etc.  

 On average more than 90% of their total revenues 

are generated from the sale of sarees.  

 In Fiscal 2023, they have served over 15,000 unique 

customers and their product catalogue consists of 

more than 3,00,000 different SKUs.  

 The company currently operates from two stores 

which are located in Kolhapur and Ulhasnagar in Ma-

harashtra. 

 The company plans to enter in men’s ethnic wear 

space to gain due to increasing trend of multi-day 

weddings, wider acceptance of traditional outfits 

during festival celebrations and the emergence of 

brands in the Indian wedding and celebration wear 

market.  

 The men’s wear segment is projected to increase at a 

CAGR of 10-11% between FY2024 to FY2029 and 

touch Rs.3.8 - 3.9 trillion by FY2029. 

 The company has 7 registered trademarks under De-

vice Category for the brand names in the name of the 

Company and has 3 applications pending under the 

Trademarks Act, 1999 to register additional trade-

marks.  

 In recent years, the demand for the saree market in 

India has come from the wedding and celebration 

wear market growth.  However, the industry is see-

ing a change in consumer buying patterns as custom-

ers are seeking quality and premium products.  

Promoters 

• MAHESH DULHANI 
• RAJESH DULHANI 
• SHANKAR DULHANI 
• VINOD DULHANI  

Objects of the Offer 

The company proposes to utilize the Net Proceeds towards funding the following objects: 
 
 Funding the working capital requirements of the company up to Rs.81 crores. 

 General corporate purposes. 

 
 



Brief Financials  
PARTICULARS (Rs. Cr)* FY24 FY23 FY22 

Share Capital^ 33.10 0.10 0.10 

Net Worth 64.90 35.38 12.40 

Total Income 612.58 603.51 550.30 

EBITDA 41.14 34.05 20.84 

EBITDA Margin (%) 6.73 5.66 3.79 

Profit/(Loss) After Tax 29.52 22.97 12.30 

EPS (in Rs.) 8.92 6.94 3.72 

Net Asset Value (in Rs.) 19.61 10.69 3.75 

Total Borrowing 43.48 41.42 66.61 

P/E# 17.94 NA NA 

P/B# 8.16 NA NA 
#Calculated at upper price band *Restated consolidated financials  ^Bonus Issue of equity shares in the ratio of 330:1 (three hundred and thirty for every one equity share held) 

BALANCE SHEET

Particulars (In Crores) FY2024 FY2023 FY2022

ASSETS

Non-current assets

Property, plant and equipment 2.83 2.81 2.98

Intangible Assets 0.22 0.26 0.21

Financial Assets 0.00 0.00 0.00

Investments 4.22 3.50 0.00

Loans 0.00 0.00 0.00

Others 0.01 0.23 0.01

Deferred Tax Assets 0.21 0.00 0.00

Other non-current assets 0.00 0.00 0.00

Total non- current assets 7.48 6.80 3.20

Current assets

Inventories 107.70 92.81 75.75

Financial assets

Trade Receivables 75.13 65.65 68.83

Cash & Cash Equivalents 9.87 19.05 17.23

Bank balances other than Cash & Cash Equivalents 0.00 0.00 0.00

Loans 0.00 0.00 0.00

Other 0.25 0.12 0.40

Other Current Asset 5.51 4.43 4.52

Total current assets 198.45 182.05 166.73

Total assets 205.94 188.85 169.93

EQUITY & LIABILITIES

Equity

Equity Share Capital 33.10 0.10 0.10

Other Equity 31.81 35.28 12.31

Amount received for equity allotment

Total Equity 64.91 35.38 12.41

Liabilities

Non-current liabilities

Financial liabilities 0.00 0.00 0.00

Borrowings 0.00 0.00 0.00

Lease Liabilities 0.00 0.00 0.00

Other financial liabilities 0.00 0.00 0.00

Provisions 0.00 0.00 0.00

Total non-current liabilities 0.00 0.00 0.00

Current liabilities

Financial liabilities

Borrowings 43.49 41.43 66.62

Lease liabilities 0.00 0.00 0.00

Trade payables

Towards micro & small enterprises 11.58 18.90 12.55

Towards others 83.22 89.55 75.65

Other financial liabilities 0.44 2.44 2.52

Other current liabilities 0.00 0.00 0.00

Provisions 1.35 0.83 0.13

Current Tax Liabilities (net) 0.95 0.32 0.05

Total current liabilities 141.03 153.47 157.52

Total equity and liabilities 205.94 188.85 169.93

PROFIT & LOSS STATEMENT

Particulars (In Crores) FY2022 FY2023 FY2024

Revenue from operations 549.58 601.89 610.90

Other income 0.73 1.63 1.68

Total income 550.31 603.52 612.58

Y-o-Y Growth (%) 9.52 1.50

Purchase Of Stock in Trade 572.80 547.94 548.99

% of revenue 104.09 90.79 89.62

Changes in inventories of finished goods, 

work-in-progress & Stock in trade
-75.75 -17.06 -14.90

Employee benefit expenses 9.67 9.94 9.77

Other expenses 22.01 27.01 26.61

EBITDA 20.85 34.05 41.14

EBITDA Margin 3.79% 5.66% 6.73%

Depreciation and Amortization Expense 0.60 0.99 0.98

EBIT 20.98 34.69 41.84

EBIT Margin 3.82% 5.76% 6.85%

Financial Costs 4.49 3.81 2.47

Profit before tax and share of income from 

Associates
16.49 30.87 39.37

Income from Associates 0.00 0.00 0.72

Profit before tax 16.49 30.87 39.37

Tax expenses

Current Tax 4.18 7.90 10.03

Deferred Tax 0.00 0.00 -0.21

Short / (Excess) Provision for Earlier Years 0.00 0.00 0.03

Profit/(Loss) for the period 12.31 22.97 29.53

PAT  Margin 2.24% 3.82% 4.83%

Total Comprehensive Income for the period 12.31 22.97 29.53

Earning per equity share(Basic & Diluted) 0.37 0.69 0.89

CASHFLOW STATEMENT

Particulars (In Crores) FY2024 FY2023 FY2022

Cash generated from operating activities 1.52 43.09 -37.03

Direct Tax Refund/(Paid) -10.06 -7.90 -4.18

Net cash generated from operating activities -8.54 35.19 -41.21

Net cash used in investing activities -0.23 -4.37 -3.79

Net cash used in financing activities -0.41 29.00 62.13

Net increase/ (decrease) in cash and cash equivalents -9.18 1.82 17.13

Cash and cash equivalent as at 1 April 19.05 17.23 0.10

Cash and cash equivalent as at year end 9.87 19.05 17.23
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Industry Review 

Overview of the apparel industry in India: 
 Apparel demand in the Indian market surpassed pre-covid levels in fiscal 2023 expected to grow at a steady 10-11% 

CAGR from fiscal 2023 to fiscal 2028 The size of the apparel market in India is estimated to have grown at a CAGR of ~3-
4% between fiscals 2018 and 2020.  

 However, the segment faced a consumption slowdown in fiscal 2020. Growth in the market was impacted in fiscal 2021 
because of the pandemic-induced slowdown and the ban on the sale of non-essentials during the fiscal.  

 Further, lower discretionary spending, delays in the opening of malls and lower footfalls impacted demand.  

 Fiscal 2021 witnessed a decline of ~25% due to the impact of the pandemic.  

 The market recovered in fiscal 2022 as the economy started to open up and there was a gradual recovery in the market 
going into fiscal 2023 as people started returning to retail shops.  

 Additionally, the apparel market in India is expected to grow at a CAGR of 10-11% CAGR by fiscal 2028 owning to a com-
bination of factors, including the revival of international trade, improved market conditions, and an increase in the dis-
posable income of Indian households. 

 

Ethnic wear contributed to 30% of the total apparel market in fiscal 2023: 
 Ethnic wear contributed to approximately 30% of the overall apparel market in India.  

 The ethnic wear segment mainly consists of casual and celebration ethnic wear for both men and women.  

 However, with changing consumer preference for western wear and ethnic wear being constrained to celebration/
wedding wear, the share of ethnic wear in the overall apparel industry is expected to decrease going ahead with share 
falling to ~25-28% by fiscal 2028.  

 Western wear in comparison is expected to grow at a faster rate than ethnic wear and hence is expected to occupy a 
major share in the overall apparel industry and will constitute approximately 72-75% of the overall market by fiscal 
2028.  

 

India is the 3rd largest exporter of Textiles & Apparel in the world: 
 India's apparel exports encompass a diverse range of products that cater to global markets.  

 India has established itself as a prominent player in the international textile and apparel industry and is the third largest 
exporter of textiles and apparel in the world, exporting various types of garments to meet the evolving demands of 
consumers worldwide.  

 One of the major categories of apparel exports from India is Readymade Garments (RMG) which includes a wide array 
of clothing such as shirts, t-shirts, trousers, dresses, skirts, blouses, and more.  

 The RMG segment offers an extensive range of styles, designs, and sizes to cater to different consumer preferences 
across various regions.  

 Ethnic wear also holds a significant position in India's apparel exports and includes traditional Indian clothing such as 
sarees, salwar kameez, lehengas, and sherwanis.  

 These garments showcase the rich cultural heritage of India and are highly sought after by the Indian diaspora and en-
thusiasts of Indian fashion across the globe. 
 

Saree industry to grow at 5-6% CAGR from fiscal 2023 to fiscal 2028 on account of aspira-
tional buying and penetration of organized players: 
 In recent years, the demand for the saree market in India has come from growth in the wedding and celebration wear 

market.  

 However, the industry is seeing a change in consumer buying patterns as customers are seeking quality and premium 
products. 

 The change in the buying pattern has resulted in players selling higher-priced sarees than the value range sarees.  

 This is expected to drive the growth of the market in the coming years. Apart from this, the entry of organized branded 
players in the saree market is expected to drive growth in the saree market.  

 The saree industry in India is expected to grow at a 5-6% CAGR over fiscal 2023 to fiscal 2028 reaching Rs 625-650 bil-
lion by fiscal 2028. 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Competitive Strengths of the Company 

Diversified supplier and customer base 
 Over the years, they have developed long-standing relationships with manufacturers in hubs like Surat, Varanasi, Mau, 

Madurai, Dharmavaram, Kolkata, and Bengaluru. 

 They regularly source sarees and other women’s apparel from more than 900 weavers/suppliers across different states 
in India. Currently, the product catalogue lists more than 300,000 different SKUs.  

 In Fiscals 2024, 2023 and 2022, the revenues from the Top 10 customers represented 7.85%, 8.91% and 7.90%, respec-
tively of the total revenues representing a diversified customer base.  

 Similarly, in Fiscals 2024, 2023 and 2022, the purchases from the Top 10 suppliers represented 25.68%, 22.89% and 
26.81%, respectively of the total purchases.  

 The company majorly sells products in southern and western regions comprising mainly Maharashtra, Goa, Karnataka 
and Tamil Nadu and the Company has served more than 13,000 unique customers in fiscal 2024.  

 

Diverse product portfolio  
 Their product portfolio spans a wide range of items, including sarees, kurtas, dress materials, blouse pieces, lehengas, 

bottoms, etc. with over 300,000 different SKUs. 

 Their diverse product range enables them to mitigate the risk of over-reliance on a single category of product and pro-
vides them with an edge over the competitors in terms of the variety offered by them to the customers. 

 
Bulk buying capabilities 
 To offer a diverse portfolio to their customers, they focus on purchasing in bulk from the weavers/suppliers.  

 Their bulk purchasing capabilities enable them to optimize costs and reduce supply chain risks.  

 Further, procurement in bulk allows them to negotiate better prices and in turn, offer competitive prices to the cus-
tomers. 

 

Existing client and supplier relationships 
 The company’s Promoters have been in the business of women’s apparels for over 5 decades, with long-standing rela-

tionships with weavers/suppliers and customers.  

 The company enjoys several benefits in terms of pricing, exclusivity in designs, and payment terms due to the long-
term relationships with suppliers. The company passes on the benefits to customers by the way of attractive prices, an 
exclusive product range, and high-quality products.  

 The Promoters existing relationships help the company to get repeat business from the customers. 

 
Collaborative and experienced workforce 
 The workforce is the backbone and value-addition to the productivity and creativity of the Company.  

 The employees are enthusiastic to accept new challenges which helps the Organization to grow.  

 The management with years of experience in the industry and an understanding of the nature of work allows others to 
learn from them.  

 Hence, it enhances efficiency and renders quality and quantity output.  



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Risk Factors 

The business is highly concentrated on the sale of women’s sarees and is vulnerable to 
variations in demand. Any changes in consumer preference could hurt the business, re-
sults of operations and financial condition. 
 They specifically cater to the market of women’s traditional and ethnic wear and its sales are dependent on several fac-

tors such as increased competition, pricing pressures fluctuations in the demand for or supply of the products and other 
factors outside their control.  

 In particular, the business is characterized by rapidly changing customer preferences.  

 The results of operations are dependent on their ability to attract customers by anticipating and responding to such 
changes in customer preferences and modifying their existing products in line with changes in customer demands and 
preferences. 

 

The Company is operating in the wholesale segment due to which they lack visibility and 
direct connection with the end consumers of their products which may adversely affect 
their ability to build brand loyalty and awareness with the end consumers.  
 Their Company's operates exclusively in the wholesale segment of women’s apparel wear and do not have any presence 

in the retail market.  

 The absence of ownership of any retail brands subjects them to a certain degree of risk due to a potential lack of visibil-
ity in the public domain.  

 Unlike players who have a presence in the retail market, their Company may face challenges in establishing and main-
taining brand recognition among end consumers.  

 The absence of a direct connection with retail customers limits their ability to build brand loyalty and consumer aware-
ness.  

 This lack of visibility may result in reduced market share and a potential disadvantage in terms of consumer trust and 
preference.  

 In an industry where consumer perception significantly influences purchasing decisions, the Company's reliance solely 
on wholesale operations may hinder its ability to capitalize on evolving market trends and consumer preferences. 

 

Their business is subject to seasonality. Lower revenues in the festive period of any Fiscal 
may adversely affect their business, financial condition, results of operations and pro-
spects. 
 They are impacted by seasonal variations in sales volumes, which may cause their revenues to vary significantly between 

different quarters in a fiscal.  

 Typically, they see an increase in their business before and during festival and wedding seasons.  

 Their sales also typically experience a surge ahead of festivals that are significant in West and South India. 

Peer Comparison 

*P/E & P/B ratio based on closing market price as of August 8th, 2024, at the upper price and of IPO, financial details consolidated audited results as of FY24.  

Name of the company 
Revenue from 
Operations (in 

Cr) 

Face Value (Rs 
per share) 

EPS 

(in Rs) 

NAV (Per 
share Rs) 

RoNW (%) RoCE (%) P/E* P/B* 

Saraswati Saree De-
pot Limited 

610.90 10.00 8.92 19.61 45.49 64.46 17.94 8.16 

Go Fashion (India) Ltd 762.82 10.00 15.32 111.81 13.71 31.78 72.12 9.88 

Sai Silks 
(Kalamandir) Lim-

ited 
1373.55 10.00 7.51 72.14 9.49 14.46 20.99 2.18 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

 
 

Our Views  

 Saraswati Saree Depot Ltd. (SSDL) is a long-established player in the B2B saree wholesale market, with its origins tracing 
back to 1966.  

 In addition to sarees, which constitute over 90% of its revenue, the company has diversified into other women’s appar-
el, including kurtis, dress materials, lehengas, and more. In Fiscal 2024 alone, SSDL catered to more than 13,000 unique 
customers and offered a diverse product catalogue with over 3,00,000 SKUs. 

 A key feature of SSDL's business model is its annual "Utsav" event held before Diwali, where it showcases exclusive col-
lections and provides special offers to loyal customers. This event is crucial, generating 13-15% of the company’s annual 
revenue.  

 The company plans to enter in men’s ethnic wear space to gain due to the increasing trend of multi-day weddings, wid-
er acceptance of traditional outfits during festival celebrations and the emergence of brands in the Indian wedding and 
celebration wear market. 

 The men’s wear segment is projected to increase at a CAGR of 10-11% between FY2024 to FY2029 and touch Rs.3.8 - 3.9 
trillion by FY2029. The company has also found success in its growing kurti segment, earning recognition with awards 
such as "Star of the Industry" and "Iconic Brand."  

 This strategic move aims to fill a gap in the market and establish SSDL as a unique player in the industry.  

 The company intends to focus on strengthening its sales through e-commerce channels to benefit from evolving cus-
tomer trends. The company intends to make investments in digital channels to build an omnichannel engagement expe-
rience for its customers (both B2B and B2C) and has a dedicated team for e-commerce operations. 

 Since its incorporation in 2021, SSDL has maintained its core values and management team, surpassing Rs. 600 crores in 
sales in Fiscal 2024.  

 SSDL has shown impressive financial performance, with EBITDA margins improving from 5.66% in FY23 to 6.73% in FY24.  

 The company’s RoNW of 45.49% and RoCE of 64.46% are significantly higher than the industry averages of 11.6% and 
23.12%, respectively, positioning SSDL as a strong contender in its sector.  

 Moreover, with a P/E ratio of 17.94x, SSDL is attractively valued compared to its industry peers, who average a P/E of 
46.55x. 

We recommend to SUBSCRIBE the IPO for long-term gains. 

Sources: Company website and red herring prospectus 

Research Desk 

Canara Bank Securities Ltd 
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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 

institutional 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. Nei-

ther 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 compen-

sation from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage ser-

vices 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 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 investment 

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 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, 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 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 client’s information, may not be distributed to the press or other media and may not be repro-

duced 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 direc-

tors 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 man-

ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly author-

ized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Ex-

change 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. 


