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Step up in BPC customer acquisition encouraging

Nykaa’s core BPC online AUTC/orders are likely to grow at 20/21% CAGR along
with rising order frequency over FY25-27E vs a soft 17% in FY24 as focus has
decisively shifted toward customer acquisition in core BPC. Teething issues in its
new ad tech stack now seem to have settled. Ergo, ad/shipping income (non-linear)
which bottomed out in FY24 is normalizing upwards (8.6% to 9.8% of NSV in
9MFY25). What is more encouraging is that despite the step-up in customer
acquisition (core online BPC), purchase frequencies, AOVs and customer
engagement have only improved. On the margin front, BPC (despite the rising eB2B
skew in GMV) has maintained its margins (8.6% of NSV) over 9MFY25. Fashion
losses continue to ebb with improving AOVs, take rates, and higher other income.
If one were to value the core BPC at 39x FY27 EV/EBITDA, then we are effectively
paying only for the core online BPC business, while fashion and eB2B business
remain optional value. We reiterate our ADD rating with a DCF-based TP of INR
180/sh (implying 47x EV/EBITDA) on a consolidated basis.

®  Step up in customer acquisition in core encouraging: Post a relatively subdued
FY24 (in terms of core online AUTC additions; 17% YoY), Nykaa has decisively
stepped up customer acquisition in the core online BPC segment. We pencil in
core online BPC AUTC/order growth at 20/21% CAGR over FY25-27E. BPC is a
long-tail category and as skin routines mature, purchase frequencies, average
basket sizes (ABS) and consequently annual consumer value are likely to grow.
Nykaa is likely to be a key beneficiary of this trend. Interestingly, over 9IMFY25,
despite the step-up in customer acquisition, most KPIs (purchase frequencies,
AOVs, take rates, ad income) have improved. Note: Ad income was up ~60bps in
BPC over 9MFY25 at ~9% of NSV. On the margin front, despite the rising eB2B
skew (loss-making business) in BPC, the segment’s profitability remains stable
(8.6% of NSV for 9OMFY25).

®  Fashion growth takes a backseat as focus shifts on reducing burn: Over IMFY25,
Fashion AUTC/GMV grew 7/10% respectively over 9MFY25 as focus shifted to
unit economics-accretive KPIs. AOVs (up 6% YoY; INR4,942), ad income (up
360bps YoY) and product take rates continue to improve over IMFY25 (hence,
despite the soft GMV growth, revenue growth stood at 21% for 9MFY25). We
suspect FY26 will be an encore of FY25, wherein the focus is likely to be on
improving take rates, reducing CAC and improving incremental unit economics.
We build in 20% Fashion revenue growth and ~530 bps improvement in
EBITDAM (as a % of NSV) over FY25-27 to -2.3% (9MFY25 EBITDAM stood at -
7.7; Q3FY25: -5.4%).

®  Valuation and outlook: Nykaa remains an efficient online business, especially for
BPC. Fashion remains a WIP. Post a two-year time correction, valuations now
seem palatable. If one were to value the core BPC at 39x FY27 EV/EBITDA, then
we are effectively paying only for the core online BPC business, while fashion and
eB2B business remain optional values. We reiterate our ADD rating with a DCEF-
based TP of 180/sh (implying 47x EV/EBITDA) on a consolidated basis.

Financial Summary

(Rs mn) FY23 FY24 FY25E FY26E FY27E
Net Revenue 51,438 63,856 79,688  1,00567  1,25487
EBITDA 2,560 3,462 5,387 8,149 11,043
Pre-IND-AS EBITDA 1,179 1,658 3,315 5,534 7,781
APAT 210 397 1,618 3,184 4,875
EPS (Rs) 0.1 0.1 06 1.1 17
P/E (x) 2,313.4 1,221.5 300.1 152.5 99.6
EV/EBITDA (x) 4136 295.4 147.1 87.7 61.9
Core RoCE(%) 1.9 24 9.1 16.0 21.1
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Change in estimates

FY25E FY26E FY27E
(Rs mn) Change Change Change
1 1 1

New old A New Old %) New old %)
Revenue 79,688 79,688 -11,00,567 1,00,567 -11,25,487 1,25,487 -
Gross Profit 33,950 33,950 -| 42904 42,904 -| 53,057 53,057 -
Gross Profit Margin (%) 42.6 42.6 - 42.7 42.7 - 423 423 -
Reported EBITDA 5387 5387 -| 8149 8,149 -1 11,043 11,043 =
Reported EBITDA 68 68 A s s - 88 88 -
margin (%)
Pre-IND AS EBITDA* 3,315 3,315 -| 5534 5534 - 7,781 7,781 =
EBITDA margin (%)* 42 4.2 - 5.5 5.5 - 6.2 6.2 -
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Focus Charts

We expect Nykaa to clock 27% NSV & Revenue CAGR over FY22-27E

Segment-wise NSV split (INRmn) Revenue (INRmn); YoY (%)
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Source: Companies, HSIE Research Source: Company, HSIE Research
Over FY25-27E, we expect AUTC growth to do most of the heavy-lifting for GMV growth (19% CAGR built)
FY20-25E Growth components for BPC FY25-27E Growth components for BPC
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...Ditto for fashion; we don’t expect the order frequency and AOV levers to be in play over FY25-27 in fashion
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Source: Companies, HSIE Research Source: Company, HSIE Research
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Ad income showing signs of recovery Building in 200bps EBITDAM expansion over FY25-27E
Ad/Shipping Income W EBITDA (INR mn) —e— EBITDAM (%)
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Source: Companies, HSIE Research Source: Company, HSIE Research

Cash generating power (CFO-ex WC) still lags capital needs courtesy fashion and eB2B investments...However, the
peak investments phase seems behind
Particular (INR mn) FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Total

Sources of Funds

Cash from Operations (excl. WC change) 1) 94) 287 890 1,903 1,831 2,839 3,828 11,482
Less: Rent Adjustment - - 211 471 429 652 1,169 1,479 4,412
: Int on Lease Liability Adjustment -
Other Income - - 1 1 36 166 181 218 602
Sub Total (A) @) (94) 76 419 1,510 1,345 1,851 2,567 7,672
Net Proceeds from Issue of Capital 112 - 1,340 1,037 1,029 8,729 288 279 12,815
Borrowings 250 777 1,426 419 (800) 1,456 1,263 2,200 6,990
Total (B) 361 682 2,841 1,876 1,739 11,529 3,403 5,046 27,477
Application of Funds
Working Capital 243 445 1,284 829 405 5,371 4,241 3,825 16,643
Net Capex 115 144 1,618 (888) 421 940 2,082 1,107 5,539
Investments -
- in subsidiary - - 0 - 16 508 702 - 1,227
- others - - 2 739 897 4,746  (3,999) (788) 1,597
Other Investing Cash flows 4) 0) - - - - - - 5)
Interest 0 83 197 298 177 262 334 558 1,909
Net Change in cash 7 10 (260) 898 (176) (297) 42 344 568
Total (C) 361 682 2,841 1,876 1,739 11,529 3,403 5,046 27,477
As a % of Source of Funds (A) FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Total
WC + Capex (26,517) (626) 3,825 (14) 55 469 342 192 289
Obligatory payments (Interest) 0) (88) 260 71 12 20 18 22 25
Total (26,517) (715) 4,085 57 66 489 360 214 314

Source: Companies, HSIE Research
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Snapshot: Key Performance Indicators

FY19 FY20 FY21 FY22 FY23 FY24 9MFY25

Number of visits (mn)

Beauty and Personal care (mn) 378 575 659 841 937 1,109 1,088
Fashion 0 38 172 441 504 571 443
Others 41 57 60

Monthly average Unique Visitors (mn)

Beauty and Personal Care 91 122 135 190 230 28.9 36.1
Fashion 0.0 1.7 58 150 17.0 174 22.1
Others 2.0 3.0 3.0

Annual Unique Transacting
Consumers (mn)

Beauty and Personal Care 3.5 5.3 5.6 8.0 10.0 11.7 14.8

Fashion - 0.1 0.6 1.8 2.5 3.0 3.1

Others 0.4 0.5 0.7

Orders (mn)

Beauty and Personal Care 110 170 171 265 3438 417 40.3

Fashion 0.4 1.1 2.4 5.2 6.0 6.9 5.6

Others 0.6 1.4 2.1

Average Order Value (INR)

Beauty and Personal Care 1,433 1,448 1963 1,857 1,857 2,000 2,163

Fashion 655 1,604 2,739 3,420 3,973 4,741 4,942

Others 2,726 3,420 3,977

Gross Merchandise Value (GMV; INR

mn)

Beauty and Personal Care 16,219 24,981 33,542 50,089 66,491 83,409 87,161

Fashion 282 1,868 6,530 17,516 25,696 32,699 27,673

Others 389 1,727 5,245 8,353 179

Total GMV 16,501 26,849 40,461 69,332 97,432 1,24,461 1,15,013

Net Revenue (INR mn) 68% 69% 68% 68% 67% 65% 61%

Beauty and Personal Care 11,110 17,309 22,836 33,997 44,820 53,855 53,565

Fashion 4 366 1,438 3,254 4,347 5,302 5,137

Others 135 488 2271 4,699 178
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Year End (March) FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Net Revenues 17,675 24,409 37,739 51,438 63,856 79,688 1,00,567 1,25487
Growth (%) 59.0 38.1 54.6 36.3 24.1 24.8 26.2 24.8
Material Expenses 10,142 14,926 21,300 28,657 36,464 45,739 57,663 72,430
A&P Expense 2,022 1,695 4,781 6,946 8913 10,681 13,219 16,157
Fulfillment expenses 1,730 2,177 3,956 4,548 4,903 7,614 9,652 12,123
Employee Expense 1,956 2,330 3,259 4,917 5,649 6,358 7,342 8,466
Rent Expenses 66 83 106 213 325 405 521 663
Other Expenses 949 1,632 2,704 3,597 4,142 3,505 4,021 4,604
EBITDA 811 1,567 1,633 2,560 3,462 5,387 8,149 11,043
EBITDA Growth (%) 295.2 93.3 4.2 56.8 35.2 55.6 51.3 35.5
EBITDA Margin (%) 4.6 6.4 4.3 5.0 5.4 6.8 8.1 8.8
Pre IND AS EBITDA 273 1,054 874 1179 1,658 3,315 5534 7,781
Pre IND AS EBITDA Growth (%) (1,011.6) 285.6 17.1) 349 40.6 100.0 66.9 40.6
Pre Ind AS EBITDA Margin (%) 1.5 4.3 2.3 2.3 2.6 4.2 5.5 6.2
Depreciation 595 716 964 1,733 2,242 2,647 3,215 3,805
EBIT 215 851 668 828 1,219 2,740 4,934 7,238
EBIT - Pre IND AS 61 747 483 517 706 2,165 4,172 6,298
Other Income (Including EO Items) 103 118 270 302 299 234 273 396
Interest 443 307 465 746 828 812 953 1,120
Interest - Pre IND AS 303 177 263 397 515 547 595 667
PBT (124) 661 473 384 690 2,162 4,254 6,515
Total Tax 39 45 60 136 253 544 1,071 1,640
PAT before share of associate earnings (163) 616 413 248 437 1,618 3,184 4,875
Share of associate earnings - - - (39) (40) - - -
RPAT (163) 616 413 210 397 1,618 3,184 4,875
Exceptional Gain/(loss) - - - - - - - -
Adjusted PAT (163) 616 413 210 397 1,618 3,184 4,875
APAT Growth (%) (33.4) (477.3) (33.0) (49.2) 89.6 307.0 96.8 53.1
Adjusted EPS (Rs) (0.3) 1.3 0.9 0.1 0.1 0.6 1.1 1.7
EPS Growth (%) (33.4) (477.3) (33.0) (91.6) 89.4 307.0 96.8 53.1
Balance sheet
Year End (March) FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
SOURCES OF FUNDS
Share Capital - Equity 146 151 474 2,852 2,856 2,856 2,856 2,856
Reserves 3,076 4,749 12,925 10,928 9,766 12,526 17,100 23,724
Total Shareholders Funds 3,221 4899 13,399 13,780 12,622 15,382 19,956 26,580
Minority Interest 7 8 56 141 188 188 188 188
Long Term Debt 2 17 9 4 - - - -
Short Term Debt 2,673 1,858 3,321 4,600 6,804 6,804 5,804 4,804
Total Debt 2,675 1,875 3,330 4,604 6,804 6,804 5,804 4,804
Lease Liabilities 1,450 1,452 2,596 3,381 2,891 3,818 4,901 6,137
Net Deferred Taxes 3 247 22 - - - - -
Other Non-current Liabilities & Provns 471 850 2,889 1,373 712 712 712 712
TOTAL SOURCES OF FUNDS 7,827 9,332 22,292 23,280 23,217 26,905 31,560 38,421
APPLICATION OF FUNDS
Net Block 841 921 2,032 3,547 3,699 3,785 3,758 3,702
CWIP 8 20 98 20 61 61 61 61
Other Non-current Assets 2,097 2,274 4,342 6,061 6,481 7,318 8,295 9,411
Total Non-current Assets 2,946 3,215 6,471 9,628 10,241 11,164 12,114 13,173
Inventories 4,453 4,981 8,756 10,061 11,920 13,099 16,256 19,940
Debtors 984 766 945 1,635 2,416 3,015 3,805 4,748
Other Current Assets 1,067 1,568 7,617 6,316 6,687 8,345 10476 13,003
Cash & Equivalents 1,794 2,490 2,670 1,869 2,742 4,745 5,764 8,415
Total Current Assets 8,299 9,805 19,989 19,872 23,765 29,205 36,301 46,106
Creditors 3,133 3,162 3,621 2,654 3,867 4,826 5,952 7,255
Other Current Liabilities & Provns 285 526 548 3,566 6,922 8,638 10,902 13,603
Total Current Liabilities 3,418 3,688 4,168 6,220 10,789 13,464 16,854 20,858
Net Current Assets 4,881 6,117 15,821 13,652 12,976 15,741 19,447 25,248
TOTAL APPLICATION OF FUNDS 7,827 9,332 22292 23280 23,217 26905 31560 38,421
Page | 6
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Cash flow statement
Year ending March FY20 FY21 FY22 FY23 FY24  FY25E  FY26E  FY27E
Reported PBT (124) 753 473 384 690 2,162 4,254 6,515
Non-operating & EO Items (24) 172 58 (24) 67 (234) (273) (396)
Interest Expenses 443 307 465 746 828 812 953 1,120
Depreciation 595 671 835 1,733 2,242 2,647 3,215 3,805
Working Capital Change (786) (273)  (4649)  (3,290) (2,513) (761)  (2,688)  (3,150)
Tax Paid (43) (132) (722) (951) (1,312) (544) (1,071)  (1,640)
OPERATING CASH FLOW (a) 62 1,498 (3,540) (1,402) 3 4,082 4,390 6,254
Capex 888 (437)  (1,448) (2784) (L,107) (1,235)  (1,335)  (1,426)
Free Cash Flow (FCF) 949 1,062 (4,988  (4,186)  (1,105) 2,846 3,055 4,828
Investments (739) (897)  (4,746) 3,999 788 - - -
Non-operating Income 1 36 166 181 218 234 273 396
INVESTING CASH FLOW (b) 149 (1,297) (6,028) 1,396 (101) (1,001) (1,062) (1,030)
Debt Issuance/(Repaid) 1,153 46 1,195 929 1,643 (812) (1,953) (2,120)
FCFE 2,103 1,107 (3,793)  (3,257) 538 2,035 1,103 2,708
Share Capital Issuance 5 6 8,727 288 279 - - -
Dividend - - - - - - - -
Others - - - - - - - -
FINANCING CASH FLOW (c¢) 1,159 52 9,922 1,217 1,922 (812) (1,953) (2,120)
NET CASH FLOW (a+b+c) 1,369 253 355 1,211 1,823 2,269 1,376 3,104
EO Items, Others - - - - - - - -
Closing Cash & Equivalents 1,756 2,477 2,670 1,487 2,399 4,402 5421 8,072
Key Ratios
FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
PROFITABILITY (%)
GPM 42.6 38.9 43.6 44.3 429 42.6 42.7 423
EBITDA Margin 4.6 6.4 4.3 5.0 5.4 6.8 8.1 8.8
EBIT Margin 1.2 3.5 1.8 1.6 1.9 3.4 4.9 5.8
APAT Margin 0.9) 2.5 1.1 0.4 0.6 2.0 32 3.9
RoE (5.9) 15.2 4.5 1.5 3.0 11.6 18.0 21.0
RolC (or Core RoCE) 55 12.3 4.4 2.6 3.7 9.6 154 194
RoCE 6.2 10.5 52 3.0 4.0 8.9 13.3 16.3
RoE* (5.9) 15.0 4.5 1.5 29 11.3 17.5 20.4
RolC (or Core RoCE)* 22 13.8 3.9 1.9 24 9.1 16.0 21.1
RoCE* 44 10.9 4.8 24 3.5 9.4 14.6 18.2
EFFICIENCY
Tax Rate (%) (31.5) 6.8 12.7 354 36.7 252 252 25.2
Total Asset Turnover (x) 29 3.6 1.9 2.4 3.1 3.6 3.9 4.2
Fixed Asset Turnover (x) 18.6 22.0 19.6 14.8 15.1 14.6 14.8 15.2
Inventory (days) 92.0 74.5 84.7 71.3 68.1 60.0 59.0 58.0
Debtors (days) 20.3 11.5 9.1 11.6 13.8 13.8 13.8 13.8
Other Current Assets (days) 22.0 234 73.7 448 38.2 38.2 38.0 37.8
Payables (days) 64.7 47.3 35.0 18.8 221 221 21.6 21.1
Other Current Liab & Provns (days) 59 7.9 53 253 39.6 39.6 39.6 39.6
Cash Conversion Cycle (days) 63.7 54.2 127.2 83.6 58.5 50.4 49.7 49.0
Net D/E (x) 0.3 (0.1) 0.0 0.2 0.3 0.1 0.0 0.1)
Interest Coverage (x) 0.5 2.8 1.4 1.1 1.5 34 5.2 6.5
PER SHARE DATA (Rs)
EPS (0.3) 1.3 0.9 0.1 0.1 0.6 1.1 1.7
CEPS 1.0 29 29 0.7 0.9 1.5 22 3.0
Dividend - - - - - - -
Book Value 7.1 10.6 28.4 4.8 44 5.4 7.0 9.3
VALUATION
P/E (x) (504) 134 200 2,381 1,257 309 157 103
P/BV (x) 25 17 6 36 40 32 25 19
EV/EBITDA (x) 1,738.1 460.6 566.5 425.7 304.0 151.4 90.3 63.8
EV/Revenues (x) 26.9 19.9 13.1 9.8 7.9 6.3 5.0 4.0
OCEF/EV (%) 0.0 0.3 0.7) 0.3) 0.0 0.8 0.9 1.3
FCF/EV (%) 0.2 0.2 (1.0) 0.8) 0.2) 0.6 0.6 1.0
FCFE/Mkt Cap (%) 0.4 0.2 (0.8) 0.7) 0.1 0.4 0.2 0.5
Dividend Yield (%) - - - - - - - -
Source: Company, HSIE Research
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Rating Criteria

BUY: >+15% return potential

ADD: +5% to +15% return potential
REDUCE: -10% to +5% return potential
SELL: >10% Downside return potential
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We, Jay Gandhi, MBA & Vedant Mulik, CA 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. SEBI conducted
the inspection and based on their observations have issued advise/warning. The said observations have been complied
with. 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.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company.
Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or
more in the subject company at the end of the month immediately preceding the date of publication of the Research Report.
Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material
conflict of interest.

Any holding in stock - NO

HDEFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must
not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider
the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice
before investing. Nothing in this document should be construed as investment advice. Each recipient of this document
should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in
securities of the companies referred to in this document (including merits and risks) and should consult their own advisors
to determine merits and risks of such investment. The information and opinions contained herein have been compiled or
arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not
been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any
company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update
this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by,
any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject
HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or
published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as
ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position
in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving
such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other
potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages
sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation
in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or
income, etc.

Page | 9



H} HDFC securities ij
Click. Invest. Grow. YEARS
INSTITUTIONAL RESEARCH

Fsn E-commerce Ventures: Company Update
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from
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HSL or its associates might have managed or co-managed public offering of securities for the subject company or might
have been mandated by the subject company for any other assignment in the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the period
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corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third
party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any
material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based
on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other
reports that are inconsistent with and reach different conclusion from the information presented in this report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.
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Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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performance of the intermediary or provide any assurance of returns to investors.
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