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Kansai Nerolac Paints Ltd. 

Our Take: 
Kansai Nerolac Paints Ltd (KNPL) is a 74.99% subsidiary of Kansai Paints Co. Ltd., Japan. The parent is one of the world’s top ten paint 
companies with manufacturing facilities in over 43 countries. KNPL is the largest industrial paint and third largest decorative paint company 
in India. While steadfastly strengthening its position in these traditional markets, it continues to venture into new customer need areas, 
such as wood coating, adhesives, construction chemicals in decorative and floor coatings, transportation coatings, coil coatings, rebar 
coatings and super durable powders in the industrial coatings segment. These ventures have helped it expand its product portfolio and 
offerings. Its manufacturing footprint spans six plants, all of which are strategically located near Automobile companies, thus giving it a 
strong competitive edge. Through technology, product innovation and well-established distribution, KNPL has strengthened its core and 
established itself as a strong consumer brand; it features in India’s Top-40 brands. The company has been expanding its horizons by entering 
new market segments and geographies. Through acquisitions and joint ventures, it also operates internationally in Sri Lanka, Nepal, and 
Bangladesh.  KNPL had announced bonus issue in May 2023 in the ratio of 1:2. The share has been quoting ex-bonus from July 4, 2023. 
 
Valuation & Recommendation: 
KNPL’s decorative market share is estimated at 9-10%; it has lost its share in the past three years. Management intends to fix this by filling 
up white spaces in the portfolio via its new premium product (paint + range). The industrial segment continues its robust performance, 
backed by strong automotive demand. New products continue to grow in salience (now account for 7-8% of sales). In decorative, 
management intends to step up the pace of distribution growth (from its typical 8-10% annual run rate). Going ahead, we expect the 
company to report an improvement in EBITDA margin on the account of (1) previous price hikes caught up with RM inflation; (2) rising 
salience of premium products in the mix; and (3) input costs are moderating.  
 
We think the base case fair value of the stock is Rs 358 (41x FY25E EPS) and the bull case fair value is Rs 384 (44x FY25E EPS). Investors 
can buy the in stock Rs 323-330 band (37x FY25E EPS) and add more on dips in Rs 289-296 band (34x FY25E EPS). 
 
 
 
 
 
 

Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value 
Time 

Horizon 

Paints Rs. 328 Buy in Rs. 323-330 band and add more on dips in Rs. 289-296 band Rs. 358 Rs. 384 2 -3 quarters 

HDFC Scrip Code KANNEREQNR 

BSE Code 500165 

NSE Code KANSAINER 

Bloomberg KNPL IN 

CMP (July 28, 2023) 328 

Equity Capital (RsCr) 80 

Face Value (Rs) 1 

Equity Share O/S (Cr)  80 

Market Cap (RsCr) 26,515 

Book Value (Rs) 57 

Avg. 52 Wk Volumes (in’ 000s) 309 

52 Week High  357 

52 Week Low 247 

  

Share holding Pattern % (June, 2023) 

Promoters 74.99 

Institutions 16.51 

Non Institutions 8.50 

Total 100.0 

 
* Refer at the end for explanation on Risk Ratings 

 

Fundamental Research Analyst 
Harsh Sheth 

Harsh.Sheth@hdfcsec.com 
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Kansai Nerolac Paints Ltd. 

Financial Summary 
Particulars (in Rs Cr) Q4FY23 Q4FY22 YoY-% Q3FY23 QoQ-% FY21 FY22 FY23 FY24E FY25E 

Operating Income 1734 1537 12.8 1827 -5.1 5,074 6,369 7,543 8,417 9,447 

EBITDA 168 84 100.3 196 -14.0 863 649 818 1,000 1,161 

APAT 96 19 402.0 109 -11.7 526 343 468 595 699 

Diluted EPS (Rs) 1.8 0.4 402.0 2.0 -11.7 6.5 4.2 5.8 7.4 8.6 

RoE-%           13.5 8.4 10.8 12.6 13.5 

P/E (x)           50 77 57 45 38 

EV/EBITDA           31 41 32 27 23 
                         (Source: Company, HDFC sec) 

 

Q4FY23 result review: Standalone revenue grew at 13.6% YoY in Q4; consolidated revenue was up 12.8% YoY. GMs expanded 359/136bps 
YoY/QoQ to 31.6% as (1) previous price hikes caught up with RM inflation (esp on the industrial side). Despite the sequential GM 
improvement, EBITDAM declined 148 bps as management flexed the marketing lever to gain lost ground in the decorative segment. EBITDA 
grew 100% YoY to Rs 168 cr. APAT grew 4x YoY (on a low base) to Rs 96 cr. 
 
Q1FY24 result preview: We model a 9% topline growth in Q1. (4-year CAGR: 10%). We expect 215/16 bps YoY/QoQ expansion in gross 
margin to 32.1%. Expect Industrial portfolio to grow at 12.5%. GM recovery to be partially offset by higher ad spends as efforts are made to 
recover lost ground in decorative business. This will drive EBITDA margin up by 101/466 bps YoY/QoQ to 14.2%. QoQ. 

 
Key highlights from FY23 annual report: 
New product introductions 
In Decorative business, KNPL continued to launch products with the Paint+ promise. Nerolac Impressions Kashmir and Nerolac Excel Everlast 
12 are some unique products launched. In Construction chemicals category, the company launched Damp Lock and NoDamp+ under which 
provides properties of waterproofing, durability and protection. 
 
In the Industrial Business, KNPL has introduced several new generation products and solutions which are environment friendly, Resource-
efficient and Value-adding technologies like low bake technology, high solids low VOC, Monocoats, Direct to Metal. KNPL introduced 
breakthrough products like Tin free CED in Auto, High resistance coating for fuel tanks for 2 Wheelers, Fluro Undercoat & Flouro Topcoat (5 
coat system) for performance coating and High Abrasion resistance powder for powder coating. Further, market share gains in Automotive 
paints in a challenging environment exudes KNPL’s strength in superior technology-based offerings towards Auto OEMs. 
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Kansai Nerolac Paints Ltd. 

New launches in decorative paints in FY23 

  
   (Source: Company, HDFC sec) 

 

Foray into new segments 
In Decorative business, KNPL forayed into the tile adhesive and customized admixture category this year. In Industrial business, KNPL 
entered into new segments such as seam sealer, underbody blacks, alloy wheels, and the fasteners coatings segment. 
 
Pragati Program for Painters improving painter engagement 
This is KNPL’s flagship programme to engage with painters and contractors. KNPL offers several benefits and schemes to painters through 
this programme. In FY23, the Pragati app was enhanced with more features and ease of use. Also, more than 61,000 painters were imparted 
advanced training in paint application through classroom sessions or by using a Mobile Training Academy. 
 
NXTGEN: NXTGEN programme is KNPL’s move to touch base with the customer to offer superior painting experience. The company aims to 
provide a hassle-free and seamless painting service, ensuring customer satisfaction. NXTGEN Painting Services offers a range of services, 
including expert visits, site preparation, colour consultation, and application, all delivered by a team of experienced professionals. In FY23, 
the company painted over 20,000 houses under this scheme. The company expanded its geographical reach by adding more retail 
touchpoints and experience stores - Nxtgen Shoppe. 
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Kansai Nerolac Paints Ltd. 

Positioning as complete solutions provider helping growth of projects business 
KNPL’s projects business witnessed significant growth during FY23. On the product side, the Super series range of products was modified to 
meet the customers’ specific requirements. Also, there was synergy created with the industrial products like floor coating and epoxy 
products. The integration of the construction chemical and projects teams has positioned Nerolac as a complete solution provider with 
customers. 
 
Expansion plans 
In decorative segment, KNPL is planning to invest ~Rs 316 cr by way of capacity enhancement of water based paints (42% of current capacity 
of 606 mn litres). In addition, the company would invest towards backward integration – commenced resin capacity at Sayakha and polyester 
powder coating resin capacity at Lote.  
 

Future Capacity Addition 

Location Capacity KL/yr Capex Rs cr 

Vizag 82,500 160 

Jainpur 52,800 130 

Hosur 18,780 26 

Total 1,54,080 316 
   (Source: Company, HDFC sec) 

 

Key Concerns 
Correlation between sales and the economy - The volume growth rate of the paint industry has been a multiplier of GDP growth and, thus, 
any slowdown in GDP growth will impact the sector’s growth. 
 
Sharp rise in input costs - Solvents, pigments, resins, latex, monomers, and titanium dioxide are the key raw materials for KNPL. Titanium 

dioxide is one of the key raw materials in paints. It is a pigment, which is used to impart whiteness, brightness, opacity (elimination of 

transparency), and UV protection, and it is largely imported. Approximately 70% of the input costs can be accounted for by crude 

derivations. The remaining ~30% of the input costs arise from non-crude (TiO2) forms. Therefore, any sharp increase in input costs could 

adversely impact the business. 
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Kansai Nerolac Paints Ltd. 

RM prices have been trending down in recent times  

     

   (Source: Bloomberg) 
 

Rising heat in the industry – Kansai Nerolac operates in a highly competitive industry. Currently, it is oligopolistic in nature where the top-
4 players (Asian Paints, Berger Paints, Kansai Nerolac and AkzoNobel India) account for 75% of the country’s market. Other smaller players 
in the organized segment include Indigo Paints, Shalimar Paints, Nippon Paints, Kamdhenu Paints, Esdee Paints, etc., which have also been 
eyeing the fast-growing paints sector. The impending entry of JSW and Grasim and the unnecessary price wars by smaller players or new 
entrants to make inroads into the industry can affect the volume growth and margins.  
 
Finance risks originating out of currency fluctuations - The inputs are priced based on USD-INR exchange rate. Hence, a depreciation of INR 

vis-à-vis the USD could affect the company’s bottom line directly by the way of gross margins. 

Company Overview 
KNPL was incorporated in 1920 as Gahagan Paints and Varnish Company. Later, in 1930, three British companies were merged to form Lead 
Industries Group. In 1933, Lead Industries Group Ltd. acquired the entire share capital of Gahagan Paints and Goodlass Wall (India) Ltd. was 
born, which later became popular as Goodlass Nerolac Paints (Pvt.) Ltd. It came under the fold of Tata Forbes Group in 1976 as Forbes 
Gokak acquired the entire stake from Lead Industries. In 1986, Kansai Paints (Japan) acquired a 36% stake and entered a JV with the 
company. In 1999, Kansai Paints (Japan) acquired the entire stake of Forbes Gokak, following which KNPL became a subsidiary of the former. 
At present, KNPL is the largest industrial paint and third-largest decorative paint company of India, based in Mumbai. The company 
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Kansai Nerolac Paints Ltd. 

manufactures a diversified range of products, ranging from decorative paints coatings for homes, offices, hospitals, and hotels to 
sophisticated industrial coatings for most of the industries. It has six paint manufacturing plants with a capacity of 606 mn litre at ~100 sales 
depots across India. The Nerolac-owned plants are at (1) Jainpur, Kanpur Dehat (Uttar Pradesh); (2) Bawal (Haryana); (3) Lote, Chiplun 
(Maharashtra); (4) Hosur (Tamil Nadu); (5) Sayakha (Gujarat); (6) Goindwal (Punjab); (7) Visakhapatnam (Andhra Pradesh) and Kakoda, Goa 
(Marpol). It has a strong distribution network with 27,500+ dealers. It also operates in other geographies through its subsidiaries: Nepal 
(KNP Japan), Sri Lanka (Kansai Paints) and Bangladesh (RAK Paints). 
 
Peer Comparison 

Company 
M Cap 
(in Rs. 

Cr.) 
Revenue (in Rs. Cr.) EBITDA Margin (%) PAT RoCE (%) P/E (X) 

   FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E 

Asian Paints 325177 34489 37622 42240 18% 20% 21% 4058 5232 5957 29% 30% 28% 80 62 55 

Berger Paints 66037 10568 11789 13313 14% 18% 18% 860 1293 1218 18% 21% 25% 76 51 44 

Kansai Nerolac 26515 7543 8417 9575 11% 12% 12% 468 582 689 10% 12% 13% 57 45 38 
  (Source: Company, HDFC sec) 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://en.wikipedia.org/wiki/Kanpur_Dehat
https://en.wikipedia.org/wiki/Bawal
https://en.wikipedia.org/wiki/Lote,_India
https://en.wikipedia.org/wiki/Hosur
https://en.wikipedia.org/wiki/Visakhapatnam
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Kansai Nerolac Paints Ltd. 

Financials 
Income Statement       Balance Sheet      

Particulars (in Rs Cr) FY21 FY22 FY23 FY24E FY25E  Particulars (in Rs Cr) - As at March FY21 FY22 FY23 FY24E FY25E 

Net Revenues 5074 6369 7543 8417 9447  SOURCE OF FUNDS           

Growth (%) -3.9 25.5 18.4 11.6 12.2  Share Capital 54 54 54 81 81 

Operating Expenses 4211 5720 6725 7417 8287  Reserves 3999 4078 4480 4856 5312 

EBITDA 863 649 818 1000 1161  Shareholders' Funds 4053 4132 4534 4937 5393 

Growth (%) 7.3 -24.8 26.0 22.2 16.1  Minority Interest  36 19 27 27 27 

EBITDA Margin (%) 17.0 10.2 10.8 11.9 12.3  Total Debt 172 203 160 160 160 

Depreciation 165 170 180 198 220  Net Deferred Taxes -22 -49 -62 -62 -62 

Other Income 38 25 26 27 27  Other Non-Curr. Liablities 96 116 127 127 127 

EBIT 736 505 664 828 968  Total Sources of Funds 4335 4421 4786 5189 5645 

Interest expenses 24 29 29 23 23  APPLICATION OF FUNDS           

PBT 712 476 635 805 945  Net Block & Goodwill 1732 1802 1906 2228 2286 

Tax 187 133 166 210 247  CWIP 207 225 113 113 113 

PAT 526 343 468 595 699  Goodwill 20 20 20 20 20 

Share of Asso./Minority Int. 0 0 0 0 0  Other Non-Curr. Assets 161 174 182 182 182 

Adj. PAT 526 343 468 595 699  Total Non-Current Assets 2119 2221 2221 2543 2601 

Growth (%) 1.9 -34.7 36.5 27.0 17.4  Inventories 956 1093 1238 1381 1538 

EPS 6.5 4.2 5.8 7.4 8.6  Debtors 246 206 228 185 208 

       Cash & Equivalents 125 106 127 109 282 

       Other Current Assets 915 416 729 686 709 

        Total Current Assets 3194 3245 3823 4038 4604 

       Creditors 907 981 1016 1110 1233 

       Other Current Liab & Provisions 161 152 331 370 415 

       Total Current Liabilities 1068 1133 1347 1480 1648 

       Net Current Assets 2126 2113 2476 2557 2956 

       Total Application of Funds 4335 4421 4786 5189 5645 
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Kansai Nerolac Paints Ltd. 

Cash Flow Statement       Key Ratios       

Particulars (in Rs Cr) FY21 FY22 FY23 FY24E FY25E  Particulars FY21 FY22 FY23 FY24E FY25E 

Reported PBT 712 476 635 805 945  Profitability Ratios (%)           

Non-operating & EO items -20 -62 -13 -27 -27  EBITDA Margin 17.0 10.2 10.8 11.9 12.3 

Interest Expenses 24 29 29 23 23  EBIT Margin 13.8 7.5 8.5 9.5 10.0 

Depreciation 165 170 180 198 220  APAT Margin 10.4 5.4 6.2 7.1 7.4 

Working Capital Change -79 -426 -236 -99 -225  RoE 13.5 8.4 10.8 12.6 13.5 

Tax Paid -157 -162 -187 -210 -247  RoCE 12.6 8.1 10.5 12.2 13.3 

OPERATING CASH FLOW ( a ) 646 25 408 691 689  Solvency Ratio (x)           

Capex -101 -218 -122 -521 -277  Net Debt/EBITDA 0.1 0.1 0.0 0.1 -0.1 

Free Cash Flow 545 -193 287 170 412  Net D/E 0.0 0.0 0.0 0.0 0.0 

Investments -349 472 -115 0 0  PER SHARE DATA (Rs)           

Non-operating income -3 -5 9 27 27  EPS 6.5 4.2 5.8 7.4 8.6 

INVESTING CASH FLOW ( b ) -453 250 -227 -494 -250  CEPS 8.5 6.3 8.0 9.8 11.4 

Debt Issuance / (Repaid) -39 -7 -59 0 0  Dividend 5.3 2.3 2.7 3.0 3.5 

Interest Expenses -16 -18 -19 -23 -23  Book Value 50.1 51.1 56.1 61.1 66.7 

FCFE 490 -218 209 147 388  Turnover Ratios (days)           

Share Capital Issuance 20 0 0 27 0  Debtor days 69 63 60 60 59 

Dividend -239 -284 -55 -218 -243  Inventory days 86 93 84 81 80 

Others 0 0 0 0 0  Creditors days 65 56 49 48 48 

FINANCING CASH FLOW ( c ) -274 -309 -133 -215 -266  Valuation (X)           

NET CASH FLOW (a+b+c) -81 -35 49 -18 173  P/E 50 77 57 45 38 
 

      P/BV 7 6 6 5 5 

       EV/EBITDA 31 41 32 27 23 

       EV / Revenues 5 4 4 3 3 

       Dividend Yield (%) 1.6 0.7 0.8 0.9 1.1 

 
  (Source: Company, HDFC sec) 

 

 
 
 
 

 

One-year share price chart (adjusted) 
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Kansai Nerolac Paints Ltd. 

HDFC Sec Retail Research Rating description 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of cash flows and/or strong balance sheet to withstand downturn in 

economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners.  They offer 

stability to the portfolio. 

 

Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions.  These stocks have emerged stronger over time but are yet to reach the 

level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time.    

 
Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in overall economy. Management of these companies need to prove 

their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities. 
 
Disclosure:  
I, Harsh Sheth, Research Analyst, MCom, 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 not have any material conflict of interest. 
Any holding in stock –  No 
HDFC 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.  
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 time to time or may deal in other securities of the companies / organizations described in this report. 
As regards the associates of HSL please refer the website. 
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 preceding twelve months from t date of this report for services in respect of managing or co-managing public offerings, 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.  
HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066  
Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600  
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193  
Investment  in  securities  market  are  subject  to  market  risks.  Read  all  the related documents carefully before investing. 
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 
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