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KEY BUSINESS INSIGHTS:  

Avenue Capital (NY, $15 bn AUM) holds ~70% in ARCIL, built by buying out banks; SBI is a 

founding promoter with ~20%. India’s systemic credit is ~₹200 lakh crore (~102% of 

GDP) vs China’s ~200%, implying large credit-growth headroom. Retail credit has risen 

from 25%→37% of total and grows 13–15% YoY, driving stress in retail/SME even as 

GNPA ratios sit near decadal lows; given the size of the book, absolute stressed volumes 

remain very large. India’s BFSI stressed pool is ₹22–23 lakh crore: SME ~₹9 lakh cr, retail 

~₹7 lakh cr, corporate ~₹7.5 lakh cr. Of this, ₹15 lakh cr are NPAs + written-off assets; 

critically, ₹9 lakh cr are written-off and invisible in reported GNPA, creating a big private 

market for ARCs. All ARCs together manage only ₹1.25–1.5 lakh cr (acquisition value), 

i.e., <10% of the total stressed book, so penetration runway is huge. ARCIL’s AUM is 

₹20,150 cr (acquisition value, Mar-2026), the 2nd-largest ARC in India and largest private

-sector ARC, mapping to ~₹50,000 cr principal outstanding. Its proprietary co-investment 

is ₹4,400 cr (22% of AUM), well above the 15% regulatory minimum, aligning interests 

with investors. ARCIL is pivoting from large corporate to faster-resolving retail/SME: re-

tail+SME AUM share rose from ~19–20% to 32% (Mar-2026), with a ~56% 3-year CAGR; 

in FY26 it acquired more retail than corporate assets, with retail volumes up ~50% YoY 

(2.2× FY25). 

OUR VIEW:  The Indian ARC market is highly concentrated, with the top 7 players hold-

ing 74% of AUM. ARCIL is the second-largest ARC with a 12.6% market share (AUM 

₹16,852.57 cr as of Mar-31, 2025) and ranks as the most profitable private ARC by RoA 

(11.73% in FY25), while maintaining the lowest leverage and strongest capitalization 

headroom among standalone peers. MFIs carry large, persistent NPA books; ARCIL is 

studying MFI stress patterns to build capabilities to tap this under-served segment over 

the longer term. The shift by banks/NBFCs to ECL provisioning will force more stressed-

asset sales to ARCs, expanding ARCIL’s acquisition pipeline. The outsourced collections 

market is fragmented and unregulated; ARCIL aims to be the first regulated entity offer-

ing end-to-end collections from early overdues to NPAs. Counterparties (banks/NBFCs) 

are sophisticated and price deals to leave sufficient IRR for ARCIL, supporting profitable 

acquisitions. NARCL is a complement, not a competitor: it targets mega public-sector 

NPAs needing government guarantees, leaving corporate/retail/SME stress cycles for 

private ARCs like ARCIL. Revenue/EBITDA/PAT grew at 9%/9%/3% CAGR (FY24–26). 

Given the oligopolistic structure, ARCIL’s superior competitive positioning, and the 

vast stressed-asset opportunity, we recommend subscribing for the long term 

ISSUE DETAILS 
Price Band (in ₹ per share) 132.00-139.00 

Issue size (in ₹ Crore) 733.00 

Fresh Issue (in ₹ Crore) NA 

Offer for Sale (in ₹ Crore) 733.00 

Issue Open Date 09-09-2026 

Issue Close Date 11-09-2026 

Tentative Date of Allotment 15-09-2026 

Tentative Date of Listing 17-09-2026 

Total Number of Shares 52731946 

Face Value (in ₹) 10.00 

Exchanges to be Listed on NSE/BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 107 1 ₹14,873 

Retail (Max) 1,391 13 ₹1,93,349 

S-HNI (Min) 1,498 14 ₹2,08,222 

S-HNI (Max) 7,169 67 ₹9,96,491 

B-HNI (Min) 7,276 68 ₹10,11,364 

BRLMs: IIFL Capital Services Limited (formerly known as IIFL 
Securities Limited), IDBI Capital Markets & Securities Lim-
ited, JM Financial Limited  

PROMOTERS:  Avenue India Resurgence Pte.Ltd. and State 

Bank of India.  

Source: RHP   

ABOUT THE COMPANY: Asset Reconstruction Co. (India) is a pioneers in the asset reconstruction industry since they were the first ARC to be 

incorporated in India (Source: CRISIL Report) having obtained their certificate of registration to commence their operations on August 29, 

2003 from the Reserve Bank of India (“RBI”) pursuant to the Securitization and Reconstruction of Financial Assets and Enforcement of Secu-

rity Interest Act, 2002 (“SARFAESI Act”). They completed their first acquisition of stressed assets in December 2003 and have been operating 

for over two decades.  
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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * FY26 FY25 FY26 

Share Capital*** 324.9 324.9 324.9 

Net Worth 2,955.21 2,663.14 2,426.51 

Revenue From Operations 721.69 581.76 605.82 

EBITDA 532.78 466.07 443.62 

EBITDA Margin (%) 351.69 329.51 330.47 

Profit/(Loss) After Tax 73.82% 80.11% 73.22% 

EPS (in Rs.) 10.82 10.14 10.17 

Net Asset Value (in ₹) 90.96 81.97 74.69 

P/E# 12.85 NA NA 

P/B# 1.53     

OBJECTS OF THE OFFER 

The Asset Reconstruction Co.(India) Ltd. IPO is 
a 100% Offer for Sale (OFS), so the company 
will not receive any funding and the en-
tire IPO proceeds will go to the selling share-
holders.  

https://www.chittorgarh.com/keyword/retail-min/1100
https://www.chittorgarh.com/keyword/retail-max/1101
https://www.chittorgarh.com/keyword/s-hni-min/1102
https://www.chittorgarh.com/keyword/s-hni-max/1103
https://www.chittorgarh.com/keyword/b-hni-min/1104


INDUSTRY OVERVIEW 

The Indian economy has witnessed a notable improvement in the financial health of companies over the past few fiscal years. This up-
ward trend is attributed to the concerted efforts of Indian banks to rectify their balance sheets, coupled with enhanced collection effi-
ciency. As a result, GNPA ratio of Scheduled Commercial Banks (“SCBs”) has consistently declined since Fiscal 2019. As of March 31, 
2026, the GNPA ratio stood at 1.8%, indicating a significant reduction in stressed assets.  

Over the last few years, the asset quality of Scheduled commercial banks has improved due to certain key factors such as strengthened 
risk management and underwriting practices that led to higher preferences for borrowers with better credit profiles. As per results of 
the stress tests conducted by RBI to evaluate the financial strength of SCBs, the GNPA levels of SCBs are expected to rise slightly to at 
least 1.9% by Fiscal 2028 (discussed in more detail in this subsection). 

Trend of GNPA over the years (%) 

 

 

 

 

 

 

Despite the decline in GNPA, the write-off amounts by SCBs have remained substantial, with cumulative write-offs totaling approxi-
mately ₹ 13.6 Trillion during the period Fiscal 2019 to Fiscal 2025. 

GNPA and Write-off over the years 

 

 

 

 

 

 

 

 

The average annual write-offs of approximately ₹ 2,000 Billion in the last 7 years also played a key role in reducing GNPA levels of the 
banks. Recovery numbers of banks also increased during this period due to improved business outlook for some of the key underlying 
sectors such as power, real estate, steel, etc. which were earlier under stress. 

Lower corporate NPAs propel downward trend in SCBs' GNPAs 

The GNPA levels of large borrowers (with aggregate exposure of ₹ 50 Million and above to any single SCB) in SCBs has significantly 
declined from 14.3% in Fiscal 2019 to 1.2% in Fiscal 2026.  
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INDUSTRY OVERVIEW 

NBFCs' GNPAs: 5 Years of improvement, a likely deterioration ahead 

Like the banking sector, NBFCs have also witnessed a decline in GNPA levels in Fiscal 2025 & Fiscal 2026 due to the overall improvement 
in asset quality, better risk management etc. 

 

 

 

 

 

 

 

 

 

 

 

 

The stressed assets (falling under SMA, NPA, written off categories) in the retail segment grew at approximately 12.3% CAGR during 
Fiscal 2020 to Fiscal 2026 due to various factors such as Covid-19 pandemic, rising delinquencies in unsecured segments, etc. The 
growth in Retail stressed assets for Banks and NBFCs was approximately 13.5% and approximately 9.6% CAGR respectively during this 
period. 

Trend of overall Retail Stressed Assets over the years across Banks and NBFCs 
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Source: RHP  

COMPETITIVE STRENGTHS OF THE COMPANY 

India’s First ARC with the second Largest AUM 

Established in 2002, they have been a pioneer in the asset reconstruction industry and have an established track record of over two dec-
ades in the asset reconstruction industry in India: 

• they were the first ARC to be incorporated in India (Source: CRISIL Report) having obtained their certificate of registration to com-
mence their operations on August 29, 2003 from the RBI and completed their first acquisition of stressed assets in December 2003;  

• they were the second largest ARC in India in terms of AUM, as of March 31, 2024, with an AUM of ₹ 168,525.70 million, as of March 
31, 2025. (Source: CRISIL Report);  

• they were the second most profitable private ARC in India during Fiscal 2025 with a profit after tax of ₹ 3,553.19 million on a 
standalone basis during Fiscal 2025. (Source: CRISIL Report);  

• they had the second largest net worth among private ARCs in India as of March 31, 2025 with a net worth of ₹ 27,677.98 million on a 
standalone basis, as of March 31, 2025. (Source: CRISIL Report);  

• they had recorded the lowest expenses on a standalone basis in Fiscal 2025 as a percentage of average total AUM as of March 31, 
2025 among the top 7 ARCs in India (in terms of AUM as of March 31, 2025), with expenses on a standalone basis as a percentage of 
Average AUM of 0.68%. (Source: CRISIL Report);  

• they had the highest profit after tax on a standalone basis in Fiscal 2025 as a percentage of average total AUM as of March 31, 2025 
among the top 7 ARCs in India with vintage, (in terms of AUM, as of March 31, 2025), with a profit after tax on a standalone basis as a 
percentage of Average AUM of 2.22%. (Source: CRISIL Report);  

• they had the second highest capital adequacy ratio, among the top 7 ARCs in India (in terms of AUM as of March 31, 2025), with a 
capital adequacy ratio of 88.41% as of March 31, 2025. (Source: CRISIL Report);  

• they had the highest return on assets on a standalone basis amongst the top 7 ARCs in India (in terms of AUM as of March 31, 2025) 
in Fiscal 2025, with a return on assets on a standalone basis of 11.73% in Fiscal 2025. (Source: CRISIL Report);  

• they have the lowest debt to equity ratio on a standalone basis amongst top 6 private ARCs in India (in terms of AUM, as of March 31, 
2025), as of March 31, 2025, with a debt to equity ratio on a standalone basis of 0.11 as of March 31, 2025. (Source: CRISIL Report)  

 

Expertise in Acquiring Stressed Assets with increasing investment in SRs 

They have developed expertise in acquiring stressed assets and follow a disciplined acquisition process with a view to acquire lower risk 
portfolios. They have implemented a comprehensive credit assessment and risk management framework to evaluate potential acquisitions, 
determine the recovery potential of the assets and manage risks inherent in their operations. They follow a structured approach of gather-
ing, consolidating and analysing data for their credit assessment. They have invested in their information technology systems and imple-
mented automated, digitized and other technology-enabled platforms and proprietary tools to assist them with credit assessment. For retail 
loans, they use data analytics to create scorecards for each borrower in conjunction with credit information  companies (“CIC”) scrubs in 
order to assist them with predicting the risk profile of borrowers, probability of recovery and over underwriting and resolution decision mak-
ing. 

They have established strong relationships with banks and financial institutions which facilitates the acquisition of stressed assets. It also 
provides them access to QBs who invest in the trusts that they set up for the acquisition of stressed assets. Since their inception, they have 
worked with 32 private sector banks (including two erstwhile banks which have since been merged and nine foreign banks), two co-
operative banks, 28 public sector banks (including 16 erstwhile public sector banks which have since been merged), 51 non-banking financial 
companies (including one erstwhile non-banking financial company which has since been merged), 18 housing finance companies (including 
one erstwhile housing finance company which has since been merged) and seven other selling institutions (four insurance companies and 
three financial institutions). They believe that this diversification gives them the ability to acquire stressed assets from a broad base of 
sellers, negotiate better terms and work with them as co-investors for certain of their acquisitions. The table below sets out details of 
stressed assets acquired as of the dates indicated: 
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Source: RHP  

COMPETITIVE STRENGTHS OF THE COMPANY 

Ability to Implement Resolution Strategies and a Robust Collections Framework 

They have established a robust collections framework and specialized collection teams for each of their three business verticals of Corpo-
rate loans, SME and Other loans and Retail loans. Their approach to their collections function is aimed at achieving optimal outcomes for 
theirselves and the borrowers. Their collections for Corporate and SME and Other loans are managed by their in-house teams where their 
dealing officers and in-house legal officers engage with borrowers to recover dues through restructuring negotiations or enforcement ac-
tions. For retail borrowers, they worked with over 206 collection agents as of March 31, 2026. They utilize a digital collections platform with 
loan collection workflow tools and data analytics tools for tracking and enhancing borrower communication, borrower segmentation, pay-
ment prioritization schedules and legal actions. They use data analytics and a prioritization model to segment and prioritize accounts based 
on the risk and potential for recovery to improve their collections efficiency. 

The effectiveness of their collections framework is reflected in their increasing collections over the last three Fiscals as set out below:  

 

 

 

 

 

Their collections also results in the ability of the trusts managed by them to redeem SRs issued to qualified buyers. The table below sets 
out details of SR redemption by the trusts managed by them: 

 

 

 

 

 

Track Record of Consistent Financial and Operational Performance 

They have demonstrated a consistent track record of financial performance that is attributable to their focussed approach on profitable 
growth, strategic bidding, implementation of resolution strategies and ability to collect outstanding amounts. In accordance with RBI Guide-
lines, security receipts that are held by them and not redeemed within a timeframe of eight years are required to be treated as loss assets 
and written-off in the books of investors. However, the resolution of such stressed assets continues until the entire recovery proceeds are 
received. Hence, their AUM is bifurcated into more than eight years and less than eight years. During Fiscals 2026, 2025 and 2024, they 
made a recovery of ₹ 3,656.72 million, ₹ 9,744.63 million and ₹ 8,519.95 million against the AUM which was more than eight years, respec-
tively. 

The following table sets forth details of AUM, outstanding security receipts and cumulative SR Redemption Ratio as of the dates indicated: 

 

 

 

 

 

The following table sets forth details of the ageing of their AUM, as of March 31, 2026: 
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Source: RHP  

RISK FACTORS 

Revenue and profits are largely dependent on the value and composition of their AUM  

A significant portion of their revenue is derived from management fees/ trusteeship fees charged by them for managing stressed asset 
portfolios, and from their investments into the stressed asset portfolios that they manage. The table below sets forth their revenue earned 
from fee income (which also includes their collection fees) and investment income for the years indicated on a consolidated and standalone 
basis: 

 

 

 

 

 

 

 

 

Their management fees/ trusteeship fees are usually calculated and charged to the trust holding the stressed assets as a percentage of the 
AUM managed by them. Their management fee/ trusteeship fee ranges from 0.25% to 5.00% of the AUM managed by the relevant trust 
depending on the underlying commercials with each trust. Such management fees are charged where the vintage of the AUM is less than 
eight years. The following table sets forth details of the ageing of their AUM, as of March 31, 2026: 

 

 

 

 

 

 

The following table sets forth details of their AUM across their business verticals as of the dates indicated: 

 

 

 

 

 

 

Their inability to recover outstanding amounts from the stressed assets  

The income and cash flow they generate from their stressed assets depends on various factors, including their ability to manage their 
stressed assets effectively. They utilize different resolution strategies targeted at maximizing the potential of recovery from the distressed 
assets they acquire. These include resolution mechanisms pursuant to the IBC; reaching mutual settlements with borrowers; restructure or 
reschedule outstanding debt; sell underlying assets pursuant to the SARFAESI Act and through the Debt Recovery Tribunal; and recovering 
amounts due by liquidating underlying assets above a particular reserve price. 

The table below sets out details in relation to the collections and redemptions of SRs by the trusts managed by them for the years indicated: 

 

 

 

 

 

ASSET RECONSTRUCTION COMPANY (INDIA) LIMITED 

IPO NOTE | 08th September, 2026 



Source: RHP  

RISK FACTORS 

Non-compliance with RBI’s observations made during any inspection could expose them to penalties and restrictions.  

They are subject to periodic inspection by the RBI, wherein their books of accounts and other records, including details of stressed assets, 
corporate governance, regulatory compliances, systems and controls among others, are inspected for the purpose of verifying the correct-
ness and completeness of any statement, information or particulars furnished to the RBI, or for the purpose of obtaining any statements, 
information or particulars which their Company has failed to furnish. 

In the last three Fiscals, RBI has conducted two off-site assessments and inspections for supervisory evaluation and one select scope inspec-
tion under the SARFAESI Act. Subsequent to the first off-site assessment and inspection, the RBI issued the inspection and risk assessment 
report on February 15, 2024 (the “IRAR”), the major supervisory concerns of which are as follows: (i) non-compliance with the provisions of 
the Regulatory Framework for Asset Reconstruction Companies dated October 11, 2022; (ii) deficiency in succession planning policy; (iii) de-
ficiency/ absence of certain policies pertaining to acquisition, resolution, expected credit loss, dividend distribution, KYC, outsourcing and 
business continuity plan; (iv) compliance parameters for review of the Fair Practice Code not being as per the applicable provisions of law; (v) 
delays in issuance of no dues certificate and release of securities to the borrowers; (vi) deficiency in the due diligence process as prescribed 
by internal policies; (vii) scope of the internal audit was not included in the internal audit policy; (viii) reliance on KYC information provided 
by selling institutions without undertaking independent customer due diligence before onboarding customers; and (ix) lack of complaint 
management system to track receipt of complaints at the head office and branches. Their Company, through its letter dated March 30, 2024 
responded to the RBI and provided its action/ compliance on RBI’s observations, which include (i) revising the terms of reference of the Au-
dit Committee to ensure compliance with provisions of the Regulatory Framework for Asset Reconstruction Companies dated October 11, 
2022; (ii) framing a succession plan to ensure that vacancies are filled in time bound manner (iii) updating and adopting the relevant policies, 
as applicable; (iv) reviewing the parameters of compliance to Fair Practice Code; (v) review of the internal audit scope; and (vi) implementa-
tion of complaint management system to track complaints received. They furnished an updated response to RBI’s observations through their 
letter dated April 15, 2024. 

While the RBI has not levied any penalty or taken any enforcement action for the above non-compliances, or in the preceding three Fiscals, 
and they have provided necessary clarifications or undertaken to ensure compliance with the above observations, they cannot assure that 
such steps will be satisfactory and that the RBI will not have further observations in the future or will not impose any penalties for non-
compliances. There can be no assurance that the RBI will not make similar or other observations in the future. As per the Securitisation and 
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002, (“SARFAESI Act”) the failure of any asset reconstruction 
company to comply with any direction issued by the RBI under the SARFAESI Act, can result in imposition of a penalty not exceeding ₹10 mil-
lion or twice the amount involved in such failure where such amount is quantifiable, whichever is more. If any company fails to pay the pen-
alty within 30 days of receipt of the notice, its registration shall be cancelled, post providing an opportunity of being heard. 

 

They bid for stressed assets through a competitive bidding process including the Swiss challenge and anchor process. If they are unable to 
source and acquire a sufficient amount of stressed assets at appropriate prices, their growth, competitive position, financial condition and 
results of operations may be adversely affected.  

They bid for stressed assets through a competitive bidding process, including the Swiss challenge and anchor process, where stressed assets 
are assigned upon satisfaction of the prescribed qualifying criteria. Once prospective bidders satisfy the pre-qualification requirements of the 
tender, the stressed assets are usually assigned on the basis of price 

The erstwhile Reserve Bank of India (Transfer of Loan Exposure) Directions, 2021 governed the transfer of stressed loans from lenders, such 
as commercial banks, non-bank financial companies etc. to ARCs. The RBI Consolidated Master Directions has split these into specific direc-
tions for each class of lender. For instance, the transfer of stressed loans by Non-Banking Financial Companies to ARCs is governed by Re-
serve Bank of India (Non-Banking Financial Companies – Transfer and Distribution of Credit Risk) Directions, 2025. Under the Swiss challenge 
mechanism, an ARC interested in acquiring a stressed loan may offer a bid to the lender (“Base Bid”). The lender shall then publicly call for 
counter-bids. If a counter bid is received which meets the criteria specified by RBI and is higher than the Base Bid, the counter bid becomes 
the challenger bid. The ARC which issued the Base Bid has the right to either match the challenger bid or bid higher than the challenger bid. 
In the event the ARC does bid higher, its bid shall become the winning bid, else the challenger bid shall be the winning bid. While they have, 
in the past, been assigned stressed assets through competitive bidding processes including the Swiss challenge and anchor process, they 
cannot assure you that they will continue to be assigned stressed assets through such processes. Some of the new entrants may also bid at 
lower margins in order to win bids. In Fiscals 2026, 2025 and 2024, they acquired 27.04%, 96.24% and 74.80%, respectively, of their stressed 
assets acquired in the relevant Fiscals through such competitive bidding processes. 
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There are no listed companies which are comparable in size to the Company in India or globally in the same industry.  

Source: RHP  
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Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-

search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 
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We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
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pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
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plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange 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. 





 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   



 



 

  

 

 


