
INDO FARM EQUIPMENT LTD. IPO NOTE 
30th December, 2024 

BRIEF FINANCIALS  
PARTICULARS (Rs. Cr)* H1FY26 FY25 FY24 FY23 

Share Capital 17.65 17.65 17.65 17.65 

Net Worth 3,921.56 3,516.94 2,882.84 2,313.06 

Revenue from Operations 2,949.38 4,977.33 3,758.23 2,837.35 

EBITDA 2,210.10 3,636.99 2,780.01 2,072.58 

Profit/(Loss) After Tax 1,617.74 2,650.66 2,049.73 1,515.78 

EBITDA Margin (%) 74.93% 73.08% 73.97% 73.05% 

EPS (in Rs.) 32.7 53.6 41.5 30.7 

Net Asset Value (in Rs.) 79.3 71.2 58.3 46.8 

P/E# 33.10^ 40.39 NA NA 

P/B# 27.30 30.41 NA NA 

*Restated consolidated financials; #Calculated at upper price band; ^Annualised 

KEY BUSINESS INSIGHTS:  

ICICI Prudential AMC, with 30+ years of presence, is India’s 2nd-largest AMC with 
13.2% QAAUM as of Sep 2025. It leads in Equity and Equity-Oriented Hybrid QAAUM, 
holding 13.6% share. Backed by a leadership team averaging 25+ years of experience, 
the AMC runs an asset-light model, supported by ICICI’s strong brand and distribution. 

About one-third of equity AUM is dynamically managed, and it also oversees ₹70,000 
crore in AIFs, expanding product reach. Performance remains strong with 90% of funds 
beating benchmarks, aided by a 26-member research team and disciplined investment 
frameworks. Stable margins despite TER cuts, 32% fee income growth (FY23–25), and 
₹4,800 crore monthly SIP flows provide visibility of ~6% topline growth. 

While selective NFOs saw modest traction, the broad product suite—MF, AIF, SIF—acts 
as a cycle hedge. With low cash levels and active capital rotation, ICICI Prudential AMC 
remains India’s largest active fund manager, though sustained performance is essential 
to avoid investor shift to passive products. 

OUR VIEW:  

The Indian MF market remains underpenetrated with AUM-to-GDP at 19.9% in FY25. 
Individual investors’ tilt toward equity-oriented schemes supports higher fee yields and 
longer holding periods, strengthening asset-base stability. ICICI Prudential AMC has 
built strong SIP pipelines, with monthly systematic inflows rising to ₹48 bn in Sep 2025 
from ₹23.5 bn in Mar 2023. Between FY23–FY25, AAUM, operating revenue, and PAT 
grew at robust CAGRs of 32–33%, while margins stayed firm at 73–74% and CFO/PAT 
held at 1x. 

The stock trades at 40.4x FY25 and 33.1x annualised H1FY26 P/E, in line with industry 
averages, though P/BV remains elevated at 27x in H2FY2026 and 30x in FY2025 vs 10–
14x peers. We recommend to subscribe the issue for Long Term supported by its 
strong equity AUM, No. 2 industry position, 20% share in operating profit, consistent 
top-quartile fund performance, robust ROE of ~80% and stable margins while one 
needs to be cautious on valuation. 

ISSUE DETAILS 
Price Band (in ₹ per share) 2061-2165 

Issue size (in ₹ Crore) 10093.33-10602.65 

Fresh Issue (in ₹ Crore) NA 

Offer for Sale (in ₹ Crore) 10093.33-10602.65 

Issue Open Date 12.12.2025 

Issue Close Date 16.12.2025 

Tentative Date of Allotment 17.12.2025 

Tentative Date of Listing 19.12.2025 

Total Number of Shares (in lakhs) 487.73 

Face Value (in ₹) 1.00 

Exchanges to be Listed on NSE & BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 6 1 ₹12,990 

Retail (Max) 90 15 ₹1,94,850 

S-HNI (Min) 96 16 ₹2,07,840 

S-HNI (Max) 456 76 ₹9,87,240 

B-HNI (Min) 462 77 ₹10,00,230 

BRLMs:  Citigroup Global Markets India Private Lim-
ited, Morgan Stanley, BofA Securities, Axis Capital, 
CLSA India, IIFL Capital, Kotak Mahindra, Nomura Fi-
nancial, SBI Capital, ICICI Securities, Goldman Sachs, 
Avendus Capital, BNP Paribas, HDFC Bank, JM Finan-
cial, Motilal Oswal Investment, Nuvama Wealth, UBS 
Securities  

 

PROMOTERS:  ICICI Bank Limited and Prudential Cor-
poration Holdings Limited.  

Source: RHP   

ABOUT THE COMPANY:  ICICI Prudential Asset Management Company Limited, is the largest asset management company in India in 

terms of active mutual fund Quarterly Average Assets Under Management (QAAUM), holding a market share of 13.3% as of September 30, 
2025. As of that date, its total mutual fund QAAUM stood at ₹10,147.6 billion. The company's primary business activities include 1) Manag-
ing mutual funds, serving as the investment manager to the ICICI Prudential Mutual Fund, 2) Providing portfolio management services (PMS), 
3) Managing alternative investment funds (AIFs) & 4) Providing advisory services to offshore clients 
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

The Company proposes to utilize the net proceeds towards funding the following objects: 

• To carry out the Offer for Sale of up to 48,972,994 Equity Shares 

• To achieve the benefits of listing the Equity Shares on the Stock Exchanges 
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Restated Consolidated Statement of Profit and Loss (in ₹ crores)

Particulars FY2023 FY2024 FY2025

Income

(i) Fees and commission Income 2689.18 3375.90 4682.78

(ii) Interest Income 44.38 57.54 67.93

(iii) Dividend Income 0.67 1.43 1.06

(iv) Net gain on fair value changes 103.12 323.36 225.56

Revenue from operations 2837.35 3758.23 4977.33

Other income 0.83 2.98 2.34

Total income 2838.18 3761.21 4979.67

YoY Growth (%) - 32.52% 32.40%

Fees and commission expense 95.75 152.97 319.42

Employee Benefits expense 411.71 521.56 614.21

Finance Cost 14.91 16.19 18.55

Depreciation and amortization Expense 50.50 65.71 85.39

Other expenses 258.14 306.67 409.05

EBITDA (Calculated)-Exc-Other Income 2071.75 2777.03 3634.65

EBITDA Margin 73.02% 73.89% 73.02%

EBIT 2022.08 2714.30 3551.60

PBT 2007.17 2698.11 3533.05

Tax expense/(credit) 491.39 648.38 882.39

Current tax 509.50 612.14 870.49

Deferred tax -18.11 36.24 11.90

Restated profit/(loss) 1515.78 2049.73 2650.66

PAT Margin (%) 53.42% 54.54% 53.25%

Cashflow Statement

Particulars (In Crores) FY2023 FY2024 FY2025

Cash generated from operating activities 1903.53 2372.94 3439.92

Income tax paid (net of refunds) -503.57 -608.40 -866.42

Net cash generated from operating activities 1399.96 1764.54 2573.50

Net cash used in investing activities -129.44 -245.60 -512.88

Net cash used in financing activities -1264.26 -1527.28 -2068.29

Net increase/ (decrease) in cash and cash equivalents 6.26 -8.34 -7.67

Balance as at beginning 25.19 31.45 23.11

Cash and cash equivalent as at year end 31.45 23.11 15.44



Source: RHP  

PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

The Indian Asset Management industry operates within a broader macroeconomic environment characterized by strong growth in the do-
mestic economy, expanding financialization of savings, and technological adoption. The industry is segmented primarily into Mutual Funds 
(MF), Portfolio Management Services (PMS), and Alternative Investment Funds (AIF) 

 

The Indian mutual fund industry, specifically, has experienced significant growth, driven by substantial inflows and increased participation 
from investors 

 

 

 

Scope and Tailwinds  

The industry enjoys several powerful growth drivers, particularly in the Indian market, which promise a strong future outlook: 

• Robust Economic Growth: India is expected to remain one of the world’s fastest-growing economies, with real GDP projected to ex-
pand 6.5% in Fiscal 2025. The IMF anticipates strong performance, keeping India among the fastest-growing global economies. 

• Favorable Demographics: India has a large, young working population (median age below 30). This demographic trend, coupled with 
rising affluence and urbanization, is expected to increase savings and investments, driving sector growth. 

• Financialization of Savings: There is a sustained shift in household savings away from traditional physical assets towards financial 
instruments like mutual funds. MF AUM as a proportion of bank deposits in commercial banks rose from 19.7% in March 2020 to 
28.7% in March 2025. 

• Low Penetration: Despite industry expansion, mutual fund penetration remains low in India, accounting for approximately 4% of the 
population as unique investors as of Fiscal 2025. This significant under penetration indicates considerable potential for long-term 
growth. 

• Systematic Investment Plans (SIPs): SIP flows contribute to market stability and represent a key growth component. SIP contributions 
are expected to grow at a Compound Annual Growth Rate (CAGR) of 25-27% between Fiscal 2025 and Fiscal 2030.  

Headwinds  

The industry faces several challenges that could constrain growth and profitability: 

• Market Volatility: External geopolitical instability, adverse macroeconomic conditions, and high interest rates can introduce signifi-
cant volatility in the capital markets, potentially affecting investment flows and confidence. 

• Regulatory Constraints: Changes in regulations, such as amendments to the Total Expense Ratio (TER) limits, could directly impact the 
profitability of Asset Management Companies (AMCs). Changes to tax laws, like the removal of indexation benefits on debt mutual 
funds, can diminish product appeal. 

• Competition: Competition from existing fund managers and new players entering the market compels managers to be more innova-
tive and agile. Competition also comes from alternative investment products like Unit Linked Insurance Plans (ULIPs) and the growth 
of passively managed Exchange Traded Funds (ETFs), which typically charge lower fees. 

Segment (as of/for period ended) Total Industry Size (Approx.) Company Market Position Company Market Share 

MF Quarterly Average AUM (Sep 
2025) 

₹77.1 trillion Second largest AMC in India 13.2% 

Active MF QAAUM (Sep 2025) ₹64.8 trillion Largest AMC in India 13.3% 

Equity & Equity Oriented QAAUM 
(Sep 2025) 

₹41.8 trillion Largest AMC in India 13.6% 

Individual Investor MAAUM (Sep 
2025) 

₹48.3 trillion (MAAUM) 
Highest Individual Investor 

MAAUM 
13.7% 

AIF Total Commitments (Sep 2025) Nearly ₹15.1 trillion N/A (Part of Alternates) N/A 

PMS Closing AUM (Sep 2025) Approximately ₹40.3 trillion N/A (Part of Alternates) N/A 
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COMPETITIVE STRENGTHS OF THE COMPANY 

1. Market Leadership in Active Management and Equity Segments 

The company is the largest asset management company in India across critical, profitable segments, giving it economies of scale and influ-
ence. 

• As of September 30, 2025, the organization was the largest asset management company in India in terms of active mutual fund Quar-
terly Average Assets Under Management (QAAUM), holding a market share of 13.3%. This dominance in actively managed funds 
often correlates with higher fee structures compared to passively managed products. 

• It holds the highest market share in Equity and Equity Oriented Schemes QAAUM, at 13.6% as of September 30, 2025. The QAAUM 
for these schemes reached ₹5,666.3 billion as of the same date. 

• The institution leads the market in this sub-segment, commanding the largest market share of 25.8% as of September 30, 2025. The 
QAAUM for these schemes stood at ₹1,912.3 billion as of September 30, 2025, reflecting a significant CAGR of 37.6% from March 31, 
2023, outpacing the industry average of 29.5%. 

 

2. Superior Profitability and Financial Efficiency 

The firm demonstrates outstanding financial performance relative to its peers, highlighting a capital-efficient and profitable business model. 

• The company was the most profitable asset management company in India in terms of operating profit before tax, securing a market 
share of 20.0% for the Financial Year 2025. 

• The reported Return on Equity was 82.8% for FY2025, and 86.8% (annualized) for the six months ended September 30, 2025, consist-
ently positioning the entity ahead of its peers. 

• Operating Margin and Yield: The business model supports strong margins, evidenced by an operating revenue yield of 52 basis points 
(bps) and an operating margin of 37 bps (both annualized) for the six months ended September 30, 2025. 

 

3. Dominant Individual Investor Franchise and Stable AUM Flows 

A large, engaged retail base and reliance on structured investment mechanisms contribute to a robust and stable asset base.  

• The entity manages the highest Individual Investor Monthly Average AUM (MAAUM) in the Indian mutual fund industry, valued at 
₹6,610.3 billion as of September 30, 2025, which represents a 13.7% market share. 

• With 15.5 million Individual Investors as of September 30, 2025, the retail customer base typically favors higher-fee equity-oriented 
schemes and generally exhibits longer holding periods, contributing to a more stable asset base. 

• The firm has successfully built a consistent pipeline of systematic flows (SIPs and STPs), which provide predictable inflows. Monthly 
flows from Systematic Transactions reached ₹48.0 billion during September 2025, increasing from ₹39.1 billion in March 2025. The 
total number of Systematic Transactions grew from 5.7 million in March 2023 to 14.2 million in September 2025. 

 

4. Diverse Product Portfolio and Innovation 

A wide product offering allows the entity to cater to varied investor needs and navigate dynamic market conditions. 

• The firm manages 143 mutual fund schemes as of September 30, 2025, representing the largest number managed by an asset man-
agement company in India. 

• The organization has been prominent in product innovation, launching differentiating schemes such as the ICICI Prudential Balanced 
Advantage Fund and the ICICI Prudential Multi-Asset Fund. Its QAAUM spans Equity and Equity Oriented (₹5,666.3 billion), Debt 
(₹1,991.4 billion), and Exchange Traded Funds (ETFs) and Index Schemes (₹1,511.9 billion) as of September 30, 2025.  
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RISK FACTORS 
1. Dependence on Assets Under Management (AUM) and Market Volatility 

The entity derives a large portion of its operating revenue from management fees calculated as a percentage of the value of assets under 
management (AUM). Consequently, the business is highly susceptible to downward market fluctuations and broad macroeconomic condi-
tions, particularly in India, where most revenue is generated. 

• For the Financial Year 2025, fees from mutual fund operations, alternative investment funds (AIF), portfolio management services 
(PMS), and advisory services (net of GST) constituted 94.0% of the revenue from operations. 

• A decline in the value of India's equity markets, where a significant portion of assets is invested, directly reduces AUM, potentially 
triggering further investor outflows due to diminished confidence. 

• Fixed income securities held in managed schemes are susceptible to changes in interest rates or declines in the issuer’s creditworthi-
ness, potentially leading to increased redemptions and reduced AUM. 

• As of September 30, 2025, the Total Quarterly Average AUM (QAAUM) managed by the entity stood at ₹10,876.9 billion. 

2. Risk of Investment Underperformance 

Consistent investment returns relative to benchmarks and peers are crucial for attracting and retaining investor funds. Underperformance 
can directly reduce the value of AUM and diminish the ability to attract new funds, thereby lowering fee revenue.  

• As of September 30, 2025, 17.1% of the AUM of the entity's equity and equity-oriented, arbitrage, and debt mutual fund schemes 
(excluding passive schemes and funds not yet completing three years) underperformed their respective benchmarks over a three-
year period. 

• For liquid and overnight mutual fund schemes, 23.4% of the AUM underperformed their benchmarks over a one-year period as of 
September 30, 2025. 

• Sustained poor performance, especially in debt-oriented schemes, may necessitate the winding up or merging of underperforming 
schemes under regulatory mandate, potentially straining liquidity and negatively impacting investor trust. 

3. High Regulatory and Compliance Risk 

The organization operates within a highly regulated environment overseen by the Securities and Exchange Board of India (SEBI) through reg-
ulations governing mutual funds, PMS, and AIFs. Any breach of these regulations may result in adverse actions, fines, or sanctions that se-
verely impact operations. 

• Changes in regulatory policies, such as proposed amendments to the Total Expense Ratio (TER) limits or the removal of tax benefits 
(like indexation benefits on debt mutual funds), can directly reduce profitability or diminish the attractiveness of certain products. 

• SEBI inspections have historically resulted in observations regarding adherence to various guidelines, including irregularities in the 
implementation of the B-30 incentives mechanism and instances of splitting transactions by mutual fund distributors. While penalties 
were not levied in the past three Financial Years, future non-compliance may lead to financial penalties, restrictions, or even cancella-
tion of licenses. 

4. Critical Reliance on Promoters' Brand and Potential Conflicts 

The business benefits substantially from the strength and recognition of the "ICICI" and "Prudential" brands. Any harm to the reputation of 
ICICI Bank Limited, Prudential Corporation Holdings Limited, or related group entities could adversely affect the entity's own business, given 
the premium placed on integrity and trust in the asset management industry. 

• The loss of controlling shareholder status by ICICI Bank Limited, whether through sale, dilution, or merger, could materially affect the 
ability to leverage the prominent "ICICI" brand and limit operational synergies derived from integration within the ICICI group. 

• Under regulatory guidelines, the entity must prioritize the interests of its investors (unitholders) over those of its shareholders when a 
conflict arises, which may result in management decisions that negatively affect shareholder value. 

5. Operational Risk from Third-Party Dependency and Cyber Threats 

Operations rely on third-party service providers for essential functions such as unit administration, custodianship, and information technolo-
gy. Furthermore, substantial reliance is placed on external distributors for marketing products and acquiring assets. 

• The distribution network, comprising 110,719 institutional and individual mutual fund distributors, 213 national distributors, and 67 
banks as of September 30, 2025, generally offers competitors' products and is typically subject to termination on short notice. 

• Any deficiency, failure, or termination of services by third parties, or instances of "mis-selling" by distributors, could disrupt opera-
tions and damage the entity's reputation. 
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Research Desk 

Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   

*P/E & P/B ratio based on closing market price as of December 09th, 2025, at the upper price and of IPO, financial details 
consolidated audited results as of FY25. 

PEER COMPARISON 

Name of the company 

Revenue 

from Opera-

tions (in ₹ Cr) 

Face 

Value 

(Rs per 

share) 

EPS 

(in Rs) 

NAV 

(Per 

share 

Rs) 

RoE (%) P/E* P/B* 

ICICI Prudential Asset Management 4,977.3 1.0 53.6 71.2 82.8% 40.39 30.41 

HDFC Asset Management Company 3,498.4 5.0 57.4 189.8 32.4% 44.59 13.49 

Nippon Life India Asset Manage- 2,230.7 10.0 20.0 66.4 32.0% 41.03 12.36 

UTI Asset Management Company 
Limited 

1,851.1 10.0 57.1 359.4 17.5% 19.65 3.12 

Aditya Birla Sun Life AMC Limited 1,684.8 5.0 32.2 129.2 27.0% 22.73 5.66 
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Analyst Certification 

We/I, Vedanta Bhadani, PGDM( Securities Market) NISM, Research Analysts, 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. 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 institu-

tional 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. Neither 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 compensation 

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

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, d irector, or employee of subject com-

pany (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 invest-

ment 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 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-

ing 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 com-

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. 


