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Estimate change 

 
TP change 

 
Rating change  

 
Bloomberg NUVAMA IN 

Equity Shares (m) 182 

M.Cap.(INRb)/(USDb) 282.1 / 2.9 

52-Week Range (INR) 1702 / 1097 

1, 6, 12 Rel. Per (%) 21/-69/-68 

12M Avg Val (INR M) 953 

 

Financials & Valuations (INR b) 

Y/E March 2026 2027E 2028E 

Revenues 31.2 37.0 43.4 

Opex 17.4 20.4 23.7 

PBT 13.8 16.6 19.7 

PAT 10.5 12.6 14.9 

EPS (INR) 58 69 82 

EPS Gr. (%) 6 20 19 

BV/Sh. (INR) 234 277 333 

Ratios (%)    
C/I ratio 55.7 55.1 54.5 

PAT margin 33.6 33.9 34.3 

RoE 27.5 27.9 27.7 

Div. Payout 23.6 42.2 35.6 

Valuations    
P/E (x) 26.9 22.3 18.8 

P/BV (x) 6.6 5.6 4.6 

Div. Yield (%) 0.9 1.9 1.9 

 

Shareholding Pattern (%) 

As On Mar-26 Dec-25 Mar-25 

Promoter 54.1 54.2 54.8 

DII 8.3 8.4 5.8 

FII 17.0 16.4 16.6 

Others 20.6 21.0 22.8 

FII includes depository receipts 

  CMP: INR1,547 TP: INR1,860 (+20%)  Buy 

 Revenue beat; elevated costs lead to an in-line EBITDA  
 Nuvama Wealth’s (NUVAMA) 4QFY26 operating revenue at INR8.3b grew 

7% YoY (8% beat). The Wealth business grew 16% YoY (in line), Private 

grew 22% YoY (26% beat), while AMC declined 27% YoY (33% miss), and 

the overall capital market business declined 5% YoY (5% beat). For FY26, 

overall revenue grew 8% YoY to INR31.2b. 

 Total operating expenses grew 10% YoY to INR4.8b (12% higher than 

estimates led by higher employee costs), with 11% YoY growth in 

employee expenses and 7% YoY growth in other opex. The cost-to-income 

ratio rose to 58% in 4QFY26 from 56.4% in 4QFY25 (our est. of 55.9%). 

 EBITDA at INR3.5b was up 3% YoY (in-line). Higher-than-expected profit 

from associates resulted in a 5% PAT beat, which came in at INR2.7b (+5% 

YoY). For FY26, PAT grew 6% YoY to INR10.5b.  

 Usage of AI tools should further improve RM productivity in both wealth 

management cohorts. AMC business may see some uptick in costs owing 

to new offerings planned, such as private credit and SIFs. A strong IPO 

pipeline will be beneficial for capital market revenue in FY27, while stable 

yields in the asset services segment will help in retaining the momentum. 

 We raise our revenue estimates by 5% each but increase the C/I ratio by 

90bp each for FY27E/FY28E, considering the company’s 4Q performance. 

Reiterate BUY with a revised TP of INR1,860 (based on SoTP valuations), 

implying an FY28E P/E of 23x. 
 

Strong flow in wealth business; all-time high revenue in asset services 
Nuvama Wealth (30% of 4QFY26 revenue) 

 Revenue was up 16% YoY to INR2.5b (in-line), driven by 17%/20% YoY 

growth in Managed Products and Investment Solutions (MPIS)/interest 

income. Brokerage income grew 5% YoY. MPIS revenue contribution 

increased YoY to 59% (57% in 3QFY25). 

 Average client assets grew 14% YoY to ~INR1.1t, driven by robust net new 

money of INR48b and offset by MTM losses of INR90b. MPIS contributed 

net flows of INR24b (+75% YoY) out of total net flows of INR48b. 

 The segment has over 1.3m clients serviced by the RM base of ~1.1k and 

~8k external wealth managers (20% clients serviced by external RMs). 

 CIR for 4Q improved YoY to 66.8% from 69.2% in 4QFY25 (vs. our est. of 

67.3%), resulting in an operating PBT of INR829m (+26% YoY; 5% beat). 

 Retention was largely stable YoY at 91bp. 

Nuvama Private (27% of total revenue) 

 Revenue grew 22% YoY to ~INR2.2b (26% beat), driven by 44% YoY growth 

in ARR to INR1.3b (22% beat), while transactional revenue was flat YoY at 

INR894m (31% beat). 

 The average client assets rose 7% YoY, with 23% YoY growth in ARR assets 

to INR537b and 5% YoY growth in transactional assets to INR1.4t. Net new 

money flowing into ARR assets stood at INR26.9b (INR21b in 4QFY25). 

 

 

 

12 May 2026 
 4QFY26  Results Update | Sector: Financials 

Nuvama Wealth 
 

 



 Nuvama Wealth 

12 May 2026 2 
 

 The segment services 4,750+ families with 145+ RMs. 

 CIR was largely stable YoY at 66.6% (vs. our est. of 66.4%), resulting in 21% YoY 

growth in operating PBT to INR749m (25% beat). 

 Retention on ARR assets improved YoY to 102bp from 87bp in 4QFY25. 

Management expects the retention to be in the range of 85-100bp QoQ. 
 

Nuvama AMC (1% of total revenue) 

 Revenue declined 27% YoY to INR97m (33% miss), largely owing to a 31% YoY 

decline in the private markets. Management fee declined 37% YoY. The real 

estate management fee continues to grow and was at INR98m for the quarter. 

 Fee-paying AUM represents 85% of closing AUM. Average fee-paying AUM grew 

13% YoY to INR114b.  

 Net new money of INR10b was largely driven by the real estate JV (INR7.6b). The 

new fund in the private market has witnessed robust traction with flows at 

INR2.1b (INR0.9b in 4QFY25), while a new private credit fund will be launched 

soon. Volatile markets led to low inflows in listed equities (INR0.3b) with the 

company awaiting an MF license to launch SIF offerings.  

 Retention for private markets declined YoY to 65bp, while for listed equities, it 

was stable at 63bp. Real estate retention stood at 118bp for 4QFY26 (49bp in 

4QFY25). 

 Operating loss for this segment increased to INR137m. Including the PBT 

contribution from the real estate JV, the operating loss was INR106m.   
 

Nuvama Asset Services and Capital Markets (42% of revenue)   

 Asset services revenue grew 5% YoY to an all-time high of INR2.1b (14% beat) 

despite multiple headwinds like market volatility and loss of a large client. 

Retention at 2.7bp for 4QFY26 is expected to be largely stable going forward. 

 The average assets under clearing declined 22% YoY to INR308b. The client 

count has surpassed 275.  

 The IE/IB revenue declined 17% YoY to INR1.4b (6% miss), with a slowdown in 

the IPO pipeline and market volatility due to geopolitical conditions. 70% of the 

revenue was contributed by IE, and the remaining by IB segments. 

 CIR for the segment stood at ~40%, stable YoY (vs. our est. of 37%), resulting in 

an operating PBT of INR2.1b (5% YoY decline; in line).  

 
 

Highlights from the management commentary 
 Lending has seen increased focus over the past 2–3 quarters, with gradual 

expansion in the loan book in both HNI/UHNI cohorts. NII contributes ~20–22% 

of Nuvama Wealth revenues, with further upside potential, and is expected to 

contribute 20-25% of Nuvama Private revenues (10-12% currently). 

 The focus of the asset services business segment remains on gaining market share, 

with the company nearing a strategic collaboration with a global custodian. 

 Fixed income contributes ~50% of IB revenues and is expected to continue 

growing at ~20–25% going forward. 
 

Valuation and view 
 NUVAMA has reported strong performance in 4Q, backed by robust flows in the 

wealth management businesses, offset by the MTM impact. The asset services 

have recovered significantly following the exit of a large client, with revenue 

achieving a new peak backed by new client additions. While the asset 

management business is at a nascent stage, new teams are being set up to 
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provide a complete set of offerings like private credit and SIF. Driven by the 

recovery in asset services business to pre-client loss levels, sustained revenue 

momentum in wealth management, and a gradually improving cost trajectory, 

we expect an 18%/19% revenue/PAT CAGR for FY26-28. 

 We raise our revenue estimates by 5% each but increase the C/I ratio by 90bp 

each for FY27E/FY28E, considering the company’s 4Q performance. Reiterate 

BUY with a revised TP of INR1,860 (based on SoTP valuations), implying an 

FY28E P/E of 23x. 

 

Quarterly Performance                          (INR m) 

Y/E March FY25 FY26 
FY25 FY26 

4Q 
FY26E 

Actual vs 
Est. % 

  

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q YoY QoQ 

Revenue from Operations 6,675 7,397 7,229 7,712 7,701 7,718 7,549 8,252 29,013 31,219 7,618 8.3 7.0 9.3 

Change YoY (%) 60.2 50.2 29.5 29.5 15.4 4.3 4.4 7.0 40.7 7.6 -1.2  
  

Employee expenses 2,793 2,983 2,946 3,082 3,156 3,220 2,963 3,423 11,804 12,761 3,068 11.6 11.1 15.5 

Total Operating Expenses 3,741 3,920 3,894 4,349 4,209 4,372 4,038 4,784 15,904 17,402 4,258 12.3 10.0 18.5 

Change YoY (%) 27.9 30.0 18.8 21.6 12.5 11.5 3.7 10.0 24.3 9.4 -2.1  
  

PBT  2,934 3,477 3,335 3,363 3,492 3,346 3,511 3,468 13,109 13,818 3,359 3.2 3.1 (1.2) 

Change YoY (%) 136.2 82.2 44.7 41.3 19.0 -3.8 5.3 3.1 67.3 5.4 -0.1    

Tax Provisions 760 902 824 848 868 853 890 863 3,334 3,474 839 2.9 1.8 (3.1) 

PAT  2,174 2,575 2,511 2,515 2,623 2,494 2,621 2,605 9,776 10,344 2,521 3.4 3.6 (0.6) 

Change YoY (%) 135.0 78.3 42.8 38.5 20.7 -3.2 4.4 3.6 64.4 5.8 0.2    

Associates’ profit  37 0 6 37 15 46 -6 83 80 138 35 139.1 121.0 NA 

Net Profit 2,210 2,575 2,517 2,553 2,639 2,540 2,615 2,688 9,855 10,482 2,555 5.2 5.3 2.8 

Change YoY (%) 133.5 77.6 42.9 41.3 19.4 -1.4 3.9 5.3 65.2 6.4 0.1  
  

Key Operating Parameters (%)             bp  

Cost to Income Ratio 56.0 53.0 53.9 56.4 54.7 56.6 53.5 58.0 54.8 55.7 55.9 207 158 449 

PBT Margin 44.0 47.0 46.1 43.6 45.3 43.4 46.5 42.0 45.2 44.3 44.1 -207 -158 -449 

PAT Margin 33.1 34.8 34.8 33.1 34.3 32.9 34.6 32.6 34.0 33.6 33.5 -97 -53 -207 

Avg AUM (INR b)               

Wealth Management 2,376 2,654 2,818 2,700 2,835 2,986 3,051 3,029 2,637 2,975 3,130 -3.2 12.2 (0.7) 

Nuvama Wealth 829 948 1,004 947 997 1,063 1,104 1,115 932 1,070 1,127 -1.1 17.7 0.9 

Nuvama Private (excl. heldaway) 1,547 1,706 1,813 1,753 1,837 1,922 1,947 1,914 1,705 1,905 2,003 -4.4 9.2 (1.7) 

Asset Management 58 70 84 101 107 110 115 114 78 112 113 0.6 12.8 (1.4) 

 

Changes to our estimates 

INR b 
Y/E March 

New estimates Old estimates Change in estimates 

2027E 2028E 2027E 2028E 2027E 2028E 

Revenues 37.0 43.4 35.4 41.2 4.6% 5.4% 

Opex 20.4 23.7 19.2 22.1 6.3% 7.0% 

PBT 16.6 19.7 16.2 19.1 2.5% 3.4% 

PAT 12.6 14.9 12.2 14.4 2.5% 3.4% 

EPS (INR) 69 82 69 81 0.7% 1.5% 

EPS Gr. (%) 20 19 18.7 17.7   
BV/Sh. (INR) 277 333 252 293 9.9% 13.6% 

Ratios (%)       
C/I ratio 55.1 54.5 54.2 53.7 90 bps 85 bps 

PAT margin 33.9 34.3 34.6 34.9 -69 bps -65 bps 

RoE 27.9 27.7 29.3 29.9 -139 bps -227 bps 
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Highlights from the management commentary 
Company performance 

 Management highlighted early signs of consolidation within the AMC industry 

alongside rising traction for private markets and alternative assets. Client 

preference is increasingly shifting towards integrated multi-product wealth 

platforms. 

 Globally, wealth platforms have evolved into diversified multi-product 

ecosystems, and management believes India could transition even faster than 

global peers. 

 Cost-to-income ratios improved YoY across Wealth Management, Asset Services, 

and Capital Markets businesses. However, at the consolidated level, the firm-

level C/I ratio increased due to the rising contribution of the wealth 

management business within the overall mix. 

 PAG is expected to exit eventually, though management clarified that no formal 

process is currently underway. 

Nuvama Wealth 

 MPIS continues to remain the core growth engine, contributing to the entire 

growth in recurring revenues during the year. 

 Lending has seen increased focus over the past 2–3 quarters, with gradual 

expansion in the loan book. NII contributes ~20–22% of revenues, with further 

upside potential.  

 NII growth lagged loan book growth due to ECL provisioning and the impact of 

elevated market volatility arising from geopolitical developments on the ESOP 

financing book. Management indicated there could be another quarter of lag 

between loan book growth and NII normalization before catch-up occurs. 

 The RM franchise continues to undergo “seniorization,” with a significant 

portion of the team now comprising experienced relationship managers.  

 AI-led tools are being deployed to enhance RM productivity, resulting in ~25% 

improvement in per-RM revenue, with a large portion attributable to AI 

adoption. 

 Productivity gains are being driven by improving RM vintage as well as multiple 

AI-driven operational efficiency initiatives. 

 Launched “Virasat,” an estate and legacy planning solution, targeting HNI clients 

with increasing inter-generational wealth planning requirements. 

 Management continues to target net inflows of ~25–30% of opening MPIS AUM 

annually, with current trends remaining in line with this objective. 

 The unlisted opportunities business remains relatively small, with future activity 

expected to focus on high-end credit transactions that are relatively insulated 

from geopolitical disruptions. 

 Tier-2 and smaller cities contribute ~35–40% of business. 

 Regret attrition remains low at ~3–4%. 

Nuvama Private 

 Healthy growth momentum continues, with ARR growing consistently at ~25–

30% and contributing ~60% of revenues.  

 Yield profile remains strong at ~85–100bp, with retention yields expected to 

sustain at ~90–95bp. 

 The platform continues to expand in-house advisory capabilities through full-

fledged NDPMS, DPMS, and advisory PMS offerings. 
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 Lending has become a strategic focus area, though it currently contributes only 

~10–12% of revenues, leaving significant headroom to scale towards ~20–25% 

over the next two years. 

 Over the past four years, the business has expanded capacity by ~60%, with RM 

count increasing to ~150. Talent onboarding will continue going forward. 

 Investments in technology and AI remain a key focus. The recently launched 

“Agentic AI” platform supports RMs by tracking client portfolios and 

performance analytics, driving ~10–15% increase in per-RM revenue 

productivity. 

 Client concentration remains consistent with industry trends, with ~one-third of 

clients contributing ~70–75% of AUM. 

 Regret attrition remains low at ~1–2%. 

Asset management 

 Commercial real estate strategy has scaled well, with acquisition completed for 

three marquee assets and ~40–50% of funds already deployed. A new ~INR25b 

fund is expected to be launched once ~70% deployment is achieved in the 

current fund by 2HFY27. 

 Leadership within the private markets team has been strengthened, with a new 

~INR 15b fund to be completed over the next 8–10 months. 

 Management also expects to launch its first private credit fund (~INR 10–15b) 

during the year, with the team already in place. 

 Public markets remained volatile during FY26, limiting HNI/UHNI allocation 

towards equities. The company is in the process of obtaining a mutual fund 

license, post which it intends to launch SIF offerings. Leadership additions have 

also been made within this vertical. 

 Incremental investments and costs are expected as new schemes are launched 

and MF operations scale up. 

Asset services 

 The business has returned to its growth trajectory, with revenues surpassing 

1QFY26 levels. 

 Despite industry headwinds, including market volatility, yield compression 

concerns, and loss of certain clients, the segment continued to deliver revenue 

growth, highlighting the resilience of the market infrastructure-led model versus 

traditional capital market businesses. 

 Focus remains on gaining market share, with the company nearing a strategic 

collaboration with a global custodian. 

 Management believes yields should remain broadly stable unless there is a 

major shift in collateral mix from extremely large clients. Potential central bank 

tightening could create an upward bias to yields. 

Capital markets 

 Secondary market activity moderated during FY26. 

 Primary markets remained healthy, with ~100 mainboard IPOs during the year.  

 While activity slowed in 2HFY26, market share was broadly maintained at ~18–

19% by issue value and ~15% by deal count. 

 Fixed income contributes ~50% of IB revenues and is expected to continue 

growing at ~20–25% going forward. 

 On the ECM side, the company currently has ~40–45 live mandates, providing 

confidence for a strong FY27 pipeline. 

 Investment Banking and Institutional Equities revenues are broadly split ~30% 

and ~70%, respectively. 
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Key exhibits 
 

Exhibit 1: Revenue grew 7% YoY in 4QFY26  

 

Source: MOFSL, Company 

Exhibit 2: Wealth management’s contribution rose YoY 

 

Source: MOFSL, Company 

 
Exhibit 3: Overall AUM mix 

 

Source: MOFSL, Company 

Exhibit 4: Wealth management AUM (INRt) 

 

Source: MOFSL, Company 

 
Exhibit 5: Nuvama Wealth – Net new money trend 

 

Source: MOFSL, Company 

Exhibit 6: Nuvama Private – Net new money trend 

 

Source: MOFSL, Company 
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Exhibit 7: Nuvama AMC – Net new money trend 

 

Source: MOFSL, Company 

Exhibit 8: Nuvama Wealth – revenue trend 

 

Source: MOFSL, Company 

Exhibit 9: Nuvama Wealth – revenue mix (%) 

 

Source: MOFSL, Company 

Exhibit 10: Nuvama Private – revenue trend 

 

Source: MOFSL, Company 

 
Exhibit 11: Nuvama Private – revenue mix (INRm) 

 

Source: MOFSL, Company 

Exhibit 12: Nuvama AMC – revenue trend 

 

Source: MOFSL, Company 
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Exhibit 13: Nuvama Capital Markets – revenue trend 

 

Source: MOFSL, Company 

Exhibit 14: Nuvama Capital Markets – revenue mix (%) 

 

Source: MOFSL, Company 

Exhibit 15: Cost-to-income ratio trend 

 

Source: MOFSL, Company 

Exhibit 16: PAT trend 

 

Source: MOFSL, Company 

 
Exhibit 17: One-year forward P/E 

 
Source: MOFSL, Company 
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Financials and valuations 
 

Income Statement           (INR m)  

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

Nuvama Wealth 2,746 4,089 5,744 6,688 8,169 9,602 11,138 13,315 

Nuvama Private 2,097 3,415 4,415 5,193 6,107 7,580 9,139 10,833 

Asset Management 3 196 682 626 591 566 1,004 1,381 

Capital Markets 5,030 5,594 4,894 8,050 14,142 13,476 15,702 17,865 

Total Income 9,979 13,218 15,754 20,627 29,013 31,219 36,983 43,395 

Change (%)  32.5 19.2 30.9 40.7 7.6 18.5 17.3 

Employee expenses 4,725 6,404 7,586 9,065 11,804 12,761 14,462 16,806 

Operating Profit 5,255 6,814 8,168 11,563 17,209 18,458 22,521 26,588 

Depreciation 501 713 886 1,364 944 1,125 1,181 1,240 

Other Operating cost 2,080 2,181 2,393 2,362 3,156 3,516 4,726 5,624 

PBT before share from associates 2,674 3,920 4,889 7,836 13,109 13,818 16,614 19,724 

Change (%)  46.6 24.7 60.3 67.3 5.4 20.2 18.7 

Tax  668 1,011 1,217 1,892 3,332 3,474 4,154 4,931 

Tax Rate (%) 25.0 25.8 24.9 24.1 25.4 25.1 25.0 25.0 

PAT before share from associates 2,005 2,909 3,673 5,944 9,777 10,344 12,461 14,793 

Share from associates (net of taxes)  -9 10 10 21 74 138 90 90 

Consolidated PAT 1,996 2,919 3,682 5,965 9,851 10,482 12,551 14,883 

Change (%)  46.3 26.1 62.0 65.1 6.4 19.7 18.6 

Dividend     5,296 2,471 5,296 5,296 

 
Balance Sheet            (INR m) 

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

Equity Share Capital 172 172 351 353 353 364 364 364 

Reserves & Surplus 15,923 18,957 22,237 28,635 34,571 40,867 48,486 58,437 

Net Worth 16,095 19,128 22,588 28,988 34,925 41,232 48,850 58,801 

Borrowings 14,116 35,336 53,980 67,457 78,388 1,15,435 1,29,287 1,44,802 

Other Liabilities 44,301 51,518 50,589 1,07,424 1,70,557 1,88,246 2,45,269 3,19,675 

Total Liabilities 74,512 1,05,983 1,27,157 2,03,869 2,83,870 3,44,913 4,23,407 5,23,278 

Cash and Investments 45,783 47,196 54,975 1,27,835 2,04,562 2,23,294 2,74,373 3,38,952 

Change (%)  3.1 16.5 132.5 60.0 9.2 22.9 23.5 

Loans 14,833 29,531 35,533 48,629 46,003 76,599 99,578 1,29,452 

Change (%)  99.1 20.3 36.9 -5.4 66.5 30.0 30.0 

Net Fixed Assets 1,260 1,632 2,290 2,192 2,214 2,108 2,066 2,025 

Current Assets 12,636 27,624 34,358 25,212 31,091 42,912 47,390 52,850 

Total Assets 74,512 1,05,983 1,27,157 2,03,869 2,83,870 3,44,913 4,23,407 5,23,278 

E: MOFSL Estimates               
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Financials and valuations 
 
 

Cashflow Statement           (INR m) 

Y/E March 2022 2023 2024 2025 2026 2027E 2028E 

PAT 2,919 3,682 5,965 9,851 10,482 12,551 14,883 

Change in Accumulated Depreciation 713 886 1,364 944 1,125 1,181 1,240 

Change in Reserves 114 -223 435 1,381 -1,710 364 364 

Change in Working Capital -7,621 -7,596 65,963 57,420 5,702 52,543 68,946 

Cashflow from Operation -3,874 -3,251 73,727 69,596 15,599 66,639 85,434 

Change in Investments -15,153 -6,997 -13,102 2,121 -31,970 -23,338 -30,268 

Change in Loans 21,220 18,644 13,477 10,931 37,047 13,852 15,514 

Change in Fixed Asset -1,235 -1,611 -1,249 -1,189 -845 -1,139 -1,199 

Cashflow from Investing 4,832 10,035 -874 11,864 4,232 -10,625 -15,952 

Dividend Expense 0 0 0 -5,296 -2,471 -5,296 -5,296 

Cashflow from Financing 0 0 0 -5,296 -2,471 -5,296 -5,296 

Net Cashflow 958 6,784 72,854 76,164 17,359 50,719 64,185 

Opening Cash 45,536 46,494 53,278 1,26,133 2,02,354 2,19,711 2,70,432 

Closing Cash 46,494 53,278 1,26,132 2,02,297 2,19,713 2,70,430 3,34,617 

E: MOFSL Estimates        

 
Valuations 2021 2022 2023 2024 2025 2026 2027E 2028E 

BVPS (INR) 91 108 128 164 198 234 277 333 

Change (%)  18.8 18.1 28.3 20.5 18.0 18.5 20.4 

Price-BV (x) 17.0 14.3 12.1 9.4 7.8 6.6 5.6 4.6 

EPS (INR) 11.1 16.2 20.4 33.0 54.4 57.5 69.3 82.3 

Change (%)  45.1 26.2 61.8 64.5 5.8 20.5 18.7 

Price-Earnings (x) 138.7 95.6 75.8 46.8 28.5 26.9 22.3 18.8 

DPS (INR)     29.4 13.6 29.1 29.1 

Dividend Yield (%)     1.9 0.9 1.9 1.9 

E: MOFSL Estimates               
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
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