NO. PD- 12018/3/2018-PD-VI(Coord)
Government of India
Ministry of Shipping

(Port Wing)

Transport Bhawan,
New Delhi, dated the 27" July, 2018
To,

i The Chairman(All Major Ports)
ii. India Ports Association

Sub: Pension Fund, Provident Fund and Port Surplus Funds- Investment reg
Sir,

I am directed to say that the Major Port Trusts Act, 1963 has provisions for investment of
surplus funds of major Ports. As per the existing provisions of the Major Port Trusts Act. all
moneys standing at the credit of the board, which cannot immediately be applied in the
manner or for the purposes specified in sub-section (1) of section 88 of MPT Act 1963 shall
be utilised/invested as per section 88(2).

2. Presently, surplus funds are being invested by major Ports in accordance with the
instructions issued by the erstwhile Ministry of Shipping. Road. Transport and Highways vide
letter no. PR-15018/1/2007- PG dated 20" February 2009. These instructions provide that the
Ports may invest their short term surplus funds in Public sector banks (PSU Banks) till the
time market stabilises. The major Ports are, therefore, investing their short term surplus funds
in the PSU banks’™ term deposits based on the highest rate(s) offered through bidding process.

3. In current economic scenario, the practise of the Ports in parking their surplus funds
solely in the fixed deposits with the Public sector banks needed a relook.

4. The issue of investment of surplus funds by the major Ports has accordingly been
deliberated upon at length in this Ministry in consultation with IPA. It has been decided that
in super-cessation of the earlier instructions issued including under the erstwhile Ministry of
Shipping. Road, Transport and Highways vide letter no. PR-. 15018/1/2007- PG dated 20"
February 2009 . the following drill/guidelines be followed by the major Ports with regard to
investment of their Pension Fund, Provident Fund, Gratuity Fund and Surplus Funds:

(a) Pension/Provident/Gratuity Funds

For investment in Pension/Provident/Gratuity Funds guidelines issued under Ministry of
5 . ik . i | oo .

Labor and Employment in gazette notification D.L. 33004/99 on 29" May 2015 (copy

enclosed) may be followed. A non-exhaustive summary of the guidelines is as follows —



Asset Type

Government
Securities

Investment Limit
(As % of Portfolio)

Securities that can be invested in

(Between 45% -
50%)

All Gol securities/securities where Central or any
State Government guarantees return and Mutual funds
dedicated to investment in Gol securities

Debt and Related
Instruments

(Between 35% -
45%)

- Listed debt securities issues by corporates. banks,
public financial institutions with minimum residual
maturity of 3 yrs. from investment date

- Basel 111 Tier | bonds issued by scheduled
commercial bank

- Rupee bonds issued by IBRDA, [FC, ADB

- FDs by scheduled commercial bank

- Debt mutual funds regulated by SEBI

- Infrastructure & housing bonds (minimum AA
rating)

Equities &

- Shares listed on BSE/NSE with
a) Minimum market cap of INR 5.000 Cr
b) Underlying stock derivative traded on BSE or

Related (Between 3% - 15%)[NSE

Instruments - Mutual funds regulated by SEBI with minimum 65%
corpus in publicly traded stocks on BSE/NSE
- Various ETFs regulated by SEBI
- Mortgage backed securities

Other - Asset backed securities regulated by SEBI

Miscellaneous
Investments

(Upto 5%)

- Infrastructure Investment Trusts regulated by SEBI
- Securities issued by Real Estate Investment Trusts
regulated by SEBI

The ports may adopt any of the following means to start investing as per the above

investment pattern:

(i)The major ports may start investing on their own and adhere to the required investment

guidelines:

(ii)The major ports may take investment advisory services from SEBI registered agencies
(Annexure-1) through bidding process:

(iii)The major ports may take portfolio management services from companies owned by
public sector agencies. Under the National Pension Scheme. the Government of India
released a list of registered fund managers out of which the following public sector
agencies are recommended for the major ports to manage their Pension/Provident/Gratuity

Funds through their subsidiaries.

o State Bank of India
e Life Insurance Corporation




e Unit Trust of India

Ports may engage these bodies through a limited tender basis for their services needed in
management of Provident and Gratuity Funds.

For pension Funds specially, the major ports may continue with LIC Pension Funds as
their performance has been satisfactory so far. In case of the ports who have not yet
switched to LIC for Pension Funds are recommended to do so on priority.

The Ports may, however. ensure that the guidelines of Ministry of Labor and Employment
are adhered to while engaging with any of the investment advisor/ portfolio managers
referred to, therein.

(b) Port Surplus Funds

For investment of port surplus funds, guidelines issued vide Department of Public
Enterprises in O.M No. DPE/18(1)/2012-Fin on 8" May 2017 (copy enclosed) with
modification as mentioned hereunder may be followed. A non exhaustive summary of the
guidelines on investment of surplus funds by the CPSEs. is as under:-

Asset Type Investment Guidelines
T-Bills/Gol
Securities -- PSUs may invest in all treasury Bills and GOI Securities

-- Term Deposits with any scheduled commercial bank
incorporated in India. with net worth of atleast 500 Cr,
Term Deposits in fulfilling the capital adequacy norms set down by RBI.
various banks - While investing. PSUs must ensure that 60% of
investments made in Bank Term Deposits are placed in
Public Sector Banks

- Instruments issued by scheduled commercial banks

Instruments : . . - 5 ; ;
incorporated in India eg — certificates of deposits, deposit

issued by

; schemes, commercial paper or similar instruments subject
commercial banks

to AAA rating

Any debt instrument |- PSUs may invest in any debt instrument issued by public
issued by PSUs sector entities subject to AAA rating

-- Restricted to SEBI regulated public sector MFs,
-- Limited to upto 30% of available surplus funds

Mutual Funds

-- Mutual fund should have AAA rating
-- Mutual fund minimum corpus of 1.000 Cr
CBLOs and Inter- |- Investment in CBLOs where CCIL is counterparty

PSU Loans/Deposits |-- Any inter-PSU loans/Deposits subject to AAA rating

The above guidelines may continue to be followed with following amendments:



(i) In paras 8 (ii) and 8(iii) of the said O.M. dated 8" May, 2017 of Department of Public
Enterprises, reference to scheduled commercial bank be replaced with *national banks’ as
referred to in the explanation under sub-section (2) of section 88 of the MPT Act. 1963.

(i))Securities prescribed in paras 8(vi) and 8(vii) of the said O.M. dated 8" May, 2017 of
Department of Public Enterprises are declared as eligible securities as referred to in sub-
section 2(b) of section 88 of the MPT Act.

(iii)Provisions in paras 8(iv) of the said O.M. dated 8" May. 2017 of Department of Public
Enterprises are recommended to be kept out of consideration for investment of the major
ports surplus fund as provision for inter port loan already exists in sub-section 2 (c) of
section 88 the MPT Act.

The major ports may adopt any of the following means to start investing as per the above
suggested investment pattern for their Surplus Funds:

(DThe Ports may start investing on their own and adhere to the required investment
guidelines

(i)The ports may take investment advisory services from SEBI registered agencies
through bidding process

(ii)The ports may take portfolio management services from the following subsidiaries
owned by public sector agencies and also recommended under National Pension Scheme.

e State Bank of India
» Life Insurance Corporation
e Unit Trust of India

The ports may engage these bodies through a limited tender basis for their services needed
in management of Surplus Funds.

5. These guidelines have the concurrence of IFW and are issued with the approval of
the Competent Authority.

Yours faithfully.

CO (Ports)
Tel:011-23318127
Email: p.bali@nic.in
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[FT. 7. 11-20031/1/2007 /07.04.-11 TE.11]

MINISTRY OF LABOUR AND EMPLOYMENT
NOTIFICATION

New Delhi, the 29th May. 2015

S.0. 1433(E).—In exercise of the powers conferred by clause (a) of sub-section (3) of Section 17 of the
Employees™ Provident Funds and Miscellancous Provision Act. 1952 (19 of 1952) and in supersession of the
Notification of the Government of India, Ministry of Labour No. S.0. 2126 dated the 9th July, 2003 the Central
Government hereby directs that every employer in relation to an establishment exempted under clause (a) or clause (b)
of sub-section (i) of Section 17 of the said Act or in relation to any employee or class of employee exempted under
paragraph 27, or as the case may be, paragraph (27A) of the Employees’ Provident Fund Scheme, 1952 shall transfer the
monthly provident fund contribution in respect of the establishment or, as the case may be of the employee or class of
employees within fifteen days of the close of the month to the Board of Trustee duly constituted in respect of that
establishment and that the said Board of Trustee shall invest every month with in a period of two weeks from the date of
receipt of the said contributions from the employee, the provident fund accumulations in respect of the establishment or
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This category shall also include securities issued by any Authority of the Government which
is not a body corporate and has been formed solely with the purpose of promoting
development of infrastructure.

It is further clarified that any structural obligation undertaken or letter of comfort issued by the
Central Government, a State Government, Department of Railways or any Authority of
Government, for any security issued by a body corporate engaged in the business of
infrastructure, which notwithstanding the terms in letter of comfort of the obligation
undertaken, fails to enable its inclusion as security converged under category (i) (b) above.
shall be treated as an eligible security under this sub-category.

(i) Infrastructure and affordable housing Bonds issued by any scheduled commercial bank, which
meets the conditions specified in category (ii) (d) above

(ii1) Listed (or proposed to be listed in case of fresh issue) securities or units issued by
Infrastructure debt funds operating as a Non- Banking Financial Company regulated by
Reserve Bank of India.

(iv) Listed (or Proposed to be listed in case of fresh issue) units issued by infrastructure Debt
Funds operating as a Mutual Fund regulated by Reserve Bank of India

It is clarified that, barring exceptions mentioned above, for the purpose of this sub-category (f), a
sector shall be treated as part of infrastructure as per Government of India’s harmonized master-list
of infrastructure sub-sectors.

Provided that the investment under sub-categories (a), (b) and () (i) to {iv) of this category No. (ii)
shall be made only in such securities which have minimum AA rating or equivalent in the
applicable rating scale from at least two credit rating agencies registered with Securities and
Exchange Board of India (Credit Rating Agency) Regulation. 1999. Provided further that in case
of sub category (f) (iii) the rating shall relate to the Non-Banking Financial company and for the
sub category (f) (iv) the rating shall relate to the investment in eligible securities rated above
investment grade of the scheme of the fund.

Provided further that if the securities/entities have been rated more than two rating agencies the
two lowest of all the ratings shall be considered.

Provided further that investment under this category requiring a minimum AA rating. As specified
above. shall be permissible in securities having investment grade rating below AA in case the risk
of default for such securities is fully covered with Credit Default Swaps (CDSs) issued under
Guidelines of the Reserve Bank of India and purchased along with the underlying securities.
Purchase amount of such swaps shall be considered to be investment made under this category.

For sub-category (c), a single rating of AA or above by a domestic or international rating agency
will be acceptable.

It is clarified that debt securities covered under category (i) (b) above are excluded from this
category (ii).

(iii) Short-term Debt Instruments and Related Investments Upto5%
(a) Money market instruments
Provided that investment in commercial paper issued by body corporate shall be made only in such
instruments which have minimum rating of Al+ by at least two credit rating agencies registered
with Securities and Exchange Board of India.
Provided further that if commercial paper has been rated by more than two rating agencies. the two
fowest of the ratings shall be considered.
Provided further that investment in this sub-category in Certificates of Deposit of up 1o one year
duration issued by scheduled commercial Banks, will require the bank to satisfy all conditions
mentioned in category (ii) (d) above.
(b) Units of liquid mutual funds regulated by Securities and Exchange Board of India.
(c) Term Deposit Receipts of up to one year duration issues by such scheduled commercial banks
which satisfy all conditions mentioned in category (ii) (d) above.
(iv) Equities and Related Investments Minimum 5%

(a) Shares of body corporate listed on Bombay Stock Exchange (BSE) or National Stock
Exchange (NSE), which have;

(1)  Market capitalization of not less than Rs. 5000 crore as on the date of investment; and

(ii) Derivatives with the shares as underlying traded in either of the two stock exchanges.

(b) Units of mutual funds regulated by SEBI. which have minimum 65% of their investment in

and upto 15%
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shares of body corporate listed on BSE or NSE.

Provided that the aggregate portfolio invested in such mutual funds shall not be in excess of 5% of
the total portfolio of the fund at any point in time and the fresh investment in such mutual funds
shall not be in excess of 5% of the fresh accretions invested in the year.

(c) Exchanged Traded Funds (ETFs)/Index Funds regulated by Securities and Exchange Board of
India that replicate the portfolio of either BSE Sensex Index or NSE Nifty 50 Index

(d) ETFs issued by SEBI regulated mutual funds constructed specifically for disinvestment of
shareholding of the Government of India in body corporates.

(e) Exchange traded derivatives regulated by Securities and Exchange Board of India having the
underlying of any permissible listed stock or any of the permissible indices, with the sole purpose
of hedging.

Provided that the portfolio invested in derivatives in terms of contract value shall not be in excess
of 5% of the total portfolio invested in sub-categories (a) to (d) above.

(v) Asset Backed, Trust Structured and Miscellaneous Investments Up to 5%
(a) Commercial mortgage based Securities or Residential mortgage based securities. '-'

(b) Units of securities issued by the Real Estate Investment Trusts regulated by Securities and
Exchange Board of India,

(c) Asset Backed Securities regulated by Securities and Exchange Board of India
(d) units of Infrastructure Investment Trusts regulated hy Securities and Exchange Board of India.

Provided that investment under this category No. (v) shall only be in listed instruments or fresh
issues that are proposed to be listed.

Provided further that investment under this category shall be made only in such securities which
have minimum AA or equivalent rating in the applicable rating scale from at least two credit rating
agencies registered by Securities and Exchange Board of India under Securities and Exchange
Board of India (Credit Rating Agency) Regulation, 1999. Provided further that in case of sub
categories (b) and (d) the ratings shall relate to the rating of the sponsor entity floating the trust.

Provided further that if the securities/entities have been rated by more than two rating agencies, the
two lowest of the rating shall be considered.

2. Fresh accretions to the fund will be invested in the permissible categories specified in this investment pattern in
a manner consistent with the above specified maximum permissible percentage amounts to be invested in each such
investment category, while also complying with such other restrictions as made applicable for various sub-categories of
the permissible investments.

3. Fresh accretions to the funds shall be the sum of un-invested funds from the past, receipts like contributions to
the funds, dividend/interest/commission. maturity amounts of earlier investments etc., as reduced by obligatory outgo
during the financial year.

4. Proceeds arising out of exercise of put option. tenure or asset switch or trade of any asset before maturity can be
invested in any of the permissible categories described above in such a manner that at any given point of time the
percentage of assets under that category should not exceed the maximum limit prescribed for that category and also
should not exceed the maximum limit prescribed for the sub-categories, if any. However, asset switch because of any
RBI mandated Government debt switch would not be covered under these restrictions.

S. Turn over ratio (the value of securities traded in the year/average value of the portfolio at the beginning of the
year and at the end of the year) should not exceed two.

6. If for any of the instruments mentioned above the rating falls below the minimum permissible investment grade
prescribed for investment in that instrument when it was purchased, as confirmed by one credit rating agency. the option
of exit shall be considered and exercised, as appropriate, in a manner that is in the best interest of the subscribers.

8 On these guidelines coming into effect, the above prescribed investment pattern shall be achieved separately for
such successive financial year through finely and appropriate planning.

8. The investment of funds should be at arm’s length, keeping solely the benefit of the beneficiaries in mind. For
instance, investment (aggregated across such companies/organizations described herein) beyond 5% of the fresh
accretions in a financial year will not be made in the securities of a company/organization or in the securities of a
company/organization in which such a company/organization holds over 10% of the securities issued, by a fund created
for the benefit of the employees of the first company/organization, and the total volume of such investments will not
exceed 5% of the total portfolio of the fund at any time. The prescribed process of due diligence must be strictly
followed in such cases and the securities in question must be permissible investments under these guidelines.
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9, i The prudent investment of the Funds of a trust/fund within the prescribed pattern is the fiduciary
responsibility of the Trustees and needs to be exercised with appropriate due diligence. The Trustees
would accordingly be responsible for investment decisions taken to invest the funds.

ii.  The trustees will take suitable steps to control and optimize the cost of management of the fund.
ili.  The trust will ensure that the process of investment is accountable and transparent.

iv. It will be ensured that due diligence is carried out to assess risks associated with any particular asset
before investment is made by the fund in that particular asset and also during the period over which it is held by
the fund. The requirement of ratings as mandated in this notification merely intends to limit the risk associated
with investments at a broad and general level. Accordingly, it should not be construed in any manner as an
endorsement for investment in any asset satisfying the minimum prescribed rating or a substitute for the due
diligence prescribed for being carried out by the fund/trust.

v.  The trust/fund should adopt and implement prudent guidelines to prevent concentration of investment in
any one company, corporate group or sector.

10. If the fund has engaged services of professional fund/asset managers for management of its assets, payment to
whom is being made on the basis of the value of each transaction, the value of funds invested by them in any mutual
funds mentioned in any of the categories or ETFs or Index Funds shall be reduced before computing the payment due to
them in order to avoid double incidents of costs. Due caution will be exercised to ensure that the same investment are
not churned with a view to enhancing the fee payable. In this regard. commissions for investments in Category (iii)
instruments will be carefully regulated, in particular.

[F. No. G-20031/1/2007.8S-11 Vol.II]
MANISH KUMAR GUPTA, Jt. Secy.

Printed by the Manager, Government of India Press, Ring Road. Mayapuri, New Delhi-110064
and Published by the Controller of Publications, Delhi-110054.
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Name E-mail lllepbﬂ\l Lontact Person
Shine Capco shinecapco@gmail.com 3365065545 AMIT BAHET!
259K INVESTMENT ADVISERS PRIVATE LTD support@29kadvisers.com 9019110110 MR.PRASHANTH PRABHU
3M TEAM SECURITIES SERVICES PVT, LTD, rakesh01962@gmail.com 7314098347 RAKESH SETHI
6 SIGMA WEALTH ADVISORS Gsigmawealth@gmail.cam 44330033 MR, 5 VENKATRAMAN MANAGING PARTNER
90-10 Financial Planners Pvt Ltd rajesh@90to10.com Rajesh Rao
ARA Dukaan Financial Services Private Limited ajit.narasimhan@bankbazaar.com Ajit Narasimhan
A k. Capital Services Limited compliance@akgroup.co.in 912267546540 TejasDawda
AARIN ASSET ADVISORS LLP mdi@aarinassetadvisors.com BO30729100 I DEEPAK NATRAI
AASHISH BHARGAVA AASHISHEINVESTMY. MONEY ’ AASHISH BHARGAVA
Aashish Jayant Upganlawar hisk I y com Aashish Upganlawar
AASHISH TATER hisk for i.com 9133 40732036 AASHISH TATER
ABHAY AGARWAL abhay@pipersericacom SB20122429 ABHAY AGARWAL
Abhijit Anil Bhate abhijitbhate@gmail.com Abhijit Bhate
Abhifit Talukdar abhijit talukdar @attainix.com Abhijit Talukdar
ABHINAY GULECHA contact@sohamfp.com 2228953860 ABHINAV GULECHA
ABHINAV GUPTA guptabhil3@gmail.com 9654252708
Abhinay Jain jainabhinay@gmail.com Abhinay Jain
Abhishek mail abhishekBE0@gmail.com Abhishek Yadav
ABHISHEK AGARWAL abhishek@h fi ials.com 9970186926 ABHISHEK AGARWAL
ABHISHEK KUMAR abhishekkl3@iimb.ernet.in ABHISHEK KUMAR
ABHISHEK PATEL PROPRIETOR, M/S PINNACLE FINANCIAL SERVICES er.abhishekpatel@gmail.com 7316655555 ABHISHEK PATEL
ABHIVYAKTI deyEHgmail.com ABHIVYAKTI FANDEY
ABUBAKR SIDDIQUE. AG, myplanner@wealthtraits.com 4422641424 ABUBAKR SIDDICUE. AG.
ACE FINANCIAL ADVISORIES Sriniparth95@gmail.com 8042711063 P SRINIVASAN
ACM INVESTMENT ADVISER ruby.pol@altamountcapital.com 2261433600 M5 RUBY POL
ACUITAS CAPITAL ADVISORS PRIVATE LIMITED dinesh@acuitascapitalin 2261120102 MHA. DINESH NANIK VASWAN)
ADARSH AGRAWAL PROP. REGROW INVESTMENT adi.agrawald @gmail.com 7313319509 g
ADITYA BIRLA MONEY LIMITED muraliir@adityabirla.com MURALIKRISHNAN L R
ADVANTAGE FINANCIAL PLANNERS LLP taresh@advantagefp.in 0124 4502200 SH TARESH BSATIA
ADVISHARE INVESTMENT ADVISERS k_jeyaraman@redifimail.com 4422681852
AGACQUISITIONS MARKETS PRIVATE LTD ka@agacquisitions.com 8067550789 KANISHAGARWAL MANAGING DIRECTOR
AIKYAM WEALTH MANAGEMENT SERVICES PVT. LTD. ramesh@aikyamwealth.com SE45071132 MR RAMESH KUMAR
Ajay Chouhan India.dfs@gmail.com Ajay Chouhan
Ajay Shukla ajay.shuklal23@gmail.com Ajay Shukla
Ajendra ajendralkar@gmail.com AjendraRaikar
AJIT BASWANT PATNEKAR PATNEKAR AJT@GMAIL.COM AT PATNEKAR
AJIT ROONGTA afitroongta@yahoo.com 2222035035 ANT ROONGTA
AJIT SINGH DUA afii@wallflower.co.in 022 27707047 ANIT SINGH DUA
AUUGATTU RAGHUNATH raghu hreddy gmailcom RAGHUNATH ALUGATTU
;::::;: SATHRROPRETOR-DYNABIIC MONEN RESEARCH ADVISORY akanshajain soe@gmail.com 731000000 AKANSHA JAIN
Akash Pamecha pamecha.akash@gmall com Akash Pamecha
AKHIL PRAKASH GARG drakhilgarg@gmail.com 911202400589 AKHIL GARG
AKHILESH J;NN PROPRIETOR EH RESEARCH akhileshjai@gmail.com 7314064462 AKHILESH JAIN




CHANDRASHEKHAR K PANDULKAR ckpandulkar@yshoo.com 1722233144 SH CHANDRASHEKHAR C PANDULKAR
CHANPREET SINGH sokhiwcb@gmailcom 3372528662 -

CHEKURI SUBBARAIU B j subbarajuprem@gmail.com CHEKUR! SUBBARAIU
CHEKURI SUBBARAIU subbarajuprem@gmail.com CHEKURI SUBBARAIU
Chenthil R lyer chenthil.régmlii.com Chenthillyer

CHETAN JAYSINGH BHATIA bhatiachetan1968@gmail.com 2225643624 CHETAN JAYSINGH BHATIA
CHETAMN FALUBHAI DHOKIYA rdhnkiya@gmail rom n CHETAN KALUBHAI DHOKIYA
Chinmay Harshad Kelkar chinmayk@gmail.com Chinmay Kelkar
CHINTAN LAXMICHAND CHHEDA chheda chintan186@gmail.com CHINTAN CHHEDA
CHIRAG GOKANI (PROPRIETOR OF WEALTHWIZ ADVISORS) chirag@wealthwiz.in 2232275492 CHIRAG GOKAN!
CHIRAG V-;EANDHI . advisary ddhi@gmail.com CHIRAG GANDHI
mﬁmﬁﬂfwum FRRCRIETOR WEALTH MEARCH wealthresearch1@gmail.com 73100000 CHITRANJAN SINGH CHOUHAN
Circle Park Investment Advisors sunil@circleparkcap.com Sunil Kumar Gottipati
CITADELLE ASSET ADVISORS PRIVATE LIMITED pushkar@ciadelle.in 2267078699 MR, PUSHKAR VAITY
Clement Michael Fernandes cmwfernandes®hotm=".com CLEMENT FERNANDES
CORONA CAPITAL INVESTMENT ADVISORY ketan@coronacapital.in 7875047304

CPI RESEARCH & SERVICES SOURABH.RAIDIEGMAIL. COM SOURABH RAL
Cumulus Coneulting Services Private Limited siddharth@petsavvy.in Q12226402337 Siddharth CoethoPrabhu

X Advisors LLP

jayanta@cxpartners.in

layanta Kumar Basu

D C INVESTMENT ADVISORS

das. mrunmay@gmail.com

MRUNMAY DAS

DALMIA ADVISORY SERVICES PVT LTD

brijeshdalmia@gmail.com

91 33 22158247

DALMIA ADVISORY SERVICES PVT. LTD.

DEEP KANDPAL PROP. RESEARCH INN INVESTMENT ADVISOR

my.researchinn@gmail.com

DR. VISHWAS SHARAD PHADKE

DEEPAK AGRAWAL decpak@impetusadvisors.com 2240229733 MR, DEEPAK AGRAWAL
DEEPAK JAIN PROPRIETOR FIVE WAVE PROFIT fivewaveprofit@gmail com 9310010089 DEEPAK JAIN
ngsﬁm {PROPRIEFOR OF GOLD EDGE FIMANGIAL deepak@goidedge co 4428343862 MR. DEEPAK KAPOOR
g:;ikfskumk PANDEY PROPRIETOR ABR VENTURE FINANCIAL contact@abrventure.com
DEEPAK MISHRA PROPRIETOR M/S MONEY CLASSIC dpkmishral112@gmail.com 731000000 DEEPAK MISHRA
g;if::kmu PROPRIETOR OF CAPITAL WAYS INVESTMENT deepakostwal@gmail.com DEEPAK OSTWAL
DEEPAK PARNAMI dpparnami@yshoo.co.in 1140533668 DEEPAK PARNAMI
DEEPESH RAGHAW deepesh.raghaw@gmail.com 95619746992 DEEPESH RAGHAW
DESHRAJ SINGH THAKUR PROPRIETOR BULLMART RESEARCH bullmart4s@gmail.com 731000000 DESHRAS SINGH THAKUR
DEV ASHISH d.ashish@gmail.com
DEVEN H SANGHAVI devensanghavil23@gmall.com 5833796501
DEVENDRA KUMAR BAIRATHI devendra bairatni@gmail.com QE20457776 DEVENDRA KUMAR BAIRATHI
DEVENDRA SINGH NEGI devendra.negiS6@gmatl.com DEVENDRA NEGI
DEVERE GROUP INVESTMENT ADVISORS PVT LTD stunrt gitshamBdevere-group.com 1244712257 STUART IAN GITSHAM
DHARMENDRA KUMAR PROPRIETOR STARINDIA MARKET RESEARCH starindiaresearch@gmail.com 731000000 DHARMENDRA KUMAR
DHARMENDRA PATIDAR PROPRIETOR MARKET ERA marketeraa@gmail.com
DHARMESH PARMAR. wofhedgefund@gmail.com DHARMESH PARMAR
DHARMESHKUMAR BALAVANTRAY BHATT analystdharmesh@gmall.com B12B073773 DHARMESHKUMAR BALAVANTRAY BHATT
;‘:“t"’“‘f:;" SANSHVI( FROPNIETOR OF PROSPERO TREC FIKANCIAL dhruvesh sanghvi@gmail.com 2226074430 DHRUVESH SANGHVI
DIEYAJ| SAHA = o~ dibranabysis@gmail com A585008483 DHEYANT SAHA
DILZER CONSULTANTS PRIVATE LTD P dilshad @dilzer.net 080 41512337 MS DILSHAD BILLIMORLA
DINESH DA CCGTJG:MJPRI&DR ZARA INVESTMENT ADVISORY) dineshdacosta@gmail.com 000 00000000 MR. DINESH DA COSTA
DINESH SHARMA PROPRIETOR MONEYITES GLOBAL RESEARCH dineshsharmalé@gmail.com 7314009869 DINESH SHARMA
Dinodia Capital Advisors LLP pankaj.dinodia@di apital.com Pankaj Dinodia
DIVYANSH JAIN PROPRIETOR of Wealth N Value YATHARTHIEYMAIL COM DIVYANSH JAIN
DR, NIKHIL DAYANAND BALIEKAR ntallekar6@gmail.com 9167046789
DR. R RADHAKRISHNAN rajaramanradha@gmail.com 4464539939 DR. R RADHAKRISHNAN
phadkevs@gmail.com 2332332609 DR. VISHWAS SHARAD PHADKE




AVTAR SINGH{ PROPRIETOR ACE INVESTMENT ADVISORY) sharemasterindia@yahoo.com 1704224624 AVTAR SINGH

AXIS SECURITIES LIMITED anand.shaha@ axissecuritics.in 2242671505 ANAND SHAHA
AYUSH BHARGAVA PROPRIETOR BHARGAVA FINANCIAL PLANNERS bhargavaayush@gmail.com

AYUSHI CHAUKSEY 2 INVESTMERTD) ULS‘ZOIT@G MAILCo AYUSHI CHAUKSEY
BADAL BHARTI PROPRIETOR RESEARCH PANEL INVESTMENT ADVISERS badalbhartil5871 @gmail.com 7316550005

HAJAI CAPITAL INVESTMENT ADVISER PVT LTD shikhab@bajajcapital.com 1166161111 M5 SHIKHA BHATNAGAR
Banayantree Services Limited ajit. kumar3@timesinternet,in Ajit Kumar
BARCLAYS SECURITIES (INDIA) PRIVATE LIMITED b c ia.com 2267315136 M5, ARUNIMA BASU
BASANT MAHESHWARI equitydesk@gmail.com 3340046338 BASANT MAHESHWAR!
Basavraj M Shetty basavrajshetty@yahoo.co.in Basavraj Shetty
BESPOKE WEALTH CREATORS AMITMISEGMAIL.COM AMIT MEHENDALE
BESTPALS RESEARCH & ADVISORY LLP tvkvivek@bestpals.in 9030330125

Bharat Jain (Proprietor of Manthan Research and Advisory) bharathajain@gmail.com 4423468373

BHAROSA TECHNOSERVE PRIVATE LIMITED prakash@bharosaciub.com 1244242831

BHARTI FINANCIAL CONSULTANTS & INVESTMENT ADVISORS deeptisb@gmail.com 9415001961

m-:g:&mswsu RAGHANSHE FROPRIETOR OF KUDRA b.singn19E85@gmail.com Bhupendra Raghuwanshi
BEHUSHAN VISHWANATH GODBOLE aryaaconsultancy@gmail.com 2312524152 BHUSHAN VISHWANATH GODBOLE
BIA INVESTMENT ADVISORS anil.bhambhani@gmail.com 7540328998 MR. ANIL BHAMBHANI
EILLIONEDGE INVESTMENT ADVISORS

BINDU BHAT cfpbindubhat@gmail.com BINDU BHAT
Biswarup Sinha Ray sinharay cap@gmail.com Biswarup Sinha Ray
BITS PORTFOLIO ADVISORS PRIVATE LIMITED trupti@hiteportfolio.com 2226402231 TRUPTI MURALIDHAR
BLUE MOUNTAIN HOLDINGS gaurav.jalan@gmail.com 3324756004 GAURAV JALAN
BLUE OCEAN FINANCIAL SERVICES PRIVATE LIMITED narayanan.vishwanath®gmail.com 2225292116 MR, VISHWANTH NARAYANAN
BM FISCAL POINT ADVISORS PVT LTD gautam@bmipa.com GAUTAM BHALLA
BOI AXA INVESTMENT MANAGERS PRIVATE LIMITED COMPLIANCE @BOIAXA-IM.COM RAJESH CHAWATHE
BOMBAY PRUDENTIAL INVESTMENT ADVISORY PRIVATE LIMITED rajeevmenon @bpwealth.com 2261595100 RAJEEV MENON
::«;::j; ncs ;'ARrKH (PROPRIETOR OF PLANETWEALTH FINANCIAL parikhbrijesh@planetvidya,.org.in 9328190022

BRUESH RAMNIKBHAI SATASIYA realcapitalservices003@gmail.com BRUESH SATASIYA
Brijesh Vappala brijeshvappala?7 @gmail.com Brijesh Vappala
BULL RESEARCH INVESTMENT ADVISORS PRIVATE LIMITED contact@bullresearch.in ASHIF SHAIKH

CAA KWAN TALENT MANAGEMENT AGENCY PRIVATE LIMITED amit.banka@caakwan.com 2242413333 MR. AMIT BANKA
CANDYFLOSS INVESTMENT ADVISORS leevan@candyllossadvisor.com 2224240512 MR, JEEVAN PATWA
Capital Era capitaleraa@gmail.com Deep Bhand
Capital Era Lapilaberad S gimail.oum Deep Bhand
CAPITAL STROKE INVESTMENT SERVICES PVT_LTD. upendra@capitalstroke.com 7313295704 UPENDRA SINGH RAPUT
CAPITAL WAYS FINANCIAL SERVICES deepak pitalways.com 7314091451 DEEPAK OSTWAL
CAPITALAIM FINANCIAL ADVISORY PRIVATE LIMITED Abhijeetbajpai@capitalaim.com 7314284510 ABHUEET BAJPAI
CAPITALPI ADVISORS AND RESEARCH Jain.ankita3112@gmail.com 73140789592 ANKITA JAIN
CAPITALSTARS FINANCIAL RESEARCH PVT. LTD. admin@capitaistars.com 7316662299 AMIT SHARMA
CAPITALVIA GLOBAL RESEARCH LTD. vivek gupta@capitalvia.com 73140138030 VIVEK GUFTA
CAPMETRICS INVESTMENT ADVISERS PVT. LTD alok@capmetrics.com 2066238372 Mr. Alok Nagpurkar
CAPVISION INVESTMENT ADVISOR ravi.mishra2217382 @gmail.com 7310000000 RAVI PRAKASH MISHRA
CASPIAN IMPACT INVESTMENT ADVISER PRIVATE LIMITED prasad@casplan.in 4066297100 VISWANATHA PRASAD
CEDRUS CONSULTANTS PRIVATE LIMITED Nilesh@cedruswealth.com 2025512162

CENTRUM BROKING LIMITED askhok.davarsjan @centrum.co.in 0042159437 ASHOK DEVARAIAN
Cerestra Advisors Private Limited vikash@cerestra.in Vikash Malpani
CHADHA INVESTMENT CONSULTANT PRIVATE LIMITED k @chadhai com 1141658986

Chandan Su\gh Padiyar cspfs@iive.com Chandan Singh Paa lyar
Chandrasekhar Sagutoor sagutcor@gmail.com Chandrasekhar Sagu .buor




ANKIT VYAS PROFRIETOR MONETARY SOLUTIONS ankitgolu.vyas@gmail.com 7310000000 ANKIT VYAS
:uun CHOUDHARY aithuic07@amailoom 0OGOD0O0GE

ANKUR JAIN ANKURJAINEES @GMAIL COM ANKUR JAIN

ANKUR MISHRA PROPRIETOR M/S CAPITAL BOOSTERS capitalboosters@yahoo.com 7314020912 ANKUR MISHRA
ANKUSH SANODIYA PROPRIE TOR of DELIGHT FINANCIAL SERVICES delightfinancizi@gmail.com At i‘::f:g;’s'&"a;‘g BEUSIT
ANMOL GUPTA PROP. SEVEN PROSPER FINANCIAL PLANNERS anmul@sevenpusper.coim 7314041638 ANMOL GUIMTA
Anocop Vijaykumar anoap vijsykumar@gmail.com Anoop Vijaykumar
ANUGYA SINGH ANUGYASINGHOS@GMAIL COM ANUGYA SINGH
ANUJA KARVE ANUIA@ZIELINDIAIN ANUIA KARVE
Anurag Singh anuragsingh.as@gmail.com Anurag Singh
ANURAG VINAY BAVARIA anuragvbavaria@gmail.com 7122641868 ANURAG VINAY BAVARIA
ANWESH SACHIN AN“‘I‘ESHSM‘H]N@GMNL.CDM 9507680481 ANWESH SACHIN
AHREVUK ALVISUKY SERVICES PVT.LTD, gouraviEkuverain

Arindam Samanta avindan@fintrana.com Nind;:;; S:-Im.:mla
ArjunL flyingcalls@gmail.com Arjun L

ARK PRIMARY ADVISORS PVT, LTD hemantbeniwal@TFLguide.com 1414007474 HEMANT KUMAR BENIWAL
ARKAMIS TAPITAL ganesh,rathnamiarkaniscaphal.com BO47 104047 GANTSH RATHINAM
AROHA CAPITAL PRIVATELTD vivekpal@arohacapital.com B023613602 Mr VivekPai

ARPAN DESAI (PROPRIETOR OF PROFIT STREET) arpan.des@gmail.com 9GE7288825 MR, ARPAN DESAI
ARPIT 5 GHELANI arpitghelanil2@gmailcom 9662796772
ARTEMIS ADVISORS PRIVATE LTD Dinshaw_irani@artemis.co.in 022 67319603 ME.DINSHAW IRANI
Artha¥antra Corporation Private Limited pliance@arthay com Nitin Vyakaranam
ArthaYantra Corparation Private Limited compliance@arthayantra.com Nitin Viyakaranam
ARTIFICE WEALTH INFO@ARTIFICEFINANCE .COM NIRAY JOSHI
Arul Valan Lawrence arulvalan@yahoo.com Arul Lawrence
ARUN KHANDELWAL PROPRIETOR RAPID RESEARCH TECHNOLOGIES info.rapidresearch@gmail. com
Arvind Rao arvind@caarassociates.com Arvind Rao
ASCENT CAPITAL ADVISORS INDIA PRIVATE LIMITED subhasis@ascenteapitalin SubhasisMajumder
T vmmwmmcas;ﬁﬁé@smm.co R
ASHISH JAIN PROPRIETOR uf MI RESEARCH ashuji234@yshoo.com ASHISH JAIN
ASHISH KHANDELWAL ashk1000@gmailcom ASHISH KHANDELWAL
ASHISH MANOHAR BOBHATE ASHISHEOBHATE@GMAIL.COM ASHISH BOBHATE
Ashish Shekhar ashish1149@gmail.com Ashish Shekhar
ASHIWANI KUMAR SINGH ashiwani2 @gmail.com 3436533333 ASHIWANI KUMAR SINGH
Ashi I Maznag India LLP ashwi e india.com | 912266080000 Ashwini Agarwal
Ashwin Reddy Ramayyagari rashwinreddy @gmail.com Ashwin Reddy Ramayyagari
Asian Research Corporation iy _c:‘:““" on ghgmail Aditys Mandoliya
ASK WEALTH ADVISORS PRIVATE LTD hgadre@askwealthadvisors.com 2266132837 MR. HEMCHANDRA GADRE
ASPIRE WEALTH AN.D INVESTMENT ADVISERS PRIVATE LTD gyan@aspirewealth.com 022 24062807 MR.GYANPRAKASH J105H!
ASTEYA INVESTMENT MANAGERS LLP arun.bhal@asteyaglobal.com 2226514252 MR. ARUN BHAL
ATEET HEMANT WAGH ateetwagh@yahoo.com 2227748558 ATEET HEMANT WAGH
Athena Investment Advisers nilesh.barana@gmail.com Nilesh Borana
ATUL GANDHI l@gmail.com 919371331337 ATUL GANDHI
ATUL MISHRA ATULNMISHRAGEGMAILCOM 2228075620 ATUL MISHRA
ATUL RASTOGI atrastogi@gmall.com 1224183794 ATUL RASTOGI
AUM CORPORATE ADVISORS LLP ss@aum-advisors.com 1222020191 SAURABH SHAH
AVEEK MITRA mitraaveekl@gmail.com

Avendus Wealth Manag Private Limited kartik kini@avendus.com 912266481401 Kartik Kini
AVENUE VENTURE PARTNERS INVESTMENT ADVISER LLP jshetty@avenuevp.com 2226450011 MR. JAGANNATH SHETTY

Avi Kumar

kumar05101986@gmail.com

Avi Kumar




AKSA Capital Advisors LLP

advisor@aksacapital.in

Rishi Maheshwari

AkshaySovani akshaysovani@gmail.com AkshaySovani
AKSHAYA WEALTH MANAGEMENT PRIVATE LTD iy ’“f::;;';_@m“mm 8026535701 MR.G.V.SUDARSHAN
ALGO SYSTEMS ANURAAG @SHELTRON COM ANURAAG SABOOD
ALGOANALYTICS FINANCIAL CONSULTANCY PRIVATE LIMITED apant@algoanalytics com 2027400106 ANIRUDHHA GOPALRAO PANT
afisha golsharma@gmail.com gauravsharma
ALKA SHRIVASTAVA PROPRIETOR of MONEY SECURE INVESTOR srialkal7@gmail.com ALKASHAIVASTAVA
ALDK BARNWAL alokbarnwalB1@gmail.com 9910202700 ALOK BARNWAL
ALOK JAIN NIFTYTRADER@GMAIL.COM ALOK JAIN
ALPHA ADVISORS alphaadvisorsindia@gmait.com AMARDEEF CHADHA
ALPHA INVESCO RESEARCH SERVICES LTD, shiven@alphainvesco.com 020 65108952 MR, SHIVEN TAPADIYA
ALPHA INVESTMENT ADVISER adviseralpha@gmail.com YOGESH PATEL
ALPHA INVESTMENT ADVISORY PRIVATE UMITED Anurag seth@gquantcapital.co.in 2240880366 ANURAG SETH
ALPHAFRONT FINSERV PRIVATE LIMITED compliance @aiphafront.com SWAPNIL BHASKAR
ALTAIS INVESTMENT ADVISORS sbasrar@gmail.com 1164542553 SAURABH BASRAR
AM INVESTMENT ADVISORS AND ASSOCIATES ar ithmanage com
Amatya Investment Advisory ishaanbhatia3l @gmail.com Ishaann Bhatia
AMBIT WEALTH ADVISORS PRIVATE LIMITED ambreenkhan@ambitpte.com
AMIT BABURAD AHIRE amitahire 115@gmail com 55594593281 AMIT BABURAD AHIRE
AMIT GANGRADE PROPRIETOR INVESTMENT RESEARCH ADVISOR mitgangrade@gmail.com 731000000 AMIT GANGRADE
Amit Gupta amitbS43@gmail.com Amit Gupta
AMIT GURUH SACHDEVA amitgurunsachdeva@yahoo.com AMIT SACHDEVA
Amiit Hemant Gadre amigadreviti@gmail.com Amit Gadre
AMIT JEFFREY KACHHAP amitjetirey@gmail.com 911244044565 AMIT KACHHAP
AMIT KUKRELA akukrejz@gmail.com 124 4085073 AMIT KUKREJA
AMT KUMAR DEWDA PROP. AVID RESEARCH amitsinghdeora@gmail.com 731000000 AMIT KUMAR DEWDA
:g’:&::s””‘ ANN FEOFIETOR PEREECT AESEARCH AOMISORY amit_jain939@yahoo.com 7310000000 AMIT KUMAR JAIN
AMIT MALVIYA
AMIT NAGAR PROPRIETOR AARADHYA INVESTMENT ADVISOR nagaramitBE@gmail.com
::;SI::;W O P RCRIETON PROPILPLUS FINANGIAL amitpd1323@gmail.com 7314077174 AMIT PRAKASH DWIVED!
Amit Soni (Proprietor) Market Captains Investment Advisor info. plain@g €0 Amit Soni
AMIT UPADHYAY @ ksal LOm 2264530119 AMIT UPADHYAY
AMOL BAPU DALVI amolbdalvi@gmailcom AMOL DALVI
AMPERSAND INVESTMENT ADVISORS LLP rahul@ampersand-cap.com 022 42139530 MR. RAHUL SINGH
ANAND D NANAVATI (PROPRIETOR OF ARYA ADVISORY SERVICE) to_anand@&vyahoo.com 9825160807 ANAND D NANAVATI
ANAND GUPTA anand gupta@mail.com 4040263369 ANAND GUPTA
ANAND RATHI FINANCIAL SERVICES LTD, dilipbalakrishnan@rathicom 020 40013821 DILIP BALAKRISHNAN
Anant H. khtal Shah propri Delvefxi anant@delveaxis.com 9102240160778 Anant Shah
ANANYA RESEARCH INVESTMENT ADVISORS praveen @ananyaresearch.com PRAVEEN GRAMLE
Angel Broking Py Ltd. compliance @angelbroking.com Anoop Goyal
ANIK MITRA advisoranik@gmail.com 03212 242415 ANIK MITRA
ANIKET KHERA akhera@gmail com SE18400406
ANIL BANG a bang@alphagfr.com
Anil Jaggia anil jaggia@gmail.com Anil Jaggia
ANIRUDDHA BOSE aniruddha.bose@gmail.com ANIRUDDHA BOSE
Ankit Giroti ankitgiroti@gmail.com Ankit Girati
ANKIT JAIN PROPRIETOR ETHICAL RESEARCH snkiyajain205@gmail.com 731000000 ANKIT JAIN
Ankit Shati - Proprictor of White Cquity shaliankitBB&gail.ouim Ankit Shah
Ankit Soni i ankitsonil@hotmall.com Ankit Soni
ankitsonkhiya@gmailcom Ankit Sonkhiya

Ankit Sonikhiya




GETCLARITY FINTECH SERVICES PRIVATE LIMITED

shiv@mintwalk.com

GIANT CAPITAL ADVISORY

giantcapitaladv isory@gmail.com

HUSSAIN TINWALA

GIRIRAJ CARPANTER PROPRIETOR INVESTO RESEARCH girirajcarpantes@gmail.com 7314218311 GIRIRAJ CARPANTER
GLOBAL FINTLCH RESEARCH globalfintechresearch@gmail.com NTENDRA SIKLIGAR
GODRE! INVESTMENT ADVISERS PRIVATE LIMITED

GORAKH KADAN gorakhkatamigigmail.com 5373004167 GOARAKH KADAM
GovindSatyanarayan Upadhyay gupadhyay0385@gmail.com Govind Upadhyay
GreenOak India Investment Advisors Private Limited astha.pandey@azbpartners.com Astha Pandey
GROW WEALTH ASSOCIATES sanjeev123 jain@gmail.com SANIEEV JAIN
GUABDIAN CAPITAL INVESTMENT ACVISORS PRIVATE LIMITED kartik .d: guardiancapltalin 4023544640

GUARDIAN CAPITAL INVESTMENT ADVISORS PRIVATE LIMITED kartik.d d puardiancapitalin 4023544640

GUAVA SOFTS PVT LTD 1]

Gurdecp Singh Chhabra gurdeep12Egmall cnm Gurdeep Chhabra
GURMEHER SINGH ALLAGH ALLAGH.GURMEHER@GMAIL.COM GURMEHER ALLAGH
Gursimran Singh gursimranS8@hotmail.com Gursimran Singh
GVSR CAPITAL MANAGEMENT PRIVATE LIMITED gvsgutala@gmail.com A047766644

HARDIK DILIPEHAI SOMAN! (PROPRIETOR OF REAL ADVISORY SERVICES) somanihardik_mbad0é@yahoo.co.in 0281 6555554 HARDIK DILIPBHAI SOMANI
HARDIK MAHENDRAKUMAH SHUKLA ) shuklahardikm@gmaileom 19268 /ULLL HARDIE MAHCNDRAKUMAR SHUKLA
HARDIK MANOS SHAH hardik.shahd 18 @gmail.com 2265111005 HARDIK MANDI SHAH
HAREN JAYENDRA BANKER harenbaker@gmail com SR20151644 HAREN JAYENDRA BANKER
HAR! PRASAD SOMA hariprasadsoma@grmail.com HAR] SOMA
:gvﬁilgoh.:SHARAN PATEL PROPREITOR BIS CAPITAL INVESTMENT info@biscapital.com 7316500117 LARIOM SHARAN PATEL
HARSH KUMAR DALMIA HARSHDALMIAEHOTMAIL COM HARSH DALMIA
HARSH ROONGTA roongtah@gmail.com 22661315995 HARSH ROONGTA

HARSH VARDHAN DAWAR

harsh@wealtheafe.in

022 28878545

HARSH VARDHAN DAWAR

HARVEST FINTECH PRIVATE LIMITED

kunal@harvest.in

HDFC BANK LTD paresh.soni@hdfcbank.com 2233839198 Paresh Soni

HDFC PROPERTY VENTURES LIMITED rajeevk@hdic.com 2166316194 RAJEEV KUMAR
HEDGELDOP TECHNOLOGIES PVT LTD vish@hedgeloop.com VISHNU BODAPATI

HELY JAIPRAKASH CHAVAN hely.chavan@gmail.com 224457755

HEMANG MEHTA hemangmi8@yahoo.com 2218157875 HEMANG MEHTA

HEMANG MEHTA hemangm78@yahoo.com 2124157875 HEMANG MEHTA _
HEMANG MEHTA hemangm7&@yahoo.com 2224157875 HEMANG MEHTA

HEMANG MEHTA hemangm7A@yahoo.com 2224157875 HEMANG MEHTA

HEMANT KISHOR KALE hemant k kale@gmail.com 2122056654 MHRHEMAN | KALE

HEMANT SONI PROPRIETOR of FIRST ADVISER seni hemant2011@gmail com Homant Soni

Hi Bl NEHA TANDHI Hen’lunllt-\ududhi@-nnmll.‘_ujn 022 28537147 1AL HDRA CANDIN
HEXAGON CAPITAL ADVISORS PRIVATE LTD bhag; t th.com 8026572682 MR THUMPUDI SRIXANTH BHAGAVAT
HIGHBROW MARKET RESEARCH PVT.LTD. il.praj E ysdtapital.com 7316626202 SWAPNIL PRAJAFATI
HIGHLIGHT INVESTMENT RESEARCH SILPAGHIOR UG&"’[WESTMEM{ £ SHILPA GARG

Himanshu Mahajan hi jan02s3@gmail.com Himanshu Mahajan
HIMANSHU MURALIA PROPRIETOR OF TRADE GYAN SOLUTIONS himanshu.muraliall@gmail.com HIMANSHU MURALIA
HIMESH GUPTA PROPRIETOR CYCLONE MONEY himms.gupta@'gmail.mm 7313025641 HIMESH GUPTA

HINANG SHRENIK SHAH hinaang@gmail.com 7926445864 HINANG SHRENIK SHAH
HIRENSINH P BHATTI (PROPRIETOR OF SANCHI CONSULTANCY) hiren_20085@yahoo.co.in - -93'333?3719 HIRENSINH P BHATTI

Hitendra Vijay Gupta

hitendragupta@hetmail.com

Hitendra Gupta

HONGKONG AND SHANGHA! BANKING CORPCRATION LIMITED

nitinsingh@hsbc.co.in

022 226E1ITU

MFR. NITIN SINGH

Hridyesh hridyesh.mishra@gmatl.com Hridyesh Mishra
IEOF INVESTMENT MANAGEMENT PRIVATE LIMITED devendra.sharma@ibof.in 2228713773 MR. DEVENDRA SHARMA
ICICI BANK LIMITED vohrarahul@icicibank.com 2226536201 ME. RAHUL VOHRA




DREAMGAINS FINANCIALS INDIA PRIVATE LTD sural sreenath@dreamgaing com BOG7363636 MR.SURAJ SREENATH
DSFS Adviosry kaushal@dsfsonline.com - AalishaDalal
D5 PRIVATE LIMITED rajeshp@dsij.in 2040197219 MR, RAJESH PADODE
DWARKA PRASAD GUPTA dwarka_gupta@yahoo.co.in DWARKA GUPTA
DYNAMIC EQUITIES PVT. LTD. compliance @dynamiclevels.com 5133 40055400 M5, DOLLY DHAVLE
Dyota Solutions Private Limited kaushik@dyotasolutions.com Kaushik Ramachandran
EASTWIND CAPITAL ADVISORS PVT. LTD. rsvikash@gmail.com 6512330701
EDELWEISS GLOBAL WEALTH MANAGEMENT LIMITED wemgll "mmc:::;m Icdniwetsn 2240885008 PRAVIN BATHE
EDELWEISS INVESTMENT ADVISER LIMITED Pravin bathe @edelweissfin.com 0224088 6008 Pravin Bathe Compliance Officer
ELITIO TECHNOLOGIES FRIVATE LIMITED ananya mittai@gmail.com S11122722645 ANANYA MITTAL
ENSURE WEALTH INVESTMENT ADVISER bimalcjha@yahoo.co.in Bimal Jha
_.ENTRUST FAMILY OFFICE INVESTMENT ADVISORS PVT. LTD. rajmohan@entrust.co.in 08B0 21473777 MR. RAIMOHAN KRISHNAN
EPIC RESEARCH PRIVATE LIMITED mnadeem@epicresearch.co 7316600124 J\;QUSTAFA NADEEM
EQUENTIS WEALTH ADVISORY SERVICES PRIVATE LIMITED parag. patki@equentis.com 2261013800 MR, PARAG PATKI
EQUINOMICS RESEARCH & ADVISORY PRIVATE LIMITED chokka.g@equinomics.in 2278452942 MR, G, CHOKKALINGAM
Equity Mantra vijayrana2103@gmail.com Vijay Kumar
EQUITYSS profittrack@rediff.com 7554204534
EQUITYPANDIT FINANCIAL SERVICES PRIVATE LIMITED ABHISHEK.PARAK;EEQUIT\'PANDIT.E ABHISHEK PARAKH
ESOUIRE CARITAL INVESTMENT ADVISORS LLP Samrat.dasgupta @esquirecap.in 912226499683 SAMRAT DASGUPTA
ESSEL FINANCE CAPSTAR ADVISORY LTD. Prashant.punjani@esselfinance.com 2261235605 MR. PRASHANT PUNJANI
Dvolusolve Technokogies Private Limited nisarg@wealthtrustin Nisarg Gandhi
EXFINITY VENTURE PARTNERS LLP habestghiorp o RppseiareLs 8045450202
FAMILY MENTOR INVESTMENT ADVISERS LLP amitsarup@hotmail.com 1139126206 S5H AMIT SARUP
FIDELIS WEALTH MANAGEMENT PRIVATE LIMITED faiz.memon@fidelswm.com 21228375585
FINANCIAL INDEPENDENCE SERVICES ankit71187 @gmail.com ANKIT CHOUDHARY
FINATWORK INVESTMENT ADVISOR saurabh bansal@finatwork.com BO41227738 SAURABH BANSAL
Finaureus Technologies Private Limited tanya.bhogal@finaureus.com Tanya Bhogal
Finaux Alpha 6 Services Private Limited tanwar.yogesh@gmail.com Yogesh Tanwar
FINIDEAS INVESTMENT ADVISER udipth@gmail.com 9377745455 MR, UDIPTH TALERA
Finstream lnvestment Advisors info@finstream.in Kharanshu Parikh
Finstream investment Advisors info@finstream.in Kharanshu Parikh
FINTRANS INVESTMENT ADVISORS PRIVATE LIMITED srivathsala@myfintrans.com SRIVATHSALA NANDAGOPAL
Finvantage Investment Adviser Private Limited ishanishu@gmait.com Ishan Bansal
FINWELL iNDIA bijubehnan@yzhoo.com 022 25951996 ElU BEHANAN
FINWIZARD TECHNOLOGY PVT. LTD. ramg@fisdom.com 8041162292
FIRSTCAPITAL INVESTMENT ADVISORS pr.firstcapital@gmail.com 2242950550 MR. PRATHAMESH RANADIVE
FREEDOM WEALTH SOLUTIONS PRIVATE LIMITED sumeet vald@ffreedom.in 2242224304 MR. SUMEET VAID
FRR SHARES AND SECURITIES LIMITED NITIN LAKHOTIA@ FRRSHARES.COM NITIN LAKHOTIA :
Fund Navigater Financial Advisers rajeshparsouha@gmail.com Rajesh Parauh.a
GAGAN GUITA PROPRILTOR ASIAN RESCARCIH HOUSL Bagangupladsy @eiveiluint .
GARIMA VERMA PROPRIETOR SHIELD RESEARCH ADVISORY SERVICES Earimaverma.ia@gmaii.com
GALURAV AGRAWAL PROPRIETOR PROFIT VISTA FINANCIAL RESEARCH profitvista info@gmail.com 731000000 GAURAV AGRAWAL
GAUHAV JAIN - GSPJ;MN.@GM.;IL..COM GALIAV TAIN
GALIRAY MASHRUW; = grmmchruwals@emaiirom 22220630686 GAURAV MASHRUWALAS,
:;ﬁ;ﬁvz““”m‘m”“ BARASIYA [PROPRIETOR OF GREEN STOCK | __--g;ut-am.barsiya@gmail.com 0281 E644555 GAUTAM PARSHOTTAMBHAI BARASIYA
Gautam Singh Bhadoriya (Proprietor) Wealth Buildup Financial Services wealthbuildup@gmail.com Gautam Bhadorlya
GCA INDIA INVESTMENT ADVISERS PRIVATE LIMITED sjindal@gcasavvian.com 2267000856 MR.SAMEER JINDAL
GENNEXT VENTURES IN\fESTMENT AD‘VI‘S_ERS_ LLP Aftab.Matt com D22 22843570 MP, AFTAE MATHUR
GEQJT BNF PARIBAS FINANCIAL SERVICES LIMITED jeevan@geojit.com 4842901000 JEEVAN KC
GEPL INVESTMENT ADVISORS PRIVATE LIMITED advisars @geplcapital.com 2266142751 ABHISHEK A MISTRY




KABIR RAJ KAPOOR

kabirakapoor@gmail com

KABIR KAPOOR

KAIROS CAPITAL PRIVATE LIMITED

rishad @kairoscapitalcoin

RishadManekia

KALEIDOFIN PRIVATE LIMITED

sucharita@kaleidofin.com

Sucharita Mukherjee

KALPESH N ASHAR kalpeshasharé@yahoo.co.in 2723429074 KALPESH N ASHAR
KAMAL MANOCHA KAMAL_SSHH@YAHOO.COM KAMAL MANOCHA
Kapll Jain mastenmindiapli@gmallicom Kapil Jain
KARVY INVESTMONT ADVISORY SCAVICES LIMITED o Agnwalipkarvy.com 4133055010 M5, JHARNA AGARWAI
kaushalmehta - kaushalkmeht29@gmail com kaushalmehta
kaushalmehta kaushalkmehto8@gmail.com kaushalmehta
KAVITHA MENON cavithamenaon @gmail cnm 77241755R7 KAVITHA MENON
Kectan Bora (Proprictor of Excel Stock Rcsr.;amhl ketanbora@gmail.com Ketan Rora
Ketan Kiran Gogte . ketangogte@gmall.com Ketan Gogte
KHUSHEUU VATSA PRUPHIE JOR THADE NIVESH INVESTMENT ADVISER vatsa khushboo@gmiall com 731000000 KHUSHBOO VATSA
KIFS FINANCIAL SERVICES LIMITED cs@kifs.co.n 793000022126 MS. KRUPA JOSHI
KIRAN PARAG TELANG kptelang@gmail.com 022 23013386 KIRAN PARAG TELANG
KIRAN RAJANIKANT HAKE kiranhake@yahoo co.in 21228903546 KIRAN RAJANIKANT HAKE
Klay Investment Advisers Private Limited akshat@klaycapitalin Akshat Kumar
KONGRUENT WEALTH MANAGEMENT SERVICES LLP bhaveshjhala@kongruent.co.in 2240066650 MH., BHAVESH JHALA
KOTAK MAHINDRA BANK LIMITED. Pallavi khandelwal@kotak com 032 66726419 MS. PALLAVI KHANDELWAL
¥REDERE WEALTH PARTNERS PRIVATE LIMITEN kanshik@kredere com 2343490401
Krishna finzplan LLP kavita@tinanzindia.com KAVITA DEVI
krishnakumarjaiswal krishna jaiswal88 @gmail.com krishnajaiswal
ENA RATH rath.krishna@gmall.com §922643372 KRISHNA RATH
Krishnan Vasudevan v_krish_1@yzhoocoin Krishnan Vasudevan
Kristal Advisors Private Limited nv@investalocom Vineeth Narasimhan
Kurnar Manish kmsinha@yahoo.com Kumar Manish
KUNAL MASHRUWALA (PROPRIETOR OF MASH CAPTIAL) kunal.mash@gmall.com 5049297200 KUNAL MASHRUWALA
Kunal Patel kunal.patel@equilligence.com Kunal Patel
KUNI AGARWAL WRITEZKUNI@ GMAIL COM KUNJ AGARWAL
KURTOSIS ANALYTICS & ADVISORS k.anantrao@kurtosis.in 022 65172483 MR, KRISHNAMOORTHY ANANT RAD
KUSH BOHRA KUSH BOHRAEGMAIL.COM KUSH BOHRA
Kushal Kothari kushalkothari@gmail.com Kushal Kothari
LET Capital Markets Limited Bhartiain @LTFS.COM Bharti Jain
LAKSHMINARAYANA GANTI Lakshminarayana.Ganti @gmail.com 5819547518
LAMRON ANALYSTS PVT LTD 5 WsiSe | 3324740840 SOUMITRA SENGUPTA
LKP Wealth Advisory Private Limited sunita@kpsec.com 9102266351203 Sunita Ambavkar
LOGICTREE INVESTMONT ADVISORS FVT. LTD venkntrsh@ingirtreccopital.com 4434552331 MP. VEMKATESH SUBRAMANIAN
LOKENDRA SAHL PROPRIETOR AURLIM FINANCIAL SFRVICFS aurum.servicedu@gmail.com 7310000000 LOKENDRA SAHU
LOKESH GUPTA PROPRIETOR WELL WORTH RESEARCTH pioneeriokesh@gmail.com 73124817598 LOKESH GUPTA
Lokesh Jayanand Chaudhari tokish jchaudba i@ outiouh com Lokesh Chaudhari
LOKESH KUMAR LAKHOTIA flakhotia@yahoo.co.in 91 7890080808 LOKESH KUMAR LAKHOTIA
LOKKUR INVESTMENT ADVISORS PRIVATE LTD bharathram@lokkur.com 8022455572 BHARATHRAM LOKKUR
LOTUS KNOWLWEALTH PVT LTD ki & wealth.com 022 40105481 MR. J\SH(-JK KUMAR
LOVE SHAM w@okisipticipRinhtana | eipasiaos
LUCID TECHNOLOGIES mayankg.itd@gmall.com Yr1/e1 188y
M/5 PAISABAZAAR MARKETING AND CONSULTING PVT LTD psinha@pakabazaarcom 1244214403 PUSHKAR SINHA
/5. RAAY GLOBAL INVESTMENTS PRIVATELTD. benaifer@raayinw ts.com 022 67423813 Ms. BenaiferMalankar
/5. VASISTH CAPITAL PRIVATE LIMITED harish@vasisthcapital.com 4040040514 HARISH VAJHA
MADHUPAM KRISHNA madhupam @gmail.com 1412812904 MADHUPAM KRISHNA
maheshbp2005@gmail.com 8026530991 MAHESH B PUTTAMADAPPA

MAHESH B PUTTAMADAPPA




abhishake. mathur@icicisecurities.co

ICICI SECURITIES LIMITED 5 2280701382 Abhishake Mathur Senior Vice President
ICICI VENTURE FUNDS MANAGEMENT COMPANY LIMITED madhu.nair@iciciventure.com 2266555050 MA.MADHU NAIR
IDFC ALTERNATIVES LIMITED Narendra gangan@idfc.cdom 022 42222000 MR NARENDRA GANGAN
106G VENTURES INDIA ADVISORS PRIVATE LTD tern_sundaram@idgucindia com B040434802 MR.T.CMEENAKSHI SUNDARAM
IFAN FINSERV PRIVATE LIMITED rajan.pathak@ifan.co.in 2240617901 RAJAN PATHAK
IFAST FINANCIAL INDIA PVT, LTD, d hrismifastfi ial.com 72421954 NFFPASHRI SHANRHAG
IFMR INVESTMENT ADVISER SERVICES PRIVATE LIMITED jeyshree.venkatesan@ifmr.co.in 446687405 Jayshree Venkatesan
IIFL HOLDINGS LIMITED sunillotke@indiainfoline com 1242453162 SUNIL LOTKE

IIFL INVESTMENT ADVISER AND TRUSTEE SERVICES LTD Rupam.nagvekar@iiflw.com 022 355757593 ME. RUPAM NAGVEKAR
HIFL Wealth Management Limited ashutosh.nalk@iiflw.com Ashutash Naik

ILEFS PORTFOLIO MANAGEMENT SERVICES vibhav.kapoor@ilfsindia.com 022 26593002 . VIBHAV KAPOOR
immortal Research support@i I tin Neha Sharma
Independent Advisors LLP dhirendra@valueresearch in 911122017248 Dhirendra Kumar
index Genius Investment Advisors harc.amit@gmail.com Amit Harchekar
INDIA FOREX ADVISORS FVTLTD abhishek goenka@ifaglobalnet Abhishek Goenka
INDHA INFOLINE DISTRIBUTION COMPANY LTD Leena. palkar@indiainfoline.com 2240077032 M5, LEENA PALKAR
INDIA LIFE CAPITAL PRIVATELTD amit@indialife.com 8025504962 AMIT GOPAL
INDIANIVESH INVESTMENT MANAGERS PVT, LTD. Jinesh@indianivesh.in

INDICES MASTER dsm_sai@yahoo.com 2612565030

INDRESH MALIK indreshmalik@gmail.com 9811974722 INDRESH MALIK
INNOVAGE INVESTMENT ADVISERS PVT LTD dinesh@innovage.co.in 022 42646414 DINESH ROHIRA
INNOVAGE INVESTMENT ADVISERS PVT LTD dinesh@innovage.co.in 032 43645414 DINESH ROHIRA
INTRINSIC EQUITY h_kale@hotmail.com HRISHIKESH KALE
Invest India Finserve

igbal Majid Shaikh {Sole Proprietor Ethicai Investments) ethicalinbox @pgmail.com Igbal Shaikh

IRAGE INVESTMENT ADVISERS anilky.81@gmall.com Anil Yadav
ISHAAN GUPTA ig@igvalue.com 1244012599 ISHAAN GUPTA
ISHAAN GUFTA ig@igvalue.com 1244012599 ISHAAN GUPTA
ISHAAN GUPTA ig@igvalue.com 1244012599 ISHAAN GUPTA
ISHAAN GUPTA ig@igvalue.com 1234012599 ISHAAN GUPTA
ITHOUGHT FINANCIAL CONSULTING LLP shyamsek@ithought.co in 4424312285 MA. SHYAM SEKHAR
ITUS CAPITAL ADVISORS PRIVATE LIMITED naveenc@ituscapital.com NAVEEN CHANDRAMOHAN
JAISHANK YOGESH GUPTA Jjaishank@sre co.in 000 DOCC0000 JAISHANK GUPTA
JASMEET BAGGA PROPRIETOR RESEARCH INFOTECH jasmeet17BEEgmail.com 0731 000000 JASMEET BAGGA
JATIN THUKRAL jatin.thukra:@gmail.com 1141027733 JatinThukral
JAVER] FISCAL SERVICES LIMITED sdj@vsnl.com HARSH JAVER|
JAYANT VIDWANS jayantvidwans@yshoo.coin 022 29275583 JAYANT VIDWANS
IEREMY SOLOMON i i t il.co.in 2225471082 JEREMY SOLOMON
JHANAVIKA SINGH PROPRIETOR FINTHERP WEALTH MANAGEMENT chhavil39l@gmail.com JHANAVIKA SINGH
JIGAR TEIPAL SHAH j!gaﬁ???@gm:lil.cﬂm JIGAR SHAH
JGNESH HARSHADIRA! SHAH i jigeshishahi@gmail.com PEFELTE YY) JILNESH HARSHALRA SHAH
Jitendra Dangi capitalfederation@gmail.com Jnendra Dangi
JITENDRA PRATAP SINGH SOLANK] Jtuspdm@gmail.com 1202640276 Jitendrz Pratap Singh Solanki
JizaAgashe JizaZ9@yinail.iuim Jedbgashie

IMI* GULDEN ALGIS INVESTMENT ADVISOR ayushsahu.pimr2012@gmall.com AYUSH SAHU
JOMON JOSEPH jomjoma7 @gmail.com 4844055310 JONMON JOSEPH
Jose VarkeyNaduthottam vnjose@hotmail.com Jose Naduthottam
joshjit Joshbaii.cn@gmail.com Joshijit Bali
JUPITERR TECHNOLOGIES piyush20gup@gmail.com Piyush Gupta

JYOTi LODHWAL PROPRIETOR ADVISER STREET adviserstreet@gmail.com 731000000 JYOTI LODHWAL




MOTILAL OSWAL REAL ESTATE INVESTMENT ADVISORS 1l PRIVATE

NIKHIL KOTHARI {SOLE PROPRIETOR ETICA WEALTH ADVISORS)

LIMITED ruchita. jasani@motilaloswal com 2239825519 MRS. RUCHITA JASAN!
MotilalOswal Securities Limited shreya gandhi@maotilaloswal.com 9102230801204 Shreya Gandhi
Mr Dick HosyMady dickmody @gmail.com DICK MODY
MA. KANCHAN KLUMAR kanchankum@rediffmail.com 022 22151424 MR. KANCHAN KUMAR
MR. KUPPA VLAY KRISHNA vijaykuppa@gmail.com 2249245311 MR. KUPPA VIIAY KRISHNA
MR. MAYUR PRAVIN SHAH sl.ahl;;ivur@-,rma-l.com MA. MAYUR PRAVIN SHAH
MH. MITESH KAMUDAK mitkam@gmall.com 020 66357139 ME. MITESH KAMDAR
MR, MDHANISH H. SANGHAWV! emaikZms@gmail com MR. MOHANISH H. SANGHAVI
MR, NILAMBU BARAN SYAM nilambu syami@gmail.com
MR, PARESH D, SHETIYA pshetiya@hatmail.com 020 25884112 MR. PARESH D. SHETIYA
MR, PRAVEEN REDDY LV Wpreddy@gmail.com 4442611259 MA. PRAVEEN REDDY LV
MR. R. SOUNDER RAJAN rsrajan2163@yzhoo.co.in 9543362163 MR, R. SOUNDER RAJAN
MRA. RAJESH CHHEDA rehheda@icloud.com 9021166555 MR. RAJESH CHHEDA
MR. ROHIT SHAH rohit@gettingyourich com 022 42648143 MR. ROHIT SHAH
MR. SAMIR VINOD PATEL svp@redifimail.con 022 67106104 MR. SAMIR VINCD PATEL
MRS VUAYA JAIN - PROPRIETOR JVS WEALTH SOLUTIONS) jvsweaith @-gmil.clcm 1123240376
MRS, SONAL SAKUNIA natanisonal@gmail com 9776324223
MIIDASSIR HASAN PROPRIFTDR Al | IANCF RFSFARCH mudassir.ahasan@email.com 761000000 MUDASSIR HASAN
MukeshVishvak (Proprietor) Striker Stock Research strikerstock -h@gmail.com MukeshVishvakarma
Multi Act Trade and Investments Private Limited s_karkamkar@yahoo co.in SanjeevkumarkKarkambkar
Multibagger Securities Research & Advisory Private Limited shailesh483 @yahoo.com Shailesh Goysl
MUNIAL RAJENDRA SHAH munjals@gmail com 22264592353 MUNIAL RAJENDRA SHAH
N2 CAPITAL ADVISORY LLO achish@n2capital.com 1244225770 ASHISH GOYAL
Nageswararackhandavalii mectnag@gmail com NageswararaoKhandavalfi
NALIN PASRICHA nalinpasricha@outlook.com 22249762592 NALIN PASRICHA
NALING JINDAL (PROPRIETRESS ROTHMANS INVESTMENT ADVISORY) jindal091981&gmail.com
MANDINEE MANDAR VAIDYA nandineevaidya@yahoo.com NANDINEE VAIDYA
NARASIMHA RAJU LAKKARAIU . n;’_ﬁ;’g;: R 8662476272 NARASIMHA RAIU LAKKARAIL
Narayanan Ramakrishnan nramki@gmail.com Narayanan Ramakrishnan
NARAYANASWAMY RAMACHANDRAN ram@ingccventures.in 4428142949
yani b dvi: sujitmodi@gmall.com Sujit Modi
?::5;??&5“5&! TANWAR PROPRIEOT of CAPITAL TRUE FINANCIAL nstsingh8 @gmail.com NARENDRA TANWAR
NARINDER SINGH SEKHON ia.nssekhon@gmail.com 1873203035 SH NARINDER SINGH SEKHON
NAVIN KUMAR CHOUDHARY navinchoudhary 76@gmail.com
Neera Jain neera@cmindizcom Neera lain
MEERAJ JAIN NEERAJABT @GMAIL.COM NEERAJ JAIN
NEERAI KUMAR JAIN PROPRIETOR of CAPITAL PRIDE neerajkumarjain1989@gmail.com Neeraj Jain
NEHA GUPTA PROP. TRADE INDIA RESEARCH guptaneha@yahoo.in 731000000 NEHA GUPTA
NEHAL MAYANK JOSHIPURA (PROPRIETOR OF INVESTMENTWAVES) nehal joshipura@gmail.com 9594365074
Networth Research And Investment Advisor, Proprietor Neha Saluja ;a!uj,anehaié égmail.com Neha Saluja
New{luest Advisors India LLP shnkant.maheshwarid ngcap.com Shilkanl Md:s;w:“i o
: Nt_l‘r;ﬂ'r‘m'il ITANTS OMSHAHIT502@GMAILCOM OMPRAKASH SHAHI
NIFTYONLY backoffice@altryonly.n YATIN SHAH
NIKHIL DESHPANDE (PROPRIETOR ;uco:ﬂnmmu faicoyfinanclz|@gmail.com 000 00000000 MR, NIKHIL DESHPANDE
NIKHIL KHANDELWAL hwval.nikilE lLeom TI69876666 NI_I(HIL KHANDELWAL
MIKHI KISHOR SAMANT NIE_SAM@HOTMAIL.COM NIKHIL SAMANT
NikhilKothari@eticawealth.com 9867624321

NIKHIL MAHAJAN

nikhil@ncapcansulting.in

NIKHILESH PRATAP SHAHI

nikhiliesh shahi@gmail.com

NIKHILESH SHAH!

NIKUN] NARENDRA MEHTA

nikunjnmehta@gmail.com

NIKUN] MEHTA




Mahesh Ganesh Gowande

mahesht72@ayananakytics. com

Mahesh Gowande

MANAV MUKESH CHOKSI choksimanav@gmail.com 2612472203 MR. MANAY MUKESH CHOKSI
MANAV SINGH manav_singh%8@vyahoo.com

MANEK FINANCIAL ADVISORS PRIVATE LIMITED sonesh@manek.co.in 22256252596

MANIKARAN SINGAL mksingall @gmail.com 1722600532 SH MANIKARAN SINGAL
RANISH KUMAK GOUK PROP, STAK WORLD KESEARCH Tftawcrs Whsa s BpiniatlLoin TRIHRIGART

MANISH EUMAR MISHRA PROPRIETOR OF RESEARCH ICON mizhremanish? GMmgmall.com WANISH MIZHRA
MANILET SINGH VOHRA vohrams@gmaii.com 11 2618 3668 Manjeet S-i:g; Vohra
Manoj Jeevra] Rathore jrathorel il.eom Manoj Rathore
MANO) KUMAR TRIVED! pravek@hotmail.com MANOCI TRIVEDI
Manthan Stocks manthanstockss@gmail.com Ayush Bansal

Manu Sreenivasan msreenivasan@hotmail.com 8105000711510 Manu Sreenivasan
MARKET HUB STOCK BROKING PRIVATE LIMITED nipa.gandhi0BE@gmail.com 2614060784

Market Magnify Investment Adviser And Research PVT LTD. iyoti.more@marketmagnify.com 7316630708 Jyoti More
MAVIRA INVESTMENT ADVISORS mayankmamania@gmail.com MAYANK MAMANIA ]
MAXIE JOSE maxiejose@affluenz.in 0484 6462098 MR, MAXIE JOSE
Mayank Singh mayank@acevestor.com Miayank Singh
oot i e meeshika.my@gmail.com 0731 0000000 MEESHIKA VISHWAKARMA
Mehraboon Jamshed Irani mehraboon rani@gmail.com MEHRABOGN IRANI
MELVIN JOSEPH mehin@finvin.in 9820843739 IMELVIN JOSEPH
MEH.'TDFCCAI: MA;#:BEMENT PNT LTD Rahul mehta@mentarcap.net 022 61316599 MR. RAHUL MEHTA
MERRILL LYNCH WEALTH ADVISORS PRIVATE LIMITED Pradeep Dokania@juliusbaer.com G6328800 PRADEEP DOKANIA
METIS FAMILY OFFBC?S_E’R:!_;ES PVT.LTD. venkatesh @metismio com 4440501131 PVENKATESH T
MFA CONSULTING PVT. LTD. amar.pandit@myfinad.com 2233760301 AMAR PRABHAKAR PANDIT
MIDAS INVESTMENT ADVISORS GOYALE@MIDASADVISORS.IN RAKSHIT GOYAL
MINAL VINAY AGRAWAL caminal2012@gmail.com 7122244402 MINAL AGRAWAL
MITRAZ FINANCIAL SERVICES PRIVATE LTD anup.b 1l line.com BO65473293 ANUP BANSAL
MITRESH JOSHI mitresh@clarusmedia.com 2225004575 MITRESH JOSHI

MMS ROBO ADVISORY mmsroboadvisoryl@gmail.com TUSHAR JAGTAP
mohammedyusufgatioor uvsufg@hotmail.com mohammedgatfoor
MOHIT KUMAR mohitfp@gmail.com MOHIT KUMAR
MOHIT MANGHNANT PROPRIETOH WEALTHIT GLOBAL wealthiglobal@gmail.com 7316540994

MOIZ A CHOOLAWALA molzchoolawala@yahoo.com

Moment Investment Advisor momentadvisory@gmall.com Ketan Mehta
MONA BAIAY monzalways@gmail.com Mona Bajaj
MONARCH NETWORTH INVESTMENT ADVISORS PVT. LTD. vipulshah@mnelgroup.com 2230641600 IR VIPUL SHAH
MONEY AND MORE CONSULTANTS PRIVATE LTD. kevinmichael@ y ca.in 2240224611 KEVIN MICHAEL
MONEY CAPITALHEIGHT RESEARCH INVESTMENT ADVISERS PVT. LTD. atul@capitalheight.com 7314271361 ATUL KUMAR S5INGH
MONEY DESIHE RESEARCH yel hEgmall.com 731000000 ANNUF KUMAK TIWARI
MONEY MAKER RESEARCH PVT. LTD tanveer.ahmB7 @gmail.com 7316056504 TANVEER AHMED
MONEYBEE INVESTMENT ADVISORS PRIVATE LIMITED MONESHI@MONE\IBEE“WISORSICD MONESHI SHAH
Meneycontrol.Dot Com India Limited ashis.panikkar@nwl8.com 2233634712 AshisPanikkar
MONEYFROG FINANCIAL PLANNERS mac.chahar@gmail.com 2267413121 COL MAHABIR SINGH CHAHAR
MONEYLIFE SMART SAVERS NETWORKS PVT LTD pankaj@moneylife.in 022 49205051 PANKAJ RAHEIA
MONEYMAP INVESTMENT ADVISORS PRIVATE LIMITED s shah@moneymap.in 2266879338

MONEYORE rajeshagarwal?2@yahoo com 22266545071 RAJESH AGARWAL
Monica Malkani mansukhanim@yahoo.com Monica Malkani
MOPE INVESTMENT ADVISORS PRIVATE LTD Ruchita.j i@ ilal l.com 022 39825519 MRS, RUCHITA JASANI
Moral Financial Research info@moralresearch.com Gaurav Bhaie
MORNINGSTAR INVESTMENT ADVISER INDIA PRIVATE LIMITED aditya.agarwal@morningstar.com 2261217101 ADITYA AGARWAL




RAJIAT SINH PROPRIETOR M/S PACE RESEARCH

PLAN AHEAD WEALTH ADVISORS PRIVATE LIMITED vishal@planaheadindia.com 022 26740054 MR, VISHAL DHAWAN
Plethora Advisory Limited vinay@gplethoraadvisory.com Vinay Mahajan

| Rt s ketan.sanghvipict: KETAN SANGHVI

com
POOJA ANIL KEWALRAMANI] pakewalramani@gmail com 022 66793878 POOJA ANIL KEWALRAMANI
POONAM GAUTAM PROPRIETOR UNIQUE RESEARCH info.uniqueresearch@gmail.com 7310000000 POONAM GAUTAM
PORTMAN ADVISORY PRIVATE LIMITED ranand @portmanholdings.com 2266250500 MR. RAHUL ANAND
prafulnamdeoraowankhade praful.wankhade @gmail.com prafulwankhade
PRAKASH CHANDRA PRAHARAJ Prakash.praharaj@gmail.com 2217575648 Prakash Chandra Praharaj
PRAKASH PYNADATH ceo@evergreen-equities.com 0484 2303762 PRAKASH PYNADATH
PRAKASH SHANKAR SHIRKE prakash_shirke@yahoo.com 022 25925749 PRAKASH SHANKAR SHIRKE
PRAKASH SHANKAR SHIRKE prakash_shirke @yahoo.com 022 25925745 PRAKASH SHANKAR SHIRKE
PRAKASH SHANKAR SHIRKE prakash_shirke @yahoo.com 022 25925749 PRAKASH SHANKAR SHIRKE
PRAKASH SHANKAR SHIRKE prakash_shirke@yahoo.com 022 25925749 PRAKASH SHANKAR SHIRKE
PRASAD LAXMAN SATARE prasad.satare@gmail.com PRASAD SATARL
prashant Dubey prashant_dboy@vyahon.ro.uk Prashant Dubey
:::SVH'CEN:T GOLE PROPRIETOR M/S CAPITAL GROW FINANCIAL infa@capitalgrow.in 731000000 PRASHANT GOLE
Prashant Raghuwanshi Proprietor Investment Solution Providers PmHANTRmﬁ!UWH:NW”ﬁ@GMAIL PRASHANT RAGHUWANSHI
PRASHANT SHEIWAL parvaf@gmail.com 2046703106 PRASHANT SHEIWAL
Lm:l:’:f‘;\v GHODKE (PROPRIETOR OF M/5 PRISM INVESTMENT 5 PPy sxis_us.lsasa -
PRAVEEN VERMA PROPRIETOR INVESTMENT VISOR praveens.vermas@gmail.com 73100000 PRAVEEN VERMA
PRAVIN KUMAR JAIN pravinj@hotmail com 022 26762740 PRAVIN KUMAR JAIN
PREETHY P preethypadmanaban@gmail.com GAL35TOTI4
PREMAL PREMALBTHAKKAR @GMAIL.COM PREMAL THAKKAR
PRERNA SHARMA prernasharma_18@yahoo.co.in PRERNA SHARMA
PRINCIPAL RETIREMENT ADVISORS PVT LTD roy.sudipte @principalindia.com 2267720510 Mr. Sudipto Roy
PROALPHA CAPITAL PRIVATE LIMITED office @proalphacapital.com RISHI KOHLI
PROFITGATE INVESTMENT ADVISORS nakul@Ilive.in
PROGNO FINANCIAL PLANNING SYSTEMS PVT. LTD. sanjecv@progno.co.in 4843931782 SANJEEV KUMAR G
PROGRESS PLANNERS FINANCIAL SERVICES abhilash@ppfein 4B44041716
PROSPER RESEARCH AND INVESTMENT ADVISORS piyush41086@gmail.com 7313229067 PIYUSH JOSH!
PRUTECH FINANCIAL SERVICES PVT, LTD. ha"h""pare'“@::d*"“°m°m°'° 5679331815 HARSH RUPARELIA
Puneet Khurana puneet@stoicinvesting.com Funeet Khurana
punitkumar punitmadaan@gmail.com punitkumar
Purnha darspal@gmail.com Darspal Mann
QBER ASSET ADVISORS LLP mansi@gberassetadvinors.com MANS! KANADE
QUANT CAPITAL PRIVATE LIMITED carishma.f yiE apital.co.in 2240880211
Quant Commodities Private Limited unnatiMeh 0 apital.co.in Unnati Mehta
OUANTUM INEORMATION SERVICES PRIVATE LIMITED Compliance@PersonalFN.com 2261361216 MR.KRUTI GOGRI
QUOTIENT DIGITAL SOLUTIONS PRIVATE LIMITED hav@auoii o digttalzoluy d SOUSTHAV CHAKRABARTY
RACHIT KHANDELWAL rkhandehwalSS@yahoo.co.in RACHIT KHANDELWAL
RADICAL ADVISORS INDIA PRIVATE LIMITED atulgarg@radicaladvisors.in 1126714190 ATUL GARG
RAHUL AGARWAL (PROPRIETOR OF ADVBENT FINANCIAL) rahul@adventfa.com (033) 2486 S0ES RAHUL AGARWAL
Rahul Arya youmeandwealth@gmail.com Rahul Arya
RAHUL RAY rahulray@myahias.com 3324159422 RAHUL RAY
RAHUL SHAH robiniucky @gmail com RAHUL SHAH
RAI KUMAR BHATIA PROPRIETOR INVESTOCLOCK rajbnatiaa@gmail.com 731000000 RAI KUMAR BHATIA
Rajasekharamenon Anil Raj anflrajré2@gmail.com Anil Rajasekharamenon
RAJAT JAIN samedhcap@gmail.com 1204204987 RAJAT JAIN
RAJAT SHARMA (PROP SANA SECURITIES) rajet@sanasecurities.com 1141517078
rajatsinh25@gmail.com 7310000000 RAJAT SINH




NILAY CHAKRABORTY

nilayckb@rediffmail.com

9133301225970

MILAY CHAKRABORTY

NILESH VYAS PROPRIETOR BUCKS GAINER ADVISORY SERVICES nileshvyas1986@gmail.com 7310000000 NILESH VYAS
NIMISH DEHARIYA PROPRIEIO@ IR24 nimishd03 @gmail.com 7314224275 NIMISH DEHARIYA
e i e s i S nimish@researchdelta.com 0265 2388331 NIMISH MEHTA
NIMIT AGGARWAL NIMIT AGGARWAL D2@GMAILCOM NIMIT AGGARWAL
NINEBARK ADVISORS PRIVATE LIMITED saradhi@ninebark.in 9107893274158 Kankanala Vijaya Saradhi Reddy
Nirmeshbansal nirmeshbansai@ymailcom MNIRMESH BANSAL
NIRUPMA JASWAL neerujaswal@yshoo.co.in NIRUPMA JASWAL
NISHANT CHOPRA PROPRIETOR DEZIRE RESEARCH choprz nishantZ8 @grmail. com 7314062223 NISHANT CHOPRA
MEaHT PRAFUL GUGRI nishir_pogri@yahon.com NISHIT GOGRI
NISHIT SHAH nishit@visolitech.com 2240034744 NISHIT SHAH
NISHITH. B nishith@shreefinancial.com 4426613547

NITESH JAIN PROPRIETOR PROFIT AIM RESEARCH info@profitaim.com

NITI GUHATHAKUR niiguhathakur@gmailcom 9820789204

Nitin nitinbhatnagar? @gmail.com Nitin Bhatnagar
NITIN DODEJA PROPRIETOR MILLENNIUM GLOBAL RESEARCH millenniumglobalresearch@gmail.co

[INVESTMENT ADVISOR) m

NITIN KUMAR SINGHAL PROPRIETOR MYMONEYGURU NITINSINGHALCFA@GMAILCOM NITIN SINGHAL
NITIN RAJKUMAR SAWANT nrsawant@gmail.com 2347276435 NITIN RAIKUMAR SAWANT
Nivesh Research anishraild3@gmail.com Anish Rai
HIVESHAAY INVESTMENT ADVISORS agrawalamitbt@gmail.com AMIT KUMAR AGRAWAL
P ADVISORY SERVICES PRIVATE LIMITED viral@njgroup.in

NOORESH NOORALI MERANI| noarrock2002 @gmailcom 022 26329428 NOORESH NOORALI MERAN|
NS WEALTH SOLUTION PVT. LTD. nitin sawant@nswealth.in NITIN SAWANT

VS WEALTH MANAGERS PVT. LTD. 5m"""““’“hh"::"agm@‘m" €1 2266315511 SALON} IAIN
Omniscience Capital Advisors Private Limited "“wi"i's*'""'@“'::‘"me""“apw" Ashwini Shami
OPEN WORLD MONEY PLANNING SOLUTIONS LIMITED ar;::é:;klluiﬁ!srmtt?zm 1267865321 MS ARPEE SHAH
OPPORTUNE WEALTH ADVISDRS PRIVATE LIMITED surjain@gmail.com 2222043523

OPULENT INVESTMENT ADVISER PRIVATE LIMITED

ORO Financial Consultants Private Limited vijay@orowealth com Kuppe Krishna
OYEPAISA CONSULTING PRIVATE LIMITED uday.dhoot@oyepaisa.com 080 552393 MR, UDAY KUMAR DHOOT
P SURESH sureshparthaO8@gmail.com P SURESH

P. RADHAKRISHNAN rksngims7 @gmail.com 9842537726 DR. P. RADHAKRISHNAN
PADMAKUMAR KANDOTH ssainvestments@yahoo.co.in 22IR963815 PADMAKUMAR KANDOTH
Paladin Capital Management LLP suhrid.deorah@sns.in 912230557004 SuhridDeorsh
PANKAI TIWARI PROPRIETOR FINODIARY finodiary@gmail.com 7310000000 PANEAT TIWAR!
PANKAT UDAYKLMAR KULKARN! -_i;.;_.lf.t:ilj.i-u lki(rl;e_lﬂ mail.com 2024221405_ Pankal UdayKumar Kl_nr_arnl
PARAGON ADVISOR PARTNERS LLP sumeet@paragonpartners.n 2226527265 MH. SUMEE | NINDRAIUG
Paras Behl parasbehica@gmall.com Paras Behl
PARTHASARATHY V IYENGAR Partha. lyengar@accretus.in 2226166844 PARTHASARATHY V IYENGAR
Paytm Maney Limited info@paytmmaoney.com Pravin ladhav
PeakAlpha Investment Services Pvt Ltd priya.sunder@peakalpha.com Priya Sunder
PENTAD SECURITIES PRIVATE LIMITED prem@ pentadsecurities.com 022 26666505 PREM CHOUDHARY
PFC CAPITAL ADVISORY SERVICES LTD charu_kaistha@ofcindia.com 1123456523 CHARLU KAISTHA

PHI CAPITAL SERVICES LLP sp@phicapital.in 4428286556 MR, P SIVARAM
PHILLIPCAPITAL (INDIA) PVT. LTD. sgupta@phillipeagitalin

P SQUARE ADVISORS samirdvora@gmail.com

PINKY KELWA PROPRIETOR FUTURE INVESTMENT pinkykelwall @gmail.com PINKY KELWA
PINNACLE MARKET INVESTMENT ADVISORY PVT, LTD. er.abhishekpatel@gmail.com 7312444530 ABHISHEK PATEL
PIYUSH JAIN capiyushjzinl@gmail.com PIYUSH JAIN
PIYUSH KHATRI piyush@sahastha.com Piyush Khatri




9820079368

ROHAN AGARWAL rohan.agarwal21@gmail.com

rohan shah rehanshan7@gmail.com rohan shah
Rauhini Bhan rohrajbhani@gmaid.com Roiin Blian
ROHIT BEORNARKAR r.bornarkar@gmail.com 9762533162 ROHIT BORNARKAR
Rohit Kumar Bulwani rohit.bulwani@gmail.com Rohit Bulwani
rohityadav rohit_yadavi4igyahoo.com rohityadav
RupeasshAgrawaal r ; “ - -_, iLeom RupeasshAgrawaal
AW INVESTMENT ADVISORS LLP Saikiran.pulavarthi@gmail.com 9702133307

5 JAIDEEP jaideep.menon@gmail.com 1 JAIDEEP S

s sridharan nanitkidszk@gmall.com Srihraran Sundaiaim
SACHIN MAHESH WALAVALKAR fortunecinvestme@yahoo co.n 2225479191 SN\;_HIN MAHESH WALAVALKAR
Sachin MotilzlNeema neemasachin@gmail.com Sachin Neema
SACRED CAPITAL PRIVATE LIMITED sid@sacredcapitalin 022 2646 2038 MR. SIDHARTH STHALEKAR
SAGACIS IN\-"ESTMENT ADVISOR rivek isi . com £025393140 MR.VIVEK RANA
SAGAR SAHU PROPRIETOR OF SAFAL RESEARCH sagarsahu3333@gmail.com SagarSahu
SAGEONE INVESTMENT ADVISORS LLP mj@axisholdings.in 22126866210 MANISH JAIN
SAMEEKSHA CAPITAL PRIVATE LIMITED OPEW'ONSES‘“:;EWWWN‘C SMITA SHARMA
SAMEER AGGARWAL Sameer@advisecure.com 000 00000000 SAMEER AGGARWAL
SAMEER RAMESH NARINGREKAR sameer naringrekar@gmail.com

SAMIR SHYAM SUNDAR BEGRAIKA begrajka@yahoo.com 022 67080434 SAMIR SHYAM SUNDAR BEGRAIKA
SANCHI| sanchilchd@gmail.com SANCHI ARDRA
Sandeep sandeep@arjavapartners.com Sandeep Dixit
Sandeep. - sandeep@arjavapartners.com Sandeep Dixit
SANDEEP MATTA PROPRIETOR TRADEIT INVESTMENT ADVISOR deiti @gmail.com 2942414889 SANDEEP MATTA
SANDEEP WAGLE P mywealth.com 2220890119 SANDEEP WAGLE
SANDIP SABHARWAL sandipsabh @yahoo.co.in 2230828575 SANDIP SABHARWAL
SANGUINE WEALTH ADVISORS LLP amar@sanguinewealith.com AMAR TEKWANI
Sanjay Jain sjsanj@gmail.com Sanjay lain
SANJAY MARATHE PROPRIETOR KTG FINANCIAL RESEARCH sanjay_l6m@redifimail.com 7310000000 SANJAY MARATHE
SANIAY ROY sanjayroy cfp@gmail.com 033 22267743 SANJAY ROY
SANIAY SHARMA PROPRIETOR of FINETECH RESEAACH & INVESTMENT sl = R, Sariay Shara

ADVISOR

SANJEEV KUMAR SUR! surisanjeevk@gmail.com 1 Sanjeev Kumar Suri

SANTOSH KURUIP santosh. kurup@btinternet.com SANTOSH KURUP

SANTOSH KUMAR SAHU PROPRIETOR SMART MONEY FINANCIAL SO EARRERIDYahGo o

SERVICES

SANTOSH SHARMA PROPRIETOR STOCKCOMMODITYFOREX.COM santoshsharmals@yshoo.coin 7344061817 SANTOSH SHARMA

SANTOSH SINGH PARIHAR PROPRIETOR TRAEBIZZ RESEARCH tradebizzresearch@gmail.com 731000000 SANTOSH SINGH PARIHAR

Sapna Tiwari sapna3031@gmail.com Sapna Tiwari

Sarvesh Gupta Bsarveshg@lima.ac.in Sarvesh Gupta

SATISH RAIAN N ;dli:h_él:'kli:'dllijiu,w{r't 4844022050 SATISH MAJAN N

SATISH SHUKLA PROPRIETOR PRUFT GURU satishshuklad@yahoo.com 731000000 SATISH SHUKLA

SAURAB JAIN PROP. INDIAN ADVISORY saurabZ100@gmail.com 7314032126 SAURAE JAIN

Saurabh Mundra mundra.saurabh@gmail.com Saurabh Mundra

SE| DFHI Limited newbusiness@sbidfhicom Raja Venkatasubramanian

SEAF India nvestment Advisars Private Limited bkanani@seaf.com Bharat Kanan|

SEERS ADVISORS rseth@seth.co.in 1204566171

SENDHIL MADHIVATHANAN sendhil @penguwin.com A442664930

SENSAGE FINANCIAL SERVICES PRIVATE LIMITED shabbir@sensageonline.com 0402333 3322 M5, Shabbir

SH ANKUR JAIN ankurjain2100@gmail.com 1244088550 SH ANKUR JAIN

SH ANKUR KAPUR ankurkapur_cfa@yahoo.com 1141425347 SH ANKUR KAPUR
contactjkhemani@gmail.com 1145540342 SH JATIN KHEMANI

SH JATIN KHEMANI
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RajathDttakandathil rajath0I3@gmail.com RajathOttakandathil
RAJEEV AGRAWAL agrawalrajeev@gmail.com =) RAJEEV AGRAWAL
Rajesh DevraMehra iconas@gmail.com Rajesh Mehra
RAJESH SHARMA (PROPRIETOR OF TRIKAAL CAPITAL) rajesh.op.sharma@gmail com 8447860490

RAJESH SINGH RATHORE PROPRIETOR BONAZ CAPITAL rajesh.rathore@bonarcapital.com

RAJESH SUDHAKAR PRAEHUDESAI rprabhudesal@hotmail.com 2224384464 RAJESH SUDHAKAR PRABHUDESA!
RAJY SUMNLSINEH PROCIEVOR ELITE INVESTMENT ADVE0RY eliteresearchinfo@gmail.com 731000000 RANV KUMAR
SERVICES

RAJIV SHARMA FROPRIETOR M/S CAPITAL LIFE MARKET RESEARCH capital.life1708@gmail.com 7310000000 RAJIV SHARMA
RAJKUMAR SINGH KUSHWAH PROP. ARRIVE INVESTMENT ADVISOR It j.-208 @yahoo.in 7314258231 RAJKUMAR SINGH KUSHWAH
RAIU JHARIYA PROPRIETOR CAPITAL VRADDHI FINANCIAL SERVICES raju. 595 @rediffmail.com

RAIU SATPUTE PROPRIETOR THE EQUAL RESEARCH rajusatpute@astralac.in

Rakesh re_papli@yahan rom Rakesh Papli
RAKESH JAIDKA rjzidka28@gmail.com 9997764295 7 RAKESH_HI;)K.Q -
Rakesh PramodchandSinghwi "Mﬁ"j‘w“&: BARCORAND, RAKESH SINGHVI
RAKESH RAJKUMAR MANDGE mandge.rakesh@gmail.com 919422313632

RAKESH RATHOD, PROPRIETOR FINAPPLE IDEAS rathod75@gmail.com 2223771746 RAKESH RATHOD
rakhi shah r.shah12708@&gmail.com Rakhi Shah

RAM KALYAN KUMAR MEDURY RAM. MEDURY@GMAIL.COM RAM KALYAN MEDURY
RAMAN NAGPAL magpal@accuracap.com RAMAN NAGPAL
Rambabu Chollangl RAMUCHAUEGMAIL COM RAMBABU CHOLLANG!
HATNAKAR SFCURITIES PRIVATE LIMITED vaishal@ratnakarsecurities.com KUSHAL SHAH
Ratnasrikarra kratnasri@gmail.com Ratnasrikarra
:::‘LE:‘\WAL SROPEIEIOR M/SCARTTAL SUILDER £ IANCIA, Raviagrawalz6@gmail.com 7314055221 RAVI AGRAWAL
Havi Natarsjan rbi i gmail.com Ravi Natarajan
:EA::,I?E:‘NH N P E IR DO AR AVRORY U EINANEIL mahtaravi@yahoo.coin 7314067223 RAVI PRAKASH MOHTA
RAVI SHARMA SHARMA RAVI1499@GMAIL.COM RAVI SHARMA
Ravik Cherubal ravikumar.cp@gmail.com i Ct yapp
Rays Investment Adviser Private Limited mhan.hansa]@fmﬁnmia.l.lmm Rohan Bansal

RC CAPITAL MANAGEMENT kpghaisas@gmail.com BBOE05SB625 KEDAR PRABHAKAR GHAISAS
Real Time Financial Services exceflence_india@hotmail.com Neha Pareta
REDART CAPITAL ADVISORS PVT, LTD. anuj@redartcapital com 2230286309 MR. ANUI DIDWANIA
RELIGARE WEALTH MANAGEMENT LIMITED ankitswaika @refigaremacquarie.com 2242184530 MR ANKIT SWAIKA
RENU MAHESHWARI renu.maheshwari@finscholarz.in 044 4315 4468 RENU MAHESHWARI
RESEARCH VIA ankur.nankani@gmail.com 7314716601 ANKUR NANKANI
RESHA ZAVERCHAND HARIA resha haria@gmail.com 022 28918601 RESHA ZAVERCHAND HARIA
RETIREWELL INVESTMENT ADVISORS LLP YOGESH SINGHE@RETIREWELL.IN YOGESH SINGH
Revenue Maker Financial Services ijaysh O@yahoo.com Vijay Sharma
RGAM INVESTMENT ADVISERS PRIVATE LIMITED aliashraf@religare com 1139126387 ALl ASHRAF
RIGHT HORIZONS INVESTMENT ADVISORY SERVICES PRIVATE LTD anlirego@righthorizan.com BOBSEE7503 MR ANIL REGD
RIGHT RETURNS FINANCIAL PLANNING LLP devang@rightreturns.com

RightFocus investments Pyt Ltd, hailendrak @gmall.com 918041104776 Shallendra Kumar
RightFocus Investments Pvt Lid. hailendrak g com 918041104776 Shallendra Kumar
RIMA RAJIV VASA Itancy@gmail com RIMA RAJIV VASA
RIPPLES ADVISORY PVT. LTD.

RIPPLEWAVE EQUITY ADVISORS LLP mehul@ripplewave net MEHUL SAVLA
Rishi Sakhuja rishisakhuja@gmail.com Rishi Sakhuja
RISHI VIG bigvigmail@yahoa,com 9986076720 RISHI VIG
RITANSHU JAIN ritanshu39@gmail.com 7489924666

RITU ATUL SHAH rih.linvestur@vahnﬁ.com 022 23815630 Ritu Atul Shah
RMS INVESTMENTS remsi @outlook.com rajiv shah




STANDARD CHARTERED BANK Aditi.shandilya@sc.com 2261159186 MS. ADITI SHANDILYA

STATE BANK OF 1ND_U.\ o dgm.nb@shicoin. o

STEP AHEAD INVESTMENT ADVISORS PVT. LTD. subhabratag@atepohcodio.com 5831016350 SUBHABRATA GHASH

STEVEN NELSON FERNANDES stevenfernandes32@gmail.com 2269954050 STEVEN NELSON FERNANDES

SUCCINGT FINTECH SERVICES PRIVATE LIMITED so_UBH.QG\f.Q,P.:E-ng;UCCINCTFIhﬁi SOUBHAGYA PATRA

Suda Bhanu Prasad bhanuprasddelp @yalowhin Dhenu Sudo

SUDHANSHU SHEKHAR PATEL patel sudhanshu@gmail.com SUDHANSHU PATEL

SUDHINDRA HOSKOTE KRISHNACHAR Sudhindra.hk@gmail.com BO26396184

SUKHVINDER § SIDHU sukhvinder@finlifecare.com 9253535051 SH SUKHVINDER S SIDHU

Sumit Kumar Singh singhsumitkumar@gmail.com Sumit Singh

SUMIT MALIK malik.sumit187 7@gmail.com Sumit Malik

SUMIT RATHI PROPRIETOR WEALTH CHASER GLOBAL RESEARCH sumitrathib16@gmail.com

SUMIT SINGH sur-n'n si;gh.iadv'mor@gmii.com _

SUN CAPITAL ADVISORY SERVICES PRIVATE LIMITED shankar@suncapital.ou.in 022 30772456 SHANKAR MADVA

SUNIL GOVIND NAIK suniinalkdydEyanco.com SUNIL NAIK

Suni Nanda sunil@domainandspace.com S SUNIL NANDA
SUNIL PATEL

sunil Patel proprietor of Rescarch2d

sunilpatel211950@gmail.com

SURESH SADAGOPAN suresh@ladder? co.in 2237722062 MR. SURESH SADAGOPAN
SWAN CAPITAL karan@swancapital.in KARAN SALECHA
SWAPNIL DHANANIAY KENDHE swapnil kendhel00@gmail.com SWAPNIL KENDHE
SWASTIKA INVESTMART LTD. COMPLIANCE @SWASTIKA.CO.IN 91?5102?136544;" SUNIL NYATI

SWS FINANCIAL SOLUTIONS PRIVATE LIMITED deepak@swsispl.com 2532579993
- Gys Two Analytics & Research India Private Limited uppiti ramabadran@s2ar.com UppiliRamabadran
;:::::::AN PROPRIETOR ZOID RESEARCH, PROPRIETOR M/5 ZOID gunjanjoshi 24 @gmail.com 7310000000 TABREZ KHAN

033 39837010 TANMAY KHANDELWAL

TANMAY KHANDELWAL

tanmay.khandetwal@gmail.com

taponecl mukherjee@development-

Taponeel Mukherjee

Taponeel Mukherjee Hackirom
TARANG MEHTA tarang.mhtl@gmail.com TARANG MEHTA
Tarun Chandani chandani disha@gmail.com Disha Chandani
TATA CAPITAL FINANCIAL SERVICES LIMITED 2mit.mukherjec@tatacapital.com 2261827532 AMIT MUKHERJEE
TATHASTU INVESTMENT ADVISER PRIVATE LIMITED accounts@tathastuadvisory.com 2261115107 BHAVINKUMAR BHARAT MISTRY
Taure !nvestmenl.:d;isors P;ivate Limited harsh@taurowealth.com 918067134739 Harsh Singh
Tauro investment Advisors Private Limited harsh@taurowealth.com 918067134739 Harsh Singh
TAVASYA CAPITAL PRIVATE LIMITED gautamkumar@ksk.co.n GAUTAM KUMAR
TENG CAPITAL ADVISORS PVT. LTD. tarun@thngconsultants.com 2328712757 TARUN BIRANI
;S;SN:!EHR.?:;HN MEHTA [PROPRIETOR OF TRUE FINANCIAL tejas@tejas.ca 6726210101
THAMARAPALLIL ABRAHAM JOSEPH abyjosephii@gmail.com 0484 3261835 T ABRAHAM JOSEPH
THE EQUICOM FINANCIAL RESEARCH PVT. LTD. info@theequicom.com 7316058815 Mr. Neelabh Singh
THE GRS Solutien tarunhirve 786 @gmall.com Nilesh Vispute
Tortuga Wealth Managers Private Limited runika@tortugainvest.com 9102266355006 Runika Raina
Trade Nexa Research Investment Advisor trad esearch@gmail.com MinakshiAsavani
TRADECURE FINANCIAL RESEARCH anuragbajpaill@gmail.com
TRIFID RESEARCH viyagi@trifidresearch.com 7316632032 VIVEK TYAGI
TRISKAIDEKAPHILLIA SOLUTIONS PRIVATE LIMITED prateek@upwardly.in Prateek Mehta
TRUEMIND CAPITAL SERVICES connect@truemindecapital.com 915995505897 SumitDusefa
TRUEMIND CAPITAL SERVICES cor @truemindcapital.com 919 7 SumitDuse ja
Truenorth Labs Private Limited dhruv@truenorthlabs tech Dhruv Arora
TRUPTI NILESH VEDAK
TRUPTI VAIBHAV RANE trupti_vrane@yahoo.com TRUPTI RANE
;:ﬁ:_:ﬁ; :;M]w OFFICE & INVESTMENT ADVISERS (INDIA) compliance @t ustplutus.com 2240845000 MR, KEYUR SHAH
info@equityresearchlab.com 731000000 TUHINANSHU JAIN

TUHINANSHU JAIN PROPRIETOR EQUITY RESEARCH LAB




Uday Bansal

Uday Bansal

UDAY DILIP SHAH

ufics@hotmail com

0261 37242963

LIDAY DILIP SHAH

UDBHAV RAJESH SHAH [PROPRIETOR OF DRAVYASIDDHI]

udbhavsme@yahoo.com

UMESH KUMAR PANDEY PROP. AUROSTAR INVESTMENT ADVISORY

SERVICES pandeyurewa@gmail.com 73100000 UMESH KUMAR PANDEY
UNIQUEST FINANCIAL RESEARCH B ANALYTICS PVT. LTD. jagdeep grewal@kunvarji.com 7966147000 MR. JAGDEEP GREWAL
UHMIL HIMESH THIVELH (PROPHIE TOR UF RICHESSE INFINH E WEALTH) urmilirichessewealth.com YHL 8111

V R WEALTH ADVISORS PRIVATE LIMITED kreg | dvisors.com 2224459982 VIVEK REGE
VAIBHAV BADIATYA badjatyaca@yshoo.co.in 7312417336

Vaishall Umesh Kale kale vaishali@yahoo.in Vatshali Kale
VALLUM CAPITAL ADVISORS PRIVATE LIMITED manish.bhandari@vallum.in 2264539774 MANISH BHANDARI
VALUEFY SOLUTIONS PRIVATE LIMITED sumeet@valuefy.com 022 32264400 Mr, Sumeet Kumar Agrawal

Valuegrow Investment Advisors Private Limited

tirumala. rao @valuegrow.in

Tirumala Ampalu

VALUEQUEST CAPITAL LLP B h@val apital.com 113012C203 ZH PARCEH £ THAKKAR

VardhanXoshal

VARHAD CAPITAL PRIVATE LIMITED dahapute@varhadcapital. com 2264646425 MR. PRASAD DAHAPUTE

Varun Ruia rulasinvestamert@gmail.com Varan Ruia

VEENA SHARMA PROP, RESEARCH GURL researchguruinfo@gmail.com 7314287244

IEEVRENW GUPTA PROPRIETOR of NIVESHICON INVESTMENT vkgaGE6@gmall.com VEERENDRA GUPTA

IS0R

VeerendrakumarSathi Reddy Guwvala dra.reddy933@ il.com VeerendrakumarGuvvala

VENKATESH PUTHIGE venkateshgofp@gmailcom 2278473021 VENKATESH PUTHIGE

;:it:’é&i.:MﬁNﬁ PROPRIETOR MONEY MARKET MANTHAN FINANCIAL Vamrye@redHtmail tom 7316558079

VHAY KRISHNA KUMAR vijay@gulmoharalpha.com 2267000500

VLAY KUMAR PAHWA drvijaypahwai@gmall.com 1127342255 VUAY KUMAR PAHWA

VLAY MALIK drvijaymalik@gmail.com 4]

VIKAS KUMAR PANDEY PROP, PARAMOUNT RESEARCH SERVICES vikas, pandeyd 1 @yahoo.in 7312572247 VIKAS KUMAR PANDEY

VIKRAM ADVISORY SERVICES PVT. LTD. veshah995 @ gmail.com T926423666 VIKRAM CHiNUBHAI SHAH

VIKRAM KRISHNAMOORTHY vikram krishnamoarthy@gmail.com 9655566165 VIKRAM KRISHNAMOORTHY

:&ti:ﬂcﬁmﬁ THAKI IR PROPRIFTOR VICTORY TERMINAL HIGHTFCH vikramsingh:tgmaik.com

VINCLT GUPTA vinect214 @gmail.com VINEET GUPTA

Vineet Vimal Jain vineetinRR@gmail.rom VINEET JAIN

VIPIN KHANDELWAL vipin.khandelwai@gmail.com 920371082 VIPIN KHANDELWAL

vipulratan vipul.ratan@gmail.com vipulratan

VIRA! PADHYE (PROP. SAFEMANDS FINANCIAL ADVISORS) support@safe-hands.in 2024225578

Viral Navinchandra Kenia Preprictor - F7 Financial Planner fHinancialplzmner@gmail.com Viral Kenia

VISHAL BANSAL VISHALBANSALZS@GMAIL.COM VISHAL BANS AL

Vision Research ish h2016@, il.com Deepak Yadav

VISWAMITRA HARIHARAN vshari@gmail.com 5852362834

VIVEK MAVANI k i {0 com 2230482188 VIVEK MAVANI

Vivek Singia Propri Pragma In Auivi £ 2 S Vivek Singla

VIVEKAM FINANCIAL SERVICES PRIVATE LIMITED wvkprasad @vivekam.co.in 4023549941 ¥V K PRASAD

VM WEALTH ADVISORS hulbsingh.gehlot@gmail.com

VADDHI CAPITAL ADVISORS rohit@vrddhicapital.com ROHIT BALAKRISHNAN

VEK FINANCIAL CONSULTANCY SERVICES PVT. LTD. ymsabnls@vskindia.com 2224304248 MR. YOGIN MADHUKAR SABNIS

:r::l::f INVESTMENT ADVISORS unit of AM Weaith Managers Pvt. suryablistis @amweatthin SURYA BHATIA

V\.-‘&LI.E‘I INVESTMENT ADVISORS unit of AM Wealth Managers Pvt. SieAbl B SURYA BHATIA

Limited

‘Walton Street India Advisors Private Limited desalk @waltonst.com 9102267353012 Kaushik Desal

WASANKAR WEALTH MANAGEMENT LTD. chairman@wasankarwealth.com 7126665999 Mr. Prashant Wasankar

WATERFIELD FINANCIAL AND INVESTMENT ADVISORS PRVATE LiviTgp | *rdfarkumpad@waterfieldadvisorsco | - 5566710703 SRIDHAR KURPAD

WEALTH AIWEORS INDIA PRIVATE LIMITED sathya@wai.in 914442922370 SATHIYAPRIYAN GURURAIAN
hi hi@ ithb com SUDHIR SETHI

Wealth Bridge Consultants Private Limited




Y

Wealth Creatars Financial Advisors

vinit iyer@wealthcreators.co.in

Vit lyer

WEALTH FACTOR jayshaha@gmail.com Jay Shah
WEALTH FIRST A;VJSO@.S PRIVATE LTD rakeshm@wealth-first.com 022 302872792 MR, RAKESH MEHTA
WEALTH FIRST INVESTMENT ADVISERS PVT. LTD. nishil@wealthtirst biz 7340240000 MR, NISHIL PANDYA
WEALTH INDIA FINANCIAL SERVICES PVT. LTD srikanth@fundsindia_com 4443443100 MR. SRIKANTH MEENAKSHI
WEALTH MANAGERS (INDIA) PRIVATE LIMITED 2jit@wealthmanagers.co.in 2066033011 MR. AT KHASNIS
WEALTH MANAGERS (INDIA] PRIVATE LIMITED cjil@wealtlinatiagers.conin » 2066033011 ML ALIT KHASNIS
WEALTH MANAGERS (INDIA) PRIVATE LIMITED aji‘t@urﬂlthm-a-naaersxo.ln 206603301‘1 M. AL KHASNIS
WEALTH MANAGERS {INDia) PRIVATE LIMITFD ajit@wealthmanagers.co.in 2066033011 MR. AT KHASNIS
WEALTH MANAGERS UNITED (INDIA) PRIVATE LTD Jay@wmuindia com RN7S597700 MR.IAYAPRAKASH PAI
WEALTH WISHERS monikaloya@@gmail.com 7312480512 MONIKA LOYA
WEALTHFUND SERVICES PRIVATE LIMITED faizal.imtiaz@wealthfund.in 911241:;55378 MOHAMMAD IMTIAZ
WealthSpring Pvt Ltd kunal mohanlali@wealthspring.in 91844 /391808 Kunal Mohanial
WaealthSgring Put Ltd kunal.mohanial@weshhspring.n 918457291803 Kuntl Mahanial
WEALTHTIGER fNVEST‘M‘E_NT ADVISORS PRIVATE LIMITED _ a
White Oak Capital Management Consultants LLP o 5 _’- i kindia.com Sandeep Saraf
WILLIAM O NEIL INDIA PRIVATE LIMITED ‘_'“"“am""“‘h"@ﬁlm‘memndja'“’ £067453802
WINSOL INVESTMENT ADVISENS PRIVATE LIMITED amish munshi@winsol ro 77 F77RRASAR AMISH MILINSHI
WISE FINSERY chorupahuja@wisefinserv.com 1204114832 .-MS éHMU PAHLIJA
WISEINVEST ADVISORS PRIVATE (&} F i {1l i com 022 65281507 MR HEMANT KUMAR RUSTAG]
WOLFENSOHN INDIA ADVISORS PRVIATE LIMITED mazhesh.parasuraman@gmail.com 9BE7248884
WSIM Investment Advisors wsimadvisors@gmail.com SUBRAMANIAN N
YES SECURITIES INDIA LIMITED valbhav putohit@yessecuritiesitd.in VAIBHAV PUROHIT
YOGENDRA DATTATRAY JOSHI ydjoshi@gmail.com 022 25383625 YOGENDRA DATTATRAY JOSHI
Yogesh Kadam yogeshlSkadam@gmail.com Yogesh Kadam
Yogesh KukadiaChhaganbhai yageshkukadiabsim@gmail.com Yogesh Chhaganbhal
YOGESH SINGH BHAT! ys_bhati@redifmail.com 2224942298 YOGESH SINGH BHATI
ZAFAR ABDUL GAFFAR SHAIKH ZAFAR@INVESYSCAPITAL.COM ZAFAR SHAIKH
arjun@zephyr.org.in 2227563720 MR. ARJUN PARTHASARATHY

ZEPHYR FINANCIAL PUBLISHERS PRIVATE LIMITED

Zvest Financial Services LLP

aroraharshkumar@gmail.com

Harsh Kumar

Zygiz Investment Advisory

chetan_chaudhari@hotmail.com

Chetan Chaudhari
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F. No. DPE/18(1)/2012-Fin
Government of India
Ministry of Heavy Industries & Public Enterprises
Department of Public Enterprises

Public Enterprises Bhavan
Block No. 14, CGO Complex
Lodhi Road New Delhi-110003

Dated: 06.05.2017

OFFICE MEMORANDUM

Sub: Guideline on Investment of Surplus Funds by the CPSEs-regarding

The undersigned is directed to enclose herewith a copy of the "Guidelines on
Investment of Surplus Funds by the CPSEs” for taking necessary action te ensure
compliance of these guidelines. This is in supersession of all Guidelines on Investment of

Surplus Funds by the CPSEs issued by Department of Public Enterprises from time to time.

(Kalyani Mishra)

Director
Tel: 24362061

2. This issues with the approval of Minister (HI & PE).

Encl. . As above

=

. Secretaries of administrative Ministries / Departments of CPSEs.

2. Chief Executive of CPESs

3. Department of Investment & Public Asset Management w.r.t. their OM. No.
7(13)/2016-Policy dated 3™ April, 2017



F. No. DPE/ 18 (1)/2012.-Fin
Government of India
Ministry of Heavy Industries & Public Enterprises
Department of Public Enterprises

Subject:- Guidelines on investment of Surplus Funds by the CPSEs-regarding.

Guidelines on investment of surplus funds essentially deal with the management of surplus
funds with CPSEs to prevent the funds from lying idle, and instead, generate returns.

2. The details of Guidelines on Investment of Surplus Funds by the CPSEs issued by Department
of Public Enterprises from time to time are Annexed. In supersession of all these Guidelines and
other Guidelines, if any, issued by any other Ministries/Departments on investment of surplus
funds by CPSEs earlier, the Guidelines on Investment of Surplus Funds by the CPSEs are issued
as follows:

Applicability

3. These Guidelines shall be applicable to all CPSEs. The definition of CPSE for the purpose of
these guidelines shall be same as defined vide O.M. No. PP/14(0005)/2016 dated 20.06.2016
regarding Capital Restructuring of Central Public Sector Enterprises (CPSEs) as reproduce{below:

“All corporate bodies where Government of India and/or Government controlled one or
more body corporate have controliing interest.

i) Body corporate shall include body incorporated under the provisions of the
Companies Act, 1956 or the Companies Act, 2013, or under any other Act as may
be applicable except Limited Liability Partnership.

ii).Controlling interest means control over the compoasition of the Board of Directors:
or exercise or control over more than one-half of the total share capital or able to
exercise more than 50 per cent voting rights in the meeting of the members, Board
of Directors or any other similar executive structure, e.g., Governing Body,
Executive Committee, etc.

iii) A body corporate in which Government of India and/ or CPSEs including their
subsidiaries controls the composition of the Board of Directors; or exercises or
controls more than one-half of the total share capital shall be deemed to be a body
controlled by Government of India”,

3.1 However, these guidelines will not apply to banks and insurance companies.

Scope

4. These guidelines shall apply to surplus funds available with CPSEs after meeting the business
requirements including operating expenses, payment of taxes, working capital, debt servicing,
capital expenditure, replacement/revamping/renewal of business assets, etc. Cash surplus of
temporary nature including those available for a few days or weeks would also come within the
purview of these guidelines. However, these guidelines shall not apply to investments by CPSEs in
their core business activities or investment in equity under disinvestment programme of the Govt.
and investments in subsidiaries/joint ventures by way of equity capital.

5. CPSEs shall also ensure compliance with the guidelines on “Capital Restructuring of CPSEs"
issued by Department of Public Enterprises on 20.06.2016 before investing the surplus funds
available with them in eligible instruments.



Eligible Investments

8. CPSEs shall invest their surplus funds in one or more of the following instruments, subject to
principles outlined above:

vi.

vii.

Treasury bills and Government of India securities.
Term deposits with any scheduled commercial bank incorporated in India and with a net
worth  (i.e. the paid up capital plus free reserves of the bank) of atleast Rs.500 Crore,
fulfilling the capital adequacy norms as prescribed by the Reserve Bank of India (RBI) from
time to time. Capital adequacy and net worth of Banks may be assessed on the basis of
their Annual Accounts (audited) or as available on the website of RBI, whichever is the
latest. While investing, CPSEs shall ensure that minimum 60% of funds placed in bank term
deposits are placed with public sector banks. Further, CPSEs may obtain competitive
quotations from Banks.

Instruments issued by scheduled commercial banks incorporated in India/all India term

lending and refinancing institutions including their subsidiaries e. g. certificates of deposits,

deposits schemes, commercial paper or similar instruments, which have been rated by any
two Credit Rating Agencies, registered with SEBI| and have been accorded the highest
safety credit rating.

Loans/Deposits with CPSEs (including those under inter-corporate borrowing programme)

subject to availability of highest credit rating from any Credit Rating Agency registered with

SEBI for borrowing for the corresponding period.

Investment in collateralized borrowing and lending obligations (CBLOs) where Clearing

Corporation of India Ltd (CCIL) acts as counterparty.

In mutual funds subject to the following conditions:

a) Only Maharatna, Navratna and Miniratna CPSEs are permitted to invest in debt based
schemes of SEBI regulated public sector mutual funds.

b) Portfclio Management Schemes of any Asset Management Company/er any other entity
will not be mutual funds for this purpose.

c) Investment in mutual funds shall not exceed 30% of the available surplus funds of the
concerned CPSE.

d) Public Sector Mutual Fund means the Mutual Funds registered with and regulated by
SEBI where the Government of Indizg, its financial institutions and public sector banks
holds/hold individually or collectively more than 50% of equity/shares in the Asset
Management Company of that Mutual Fund.

e) The mutual fund debt scheme should have been accorded highest mutual fund rating by
any two of the Credit Rating Agencies registered with SEBI.

f) The mutual fund debt scheme should have corpus amounting to at least Rs.1000 Crore
for the scheme at the time of investment. The corpus may be reckoned from the latest
published information at the time of investment.

g) The Board of Directors of the CPSEs should decide the guidelines, procedures and
management control systems for investment in such mutual funds and keep the
Administrative Ministry informed through the Financial Adviser.

Any other debt instrument (including commercial paper) of public sector entities, subject to

highest credit rating from any two rating agencies approved by SEBI.
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€. These guidelines shall apply to CPSEs subject to the following:

i.

v.

If any statutory guidelines have been issued by the sector regulatory authority like RBI,
SEBI, IRDA, efc., on investment of surplus funds, these guidelines will be applicable to
CPSEs only to the extent these are not contrary to the guidelines laid down by such
regulatory authority.

If surplus funds have been earmarked for any purpose under any scheme framed under
applicable laws/regulations, or Court directions, these guidelines will be applicable to the
extent these are not contrary to the provisions of the scheme made under such
laws/regulations or Court directives.

These guidelines will not apply to investment of surplus funds kept outside India by CPSEs
or their overseas subsidiaries for normal business purposes in compliance with applicable
Foreign Exchange Management Act, 1989 (FEMA) regulations and the local applicable
laws.

The CPSEs shall also comply with Section 186 of the Companies Act, 2013,

Principles of investment of surplus funds:

7. CPSEs shall invest their surplus funds as per the following broad principles:

vi.

vii.

viii.

Investment shall be made in instruments ensuring the safety of funds.

There shall be no speculation on the yield obtaining from the investment. It shall be known
at the time of making the investment except for investment in debt mutual funds. However,
in case of investment in marketable debt-instruments, (viz., mutual fund debt instruments,
Government securities and T bills) there is a risk that final yield may differ from yield
estimated at the time of investment due to movement in prices of the security, if such debt-
instruments are sold due to unforeseen circumstances before final maturity date (i.e., they
are not held to maturity). Such investment will not be treated as having speculative yield.
Similarly, in case of premature encashment of bank term deposits due to unforeseen
exigencies, the difference between fixed yield at the time of investment and actual yield at
premature payment will not be speculative yield.

Since investment in debt schemes of mutual funds are subject to market risks, the track-
record of the scheme shall be taken into account for taking investment decisions.

There shall be a proper commercial appreciation and due diligence before any investment
decision of surplus funds is taken.

The forecast of surplus availability may be worked out normally for a period of one year at
any point of time so as to deploy available funds on longer term basis at better yields. This
forecasting exercise shall ideally be done every month or quarter.

In order to utilize the surplus funds effectively, CPSE may also prepare best estimate of the
periods for which surplus funds would be available to facilitate investment decisions for such
periods including on a day-to-day basis.

Funds shall normally not be invested by a CPSE at a particular rate of interest for a
particular period of time while the CPSE is resorting to borrowing at an equal or higher rate
of interest for its requirements for the same period. However, CPSEs may take decisions on
all matters relating to short term cash management, as they would be the best judge of
asset-liability mismatch in the short run.

CPSEs shall put in place a centralized system of liquidity management for optimum
utilization of liquidity for business operation.




Maturity Period of Investment

9. The period of maturity, including cases of residual maturity, of any instrument of investment
shall not exceed one year from the date of investment. However, in the case of term deposits with
banks and GOl securities, it may be up to three years from the date of investment.

Competent Authority for Investment and Reporting

10. Decisions on investment of surplus funds shall be taken by the Board of CPSE. However,
Board may delegate powers regarding investment of short-term surplus funds up to one year
maturity to a designated group of Directorfs], which should invariably include CMD/MD and
Director (Finance) of the CPSE concerned upto such financial limits as the Board may decide.

11. In case of Maharatna/Navratana CPSEs, decisions regarding investment of short-term surplus
funds up to one year maturity may be delegated to Director (Finance) up to prescribed limits of
investment as may be decided by the Board provided that (i) the proposals are examined and put
up by an internal investment committee and (ii) guidelines, systems and proper procedures are laid
down with the approval of Board. All such investment should be reported to CMD at least on a
fortnightly basis.

12. Where such delegation is made, the delegation order should spell out criteria for selection of
party, party exposure limits, etc., which should be strictly observed. Further, there should be a
proper system of reporting to the Board at least on a quarterly basis.

13. An annual report on surplus funds invested in different instruments and the yield thereon may
be placed before the Board.

14. The projected surplus availability for the ensuring year shall be informed to the Administrative
Ministry at the beginning of financial year.

General

15. CPSEs shall ensure that all investment decisions are in accordance with the regulations as per
the Company Law and Govemnment of India instructions and any other relevant legislation and
rules as applicable. Any investment already made, which is not in conformity with these guidelines
should not be renewed after maturity/or at the earliest opportunity as may be decided by the Board
of CPSE.

16. The Board of every CPSE shall arrange to formulate suitable procedure and management
control systems for investment of surplus funds to be followed by the company. Boards of CPSEs
may also lay down guidelines, procedures and systems for estimation of surplus funds and
investment of these funds keeping in view the above guidelines and giving due consideration to
safety of funds, risk on yield, requirement of liquidity and applicable laws.




17. The operating instructions are to be formulated keeping in view their suitability for making
financial investments.

18. No agent/broker etc. in any form whatsoever shall be involved on either side. However, for
secondary market investment in government securities and treasury bills, invitation of quote/s from
a minimum of three primary dealers registered with RBI may be obtained.

This issues in consultation with the Department of Investment and Public Asset
Management (DIPAM), Ministry of Finance and has the approval of Ministry of Finance
communicated to DPE vide O.M No. 7/13/2016-Policy dated 3™ April, 2017.
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Annexure

Details of Guidelines on Investment of Surplus Funds by the Central Public Sector
Enterprises (CPSEs) issued by Department of Public Enterprises from time to time:

Sl. OM Nos. Dated

No.
1. DPE /14(19)/90-Fin. 3" January 1992
2. DPE/4/3/92-Fin. 27™ June 1994
3. DPE/4(6)/94-Fin. 14™ December 1994
4. DPE/4(6)/94-Fin. 1 November 1995
5. DPE/4(6)/94-Fin. 11" March 1996
6. DPE/4(6)/94-Fin. 2™ July 1996
1 DPE/4(6)/94-Fin. 14" February 1997
8. DPE/4(6)/94-Fin. G-XVII 25" November 1999
9. DPE/4(6)/1994-Fin. 29" September 2005
10. | DPE/11/47/2006-Fin. 31% August 2007
11. | DPE/11/47/2006-Fin. 4" December 2007
12. | DPE/11/47/2006-Fin. 11™ April 2008
13. | DPE/11/47/2006-Fin. 15™ April 2008
14. | DPE/11/47/2006-Fin. 14™ August 2008
15. | DPE/18(1)/08-Fin. 15% December 2008
16. | DPE/11(15)/08-Fin. 12" January 2009
17. | DPE/18(15)/08-Fin. 24" February 2009
18. | DPE/14(24)/2011-Fin. 23" April, 2012
19. DPE/18(1)/08-Fin. 13" August 2012




