
No. PD- l20l8l3l20l 8-PD-Vl(Coord)
Government of India
Ministry of Shipping

(Port Wing)

Transport Bhawan.
New Delhi, dated the 27't' .luly.2Ol8

To,

i.

ii.
The Chairrran(All Ma.ior Ports)
lndia Ports Association

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

Iam directed to say that the Major Port Trusts Act, 1963 has provisions for investment ol
surplus funds of ma.jor Ports. As per the existing provisions of the Major Port Trusts Act. all
nloneys standing at the credit of the board" which cannot irnrnediately be applied in the

manner or fbr the purposes specified in sub-section (l) olsection 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

instrirctions issued by the erstwhile Ministry of Shipping. Road. Transport and Ilighways vide

letter no. PR-l50l8lll20O7- PG dated 20'r'February 2009. These instructions provide that the

Ports may invest their short term surplus fLrnds 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 lrighest rate(s) offered through bidding process.

3. In current economic scenario. the practise of the Ports in parking their surplus lunds

solely in the fixed deposits with the Public sector banks needed a relook.

4. Tlre issue of investrrent of surplus funds by the ma.ior Ports has accordingly been

deliberated upon at length in this Mirristrv in consultation with IPA. It has been decided that

in super-cessation of the earlier instructions issued irrcluding under the erstwhile Ministry of
Shipping. Road, Transport and Highways vide letter no. PR-. 15018/ll2OO7- PG dated 20tr'

February 2009. the fbllorving drill/guidelines be fbllorved by the ma.ior Ports with regard to

investment of their Pension Fund, Provident Fr.rrrd. Gratuity Furrd and Surplus Funds:

(a) Pension/Provident/Gratuity Funds

For investrnent in Pension/Provident/Gratuity FLrnds guidelines issued under Mirristrl'of
l-abor and Enrployment in gazette notiflcation D.L.33004i99 on 29'r'Ma1'2015 (copy

enclosed) rnay be fbllowed. A rron-exhaustive summary of the gLridelirres is as fbllows-
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Investment Limit
Asset Type (As "/o of Portfolio) Securities that can be invested in

overnment

:cu rities

(Between 45% -

50%)

All Gol securities/securities where Central or any

State Government guarantees return and Mutual funds

dedicated to investment in Col securities

Debt and Related

Instruments

(Between 35% -

4s%)

- Listed debt securities issues by corporates. banks,

public financial institutions with minimum residual

maturity of 3 yrs. fiom investment date

- Basel III Tier I bonds issued by scheduled

;ommercial bank
-Rupee bonds issued by IBRDA, lFC. ADB
- FDs by scheduled commercial bank
-Debt mutual funds regulated by SEBI
- lnfiastructure & housing bonds (minimum AA
:ating)

Equities &
Related

lnstruments
.Between 5% - l5%)

-Shares listed on BSE/NSE with
a) MinirnLrm market cap of INR 5,000 Cr

b) Underlying stock derivative traded on BSE or

\SE
.Mutual funds regulated by SEBI with minimum 65%

)orpus in publicly traded stocks on BSE/NSE
-Various ETFs regulated by SEBI

Ither
\4iscellaneous

Investments

Upto 5%)

. Mortgage backed securities

' Asset backed securities regLrlated hry SEBI
- Infiastructure lnvestment Trusts regulated by SEBI
. Securities issued by Real Estate lnvestment Trusts
'egulated by SEBI

The ports rnay adopt any of the tbllowing means to start investing as per the above

investment pattern:

(i)The rnajor 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-l ) through bidding process;

(iii)The ma.ior ports may take portfolio rnanagement services from companies owned by

public sector agencies. Under the National Pensiorr Scheme, the Government of India

released a list of registered fund rnanagers out of 'uvhich the following public sector

agencies are recommended for the rnajor ports to manage their Pension/Provident/Gratuity

Funds through their subsidiaries.

. State Bank of lndia

. Lif-e lnsurance Corporation



. Unit Trust of India

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

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

The Ports nray, however, ensure that the guidelines of Ministry of Labor and Employnrent
are adhered to while engaging with any of the investment advisor/ portfblio managers
ref'erred to. therein.

(b) Port Surplus Funds

For investtnent ol port surplus funds, guidelines issued vide Department of public
Enterprises in o.M No. DPE/I8(ly20l2-Fin on 8'r'May 2ol7 (copy enclosed) with
modiflcation as mentioned hereunder may be fbllowed. A non exhaustive summarv of the
guidelines on investment of surplus funds by the cpSEs, is as under:-

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

Ternr Deposits in
various banks

-- Term Deposits with any scheduled commercial bank
incorporated in India. with net wor-th of atleast 500 Cr.
firlfilling the capital adequacy norms set down by RBI.

While investing. PSUs must ensure that 60% of
investments made in Bank Term Deposits are placed in
Public Sector Banks

Instrurlents

issLred by

cornnrercial lranks

lnstruments issued by scheduled commercial banks
incorporated in Irrdia eg - certificates of deposits, deposit
schemes. commercial paper or sirnilar instruments subject
to AAA rating

Any debt instrument

issued by PSUs

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

NlutLral I- unds

Restricted to SEBI regulated public
Lirnited to Lrpto 30% of available

sector MFs,

surplus funds
Mutual f und should have AAA rating

MLrtual f und minirnum corpus ol. 1.000 Cr
CBLOs and Inter-

PSU Loans/Deposits

Investment irr CBLOs rvhere CCIL is counterparty
Any inter-PSU loans/Deposits sub.iect to AAA rating

The above guidelines mav continue to be fbllowed with following amendments:
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(i) In paras 8 (ii) and 8(iii) of the said O.M. dated 8'r'May, 2017 of Departmenr of public
Enterprises, ref-erence 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.

(ii)Securities prescribed in paras 8(vi) and 8(vii) of the said O.M. dated 8'h 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 8th May,20l7 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 poft 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:

(i)The Ports may start investing on their own and adhere to the required investment
gu idelines

(ii)The ports may take investment advisory services fiom SEBI registered agencies
through bidding process

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

. State Bank of India

. Life Insurance Corporation

. 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 f'aithfully.

Tel:01 l-23318127
Email:p.bali@nic.in
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P. BhTi

CO (Ports)
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ffi, vJirttrt,.T$ ze, 2o1sl+B s, 1937

NEW DELHI, FRTDAY, N{AY 29,2015/JYAISTHA 8, 1937

qqqifrwrrc{Trc{

Ttft-d,29 qt,2o1s

fi.alr. 1433(q).-6ffi qft6q fr'f* q4 q-ff s%ier erfl$ft-qq, 1952 (1952 61 19) fi errcr t z ft w-err<r

(3) h-sq-{rqq (+.) rRr s-ft erRFqT or s-fr{r +-G gq \'"i lTrcfr scfiR, ,rq riTffiq fi 3rBqq-ir rilql sT.qT. 2126

ft-qiq g ffi, zoto ;nr erffn,qq-rG gq *a< n-r+r< qilf,r<r erfsftqq fi err<r tz fi w-errtr 1i) h w-+nv 1+1

qetztT strqr+{ (q) h ein-,it Resrs Fqrqq t trftrd 3l'{rfl'3r{+< Zz * rfalr+ R-crrs s-ffi 3r'ffir sffif fi
anfr fr tiaflff, qAm ffisl, Brqqr +sr fr qmqr A, sffi qfrsq frfr +tr{r, 1952 Ert 3t-f€E (276) enq{r h

{-dq t +.{Erft qsr{r 6'mi fi ffi +r qrfr+ rrfrEq frf* eiqr<ra rrq ft qqrfr q< 15 ftc h ,fina sq E?fiT{r +

rftiert rrfr<r;qrffi h fr€ fr siffia+trn eTr qrffii sT {Q *€+-ffi fr s-re-aiqrqm ft snfr fifrflq t A
vrq h g-61, pfl-qfl-* {=ta t 6ffi srrrfl sffi ft ffi h {ft-d rrfrsq frf*, ffiq-f eiqrcrt t1s q-rw t t
qffi qq fr Trrt Sq ffifrT yffi h q{-sr frafird +trn, qqr:

ffi frt{rffq-dft nacr ft qrt Erff
cfrtril<rRr

(i) vcrrfrffi'etrrddke friqr

1+1rc+rftffiai,
(e) wq yfrTfrqi tcfuffi riG-<r tEfi-qq-{), tsso ft $m 2(q) t q+r qft}nR"n cft'ffiqi}
Grq'+ Trar *< ss'q( qTsi ft Tft.ir< G-{r erd rTrc& +-d v(6l< sTsrdr {rtq H.s-R ara ft
qrqfir

yft{ftm + ae w-,M } 3ifl.f-d ft?fqId frffiRrm ftltt } W frffiffi + 10% *1gE t q-fr

ftnr
(rr) qffiq qrs fr {F-d q<mitr cfrtffict t friel t ftq q'{r ftrifud ftBdi * wgrrc PI[R(
fi q(nft dsn Eq?FI Rfrqnq rrcfrq qRTR \,?i frft{rqq fr€ ar<r frqr qrq{nr

wirc 45% (Tr

50% (s
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qsffi fr tt qaqq.idi t ftsqr ft;,qr rTq"r +&il-frrq) ftFfr fr q-c-q gq fi-ffiFrq}* sx t
3rlerfi i-S- A-qr .*-r fit ftzn rlr;rqr ftiqr ef + t'r<r{ T{ 3rftqB h 5% + 3Tf*s € fr.nt

aurftqe tqr{dkd
(s) (fi-d-a (sr rq ftfri h qlrrn t Tfr+a ftq qr+ + ftq s-€ilft-d) ffii a-+r Ha-firft ffiTq
{ir"rm s'Ec. ffif, Mi arcr qrt a-ur rfoffi-qi f4;q-ft eftfr-q-q', 2013 ft err<r 2 + 3iilfd

rr+r qftrnrfre 'q-.+rfr ffiTqrione'), Grs-fr qq-f,q irEfsrq qEfs ftiqr ff dr0q
tfi-qsf tt
(e,.) ilffiR--d erFrGrr+ Hi ar<r wr&"q ftq-4 i'i; h Rqnfr?qii h 3itrtttr e'rfr Tri-o.-ttt ftTt-t

eis:

s$t ft sis + inifu+ s-*Tra h q-rqA t pqr +q-{ tt nq-, ,ie n'ftqr wr n frrt q-fi-d-d

ftq'r er+r riarfr'o tr

sqffi fr ftfr 3i-{qfr-fr ilF Gs-m trdi h Et qrs t rftq"ersrr t R}sr afi ft-qrq'r\,TT sq \rt
frvt-I qis qfrqa A ft ffi ?B,I ffia Eq + dfr St

ffi tfi wrq {€ sc-ffi i ftq.rq ftiqr +r w frffiFrq} frG. t qqu qltfrffi h zy" t
erBr6Efrfr.,Tr

q€'sc-*uft t 3rTtR.fi s-{ilrq i frt ft'}'qr 3irtft-6 Tm.rs * zoo/, + 3rffl+ c-& A,T'it qqt q-q'r+r,

ffi fr rrcq ftB ara rrfoo GEfr i-d q ftq-r-t sis sl q,-q-q Wq ss t+ ar<r e-rft qs qis h
20% t af*+ qt €r.nr

(rr) Ee.Gsr+{ d'6 qi{ ft=i;sEapm qs ffi'd, trr< iqmq qTq:fq FrdtsFl a-Jrr qfirfi
ffid i'd +Sr denqi ar<r q-rfr 6qqr q.is ftmfi qfrq-mm m.qt +q ft{ qf s}s €rt

(s) q-fifr-il qiffizr+ Hi ara qrt ffi q-ql {fr(, Frg-fi erq'B qfi Ef i'ac a t s} Erq
t qtr + €?i?r + +,ris. + Bir{fd gct a-qr rrs'rfsYtr frq'qrt t{ q"nEft-d q-rrffrd qTffid ftfi-E *
enerrc c{ ffidfu-d qrd dr gfr a-,cfi fr:-

1il Gria*-< ffi-q'sfr i{ -rrtfiRtr ftql*;

00 qlfuq rrfod erTfrd wgwa fi ga-ar + q<ae {fr 9% zm air.frc{rt + dq<r q-r+€f arui

qBtRm w{crd, qi fi 3rf,fn fr, a-+rq {ul &;

(iii) F-{m qn-*6 eTrRd-F-q-{ qftq h o, U ugtn a O;

(iv) 200 rirs tvg t m'q' qnim' fr-{q snFa a $r

(e.) rrrcfi-q cfuffi \,"i frfrqq dt' artr qfi Amd 
"rur 

r{g,-Iq rig ff q6r{qit

eert fr tt Wtrq'is t friE frqr rrr qt&irFrq} ffi fr Tsq 5m q}'ffiRrdi h sv" t
qBr c-S €Fn' ft r++ fr-+r qqr q-+r fraqi aS k drffi' Tt ffi h 5% fr 3{fler6 € t.rrt

1a; Gra-ftfuc am€Tfir-iiaa avr frqr:

1i; w+{r++r t fr-qtuT qr €Trda. qT rs-{er<I q"r ftq qtrt q-rt qrErs h ffiq qrffiwt h
q"r€rq t qi q+qa (fi Tq ft-{tq } qTqA t f*-q-d frq s,.rt+ Rq s-€dra'dl sRqlte ft-6rq
ar<r qrt rsr e'ftyFqir

cq'* q-qrqr, aq ffi t eTR-ffq te qr Gffi 3rEI fi-{qitc ft-6]q ftst {d-fr n@' rrr.Mt &,
anr wrftxRnffi-+i fi{s'} qnfr<,Ef{ftl

Es ffi t rrrtil qrfi-{ h Gffi vrB+-<ur fr arcnrt-c frfi-q' T A qk G'e-6I iTa{ t@-d:
qqfr<q-+r h {iEei{ qq p+tt-+'ft1 friri ii'q, t, h anr qrfr sR{Rqi rft qnfr'e trftt

16 :fr eve fr-qr qrfrr { ft u-+tir-+rr q=-qrq t qt ffi-Gte ftfrrq il{ qrt ffi cfuR +
frtier t +< s-{d.r(! $r.ffq tq qr :fs qrflT * ffi srf,f+<q artl. qrfr fr{ qfiiTs-qnq6

2

qffiq 35% irqT

45% ils



,A

Iqrri Il-lqo-s 3(ir] qKd 6l {=Fl{ : 3l{Tigltul

Erfrq qr gEm q-*, $r gEm.ra rr frg q'q ErR-.q fi srf B ?r*{< qt sc{q( ffi 1i1 1u1 h
ildf-{ Yfufr h sq i qnft-e 6-G d qesq rqrT i, +} C-€'sc-,ifi * 3ftfrd.na xfuffi vr+r
qr(rfil

(ii) Gffi 3r-{ffid srFrFrfi i'+ ar,.r qrfr qq{Tq-fl tr+r u€ 3rT-drfi-q qie, fr sc{-ff (ii) (s) t
fttrsa qrfrqirX<rrcm{r

(iii) u-+€r+m ToT ftFd fr na-tfr{T ffi'q,iq-f,r fr sq i ffi{il 6111q1frq fts'{ i'+ ara
ftffin t, anr q.r$ q-+u-d (qr rq ftfq+ crct t q-fi-d-d frq qrt * frq sRTrE-n)

vfuffivtr

(iv) w+ti<+m 
"rur 

frB, vt q1er"c'fre h 6c + TiqTft'f, dsr-rrrffiq ffi 1lzi Gftqq +€
arcr ftffia d, ar<r q.fi qfi'f,a (Tr {q F-{iq + qrrA fr q*e-a frT qri * ftq r{ilra-dl
gfter

T{ Fsq Grqr q'rdr t ft sq€-+il qc{r< dr e..rsff, E€ sc-tuft 1<; t rrSrfi tg Grfr +{ +
qrril Tcfirt ff g+fra qqdr=-ir"sq&{ q'r€r {fi + 3T1Hrt smdr+:ir } qFT * 5'q i[ qpay

vffqfll

s$t ft ffi rtqr (ii) ft sc-ffi (s), (q) qk (q) (i) t (iv) * eia{-d fr}qt s€ cfuRqf n'

frqr q'rgrrr Gr+ft qra:+tftir trnfi-q qfryfr qni G-fr-qq ei-€ h teiG-ctfuT qifrl ft'ft-{q-{,
1999 + Biflia rifi-f-d +'q t Hq qI ziortfriT qQ'mi arc gg qr sd-sqtfur trri t wr6eT

ttar 91, ssril fr w-ffi (q) (iii) t qlqi t}f.q fu-*frt ffi'q dilFfr h rids ii m+r w-ffi
(q") (iv) + €i?r n tET vra vfu1R * sq t ftq nq tE r frft). ft qtsir h sc{ffi ft?er }e *

frt*h€tieriifrrnr

ssr+ qffi qR ffiqi7:iqR-'{i Gn*}.frq Ei + &Tftrn tf{T giffii Ern ft G O, + or*
i rr*tE r + + A qililT tfrrr qa G-qR ft-{r qngrt

eeii ft $T tuft * ffT w-{4" q-ar ftEsa q{irc qq tfrq, f+ } drfuq h ql{rf t qq t
ftq tfrrT ftiq rei Trfr Eft[fu', + rrr.fiq Fs-4 +d ara qrfr gqrffirit * eiaft aur

1r dv (fi-S\rs) h erq .{dm: +-+t t aq-r fr++;r m-q tsiaffitrd sftrl@t } Hr.T frql rl:ri t,
ffEirftr
w M (T) + ii-dier t st{cr aiants&qtPciT qirfr Er<r qg ft q6uTtflrr qr sq$ft'tPc.r
dor$tfir
zr{ HE ftqr qrdr t ft sc{fiT ffi 1i1 1ra1 t 3i?rd-d e,-,fl fi Tt uqn@i fr qs ffi (iD t
cr6<qrrr:rrtr

og r<ts trr ftqe mryr {dfta Risr

ararqRftqd
qqrf qffi trifrtz ft-+rq ara qrfr erFrFrfi <"-drlq it fr"iqr +-q-{ s-€ R-q-d t fuqr qrg.|-r

ffir qq-dq'tP&r rrcfrq yftslfr qd frft-q'q fr€ t q-fifd +-c t F.c" er tfuT qnffit ffir
gt+ frr

eeffift qRerFrGq.+ <i{Tnq fitfe.T At aTf,*stEq qsf ET<rftqrft tA er;Trdq'
iEq qa ftqr< Grrr q'rqnnr

qsrfr ort( ft'Br-Sqfuil +rFrtrq-+ ffii ara qrft q6 sE a-d fi 3r-{td * qqr-TqruTqit h qs'w-
rpft i' ft*r * {rier t ffii q"r s+a a,i' (i i) (s) t EFrd s.$ rrfr ei gu +r+r 6rmr

(E) rrrcfr-q cfuffi si frF-e-q A€ ara frffir;r+ft qg-irq qB tq.rtqi

({) W{-dd srFrF{fi &"qii ara qrft qfi Ef ff er-+l* <r fi srsf,* qqr rff?, fr scf{il +
aqn'n af (ii) (s) t sFrd rrfr h erEw 6ir

J



THE GAZETTE OF INDIA: EX'IRAORDINARY IPARr II-SEC. 3(ii)l

(iv) EQrtqd'rHenff+{r
arsq €i{ q-4q+q (ffi) arrr+r iqrq-q €i+ f-*-+s R-dIr€) fi q-+e-d ffid ffii }
etfi, Fr?rd'-

(i) frtqr fi arfi-o am +q * +.q' 5000 6-+c rilTt aa fi qfqY qr arvn {*-+<rr; qq

1ii) fft i i fuff \rs izid \ffiqq i +.rn-{R, ftqctq q}rit h rrt"T ESc"rR-d

(q) :l.rcfi-q cRYft \d C'ftqrq *€ ar<r ftffit. {$ q$ffi €i fi {n-{q'i, ft{-6r ffi
BIq"r \r{qq-{ t qffq-a fi-{rft-d Ti6rdi } qHt it aq t mrl65% ai fttn $r

**,6 ft'(il q.$rd.i€t t ftiqi fi rrfr r+-c'r.fir ftfi ft vqq 3;q rrirqrt rrtqf t sy" t
ef*+ q d ?rqT {fr r{1-ov {€i t ftiqr fi rfi Tfr {rf}r fi ES + dRT{ 6rt{rr t gk } s "z t
3Tft+'qdr

tO :ircfr'q sfrTft qi frG-qq *€ ara Bffi( qFH'+q !}e .te (ffirfrqrOlg+tr q;s

a+-Cr: ffi t+tr E+ffi q++r qr{-qr{ fr,r& so i}f€'it t ffi \rfi *'6ri-{rt * S <ntt
8r

(s) i-fi frGqft"r rTgirq'is ara qrft €ff$f's frqls 5c t ffiil Tierriii t qr<il tr.6rc
fi qt+<a-rfom h frftiq lg iqR GA rn tr
te.) TR-fi-q sfu[fr t5f frfrrq at arcr frfr:rftr qffi'+e. +rirEr a5cc-+rn *1frffi tfi ir{+{
Efi-d-d eziq w++r q*ffi n +Tf, e-qrd t( qnfuq tr
eqre frf,,{R fi qrd * wg+n €€=rdi t ft*qr fr rfi trfl+ sm-sq-ni (6) t (s) it ftisl fi
rfigafirhsX terftr+q&r

2. a-fi d q-fr frfA dr friqr €Gn"T t frfr-fficd u-_fiq qrtr t S frirr ftqr .Trqryr *r 116 6-4qr r.tfi a-{i t
frtqr fi Tfi trtsT fi frfrffis2 Brt*6ffi' 3r{i-q rfrqldnr * srgsv 8 *,TIt qq} vrq S fi{iq fr}qil } frfreT sc rim'
T{ qTI q"q qfr-diei mr fr arlwrr+ Gr:n qrqqTr

3. fr-fHi t c-q dEef{ Tf fr Bifraflr.ro Ffffii derr rrfr* +A frflffir fr 3ruErd, er+rierrqrqffiqm, 1S fririi
qfr qftT+-d-f,r trR\-fr 6r firr €ralr Gfr ft fr.d qS + atffi qrerfit qqrfr+rq err srr t,T.n €n

4. G-*-q fud-dq ft cBrr, er+f$ 3TeHr erFd ftq errrEr qftq-em + T{ G6fi 3rR-d h qrqR i ypc A+ il-fr
q-qsrffisrgq-qEtrrdfir{u-gw,imittfrrfifrtrttscrfi}tilrfrffivq-qq{&sfthBic{tdBiTftil{it
+r cR'qrt se ,m + frq Gfteltkd Brfls{ffi fiq-r a'n srq fr sq-tM + frq Gft?riftd trqr, qfr $, t erfa+ 6
8-m q-Qqr a*rrft, Br-.ftTr{ ar<r erfldtf}m ffi q-<-+.rft zrq F{q * +rrq 3TrFd R-i-s w cfrzieT h qa o-ea r&
frtnr
5. qftE-kfi Br{srd (qf t qftft-4fr ffi sfr:1ffii ft ft{frrq{ + TriEsT a'arr Bi( fr qlffiRrq} fi 3Ttnfr

fi-qn) * t Bifern i-S d-{r qQqr

qrersx drr

15% $[

(v) i qqFfdcnrruTPf,ci, rrBaEeq{frRECftr

(o) erFr&'s iitrfi wurftn ffii'i srr<T 3{r+r$rq tier+ urrrft. a vfar1fr'+i

1uy wrr&u vffi qi Gft{q' *t ar<r ft'ffia' Rqq q+c fr}qr q€} aRr qrft Ea.Eqi

19 vn-fusft1fr qra frR-{q At' ur<r frffio qRQ-Eqfr vqf*d qRTl-Aqi

1e; vn-fu vffiqi frfr{q *i ar<r frffia qeqa frtn qd fi E+.rqqt

qere ft-+t d. (v) * TE-d q-{ 6qqr +Tq q.fi-d-d Mi w++r ffiEa ftq qr* iS e-€drG-d'i't

ft,ir+i ii ETI

sqffi R; qq+ q-{r+r q€ fr}qr Es qf + aEd +{q W cRyffin I frTr qqn FQ $R-frq

sftyfr l3i frfr{q +€ (hBc tt&r qifi) frfrq:ffi, leee + a-6o ffi r*i G'ftqrrq A€
6p1r {f,r"F +c t +c A tRetfuT qi.ffii ara qr.IYtq'h ffi q{ qnfir qq Br*{{r q'qzfieT

tEqyra-dr
qaffi *{ ft qR cftq r+rcFqi fi}fuT A t B{km giFal} aro fi qfi t A qildt'rPerr
qr G-qr< fr-qr qrg{nl
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6. .rfr oqr Etrrf, fue"T q q ftfi \rd fi tftq srr ffiq +-G qr-q sqq ftiqt tg ftRa:iftr p{i-irq

er{q+ ft}qr }-s fr FR srfr t, ffi gE ftffi aurtEq $iffr rru fi .rfr E}, di 3rfrsTdrm + €-{fiilq'Qa a:t at*
t qqr sfq-{ G-frrq } fr-qrdq q< ft-fla +-S s'c+r sqftr fu'qi qrq{TTr

7. a- gqrft?rir h cr.f fri q< rrrq t *r str!-{ ffis-{ }' rrqqc' q y6}q Bnrnft G-ffi ES h frq s!.-{
Gfrerifud ftiqr H qrrq-qe,r{i ETft-m frqr qrgrnr

8. frfal* s-r ft+{i +qrr il:rrfSfi } qrrr fi arm t Gt Eq, c-sfi-6 A ftsr qra-r qGgr u-<r-6<ur-i, G-dr ft€
+i t q-q {EeHi + sz t arf,fi+ fr}qr (zr{'r effi-(.qft 4qffiiftTffif t qqq) Gffi ?iqff/€rr;{ ft vfo1ffii err+r

ffi aq-ftniqaq trq.€-t W fifi/{rr5.{ T6fi ilrf,f^irr5a h mffi t qrjr tg gGrd ffid ar{r srrfr cfr-'+Iffif +
10%frerftr+errrur6-<-ettr+rttft}qirmrgEeTrnRffi!ftwrqfrfl**Wq}'&frFr$rfrsy"tefa-+q-&Afir
W cmdi t tq srqeffi eE frft?riftf,-cfrin +l s-ErS t 3r{Tm{ +.C{i qftq eqr frqra*f cfu[fu * pqnfrfrfr
+ ff-{ u-Eq-6ffiqii* 6*tfiqGqr
f.i. frRerifud H h $T{ Grft ;qrsrfrf,* fi frfffi rr Gt+Xot ft}qvG-fffi +r r.qfi
s-.Tc{rfuiE t aqr se.ar s'raen-ft1{m ft-4ET ftqr sn+r 311qqq;F frr a-eg1-q Gffii t ft]qr tg triq rpg frtrr ft,of'm

igeffis.m<*fitt
ii. frfs h s;ia-{ fi er.rd + A{fr('qs {rfuq rqr+ tg qfi sfun +-<e sdlqtr

iii. ;qrq qE gfrkq( 6tTT fr friqr fi Tftqr sqr-&E esr qtr.(qff Eir

iv. r-6 gfrfud-fr-+r qrq,fi fr ftfS elrr ffi fra}s B{rk fr ft'aqr ffi rr+rq iltrT ss 3r-4fle} + <trm qs ar st
frf* ar<r o-B6 ftw qrm t Gffi frsts 3Trk + gs Eq frmi T,T ur6q"{ +-Eil qqq sBa qrserrft +cft rrft tr rs
qft{s-dr +tf}{lfi qqr efatlqra enEqqzr<,T e-,r s{rv fr}qft t E} frfuq +t k+q qrq-fi qrq'rq'rrr a;R ftfr+ q-<m

Qt .rqvrc, frfi fr ror< i'sE n-& ?ilrslT qr{T qQq fr q F5d-dc'frfuifu+ tftrr fr ga *t+ Er-fr frfi BtrRil t
6)q1s-G +1r-ffi tfi Q uu-+r frBrur€-ET{r frfrerifud sfua qrqrrft rfrqT * fr'q erg+-"v {r

v. ;qrslfr'f* 6 ft;fi q{.iqfi, +r{frtz e-{Q 3r,+r &-a t fr*r * :fi-fi-61-Ilr fi i-+'rrq etr GW p*1ffin
Brffiri erqr+r qr{+-G qGqr

10. qR 3iq-fi qTmi h wiam tg frfh i tq]-+< ftf*l3nFd s"ta-+i fi W fr d, Ci+ s-AH a-i-t{ fi fi-sn h
qarr gqdm fr-fi qr ril e, sq+ aro, EFro qFr{ii t t ffi \.+; qgeio *e er"r+r ffigr 3i,Hr E}ffi ftfH t
ftiqrfirfiftfaifrfiqnmsqqleqtrrdrqfrrru,m+a+q-{t$e-afrffqrftarfu.rnmk<rAtc-{tqqrqr
shr r{gfrfu-a.+-<i+ft<uposrqerrftq-{fiqrqrftftiqEc+dI{6r}}s}rvtt+frfttqrfrqr{-qr{q6{
fr+r qrgr {s qi.ier t ffi m frqdr i'frteif * frq +fism +i AaN'sq fr q-1-agrrff{id Affi{ frqr qrqnnr

tsT. ri. fi-zoog t I 1 I 2007 lw.\r{T.-rr ais.rrl

q-fiq Svta {Fr, TiXt, Hfrs

MINISTRY OF LABOUR AND EMPLOYMENT

NOTIFICATION

New Delhi, the2gth May, 2015

S.O. 1433(E).-In exercise of the powers conferred by clause (a) of sub-section (3) of Section 17 of the
Employees' Provident Funds and Miscellaneous Provision Act. 1952 (19 of 1952) and in supersession of the
Notification of the Government of India, Ministry of Labour No. S.O. 2126 dated the gth Juiy, 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) ofthe 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 infrasl ucture.

It is further clarified that any structural obligation undeftaken or letter ofcomfort 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.

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

(iii) Listed (or proposed to be listed in case of fresh issue) sccurities or units issued by
Infrastructure debt funds operating as a Non- Banking Financial Company regulated by
Resenre 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 clarifred that, barring exceptions mentioned above, for the purpose of this sub-category (0, 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 (0 (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 (0 (iv) the rating shall relate to the investment in eligible securities rated above
investment grade of &e 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 securi{ies.
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

(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 A1+ 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
lowest of the ratings shall be considered

Provided further that investment in this sub-category in Certificates of Deposit of up to 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 yeal duration issues by such scheduled commercial banks
which satisfy all conditions mentioned in category (ii) (d) above.

Up to SVo

(iv) Equities and Related Investments

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

(i) 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 657o of their investment in

l\{inimum 57o
and upto 157o

I

I

I

I
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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 5Vo of
the total portfolio of the fund at any point in time and the fiesh investment in such mutual funds
shall not be in excess of 57c 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 drat the portfolio invested in derivatives in terms of contract value shall not be in excess
of 5Vo of the total portfolio invested in sub-categories (a) to (d) above.

Asset Backed, Trust Structured and Miscellaneous Investments

(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 oflndia

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

Provided that investment under this category No. (v) shall only be in listed instrumenls 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 Se.crrrities and F.xchange
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 ofthe sponsor entity floating the trust.

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

Up ta 57c

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, tetrure 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.

5. Turn over ratio (the value of securities traded in the yearlaverage 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 abovc 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
ofexit shall be considered and exercised, as appropriate, in a manner that is in the best interest ofthe subscribers.

7. 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 57o of the fresh
accretions in a financial year will not be made in the securities of a companylorganization or in the securities of a

company/organization in which such a company/organization holds over l0o/o 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 SVo 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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f . 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.

iii. 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. Accordingiy, it should not be construed in any nranner 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 tund/trust.

v. The trusUfund 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-2003 1 I t 12007.SS-[ Vol.II
MANISH KUMAR GUPTA. Jt. Secy.

Printed by the Manager, Government of India Press, Ring Road. Mayapuri, New Delhi-l10064
and Published by the Controiler of Publications, Delhi-110054.
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DINESH SHARMA PROPRIETOR MONEYTT€S GLOBAL RISEARCh dineshsharma24@gmail..om 7314009869 OINESH SHARMA

Dinodia Capital Advison LLP pankaj.dinodia@dinodiacapital.com Pankaj Dinodaa

DtvYANsH lAlN PRoPRTETOR ot Wealth N value YATHARTHJ@)YMAIL.COM DIVYANSH JAIN

DR. NIKHIL DAYANAND BAUEKAR h bal.leka16 @Smail.com 9167046789

DR. R MDHAffiISHNAN raja.amanradha@gmaii,com 446,539919 DR. R RAOHAKRISHNAN

DR, VISHWAS SHARAD PHADKE
phadkew@gmail.com 2332332609 DR, VISHWAS SHARAD PHADKE

(
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AWAR SINGH( PROPRIETOR ACE 
'NVESTMENT 

AOViSOIIY) sharemasterindia @yah@.com 77c4224624 AWAR SlN6lr

AXIS SECURITIES LIMITED ansnd.shaha@axis€urities.in 2242677505 ANAND SHAHA

AYUSH BHARGAVA PROPRIETOR SHARGAVA FINANCIAL PI.ANNERS bhargavaayush@gruil.rom

AYUSHI CHAUKSEY
TNVESTMENTEULLS20lT@GMAtL.CO

M AYUSHI CHAUKSEY

BAOAL BHARTI PROPRIETOR RESEARCH PANEI, INVESTMTNT ADVISERs badalbharli19871@tmail.com 7316550005

EAJAJ CAPITAT INVEsTMENT ADVISER PVT LTD shikhab@bajajcapital.com 1155i61111 MS SHIKHA EHATNAGAR

ganayantree Seryice5 Limiied ajit.kuma13@timesinternet.in Ajit Kumar

BARCLAYS SECURTTIt5 (tNOrA) pR|VATE UMTTED arunima-basu@ barclaysasia.com 2267315136 MS. ARUNIMA EASU

EASANT MAHESHWARI eqdilyCesk@gmail-com 3 340046338 EASANT MAHESHWARI

EasavBj M Shetty basavrajshetty@yahoo.co.ih Basavraj Shetty

BESPOKE WEAITH CREATORs AMtTM19@GMATL.COM AMIT MEHENDATE

BESTPALS SESEARCH & ADVISORY LLP tvkvivek@bestpals.in 9030330125

Sharat rain {Proprietor of Manthan Research and Advisory) bharathaiain@gmail.com 4423168371

EHAROSA TECHNOSERVE PRIVATE LIMITTD praka5h@bharosaclub.com 724424243L

BHARTI FINANC1AL CONSUTTANTS & INVESTMENT ADVISORS d@ptiab@gmail.com 9415001961

BHUPENDRASINGH RA,GHUWANSHI PROPRIETOR OF RUDRA
INVESTMENT b.singh1985@8mail..om thupend6 Raghuwanshi

EHIJSHAN VISHWANATH GODEOLE aryaaconsu,tancy@gmail.com 2372524752 SHUSHAN VISHWANATH CODBOLE

8IA INVTSTMENT AOVISORs anil.bhambhari@Smail.com 7940328998 MR. ANIL EIj,AMBHANI

SILLIONED6E I',IVE'IMENT ADVISON3

SINDU BHAT cf pbindubhat@gmail.com BINDU SIIAT

Siswarup Sinha Ray sinharay.cap@gmaal.com Eiswarup Sinha Ray

BiTS PORTFOLIO ADVISORS PRIVATE LIMITID trupti@bitsport olio.com 2226402237 TRUPTI MURAi!OHAR

BLUE MOUNTAIN HOLDINGS Eaurav.jalan@tmail.com 33247564c/. GAURAVJALAN

8I.UE OCEAN FINANCIAT SERVICES PRIVATE I-IMITED narayanan.vishwanath@gmail.com 2225291)16 MR. VISHWANTH NARAYANAN

8M FISCAL POINT ADVISORS PVT LTD Sautam@bmtpa,com GAUTAM BHATLA

80I AXA INVESTMTNT MANAGERS PRIVATE LIMITED coMPLtANcE@EOrAXA-tM.COM RAJESH CHAWATHE

BOMEAY PRUDENTIAI INVESTMENT ADVISORY PRIVAT€ LIMITED raieevmenon@bpwealth.com 2261596100 RAJEEV MENON

BRIJESH C PAflIKH (PROPRIETOR OF PLANETWEALTH FTNANCIAI-
ADVISORS)

parikhbrijesh@planewidya.org.in 9328190022

BRIJEsH RAMNIKEHAI SATASIYA realcapitalseNi.es003@tmail.com ERUESH SATASIYA

Eriiesh Vappala briieshv.ppalrTT@gmail.com Eriresh Vappala

BULL RESEARCH INVESTMENT ADVISORS PRIVATE LIMITED conbd@bullresearch.in ASHIF SHAIKH

CAA KWAN TALENT MANAGEMENT AGENCY PRIVATE LIMITED amit.banke@caakwan.com 2247173333 MR. AMIT EANKA

CANDYFLOSS INV€STMENT ADVISORS .,eevan@candyflossadvisr-com 2224240512 MR. JEEVAN PATWA

Capital Era capilaleraa@tmail.com 0eep ghand

GpitalEra !dlritclcr dd,!;trrdil.!oIr Deep Bhand

CAPIIAL STROXE INVESTMEN'I 5ERVICES PVT, tTD upendra@capitalstroke.cof, 73132997Cl, UPENDRA SJNGH RilPU]

CAPITAL WAYS FINANCIAL SERVICES d€epak.ostwal@capiblways.com 7374091451 DTEPAI( OSTWAI.

CAPITATAIM FINANCIAL ADVISORY PRIVATE TIMIT€D Abhijeet.bajpai@.ap halaim.com 73742457A ABHIJEET BAJPAI

CAPITAIPI ADVISORS AND RESEARCT Jain.ankib3112@Bmail.com 7314078992 ANKITA IAIN

CAPITAISTARS FINANCIAL RESEARCH PW. LTD. admin@capitalstars.com 7316662299 AMIT SHARMA

CAP[A].VIA GLOEAT R€SEARCH LTD vivek.gupta@capitalvia.com 73140!]8030 VIViX GUPTA

CAPMTTRICS INV€STMENT ADVSIRS PvT. LTD alok@capMrics.com 2066214372 Mr. Alok Nagpurkar

CAPVISION INVESTMENT ADVISOR ravi.mishra82217382@8mail-com 7310000000 RAVI PRAKASH MISHRA

CASPIAN IMPACT INVESTMENT ADVISER PRIVATE LIMTTED prasad@caspian.in 40657977@ VISWANATHA PRASAD

CTDRUS CONSUTTANTS PRIVATE LIMTTED Nilesh(aced ruswealth.com 2025512762

CENTRUM SROKING LIMITED askhok.devarajan@centrum.co.in 00 42159437 ASHOK DEVASAJAN

Cerestra Advisors Private Limited vikash@cerestra.in Vikash Malpani

CHADHA INVESTMENT CONSULTANT PRIVATE LIMTTED lannan@chadhainvestment.com 1141554945

Chandan Singh Padiyar cspJs@iive.com Chandan Singh Padiyat

Chandrasekhar SaEutoor sa8!toor@Smail.com Chandrasekhar Sagutoor
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AN(IT VYAS PROPRIETOR MONETARY SOTUTIONS ankit.solu.War@8mil.com 7310000000 ANKIT VYPS

ANI(UR CHOUDHARY ."luri0;@Eftril..&ni 80600000G8

AN(UR JAIN AtJXUR,,AIN!34 @GMAli. COM ANI(UR 'lAIii

ANXUR MISHRA PROPRIETOR M/S CAPrIA]. EOOSTERS capita lboosh15@Yahoo.com 7 374020972 ANKUR MISHRA

AN(USH SANODIYA PROPRIE TOR Of OELIGHT FINANCUAT SERVICTS delightf inanciai@Smail.com
AN(USH SANODIYA Proprietor DELIGHT

FTNNCIAL SERVICES

ANMOL GUPTA PROP. SEVEN PROsPER FINANCIAL PIANNLRS arrrul@5ever,Pr u5Fr'a!lii 7f14041618 AIJMOL 6UIITA

Anoop vijaykumr an@p.vijaYkumar@8mail..om An@p Viiaykumar

ANUGYA SINGH ANUGYA5INGH05@6MAII COM ANUGYA SINGH

ANUJA KARVE ANUJA@ZIELINDIA.IN ANUIA KARVE

Anucg Singh anuraSsingh.as@Smail.com Anurag Singh

ANURAG VINAY AAVARIA
_an::Svnava-rE@8mil{o Jn .

ANWISITSACHIN@GMAIt.COM

7122641868 ANURAG VINAY BAVARIA

ANWESH SACI{IN
9507680441 ANWESH SACHIN

ANIVUX ADVI5URY stRVILt5 PVT. LTD grutnv@huvcra.irt

Arindom Somanto
Arlndam 5amrntt Jr irrJJfi @firn'Jii.com

Arjun L
{lyingcalls@gmail.com Arju n L

ARX PRIMARY ADVISORS PW. LTD hemantbeniwal@TFLBU ide.com 1474007474 HEMANT KUMAR BENIWAL

AfiXAtJI<. .APITAI Sens5h.rathn.mFrarkenirrlpilll.{om ac,l?lr){Ot? GANfSH RATHII.IAM

AROHA CAPITAL PRIVATE LTD vavekpai@arohacaPital-ccm 8023613602 Mr.VivekPai

ARPAN DESAI (PROPRIETOR OF PROFIT STREEI} arpan.d6@3mail..om 968728a825 MR. ARPAN DESA|

ARPIT S GHELANI arpitShclani12@Smail.com 9652796772

ARTTMls ADVISORS PRIVATE LTD Dinshaw irani@anemis.co.in 022 67319503 MR.DINSIiAW IRANI

AnhaYantra Corporation Pri%te Limited compliance@aft hayantra.com Nitin Vyakaranam

ArthaYantra Corporation Private Limitcd compliance@anhaYantra.com Nitin Vyakaranam

ARTIFICI WEATTH INFO@ARTIFICIFINANCE.COM NIRAV IOSHI

Ar!l Valan tawlence arulvalan@Yah@.com

ARUN KHANDELWAL PROPRIITOR RAPID RESEARCH TTCHNOLOGIES info.rapidresearch@Smail.com

Aryind Rao aryind@caarassiates.com Aruind Rao

ASCENT CAPITAL ADVISORS INDIA PRIVATE LIMITED subhasis@ascentcaPital.in Subha5isMajumder

ASEIM CHUGH
VRAMWEALTHCREATOR5@GMAI!,CO

M
ASEEM CHUGH

ASHISH JAll'l PROPRIEToR uf Ml RESIARCH 8rhuj1234@Yshoo.com NSHISH JAIN

ASHISH KHANDELWAL
ashkl0m@Smail.com ASHISH KHANDELWAL

AsHISH MANOHAR SOBHATE A5H I5H BOEHATE@GMAIL.COM ASHISH EOEHATE

Ashish Sh€khar ashish1149@8ruil.com A5hish Shekhar

ASHIWANI KUMAR SINGH ashiwani2@gmail.com 1436533333 ASHIWANI (UMAR SINGH

Ashrcre lnvestment ManaSerent lndia LLP ashwini.aSaNal@ashrcreindia.com 912265080000 AshwiniAgaMal

Ashwin Reddy Rama!,Yagari rashwinreddy@8r,ail.com Ashwin Reddy RamaYYagari

Asian Rsearch CorPoration
inlo.asianresearchcorporation@gmail

-com
Aditya Mandoliya

AS( WEAI-TH ADVISORS PRIVATE LTO hgadre@askwealthadvisors.com 2266732437 MR. IIEMCHANORA GADRE

ASPIRE WEAL]II AND INVESTMENT ADVISERS PRIVATE LTD gyan @asPirewealrh.com 022 240628d7 MR.GYANPMKASH JOSHI

ASTEYA INVESTMENT MANAGERs LLP arun.bhal@asteyaSlobal.com 2226574252 MR, ARUN BHAL

ATEfi HEMANT WAGH ateetwa8h@Yah@.@m 2227748554 ATEET HEMANT WAGH

Alhena lnvestment Advise6 nilesh.borana@gmail.com Nilesh Eorana

ATUL GANOHI
919371331337 ATUL GANDHI

ATUL MISHRA ATULNMISHRA@GMAIL.COM 2224015620 ATUL MISHRA

ATUL RASTOGI
atEstogi@Smail.com i724743794 ATUL RASTOGI

AUM CORPORATE AOVISORS LLP ss@aum-adviso6.coh 2222020!97 SAURAEH SHAH

AVEEK MITRA mitraaveekl@Smail.com

Avendu5 Wealth Manatement Private Limibd kartik.kini@avendus.com 91226&81401 Kadik Kini

AVENUE VENTURE PARTNERs INVEsTMENT ADVISER LLP jshetty@avenuevP.com 2226450011 MR.JAGANNAIH SHETW

Avi Kumat tu mar05101985@Smail.com Avi (umar
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AKSA Cepilal Advisors LlP advisor@aksacapibl.in Rishi Maheshmri

Akshaysovani akshay.5ovani@tmail.com Akshaysovani

AXSHAYA WEALTH MANAGEM6M PRIVATE I.TD
sudarshan@

8026535701 MR.G.V.SUDARSHAN

ALGO SYSTEMS ANURAAG@SHELTRON.COM ANURAAG SASOO

ALGOANALYIICS FINANCIA]. CONsULTANCY PRIVATE LIMITED apant@a18@nahnks.com 2027400706 ANIRUDHHA GOPATRAO PANT

Jlich3 Bolsharma@8mail..om taurawharma

AL(A SIIRIVASTAVA PROPRIETOR ot MONEY SECURE INVESTOR sri.alkalT@gmail.com ALKA SHRIVASTAVA

ALOK EARNWAT alokbarnwal8l@gmail.com 9910202700 ATOK EARNWAI"

ALOK JAIN NIFTYTRADTR@GMAIL.COM ALOK JAIN

ALPHA ADVISORS alphaadviso.sindia@gm il.com AMARDEEP CTADHA

ALPHA INV€SCO RESEARCH SERVICES LTD. shiveo@alphainve5co.com 020 55108952 MR. SHIVEN TAPADIYA

ALPIIA INVESTMENT AOVISER advise.alpha@gmail.com YOGESH PATEL

ATPHA INVISTMEMT ADVISORY PRIVATE LIMITED AnuGg.seth@quantcapibl.co.in 2 240480366 ANURAG SETH

ALPHAFRONT FINSERV PRNATE LIMITED compliance@alphaf ront.com SWAPNIL SHASGR

ALTAIS INVESTMEMT AOVISORS sbasrar@Bmarl.com 17646/2553 SAURqBH EASRAR

AM INVESTM€NT ADVISORS AND AsSOCIATES arunwealth managereot@gmail.com

Amatya lnvestment Advisory ishaanbhatla3 1 @Bmail.com lshaann Bhatia

AMEIT WEATTH ADVISOflS PRIVATT LIMITED ambteenkhan@ambitpie.com

AMtT BAAURAO AHIRE amitahir€.115@gmail..om 9594S93281 AMIT SAEURAO AHIR€

AMIT GANGMDE PROPRIETOR INV€STMENT RESIARCH ADVISOR mitSe ngradc@tmail.com 731000000 AMIT GANGRADE

Ami! G!pb amit6543@Bmaii.com Amit Gupta

AlviiT GURUH SAChDTVII amitgurui:sacMeva@yah@.com AMA SACHDEVA

Amit Hemaot Gadre amitgad r@jti@gmail-cor, Amit Gadre

AMIT JETFRIY KACHHAP am,tjeff rey@tmail.com 91r244U1569 AMIT KACI.IHAP

AMIT (UTiRIJA akukreja@g@il.com 124 4085C73 AMiT XU(REJA

AMI'I (UMAR DEWDA PROP. AVID R€SEARCH amiBanghd&ra@gmail.com 7310000m AMIT KUMAR OEWDA

AMIT KUMAR JAIN PROPRIETOR P€RFECT RESEARCH ADVISORY
SERVTCES amil jain939@yah@.com 73100mo00 AMIT (UMAR IAIN

AMIT MALVIYA

AMIT NAGAR PROPRIETOR MRADHYA INVESTMENT ADVISOR nagaramit86@Smail.com

AMTT PMKASH DIA'IVEDI PROPRIETOR PROFIT PLUS FINANCIAL
StRVTCES amitpd1323@gmail.com 7374077771 AMTT PRAKESH DWIVEDI

Amit Soni (Proprieto,) Martet Captains lnvestmentAdvBor info.marketcaplain@gmail.com Amh Soni

AIdTT UPADHYAY amit@ besBtockolutions.com 2254530119 AMIT UPAOHYAY

AMOI EAPU OALVI amolbdalvi@gmail.com AMOL DALVI

AMPIR5AND INVESTMENT ADVISORS I.LP aahul@ampeasandrip.com o22 42739510 MR. RAHUL S]NGI.l

ANANO D NANAVATI (PROPRIETOR OF ARYA ADVISORY SEEVICE) to_anandG/yah@.com 9825160807 ANAND D NANA\./ATI

ANAND 6UPTA anand.tupta@mail.com 4040263369 ANAND GUTTA

ANAND RATHI fINANCIA]. SERVICES LTD. dilipbalekrishnan@rathi.com 020 4@13821 DILIP BALAKRISHNAN

Anant Hasmukhlal Shah prcprhtor DelveAxis anant@delveaxis.com 970224076077A Anant Shah

ANANYA RESEARCfI INVESTMTMT ADVISORS Praveen@ananyaresearah.com PRAVEEN GRAMLE

Antel Erokins Pvt. Ltd. @mpliance@an8€lbroking-com An@p Goyal

ANiK MITRA advisor.anik@Smail.com 03212 2424!5 ANIK MITRA

AN]KTT XHTRA akhera@Ehail.com 9818400406

ANiI- EANG a.bang@alphagfr.com

AnilJaggia anil..iagSia @ghail.com Anil Jaggia

ANIRUDOHA BOSE aniruddha.bose@Bmail-com ANIRUDDHA BOSE

Ankil Giroti ankit€iroti@gmajl.com Anlil Girori

ANXIT ]AIN PROPRIETOR ETHICAL RESEARCH .nkiyaJain209@gmall.com 731000000 ANXTI ',AIN

Alilit Shdl' nruprictor of Whitc tqulty strlhar rlit85@rrrrail.currr Anklt Shah

Ankh Soni ankitsonit@hotmail.com Ankh Soni

Ankh sonkhiya ankit.sonkhiya@gmail.com Ankit Sonkhiya



GETCLARITY FIMIECH SIRVICES PRIVATE LIMITED shiv@mintwalk.com

CIANT CAPITAL ADVISORY €iantcapibladvisory@gmail.con
HU5SAIN TINWALA

GJRIRA,' CARPANTER PROPRIETOR INV€sTO RESEARCH giriGjcarpanter@Smail.com 731421831i GIRIRAJ CARPANTER

GLOSAL FINTTCH RTSEARCTI globalf intechresearch@Smail.com IITENDRA SIKLIGAR

GODREJ INVESTMENT ADVISERS PRIVATE I.IMITEO

GORAKH KADAM gockhkadamer8mall.com q 3 730{r4.1 67 GORAXH XADAM

GovindSatyanaraYan UPadhYaY 8upadhyayO385@8mail..om
Govrnd Upadhyay

GreenOak lndia investment AdvisoR Private Limited astha.pandeY@azbPanners.com A5tha Pandey

GEOW WEALTH 
'SSOCIATES

saniedl23.jain@Smail.com SANJEEVjAIN

GI.IARDIAN CAPI'. AL INVESTMENT ADVISOR' PRIVATI LIMII tI) katrik.damodar@guardlancapltal.li 4023544640

GUARDIAN CAPITAL INVESTMENT AOVISORS PRIVATE LIMITED kartik.damodar@Euardiancapibl in 4023544640

GUAVA 5OFTS PW LTD
c

Gurdccp Singh ChhJbrf err.lcPt\1)@eneit c^m curdeep chhabra

GURM€HTR SINGH ALLAGH ATI.AGH.GURMEHTR@}6MAIL,COM 6URMEHTR AI.LAGH

Gursimran SinEh
gurrimEnS9@hotmail.com Gursimran SinSh

GVSR CAPITAL MANA6EMENT PRIVATE LIMITED gvsgutala@Email.com 4M7166644

I.IARDIK DILTPBHAI SOMANI (PROPRIITOR OF REAI. AOVISORY SERVIC€S) gmanihardik-mba@9@Yahoo..o.in 0281 6555554 HARDIK DILIPBHAI SOMANI

HARDIK MAHTNDRAKUMAR SHUKIA shuklahardiim@Snsii.conr t9 2ha lolb2 HAKDIK MAIITNDT(A(UMAR 5HUKIA

HARDIK MANO,, SHAH hardik.shaM14@8mail..om 2265111005 HARDIK MANO,' SHAH

HAREN JAYENDRA BANKER harenbaker@8maii-com 9820i51644 HAREN JAYENDRA EANKER

HARI PRASAO SOMA hariprasadgma@Smail.com HARI SOMA

inatou sxannru perEl PRoPRETToR Bls cAPITAL INVESTMENT

ADVISOR
inlo@bis@pihl.com 73165co117 !IARIOM SHARAN PATEL

HARSH KUMAR DALMIA HARSHDAI.MIA@HOTMAIL,COM HARSH DALMIA

HARSH ROONGTA. roongtah@86ail.com 2266i31999 HARSH ROONGTA

HARSH VARDHAN DAWAR harsh@weahhcale,in o22 2AA78545 HARSH VARDHAN DAWAR

HARVEST FINTICH PRIVATE LIMITED kunal@harue5t-in

HDfC EANK t]D paresh.soni@hdfcbank.com 2233A39194 Paresh Soni

HDFC PROPERTY VENTURES LIMITED rajeevk@hdfc.com 2266316194 RAJ€EV (UMAR

HED6ELOOP TECHNOLOGTES PVT LTO vish@h€dSeloop.com VISHNU EODAPATI

HELY JAIPRAKASH CHAVAN hely.chavao@gmail.com 724457755

HEMANG MEHiA hemangmT8Ltyah@.com 7221757475 HEMANG MIHTA

HEMANG MEHTA hemangmT8@yahoo.com 2224157475 HEMANG MEHTA

HEMAN6 MEHTA hemangmT8@Yahoo.com 2224157875 HEMANG MTHTA

HEMANG MEHTA hemanEmT8@yahoo.com 2224157A75 H€MANG MTHTA

HTMANT KISHOR KALE hemant.k.kah@tr,.il.com 2222056654 MR HIMAN I MLT

HEMANI SONI PRoPRIETOR of FIRST ADVISER scni.hemant20ll@Smail.com H.mant:oni

HtMl NtxA (,aNl)l1l Hc,nerrdra.(at rdlri6,xrrldll.!urr I O77 28-ef t-117 I ITI.'TIJDNA CA}JDI II

HEXAGON CAPITAL ADVISORs PRIVATE LTD bhagavat@hexaEooweahh com 8A26572687 MR,THUMPUDI 5RIKANTH BHAGAVAT

HIGHSROVJ MAR(tT RESTARCH PW. LTD. swapnil.pralapa!@w.y!2capital.com 7 316626202 5WAPNIL PRAJAPATI

HIGHLIGHT INVESTMENT RESEARCH
sH tLPA@HI6HLIGHTINVESTM ENT.CO

M
SHiIPA GARG

Himanthu lvlahajan himanshumahaianC293@Email.com Himanshu Mahajan

HIMANSHU MURALIA PROPRIETOR OI TRADE GYAN SOLUTIONS himanshu.muEliall@gmail.com HIMANSHU MURALIA

HIMESH GUPTA PROPRIETOR CYCLONE MONEY him108-8upta@8mail-com 731302591 HIMESH GUPTA

IlINANG SHRENIK SHAH hinaanS@gmail.com '"'yt'*
9898173719

HINANG SHRENIK SHAH

HIRENSINH P EHATII (PROPRIETOR OF SANCHI CONSULTANCY) h i re n_2m45 Cdyah@.co. i n HIRENSINH P BHATTI

Hitendra VijayGuPh

HONGKONG AND SHANGHA! BANKING CORPORATION LIMN[O

n'," 
"o ::::.11" 

@ n.,.",] 
::_..

nltinsinSh@hsbc.co.in

Hitendra Gupta

o27 716A]].10 MR. NITIN SINGH

Hridy6h hriiyesh.mishra@gmail com Hridyesh Mishra

IEOF INVTSTMENT MANAGEMENT PRIVATE LIMITED devendra.sharma@ibof-in 722A773773 MR. DEVTNDRA SHARMA

ICICI BANK LIMITED vohra.rahul@icicibank.com 2226536207 MR. RAHUL VOHRA

(

I

I



{.
DREAM6AINS FINANCIALS INDIA PRIVATE LTD su raj.srPPnalh@dreamSains.com 8067363636 MR.SURAJ SREENA'III

trsF5 Adviosry kaushal@dst$nline.com Aal6haDalal

D5U PRIVATE LIMITED .ajeshp@dsii.;n 2040197279 MR- RAJE5H PADODE

DWARKA PRASAD GUPTA Cwarka.g!pta@yah@.co.in DWARKA GUPTA

DYNAMIC EQUITIES PVI. tTD. compliance@dynamiclevels.com 9133 4009940C M5. DOLLY DHAVTE

Dyob Solutions Private Limited kaushik@dyotasolutions.com Kaushik Ramachandran

TAsTWIND CAPITAL ADVISORs P\rI, LTD, rsvikash@gmail-com 6512330701

€DiLWEISS GLOEAL WEALTH MANAGEMENT LIM'TED 2240886008 PRAViN BATHT
n-com

EO!LWf I55 INVESTMENT ADVISER LIMlTED Pravir.b athe@edelweissf in.com 0224088 6C08 Pravin Bathe Compliance Officer

ELJTIO TECHNOLOGiES PRIVAT€ LIMIT€D ananya.mitt.,@gmail-.om 9i1722'7 22645 ANANYA MITTAL

ENSURE WIALTH INVESIMENT ADV'SER bimakjha@yahoo.co.in Simal Jha

ENTRUST FAMI'.Y OFIICE INVEsTMENT ADVISORS PVT. LTD aajmohan@entrust.co.in oac 41479'1 11 MR. RfuMOHAN KRISIINAN

TPIC RESEARCH PRIVATT LIMITED mnadeem@ep;cres€arch-co 731.6600124 MUSTAFA NADEEM

EQUENTIS WEALTH ADVISORY SERVJCES PRIVATE LIMITED parag.satki@cqucntij.com 2261013800 MR. PAMG PAT(I

EQUiNOMICS RESEARCH & ADVISORY PRIVATE LIMITED chokka.g@equinomics.in 2228192912 MR. G. CI.,lOKKAI-INGAM

Equity Mantra vijayrana2103@gmail.com Vijay (umar

EQUiTY99 p rofittra c k @ red iff.co m 7554204534

EQUITYPAND'T FINANC!AL SERVICES FRIVATE LIMiTED
ABHISHEX.PARAKH@EQUITYPAN DIT.C

OM AB}IISHEK PARA(iI

ISQUIRT CAPITAI. INVESTMTNT ADVISORS LLP 5a mrat.dasgupia@esquireap.in 912226499683 SAMRAT DASGUPTA

ESSEL FINANCE CAPSTAR ADVISORY LTD Prashant.pun jani@esselfinance.com 226L2356A5 MR, PRASHANT PUNIANI

aloiusolve Tehnobgies Private Limit€d nisarS@wealthtrust.in Nisarg Gandhi

XFINITY VENTURT PARTN€R5 LLP
shaiiesh.gho rp3de@exf in itwentures.c

om
ausqsg222

FAMILY MENTOR INVESTMENT ADVISERS tLP amitsarup@hotmail.com 1i391262C6 SH AMIT SAfiUP

FIDTLIS WEALTH MANAGEMENT PRIVATE LIMITED fai..memon@f ideliswm.com 222a3255A5

FINANCIAL INDEPiND'NCI SERVICES ankh71187@gmail.com ANKIT CHOUDHARY

FINATWORK INVESTIvIENT ADVISOR saurabh-bansal@f inatuork.com 4041227734 SAURAEH 8ANsAL

Finaureus Technologies Private Limited tanya.bhogal@tinaureus.com Tanya Bhogal

Finaux Alpha 6 Seruices P.ivate Limited tanwer-yogesh@gmaii-com Yogesh'fanwar

FINIDEAS INV'STMENT ADVISER udipth@gmail.com 9377745459 MR. UDIPTH TATERA

tin5iaeam lnvestment Advisors inro@flnstream.in Kha6nshu Parikh

Finstream invcrtment ACvisor! info@finstream-in Kharanshu Parikh

FINTRANS INVTSTMENT ADVISORS PRIVATE LIMITED srivathsala@myf intrans.com SRiVATHSALA NANDAGOPAL

Finvartage !nvestment Advier Private Limited ishanishu@gmail.com lshan Bansal

FINWELL INOIA bijubehnan@yahoo.com 022 25951996 8UU BEHANAI.J

FINWIZARD TECI.]NOLOGY PW. LTD. ramg@frsdcm.com

IIfi 5TC4P JTAI iNVTSTMENT ADV15ORS pr.irstcapiiai@Bmail..om 22429509s0 MR. PRATHAMESH RANADIVT

FRf6DOM WEALTII SOLUTIONS PRIVATE TIMITED su meet-vaid@f{reedom.in 22472243C/ MR. SUMEET VAIO

rRR SHARES AI!5 STCURITIES LIMITED NtTIN.LAKHOTTA@ FRRS'-iARtS.COM NITIN LAKHOTIA

Fund Navitator financiai Advisers rajeshparaouha@Bma!i.com Raje5h Parauha

6ACAN GUITA PNOT'{TJLTOR 45AN NISIANCI I I IOU5I g.gar,8upta,l87@Er,'d;l.L!Dr

GARiMA VERMA PROPRIETOR SHIETD RESEARCH ADVISORY SERV]CES Saimaverma.ia(aBma ii.com

GAURAV AGRAWA! PROPRIETOR PROFIT VISTA FINANCIAL RESEARCH profitvisu.info(rBrurl-com

GSPJAIN{!'6MAIt.COM

7310C{]000 GAURAV AGRAWAL

GAURAV JAIN (;AL]IIAV IAIN

GAI.IRAV MA5HR!WALA EmirhrrrwnhCr)Ehril,.om 2r??6306S6 GAURAV MASHRUWALA

GAUTAM PARSHOTTAMBHAI BARASIYA (PROPRIETOR OF GREEN STOCI(

ADViSORY)
gauEm.barsiya@gmai!.com 0281 5644555 GAUTAM PARSHoTTAMBHAI 

laRj6!]A
Gautam BhadorlyaGautam Singh Bhadoriya {Proprletor) Werlilr Euildup Findrlidl Serviec! wealthbuildup@grnall.com

GCA INDIA INVESIMENT ADVISERS PRIVATE LIMITED sjindal@Scasawian.com 2267000856 MR.SAMEER IINDAL

GENNEXT VENTURES INVISTMENT ADVISERS tLP Aftab-Mathur@genndtuentures com 022 22U3570 MR- AFTAB MATHUR

GTOJIT 8NP PARIBAS FINANCIAI. STRVICES UMNED jeevan@gsjit.com 4442901000 JEIVAN K C

GEPL INVESTMEI{T ADV]SORS PRIVATE LIMITED advi$rs@gephapital.com 22561427s7 ABHISHEK A MISTRY



rt
KAEIR RAJ KAPOOR kabirakapoor@Smail.com KAEIR KAPOOR

OIROS CAPITAL PRIVATE LIMITED rishad@lairo<aPital.co.in RishadManekia

KALEIDOFIN PRIVATE LIMITEO sucharita@k6leidof in.com Sucharib Mukherj@

KALPESH N ASHAR kalpeshasha16@yah@.co.in 2223429074 KATPESH N ASHAR

KAMAL MANOCHA XAMAL-SSHH@YAHOO.COM XAMAT MANOCHA

X6pll.Jrln I' r Jr tr il i!iiJ lrp ll L& grn!l Lc o m ltupil.fuin

](ANVY II.IVT5TMTNI AOVEONY 
'ENVT[9 

IiMIIEO

kaushalrehta

i1,,il'r.' nU,ilw.,llljll,r,vY..ilD\ :1130550X0 M5. JHANNA AGANWAI

kaushalkrehta9@tmail.com kaushalmehia

kaurhalmehta kaushalkmht!9@gmail,com kaushalmehta

TNVTHA MENON cavithamenoo@8mail ram )72A',l7SSA? KAVITHA MENON

(ctan 8oE (Proprictorof trccl St@l Rcrtrch) kotanbonOsmail.com XPta! Bora

Xetan Xrran Gogte letanSotte@8ma ll.corn KEt.n GoSt

KHU5HAUU VA I 5A PHUPXIT I OA I XAUt NIVTsH INVISI MEN I ADVIsER €tsa.lhushboogtsm.ll..oilr 7310000@ XHUsHSOO VATSA

l(rFs F[,lANCrAt SERVtCtS LlMntD c!@kifs..o.in 7r3000032125 MS. KRUPAJOSHI

KIRAN PARAG TELANG kpte lanS@gmail.com 022 23013396 KIRAN PARA6 TETANG

KIRAN RAJANIKANT HAXE kiranhake@yah@.co-in 2228903946 KIRAN RNANIKANT HAKE

Klay lnvestment Advisers Private LimiEd ak5hat@khycapibl.in Akshat Kuma.

KONGRUENT WEALTH MANAGEMENT SERVICTS LLP bhaveshjhala@kongruenl.co-in 2240066650 MR.6HAVT5+I JHALA

XOIAK MAHINDRA gANK UMTTEO. Pallavi.kha^delwa,@kobk.com c22 65126419 MS. PALLAVI KHANDELWAI.

t(REOEEE WEATTH PARTNfRS pRtvArF I tMtTfn leIshil@L.PdFrP .om 2243490401

Krishoa finzphn LLP lavita@f in:nzindia-com KAVITA OEVI

krishnakumatiaiswal krishoa.FiswalS8@gmail.com krishnajaiswal

(RISHNA RATH Eth.lrishna@gmail.com 9922943372 I(RISHNA RATH

Krishnan Vas!devan v-ktish_1@yahoo.co.in Krishnan Vasudevan

Kristal Advisors Private Limited nv@ioveslo20-com vineeth NaEsimhan

Kumar Manish kmgihha@yahoo-com Kumar Manish

KUNAL MASHRUWALA (PROPRIEIOR OF MASH CAPTIAL) kunal.mash@gmail.com 90/99972@ KUNAL MASHRUWALA

kunal Patel lunal.patel@equilli8ence.com Kunal Patel

(UNJ AGARWAL WRTTE2KUNJ@GMA!L-COM KUNJ AGARWAL

KURTOSIS ANALYTICS & ADVISORS k.anantrao@ kurtosis.in o22 657724A3 MR. I(RISHNAMOORTHY ANANI RAO

KUSH EOHRA KU5H.EOHRA@GMA'L.COM
(USH SOHRA

l(ushal Kothari kushalkothari@Smail.com Kushal Korhari

L&T Capilal Markea Limited Bhanijain@LTf S,COM Bhadi Jain

LAi(5HMINARAYANA GANTI Lakhminarayana.Ganti @gmail.com 9819947S18

LAMRON ANAI.YSTS PW LTD
3oumitra.tenguPta@iamronanaVsBr 3124740640 SOUMITRA SENGUPTA

LKP Wealth Advisory'Privat€ Limited sunita@llpss.com 9i02266391203 S!nik Ambrvkar

106,crRtt [JVt5Tt{ttJT AOVl5(|R5 lW. LTO v.n!nt.1h/OloCi.tt..anpilal.aom 412499)731 [4R. VErlr TESH 5!8RA[4^NIAN

LOKENDRA SAHU PROPRIETOR AI-'RIIM FINANCIAI SFRVICFS aurum.seruice4u@gmail,com 73100@000 LOKENDRA SAHU

LO(EsH GUPTA PROPRIETOR WEII WORTH RESEARCH pionerloke5h@gmail.com 13724a7794 LOISI{ GUfiA

Lokesh Jayanand Chaudharl lokesh. j.c lraud Iar ieooutlout.coil Lokesh Ciaudhari

IOKES!-I KUMAR LA(HOTIA llakholia@yahoo.co.in 91 78900a0808 LO(ESH KUMAR LAKHOTIA

LOKXUR INVESTMENT ADVISORS PRIVATE ITD bha rath Em/O lo kk u r,com 8022455572 BHARATHnAM LOKKUR

TOTUS KNOWIWEAITH PVT LTD ashokku mar@lot!sknowlwealth -com 022 4010s481 MR. ASHOK XUMAR

LOVT SHAH
bve@oldfa3hionedcapitaladvisors.co 9833073003

LUCID TTCHNOLOCITS may3nk6.lltdllrgmall.com I /1/b1/A*

M/5 PAI5ABAZAAR MAR(EIING ANO CONSULTIN6 PvT LTO n(inha@paicahaTeir.com 7244214403 PUSHKAR SINHA

M/S. RMY 6tOBAL INVESTMENTS PRIVATE LTD. ben aifer@ raayinvestments.com o22 67423a\3 Ms. EenaiferMalankar

M,/S.VAS!sTH CAPITAL PRIVATE LIMITED ha.i5h@vasisthcapital.com 4040040514 HARISH VAJHA

MADHUPAM (RISIINA rudhupam@8ruil.com 1412812904 MADHUPAM I(RISHNA

MAhESH B PUTTAMADAPPA maheshbp2006@gmail.com 8026530991 MAHESH B PUTTAMADAPPA



,A

t
ICICI SECURITIES LIMITID abhishake.mathur@iciciFcurities.co

m
2240701382 Abhishake Mathur Senio: Vice President

iCICI VENTURE FUNDS MANAGEMENT COMPANY LIMITED madhu.nair@iciciventure.com 2266555050 MR,MADHU NAIR

IDFC ALTERNATIVES LIMITED Narendra-gangan@idfc.cdom o22 47727m MR, NARENDRA GANGAN

IDG V€NTURES INDiA ADVISORS PRIVAT€ TTD lem_sundacm@idSvcindia.com 8C40434802 MR,T.C.METNAKSHI SUNDARAM

IFAN FINSERV PRIVATE LIMITED Ejan.pathak@ifan.co,in 2240577907 RfuAN PATHAK

IFAST FINANCIAI. INDIA PVI, TTO, deepash.isfai{asmnancial.com 2?42 19940i DFFPASPRI SHANBHAG

IFMR INVESTMENTADVISER SERVICES PRIVATI LIMITED Fyshree.ven katesan@iImr.co.in 4466647405 Jayshree Venkatesan

IIFL HOLDINGS LIMITED sunil.lotle@indiaintoline.com 2242499162 SUNIL LOTKE

IJFL INVISTMENT ADV6ER AND TRUSTEE SERVICES I'TD Rupam.nagvekar@iillw.com o22 39575793 MB. RUPAM NAGVE(AR

llFL Wealth Management Limited ashutosh.naik@iiflw.com Ashutosh Naik

It&FS PORTf OLIO MANAGEMENT SERVICES vibhav.kap@r@ilf sind ia,com 022 26593002 VIBHAV KAPOOR

lmmonal Research suppon@immortalresearch.in Neha Sharma

lndependent AdvisoE LLP dhirendG@valuer€search.in 9i7722077244 Ohirendra Kumar

,ndex Genius lnveslment Advircrs harc.amh@gmail.aom Amit Harchekar

INDIA FOREXADVISORS PW ITD abhishek,g@nka@ ifaglobal.net Abh:shek Goenka

INDIA INFOI-IN€ DISTRIEUTION COMPANY TTD Leena.palkar@indiainloline.com 2240071C32 MS, LIENA PALKAR

INDIA I-IFE CAPITAL PRIVA'TE LTD amit@indialif e..om 8025504962 AMTT GOPAL

INOIANIVESH INVESTMENT MANAGERS PVT. LTD. jinesh @indianivesh.in

INDICES MAST€R dsm-si@yah@.com 2612565030

INDqESH MAU( indreshmalik@gmail.com 9477974722 INDR€SH MAlIK

IIiNOVAGF INVESTMENT ADVISERS PVT LTD din6h@ihnovaSe.co.in o22 42646474 DIIIESH ROHIRA

INNOVAGE INVESTMENT ADV;SERS PVI LTD dio6h@innovaSe.co.in o)2 41616414 DINESH ROHIRA

INTRINSIC TQUIT}' h_lale@hotmail.com HRISHIKESH KATE

lnvesl lndia Finserve

lqbal Majid Shaikh (Soh Proprietor Ethkat tnvesrments) ethicalinbox@gmaii..om lqbal Shaikh

IRAGE IN1,/ESTMENTAOVISERS anilky.81@gmail.com Anil Yadav

ISHMN GUfrA ig @ igya I ue.co m 1244012599 ,SHAAN GUPTA

ISHAAN GUPTA i8@igvalue.com 7244012599 ISHAAN GUPTA

ISHAAN GUPTA ig@i8value.com 7244012599 ISHAAN GUPTA

ISHAAN GUPTA ig@itvalue.com 1244012599 15HAAN GUPTA

TTHOUGHT FINANCIAL CONSULTING LLP shyamsek@ithouSht.co.in 44?4312?45 MR. SHYAM SEKHAR

ITUS CAPITAL ADVISORS PRIVATE LIMITED naveenc@iturapital.com NAVETN CHANDRAMOHAN

JAISHANK YOGESH GUPTA jaishank@sre.cc.in o00 000c@00 ]AISHANK 6UPTA

JASMEET BA6GA PROPRIETOR RESEARCH INFOTECH jasmeet1788@gmail.com 0731 00000c JASMEET EAGGA

JATIN THUKRAL jatin.thukra:@gmail.com it47027133 JatinThukral

JAVTRI FISCAL SERVICES LIMITED sdj@vsnl.com HARSH JAVESI

JAYANT VIDWANS jayantvidwans@yahoo.co.in o22 29275543 JAYANT VIDWANS

JiREMY SOTOMON icreorysolomon@hotmail.co.il 7275471142 JlREMY 5OLOMON

JHANAVIKA 5INGI.1 PROPRIETOR FINTHERP WEALTH MANAGEMENT chhavi1391@tmail.com ]HANAVIKA SINGH

JIGAR TEjPAL SHAH jiga13777@gmrll..om JIGAR SHAH

JIGNT5H HARSHAOMI SHAH rlr.jiSIctlr.!llrllitXrnrrl.corn 2ll3b83 tal JtLNLIH hntl:lrnD[At sHtur

Jitendra Dan8i capitatlederatbo@gma:l.com Jitendra Dangi

JITENDRA PRATAP SINGH SOLANKI jituspdm@gmail.com 1702640276 Jitendra Pralap Singh Solanki

JiuaAgr5he
.iiu a29@6Itail.eorrr

JMI'GIJLDTN AT6I5 INVLSIMLN T ADVI5OR ayu5hsahu.pihr2012@gmall.com AYUSI.l SAHU

JOMON JOSIPH jomjom9T@gmail.com 4844059310 JOMON JOSEPiI

Jose Va rkeyNaduthottam vnjose@hotmail.com Jose Naduthottam

joshjit joshbali-cn @gmail.com Joshjit Bali

JUPITERR T€CH NOLOGIES piyush20Sup@gmail.com Piyush Gupta

JYOTI LODHWAT PROPRIEIOR ADVISTR STREET advi*rstreet@gmai j.com 731000000 JYOTI LOOHWAL

I
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MOTITAL OSWAL RtAL EsTATT 
'NV€sTMENT 

ADVI9ORs II PRIVATE rochita.jasni@ motilalo5wal.com 223982551 MRS, RUCHITA JASANI

Motilaloswal Secu rities Limited shreya.Sandhi@mlilaloswal.com 9102230801204 shr€ya Gandhi

Mr Dick HosyMody dicktrody@Smail.com DICK MODY

MR XANCHAN KUMAR kanchankum@redit mail.com a22 22751424 MR. KANCHAN XUMAR

MR. KUPPA VIJAY (RISHNA ''j:1,::::'@i11"
sliahmayur@yruil.com

2249245311 MR. KUPPA VUAY KRISHNA

MR. MAYUR PRAVIN SHAH
MR MAYUT I)RAVIN SHAH

MR- MIITSH KAMDAR mhkam@gmall,corn 020 66357139 IJR MI'tSH (Ah4DAR

MR. MOHANISH H. SANGHAVI emaib2ms@Smail.com MR. MOHANISH H. SANGHAVI

MR. NILAMEU EARAN SYAM nilambu.syam@Smail.com

MR PARESH D- SHETIYA pshetiya@hctmail.com 020 25884112 MR. PARESH O. SHETIYA

MR. PMVEEN RTDDY L V lvpreddy@gmail.@m t441617259 MR. PRAVEEN REDDY L V

MR. R. SOUNDER RAJAN rsraian2163@yahoo.co.in 9543362163 MR R SOUNDER RAIAN

MR RNESH CHHEDA rchheda@;ckcud.com 90211655SS MR. RilESH CHHEDA

MR. ROHIT SHAH rohit@gettintyou rich.com 022 42648743 MR. ROHIT SHAH

MR. SAMIR VINOO PATEL sW @ reci iifma il.co:: 022 67706104. MR. SAMIR VINOD PATEL

MRS VIJAYA JAIN - PROPRIFTOR JVS WEALTH SOLUTIONS) ivsweahh@Bmail.com 77232Q375

MRS. SONAL SAKUNIA natanisonal@8ruil.com 9776324223

MI IDASSIR HASAN PSOPRIFTOB AI I IANCf RFSTABCI] mudassir.ahasan(aemail.com TSroqoom MUDASSIR HASAN

Mukeshvishvakarma {Proprietor} Striler Slock Research strikerstockresearch@Smail.com Mukeshvishvakarma

Multi Ad Trad€ and lnv6menB Private Limhed s larkamkar@yahoo.ao.in Sanjeev(u marKarkamkar

Muhibagget S€curiti6 Research & Advisory Private Limited shailesh483@yahoo..om Shail€5h Goyal

MUNlAI RNENDR^ SHAH munjals@ghail.com 2226/.97353 MUNJAL RAJENORA SHAH

N2 CAPITAT ADVEORY LLO ashish@n2capital.com 7244275770 ASHISH GOYAL

NaSeswa ra.aoKhandavalli meetnag@Smail.com Nageswararaol(handavalli

NALIN PASRICHA nalinpasikha@outlook.com 2224976292 NALIN PASRICHA

NALINI JINDAL (PROPRIETRESS ROTHMANS INVTSTMENTADVISORY} iindal091981@tmail.com

NANDINEE MANDAR VAIDYA nandl@vaady3@yah@.com NANDINEE VAIDYA

NARASIMHA RA'U I.AKKARAJU
lnr@lnraiu.com;

tnrli^slavahm.co.in
4667476772 NARAS'MHA RAJU LA(KARAJU

Narayanan RamakriShnan nramki@€mail.com Na6yanan Ramakrishnan

NARAYANASWAMY MMACHANDMN ram@ingcry€ntures.in 442A742949

Narayani lnveshcnt Advi$as sujit.modi@Smail.com Suiit Modi

NARENDRA SINSH TANWAR PROPRIEOT OI CAPITAL TRUE IINANCIAL

5ERVtcts
nstsingh8@8mail.(om NARENDRA TANWAR

NARIND€R SINGII SEKHON ia.nssekhon@gmail,com 1E73203035 5H NARINDER SINGH SEKHON

NAVIN KUMAR CHOUDHARY navinchoudheryTS@Email.com

Neeaa.,ain neera@crnindi. cah Neera lain

NEERfu ]AIN NEERAJ.ABT@GMAI!.COM N€ERAI J{IN

NEERAi (UMAR lAlN PROPRIETOR of CAPITAL PRIDE neeraikumar.iainl989@Smail.com Neeraj.rain

NEHA GUPTA PROP. TRADE INDIA RESEARCH Suptrneha@Yah@.io 731000000 NEHA GUPTA

ti€HAL MAYANK JOSHIPURA (PROPRIETOR OF INVESTMENTWAVES) nehal.joshipura@Smail.com 9594365074

Neilorth Rerarch And lnvestrentAdvisor, Proprietor Neha Saluia salujaneha2S@gmail.com *i:::ll,' 
___

Shrlkailt Mdhethwdri
NewQust Advisors lndia LIP , h (k3nr.N hesh wa (L& nqc aP.com

NINHI 
'NNSI 

N TANTS oMSHAH l] 50?/AGMAII,COM OMPRAKASH SHAHI

NIFTYONLY ba( kolllce@olhyon lY.ln YAI IN SHAH

NI(HIL I]LSHPANO€ (PROPRIEIOR FATCOY FINANCIAI-) tslcollnsrulal@tmail.co m o00 0m0m00 MR. NI(HI! DTSHPANDE

NIKHIL KHANDELWAL khandelwal.nikhil(qhotmail.com 7769876666 NIKHIL XHANDELWAL

rJiflil ilqtnn qaMANT r'J tx_sAM/a HoT MAlr.coM NI(HII. SAMANT

NtKHtt KOTHARI (sOLE PROPRIETOR ETICA WEALTH ADVISORS) Nikhll.kothari@etlcawealih.com 9867624127

NIKHIL MAHNAN nikhil@ncapconsultinS.in

NiI(HILfSH PMTAP SHAHI nikhilesh.shahi@Email.com NIKHILESH SHAHI

NIXUNJ NARENDRA MEHTA nikunjnmehta@gmail.com NII(UNJ MEHTA



(
Mahesh Gan6h Gowande maheshtT2@ayananahdics.@m Mahesh Gowande

MANAV MUffSH CHOKSI cholsi.manav@gmail.com 2612477203 MR. MANAV MUKESH CHOKSI

MANAV SINGH manav_singh99@yahoo.com

MANEK FINANCIAT AOVISORS PRIVATT LIMIT'D sonesh@manek.co,in

MANI(ARAN SINGAL mksingall@gmail.com 77226@532 SH MANI(ARAN SINGAL

lvlA,,JlSH NU,UAX 0OUl( PltOP.5TAl( WOXID RtSlAI(CH I rh)w(,' hr\r \rlDxIrill.(urI 75)arr444l(7

MAN!5il r,;UMAn MrrilnA PnoPnlflon 0r fiErEAR0l rcoN mf hnm.nlrhT0la lmall.com MANlril M15llnA

MNNJICT SJNGH VOHRA vohaams@gmail.com 11 2618 3668 Manjeet Singh vohra

Matoj J€evrai Rathorc m"nojrethorel26@gmail.com Manoj Rathore

MANOJ KUMAR TRIVEOI pravek@hotmail.com MANOJ TRIV€Di

Manthan 5tocks manthanst6kis@Rmail.com AVUsh Bansl

Manu Sreenivasn msreen ivasan@hotmail.com 9109000711510 Manu Sreenivasan

MARKET HU8 STOCX BRO(ING PRIVATE LIMITED nipa.tandh i088@8mail-co6 26740507U

Market MaSnify lnvestmentAdvi*rAnd Research PvT LTD. jyoti.more@mrketmaghiry.com 73i6630708 Jyoti More

MAVIRA INVESTMENT ADVISORS mayankmamania@gmail.com MAYAN( MAMANIA

MAXTEJOS€ maxiejose@aff luen z.in 0484 6452098 MR, MAXIE,OST

Mayank Singh mayank@acev6tor.com Mayank singh

MFFSHI(A VISHWAT RMA PRNPRIFTOR SAI PROFI'IFNT R':SFAFfH
INVISTMENT ADVISORY

meeshika.mv@gmail.com 0731 000c000 MEESHIKA VISIlWAKARMA

Mehraboon Jamsh€d lrani meh rab@n.irani@tmail.com MEHRASOON IRANI

MELViN JOSEPH melvin@finvin.in 9a20843739 MELVIN JOSgPIi

MENTORCJP MANA6EMENT PVT LTD Rahul.mehA@mdbrGp-net 022 61326999 MR. RAI.{UL MIHTA

MERRILL IYNCH WtAl.TH ADVISORS PRIVATE LIMiTtD Pradeep Dokania@juliusbaer.com 56328800 PRADESP OO(ANIA

METIS FAMILY OFFICT SERVICES Pw' LTD vcnkatesh@retismto.com 4440601 131 P VINKATESII

MFA CONsUITING PvT. LTO a mar.pandir@ myf inad.com 2233760301 AMAR PRAEHAKAR PANDiT

MIDAS INVESTMENT ADViSORS GOYAL@MtDASADVtSORS.tN RAKSHiT GOYAL

MINAL VINAY AGRAWAL caminal2012@gmail.com 7722244142 I.4INAL AGRAWAL

MITRAZ FINANCIAL SERVICES PRIVATE LTD anup.bansal@mitrazonline.com 8065473293 ANUP EANSAL

MITRESI] JOSHI mit.esh@clarusmedia.com 722500p575 MtTR551.1l05Hl

MMS ROBO ADVISORY mmsroboadvisoryl@gmail.com TUSHAR JAGTAP

mohammedyusufgaff@r u5ufg@hotmail.com mohammedgaff@r

MOHIT KUMAR mohit p@areil.com MOHIT KUMAR

MOHIT MANGHNANI PROPRITIOR WtALlHII GLOEAI wealthitgloba l@gmail.com 7316540999

MOIZ A CHOOLAWALA moizchoolawala@yahoo.com

Moment lnvestment Advisor momenbdvisory@gmail.com Ketan Mehta

MONA 8A.JAJ monaalwaya@tmail.com Mona Baja.,

MONARCH NETWORTH INVES-IMENT ADVISORS PW. tTD. vipul.shah@mr)clgroup.colir 223064i6m MR, VIPUL SHAH

MONEYAND MORE CONSUITANTS PRIVATE LTO. kevinmichael@moneyn mre.co.in 2240224677 KEVIN MICHAEL

MONEY CAPITAI.HEIGHT RESTARCH INVESTMENT AOVISERS PVT. LTD. atul@capltalheitht.com 7374277961 ATUt KUMAR SINGH

MONEY DTSIRT RTsLAXCH moneydeslreresearch@gmail.com 7310000u) ANNOP KUMAR I IWARI

MONEY MAKER REsEARCH PVT. LTD tanveer.ahmST@gmail.com 73i6056504 TANVIIR AHMED

MONEYBEE INVESTMENT ADVISORS PRIVATE LIMITED
MONESHT@MONEYSEEADVTSORS.CO

M
MONEsHI SHAH

Moneycontrol.Doi Com lndia Limited ashas.panikkar@nw18.com AihisPanikkar

MONEYFROG FINANCIAL PLANNERS mac-chahar@gmail.com 2267473727 COL. MAHABIR SINGH CHAHAR

MONEYLIFE SMART SAVERS NETWORK5 PVT LTD pankaj@moneylife.in 022 49205051 PANKAJ RAII€,,A

MONEYMAP INVESTMENT ADVISORS PRIVATE LIMITED s.shah@mneymap.in 2266679338

MONEYORE rajeshagaBalT2@yah@.com 2226694901! RAJtSH AGARWAL

Monica Malkani mansukhanim@yah@.com Monica Maikani

MOPE INV€STMENT ADVISORS PRIVATE LTD Ruchib.iasni@motjla!oswal-com 022 39825519 MR5. RUCHITAJASANI

MoGl Financial Rcsearch info@rcclresearch.com Gau€v Bhaie

MORNINGSTAR INVESTMENT ADVISER INDIA PRIVATE LIMITED aditya.agarual@morningstar.com 226727770L ADITYA AGARWAI

I

I

I

I
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PIAN AHEAD WEALTH AOVISORS PRIVATE LIMTTED vishal@planaheadindia.com 0222674co54 MR, VISHAL DHAWAN

Plethora Advisory LihiEd vinay@plethoraadvisory.com Vinay Mahajan

Pleihuno lnvestmens Adviso6
ketan.sanghvi@pl€thunoinvestments

com
XfiAN SANGHVI

POOJA ANIL KEWAI.RAMANI pakewalramani@Smail.com o22 66793474 POOJA ANIL KEWALRAMANI

POONAM GAUTAM PROPRIETOR UNIQUE RESEARCH info,uniqueresearch @Smail.com 7310000000 POONAM GAUTAM

PORTMAN ADVISORY PRIVATE LIM'T€D ranand@podmanholdinSs.com 2266250900 MR. RAHUL ANAND

pralulnamdeoraowankhade praf ul.wankhade@gmail.com praJulwankhade

PRAKASH CHANDRA PRAHARA' Prakash.p6harai@Smail.com 722757564E Prakash Chaodra Praharaj

PRAKASH PYNADATH ceo@evergreen-eq uities.com o1a4 2303762 PMXASH PYNADATH

PRAX,{SH SHANKAR SHIRK€ prakash shirke@yahoo-com 022 25925749 PRAKASH SHANKAR SHIRX€

PRAK-dsH SHAN(AR SHIRKE prakash_shirke@yahoo.com o22 2592s1 49 PRA(ASH SHANIGR SIIIRKE

PRAKASH SHANKAR SI.IIRKT grakash shirke@Yahoo..om o2225925749 PRAKASH SHANKAR SHIRKE

PRAKA9H SHANKAR SHIRKE prakash-shirke @yahoo.com o22 25925749 PRAKASH SHANKAR SHIRKT

PRASAD LAXMAN SATARE prasad.sabreG)Smarl.com PRA5AD SAiARI

prashaot Dubey pEshant-dby@Ya\3.-cc.uk Peshanl Dubey

PRASHANT GOIf PROPRI€TOR M/S CAPITAI. GROW FINANCTAL
qFRVICFS

iolo@capitalSrow.in 731 000(no PRASHANT GOL€

Pra5hant RaShwan5hi Proprictor lnvestment Solution Provilc15
PRASHANTRAGHI'WANSH176@GMAIL

coM
PRAsHANT RAGHUWANSHI

PRASHANT SHEJWAL pasal@tmail.com

prismrnvestmentadvlso rs(98mall.com

'*191',1
eE5U5l5u53

73100@0

PRASHANT SHUWAI-

Irn irr, vunY GHODI:E (PIiOPRIETOC OF M/5 PPI5M lt'jVESTM€NT

ADVISORS}

PRAVETN VERMA PROPRIEIOR INVESTMENT VISOR praveens.verma2S@gmail.com PRAVE€N VERMA

PRAVIN KUMAR JAIN pravinj@hotmail.com 022 26762740 PRAVIN (UMAR JAIN

PREETHY P preethypadmanaban @gmail.ccm 4443570704,

PREMAL PREMALSTHAK(AR@GMAIL.COM PREMAL THA((AR

PRERNA SHARMA prernasharma-18@Yah@.co.in PR€RNA SHARMA

PRINCIPAL RETIREMEMT AOVISORS PW LTD roy.5uCipto@priicipalindia.com 1261 7 2051C Mr. Sudipto Roy

PROALPHA CAPITAL PRIVATE I-IMIIEO offi ce@proalphacaPital.com RISHI KOHLI

PROFIIGATE INVESTMENT ADVISORS nakul@live.in

PROGNO FINANCIAL PLANNIN6 SYSTEMS PVT. LTD. 5anjecv@progno.co.in 4843931782 SAtr{JEEV KUMAR G

PROGRESS PTANNERS TINANCIAI- STRVICES abhilash@pprs.in 4844041716

PROSPER RESEARCH AND INVESTMENTADVISORS piyush410a6@Smail.com 7373229057 PIYUSH JOSHI

PRUTECH FINANCIAL SERVICES PVT. I-TD
harsh.ruparelia @prudentcorporatp.c

om
9879331815 HARSH RUPARELIA

Puneet Khurana puneet@stoicinvestinS.com Puneel Khu.ana

punitkumar p!nitmadaan@tmail.com punitkumar

Purnha darspal@gmail.com Darspal Mann

QEER AsSET ADVISORS LLP ma nsi@qberasselsdvito15.aom MANSI KANADE

QUANT CAPITAL PRI\ATE i.IMITED carishma.patney@quantcapital.co-in 2240880211

Quant Commdities Privete Limited Unnati.Mehta@quantcapibl.co-in Unnati Mehta

OUAI.JTUM INFORMATION SERVICES PRIVATE LIM!TED compiiance@PersonalFN-com 226136i216 MR.I(RUTIGOGRI

QUOTIENT DIGITAL SOI-UTIONS PRIVATE LIMITED
soUsthav@quotien!diSitalsolutions..o

m
SOUSTHAV CHAKRABARTY

RACHIT KHANDELWAL rkhandelwal5S@yah@.co.in RACHIT KHANDELWAI

RAD'CAL ADVISORS INDIA PRIVATE I.IMITED atu lgarS@radicaladvisors-in 1126714190 ATUL GARG

RAHUL AGARWAL (PROPRIETOR OF ADVBENT FINANCIAL) rahul@adventfa.com (033) 2486 5o8s RAHUL AGARWAL

Rahul Ary3 youmeandwealth@Smail.com Rahul Arya

RAHUL RAY rahulcy@myahias.com 3324759422 RAHUL RAY

RAHUL SHAH robinlucky@Smail.com RAHUL SHAH

RAj XUMAR BHATIA PROPRIETOR INVESTOCLOCI( rajbhatiaa@gmail.com 731000000 RA,, KUMAR BHATIA

Rajasekha6menon Anil Raj an ilra j 18 3 CdB ma il.. o m Anil Rajasekharamnon

RAJAT JAIN samedhcaP@gmail.com 7204204947 RA'AT JAIN

RfuAT SHARMA (PROP SANA SECURITIES} rajat@sanasecu rities.com 1141517078

RA,IAT SINH PROPRIETOR M/S PACE RESEARCH rajatsinh25@Smail.com 73iO000000 RAJAT SlNH

I

I

I



(
NILAY CHAKRASORTY nilayckb@red iftmail.com 91 33 30122970 NJLAY CHA(RABORTY

NILESH VYAS PROPRIETOR BUCXS GAINIR I.DVISORY STRVICTS nile5hWa51986@tmail.com 7310000000 NILESH VYAS

NIMJSH OEHARIYA PROPRIETOR IR24 nimishd03@gmail.com ?374224275 NIMISH DEHARIYA

NIMISH NAGINOAS MEHTA. PROPRIEIOR OF RESEARCH DELTA

ADVISORS
nimish@ reearchdeha.com 0265 2388331 NiMISH MEHTA

NIMIT AGGARWAL NIMIT.AG6ARWAI.,O2@GMAI t.COM NIMIT AGGARWAL

NINESARI( ADVISORS PRIVATE I.IMITED saradhi@ninebark.in 9107893274158 bnkanala vijaya saradhi Reddy

Nirmeshbansal nirmeshbansal@ymail.com NIRMESH EANSAi

NIRUPMA JASWAI. neeruFswal@yahoo.co.in NIRUPMAJASWA!

N'SHANT CHOPRA PROPRIETOR DEZIRE RESEARCH chopra.nishant28@gmail.com 7 114D62223 NISHANT CHOPRA

N|rtll I PtAlUt r,UGkl nirhh r:oerl@yihoo..6h NllrllT Ct-rcnl

NISHIT SHAH lisliit@visolilech.conr 22400147 41 NISHIT SHAIl

NISHITH. B nishith@shreefinancial.com 4426671547

NITESH JAIN PROPRIETOR PROFIT AIM RESEARCH inlo@pro{itaim.com

NITI GUHATHA(UR niiguhathak[.@Smail.com 982C789204

Nilan nitinbhatnagarT@gmail.com Nitin Shatnagar

NITIN OODEJA PROPRIETOR MILLENNIUM GLOBAL RESEARCH

/INVFS'MFfu' AhVI(6EI
millenniumglobalresearch@gmail.co

m

NITIN (UMAR SINGHAI PROPRIETOR MYMONIYGURU N ITINSINGHALCf A@GMAIL.COM NITIN SINGHAL

NITIN RAII(UMAR SAWANT nrswant@gmail.com 234'1276435 NITIN RN(UMAR SAWANT

Nivesh Research anishEil43@tmail.com Anish Rai

NIV€SiJAAY INV€S'I MENT ADVIS'JRS aSrawahmit.bt@grcil.com AMIT KUMAR AGRAWAL

NJ ADVISORY SERVICES PRIVATE I.IMITED viral@njgroup.rn

NOORESH NOORATI MERANI noorrck2m2@gmail.com o27 2611%28 NOORESH NOORALI MERANI

NS VJ€ALTH SOLUTION PVT. LTD. oitin.5awant@n5weahh.in NITIN SAWANT

NVs WEALTH MANAGERS PW. LTD.
galoni.n6weahhmanagers@gmail.co

m
2266315511 sAl-oNllAlN

Omnischnce CapiGl Advisors Private Limited
a5hwini.shami@omnilciencEapital.c

Ashwini Shami

OPEN WORI-D MONEY PLANNING SOTUTIONS LIMIT€D
arpeevakil0l @8mil.com,

rpce@openwoaldmonev.com
2267469327 M5 ARPET SHAH

OPPORTUNE WEALTH ADVISORS PRIVATE LIMITED suriain@gmail.com 2222043s2.3

OPUL€NT INVESTMENT ADVIS€R PRIVAT€ LIMITID

ORO Financial ConsulbnB Private Limited vijay@orowealth..om Kuppa Krishna

OYTPAISA CONSULTING PRIVATE LIMITED uday.dh@t@oyepaisa.com 080 552393 MR. UDAY KUMAR OHOOT

P SURESH sureshpa rtha08@gmail.com P SURESH

P RAOHAKRISHNAN rksngimsT@gmail.com 9E,!2517726 DR. P, RADHAKR6HNAN

PADMAKUMAR KANDOTH ssainvestmcnB@yahoo.co.in 2228963a15 PADMAKUMAR KANOOTH

Paladln Capttal Managenrcnt LlP 5uhrld-dcorah@5ni.ln 9722109"7004 5ulridDeorah

PANKAJ TIWARI PROPRIITOR FINODIARY tinodiary@Email.com 7310000000 PANKAJ TIWARI

PANXAI IJDAY(T'MAR KULXAIINI ia.pankaj.kulkarni@tmail.com 2024271405 Panlaj LidiyKumar Kulkarnt

PARAGON ADVISOR PARTNERS LLP sumeet@paragonpaitners.rn 222b5272h5 MR, 5UMtI I NINDRfuOb

Pa.as Eehl parasbehlca@Smail.com Para5 Sehl

PARTIIASARATHY V IYENGAR Padha.lyengar@accretus.in 2226766a44 PARTHASARATI,IY V IYTNGAR

Paytm Money I-imited inlo@paytmmoney.com Pravin Jadhav

PeakAlpha lnvestment Seryices Pfr Ltd priya.sunder@peakalpha.com Priya Sunder

PENTAD SECURiTIES PRIVATE LIMITED prem@ pentadseurities.com o22 2666505 PREM CHOUDHARY

PFC CAPITAI ADVISORY SERVICES LTD charu_kaistha@ofcindia.com 7721456543 CHARU KAISIHA

PHI CAPITAL SERVIC€S LLP sp@phicapital.in 4428286556 MR, P SIVARAM

PHTLLTPCIPTTAT {rNDrAl PVT. tTO. 58upta@phillipcapital.in

PI SQUARE ADVISORS sami.9vo.a@8ruil.com

PINKY X€LWA PROPRIETOR FUTURE INVESTMENT pinkykelwa0l @Smail.com PIN(Y XELWA

PINNACLI MAR(ET INVESTMENT ADVISORY PYI. LTD. er.abhishekpatel@gmail.com 7 372444530 ABHISHEK PATEI,

PIYUSH JAIN capiy!shjainl@tmail-com PIYUSII JA]N

PiYUSH KHATRI piyush@sahastha.com Piyush Xhatri
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ROHAN AGARWAI-

rohan shah

rohan.a8aMa12llPSmail.com 9820079368

rohanshahT@Smail.com rohan shah

Rohili Bhan ro h 6J.bh an Ldgma rl, co m Rolriri Blra,r

ROHIT SORNARXAR r.bornarkar@tmai!.com 9762533162 ROHIT BORNARKAR

Rohit Kumar Eulwani rohat.bulwani@Smail.com Rohir Eulwani

rohityadav rohit-yadav14S@)yah@.com rohltyadav

RupeasshAtrawaal rup€asshagrawaal@Smail.com RupeasshAgrawaal

RW INVESTMENT ADVISORS TLP 5aikiran.pulavanhi@Smail.com 9702133307

5 JAIDEEP jaid€ep.menon@gmail.com JAIOEEP S

s 5ridharan nan irkidsZkLa gma ll. com 5r iJltararr 5urllararl

SACHIN MAHESH WALAVALKAR ,onu ncinvcatmc@yahoo.co.in 2225419791 sAC}tIN MAHTSH WALAVAIKAR

Sachio MotilalNeem3 neemasachin@Smail.com sachin Neema

SACRED CAPTAI PRIVATE LTMITEO 5id@scredcapiial.in o22 2646 2038 MR, SIDHARTH STHALEKAR

SAGACIS IM/ESTMENT ADVISOR vivek@gSeisinvestmen15.com 802539314C MR.VIV[K RANA

SAGAR SAHU PROPRIETOR OF SAFAL RESEARCH sagarsahu3333@Smail.com SagarSahu

SAGEON€ INVESTMTNT ADVISORS tLP m.i@axisholdings.in 222686770 MANISh JAIN

SAMEEKSHA CAPITAL PRIVATE LIM'TED
OPERATIONS@SAMEE(SHACAPITAL.C

OM
SMIIA SHARMA

SAMEER AGGARWAL sameer@adviSsure-coil 0m 0@o000c SAME€R AGGARWAT

SAMEER RAM€sH NARINGR€KAR sameer.oaringrekar@gmail.com

SAMIR SHYAM SUNDAR BEGRAJ(A beSrajka@yah@.com 022 67080434 SAMIR SHYAM SUNDAR EEGRAJ(A

SANCH I sanchiTchd@Smail.com SANCHI ARORA

Sandep sandeep@arjavaPartners.com Sandeep Oixit

Sandeep - 5andcep@arjavaPartners.com Sandeep Dixit

SANDEEP MATTA PROPRTETOR TRADEIT INVISTMEMI ADVISOR lradeitinvestm€ntadvisor@Smail.com 2942414889 SANDEEP MATTA

SANDEEP WAGI-€ sandeep@powermyweallh.com 2220890119 SANDT€P WAGLf

SANDIP SAEHARWAL sandipsabh@yahoo.co.in 2230828575 SANDIP SABHARWAL

SAN6UINE W€AI.TH ADVISORS LLP amar@sanSuineweahh-com AMAR TEXWANI

Saniay Jain sjsan j@gmail.com SanjayJain

SANJAY MARATHE PROPRIETOR KTG FINANCIAL RESEARCH sanray-16m@rediff mail.com 73100m0m SANJAY MARATHE

SANJAY ROY san jayroy.cf p@gmail.com o33 22267743 SANJAY ROY

SANTAY SHARMA PROPRIETOR of FINETEcH R€5EARCH & INVESTMENI

ADVISOR
sanjaysharma2TSS@Smail,com Sanjay Sharma

SANJEEV (UMAR SURI suri.sanjewk@Smail.com 11 Sanjeev Kumar 5uri

SANTOSH XURUP santosh.ku rup@btinternet.com SANTOSH (URUP

SANTOSH XUMAR SAHU PROPRIETOR SMART MONEY FINANCIAL

SFRVICES
smartmoneyfi nancial@Yahoo-com

SANTOSH SHARMA PROPRIETOR STOCKCOMMODITYFOREX.COM santoshsharma04@y.hoo.co.in 7344061411 saNToSit ii.iARi.v':A

SAMIOSH SINGH PARIHAR PROPRIETOR TRAEBIZZ RESEARCH lradcbi2zresearch @8mail..om 7310000m SANTOSH SINGH PARIHAR

sapna Tiwari sapna3031@Smail.com Sapna Tiwari

Safresh Gupta 8sarveshg@iima.ac.in Sarvesh Gupta

SATISH RAJAN N !ctLlr€,sdti!Lr cjari..orr .1tx.{022690
'AT'gH 

NAJATJ tI

SATISH SHUKLA PROPITIT I OR PROI I I btJRU sal15hshukla4L&Yah@.conl 731000000 SATIsH 5HUKLA

SAURAE JAIN PROP. INDIAN ADVISORY saurab2100@Smail.com 7374032726 SAURAB ]AIN

seuGbh Mundra mundra.saurabh@gmail.com SauGbh Mundra

SBI DFill Limited newbusiness@sbidlhi.com Raia Venkatasubraman ian

SEAF lndia lnvEtreni AdvlsoG Prlvate Llmlted bkanani@5eaf.com tharat Xanani

SEERS ADVISORS rscth@tcth.co.in 12Ur566171

SENDH II- MAD}IIVATHANAN 5endhil@penguwin-com 4442664930

SENSAGE FINANCIAL SERVICES PRIVATE LiMITED shabbir@sensageonline.com 040 2333 3322 M-5.5habbir

SH ANKUR JAIN ankurjain2lO0@Smail.com 12/14084950 SH ANKUR JAIN

SH ANKUR KAPUR anku rkaput-cf a@Yahe.com 174148347 SH ANKUR KAPUR

SH JATIN KHEMANI contadjkhemaii@8mail..om 7L45540342 SH JATIN KHEMANI



(
RajathOnakandathil rajath013@Smail.com RajathOnakandathil

RAJEEV AGRAWAI. aErawal..a jeev@Smail.com RA'€EV AGRAWAL

Rajesh 0evrajM€hra icona5@tmail.com Rajesh Mehra

RAJTSH SHARMA {PROPRIETOR OF TRIKAAL CAPITAT) rajesh.op,sharma@gmail.com 8447850490

RAJESH SINGH RATHORE PROPRIETOR SONAZ CAPITAT .ajesh.Ethore@bonalcapibl.com

RAJESH SUOHAKAR PRAEHUDESAI rprabhudesai@hotmail.com 2224344464 RA'ESH SUOHAKAR PRASHUDESAI

RAllv (UMAR 5,NGH PROPRIfiOf, ELIrE NVESTMET'II ADVISORY

SERVTCES
elitcresearahinto@tm.il.com 731ffnOOO RfuIV KUMAR

RAIIV 5HARMA PROPRIEIOR M/S CAPITAL LIFE MARKET RESEARCH capibl.lile1708@gmail.com 73100000m RA'IV SHARMA

RAJKUMAR SINGH XUSHWAH PROP. ARRIVE INV€sTM€NTADVISOS raj5in8hraj.2081985@yahoo.in 737425A237 RAJ(UMAR SINGH I(USHWAH

RAJU JHARIYA PROPRIEIOR CAPTTAL VRADDHI FINANCIAL SERVIC€S cju.599@ rediftmail.com

RfuU SATPUTE PROPRIETOR THE EQUAL RESEARCH raju Jatpute@asral.ac.in

rL_napli@yahno roh Ral6h Popli

RAKESH JAIOKA rjaidka2S@gmail.com 9997'164295 RAKESH JAIDKA

R.k6h Pr.mdchrndSinghvi
ft nr:ESH.sINGHVIdbRPRAMOL'CHANO

coM
RAKTSH SIN6HVI

RAKESH RAJKUMAR MANDGE mandtc.r!kcsh@tmail.conr 91.9422313632

RA(T5H RATHOD, PROPRIETOR FINAPPE IDEAS 6thod75@gmail.com 2223771746 RA(€SH RATHOD

rakhi shah r.shah12708@Smail.com Rakhi Shah

RAM GLYAN KUMAR MEDURY RAM,MEDURY@GMAIL.COM RAM XALYAN MEDURY

RAMAN NAGPAL magpal@accuaacap.com MMAN NAGPAL

Rambabu Chollarqi RAMUCH4U@GMAIt.COM RAMBAEU CHOLLANGI

I R-AJ NA.(AR SECUAITIES PRIVATE I,IMITEO vaishal@GtnakaEEurilies.com KUSHAL SHAH

RahasriKarra kratnasri@gmai!.com Ratnasri(arG

RAVI AGRAWAT 

'iIoP 
IrcITAL BUILDER FINANOAL

sERV|CtS
Raviagrawal26@9fi raii.com 7 314059227

Ravi Natarajan rbinvestmentadvi*rs@gmail.com Ravi Natarajan

RAVI PRAKASH MOHTA PROPRIETOR DOTLAR ADVISORY & FINANCIAL

stR\4c85
mohtar.vi@yahoo-co.in 1374C57223 RAVI PRAKAS}j MOHTA

RAVI SHARMA sHARMA.RAV|1499@GMATL.COM RAVI SHARMA

Ravikumar CherubalaPathayappura ravikumar.cp@Smail.com Ravikumar CherubalaPathayappura

Rays lnvestment Advis€r Private Limited rohan.bansal@raysf inancial.com Rohan Eansal

RC CAPITAL MANAGEMENT kpghaisas@Smail.com 8806054625 KEDAR PRAEHAKAR GHAISAS

Real Time FinancBl Services excell€nce_india @hotroil.com Neha Pareta

REDART CAPITALADVISORS PVT. LTD. anuj@ redancapital.com 2230286309 MR.ANUJ DIDWANIA

RELIGARE WEATTH MANAGEMENT LIMTTED a nkit.swaika @reliSaremacquarie.com 2242184530 MR ANKfT SWAIKA

RENU MAHESHWARI renu.mah6hwarief in*hola.z.in 0414215 4/6a RENU MAHESHWARI

RE5EARCH VIA ankur.nankani@gmail.com 7374776607 ANKUR NANKANI

RISHA ZAVERCHAND HARIA resha-haria@gmail.com 022 28918601 RESHAZAVERCHAND HARIA

REIIR€WELt INVTSTMENT ADVISORS LLP YOGESH.SINGH@RETIREWELL.IN YOGESH SINGH

Revenue Maker Financial Seruk€s viFysharma99920@yahoo.com vijay Sharma

R6AM INVESTMENT ADVISERS PRIVATE LIMTIED ali.ashraf @reliSare.com 1139126387 ALI AsHRAF

RIGHT HORIZONS INVTSTMENT ADVISORY SERVICES PRIVATE LTD anilreSo@ riShthori2on-com 8055687503 MR.,ANIL RIGO

RIGHT RETURNS FINANCIAL PLANNING I-LP devang@ riEht,eturns.com

RiShtfocus hvestmena h^ Ltd. shailendrakumaruor@gmail.com 918041104776 Shailendra Kumar

RightFGus lnvestments Pln Ltd- 5hailendrakumaruor@gmail..om 918041104776 Shaihndra Kumar

RIMA RNIVVASA rimaconsultancy@Smail.com 93395S9 RIMA RAJIV VASA

RIPPTES ADVISORY PVT. LTO.

RIPPLEWAVE EQUITY ADVISORS LLP mehul@ripplewave.net MEHUL SAVI.A

Rishi Sakhuia rishisakhuja@tmail.com Rishi Sakho.la

RISHIVIG bigvigmail@yah@.@h 99a@76720 RtsHrvrc

RTTANSHU JAIN ritanrhu99@gmail.com 74A992466

RITU ATUL SHAH rituinvestor@yahoo.€om 022 23415630 Ritu Atul 5hah

RM5 INVESTMENTs rmsinvestmenb@outlook.com Gjiv shah
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sTANDARD CHARITRED EANK Aditi.shandilya@sc.com 2261159186 MS, ADITI SHANDILYA

STATE EANK OF INOIA _ 
ctm.nb@5bi.co.atr'

subhrb16bt@!tcPohcodlo.comSTEP AHEAIT lhlvtSTML.,TADVlSOlts PVI. LTD ,931016350 SUBHABRATI CHNSH

sTEVTN NELSON FERNANDES

SUCCINCT fINTECH SERVICTS PRIVAT€ LIMT€D

stevenf ernande532@Smail.com 226999405C STEVEN NELSON FERNANDES

SOUSHAGYA.PATM@SUCCINcrFINT€
cH.coM

SOUBHAGYA PATRA

Suda Bhanu Prasad

SUDHANSHU SHEKHAR PATEL

__, 
bhanuptasatlclpe&yrlruu.lr

parel.sudhansh!@ gmail.com

0h!nu Sudo

SUDHANSHU PATEL

SUDHINDRA HOSKOTE KRIsHNACHNR Sudhind6.hk@Smail.com 8C26396184

SUXHVINOIR S SIDHU sukhvinder@f inlirecare.com 9253535051 SH SUKHVINDER 5 SIDHU

Sumit Kumar SinSh singhsumitkumar@8mail..om sumit Singh

SUMIT MAI.I( malik.sumit1977@Smail.com sumit Malik

SUMIT RATHI PROPRI€TOR WEALTH CHASER GLOEAL RESEARCH sumitrathi6l6@Smail.com

SUMIT SINGH iumitsinSh.iadvisor@Smail.com

SUN CAPITAL AOVISORY STRVICTS PRIVATE LIMiTED shankar@sunca;!ilal.!o.:il 071 3A1724t6 SHANKAR MADVA

SUNIL COVINO NAIK sunil0ark999l!)VanOo.(cm 5UNrL NA$(

Sunil Nanda sunil@domeinandsPace.com SUNIL NANDA

Sunil Patel propr'ptor of Research24 sun;lpate1211990@8mail.com SUNIL PATIL

SURESS SADAGOPAN suresh@ladderT.co.in 277'7722069 MR, SURESH SADAGOPAN

SWAN CIPITAL karan@san.ePital.in KAMN SATECHA

SWAPNI'. DHANANJAY KENDHE swapnil-kendhelOo@Smail.com SWAPNIL XENDHE

SWASTIKA INVESTMART LTO. coMPLTANCE @SWASTI(A.CO.IN
977370736g,,2

27
5UNIL NYATI

SWS FINANCIAI- SOi.UTIONS PRIVATE LIMITED deepak@swsfspl.com 2532579993

Sys Two Analytics & Rescarch lndia Private Limitcd uppili.rafi 3badran@s2ar.com UppiiiRamabadran

TIEREZ XHAN PNOPAIETOR ZOID RTSEARCH, PROPRIETOR M/S ZOID

RT5tARCH
gunian joshi.24@8mail-com 7 310000000 TAEREZ KHAN

TANMAY KHANDELWAL tanmay.khandelwal@Smail.com 033 39837010 TANMAY XHANDELWAL

Taponeel Mukherjee
taponeel.mukherjee@ddeiopment- Taponeel Mukhe.iee

TARANG MEHTA tarang.mhtl@gmail.com TARANG MEHTA

Tarun Chandaii chandani.disha@gmail.com Di5ha Chandani

TATA CAPITAL FINANCIAL SERVICES LIMITED amit.mukhcricc@tata.apital com 2267827512 AMIT MUKHTRJE€
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F. No. DPE/I8(1)/2012-Fin
Government of lndia

Ministry of Heaw lndustries & Public Enterprises
Department of Public Enterprises

Public Eoterprises Bhavan
Block No. 14, CGO Complex

Lodhi Road New Delhi-1 10003

Dated: 08.05.2017

OFFICE MEMORANDUM

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

The undersigned is directed to enclose herewith a copy of the "Guidelines on

lnvestment of Surplus Funds by the CPSES" for taking necessary action to ensure

compliance of these guidelines. This is in supersession of all Guidelines on lnvestment of

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

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

Encl. : As above

1.
2.
3.

l]"W- trrb^
(Kalyani Mishra)

Director
Tel: 24362061

Secretaries of administrative Ministries / Departments of CPSES.
Chief Executive of CPESS
Department of lnvestment & Public Asset Management w.r.t. their OM. No.
7( 13)/2016-Policy dated 3d April, 2017



F. No. DPE/ 18 ()nVz.-Fin
Government of lndia

Ministry of Heavy lndustries & public Enterprises
Department of Public Enterprises

Subject:- Guidelines on lnvestment of Surplus Funds by the CpSEs-regarding_

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

2. The details of Guidelines on lnvestment of surplus Funds by the cpsEs issued by Department
of Public Enterprises from time to time are Annexed. ln 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 lnvestment 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. ppl14(OOO5)/2016 dated 20.06.2016
regarding capital Restructuring of central public sector Enterprises (cpsEs) as reproduce(below:

"All corporate bodies where Government of lndia and/or Government controlled one or
more body corporate have controlling interest.

i) Body corporate shall include body incorporated under the provisions of the
Companies Act, 1956 or the Companies Act, 20.13, or under any other Act as may
be applicable except Limited Liability partnership.

ii).Controlling interest means control over the composition 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 lndia and/ or CpSEs inctuding their
subsidiaries controls the composition of the Board of Directors; or exercises or
controls more than one-half of the lotal share capital shall be deemed to be a body
controlled by Government of lndia'.

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

Scope

4. These guidelines shall apply to surplus funds available with cpsEs after meeting lhe business
requirements including operating expenses, payment of taxes, working capital, debt servicing,
capital expenditure, replacemenurevampingfenewal 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 20.06.20i6 before investing the surplus funds
available with them in eligible instruments.



Eligible lnvestments

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

i. Treasury bills and Government of lndia securities.
ii. Term deposits with any scheduled commercial bank incorporated in lndia and wiih a net

worth (i.e. the paid up capital plus free reserves ot the bank) of atleast Rs.500 crore,
fulfilling the capital adequacy norms as prescribed by the Reserve Bank of lndia (RBl) 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 RBl, whichever is the
latest. While investing, CPSES shall ensure that minimum 600/o of funds placed in bank term
deposits are placed with public sector banks. Further, CPSES may obtain competitive
quotations from Banks.

iv.

flt. lnstruments issued by scheduled commercial banks incorporated in lndia/all lndia term
lending and refinancing institutions including their subsidiaries e. 9. certificates of deposits,
deposits schemes, commercial paper or similar instruments, which have been rated by iny
two Credit Rating Agencies, registered with SEBI and have been accorded the highest
safety credit raling.
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.

lnvestment in collateralized borrowing and lending obligations (CBLOs) where Clearing
Corporation of lndia Ltd (CCIL) acts as counterparty.
ln mutualfunds 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) Portfolio Management Schemes of any Asset Management Company/or any other entity

will not be mutual funds for this purpose.

c) lnvestment 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 regulaled by
SEBI where the Government of lndia, its flnancial 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
Administraiive Ministry informed through the Financial Adviser.

Any other debt instrument (including commercial pape0 of public sector entities, subiect to
highest credit rating from any two rating agencies approved by SEBI.

vii.



6. These guidelines shall apply to CPSES subject to the following:

lf any statutory guidelines have been issued by the sector regulatory authority like RBl,
SEBI, IRDA, etc., 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.
lf 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 lndia by CPSEs
or their overseas subsidiaries for normal business purposes in compliance with applicable
Foreign Exchange Management Act, 1999 (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:

i. lnvestment shall be made in instruments ensuring the safety of funds-
ii. There shall be no speculation on the yield obtaining from the investment. lt 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 movemenl 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 lreated 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 inveslment and actual yield at
premalure payment will not be speculative yleld.

iii. 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.

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

v. 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.

vi. ln order to utilize the surplus funds effectivety, 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.

vii. 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 lerm cash management, as they would be the best judge of
assel-liability mismatch in the short run.

viii. CPSES shall put in place a centralized system of liquidity management for optimum
utilization of liquidity for business operation.
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Maturity Period of lnvestment

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 GOI securities, it may be up to three years from the date of investment.

Competent Authority for lnvestnent 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 Director[s], which should invariably include CMD/MD and
Director (Finance) of the CPSE concerned upto such financial limits as the Board may decide.

11. ln 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 (iD 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 Government of tndia instructions and any other relevant legislation and
rules as applicable. Any investrnent 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 anange 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 inslructions are to be formulated keeping in view their suitability for making

financial invesJments.

18. No agenubroker etc. in any form whalsoever shall be involved on either side. However, for
secondary market investment in government securities and treasury bills, invitation of quole/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 (OIPAM), Ministry of Finance and has the approval of Minlstry of Finance

communicated to DPE vide O.M No. 7/13/2016-Policy dated 3d April, 2017.
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Annexure

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

st.
No.

OM Nos. Dated

1. DPE /14(19)/90-Fin. 3ro January 1992
2. DPEl4l3l92-Fin. 27'n June 1994
3. DPE/4(6)/94-Fin. 14tn December 1994
4. DPE/4(6)/94-Fin. l" November 1995
5. DPE/4(6)/94-Fin. 1 1'" March 1996
6. DPE/4(6)/94-Fin. 2"0 Julv 1996
7. DPE/4(6)194-Fin. 14rn February 1997
8. DP Et 4 (6\ t 94-Fin. G-XVI I 25'n November 1999
9. DPE/4(6)i 1994-Fin. 29th September 2005
10. DPE|11l47l2006-Fin. 31sr Auqust 2007
11. DPE/1 114712006-Fin. 4'n December 2OO7

12. DPE/1 1 147 /2O06-Fin. 'l1th April 2008
13. DPE/1 114712006-Fin. 15'n April 2008
14. DPE|11l47l20A6-Fin. 14'" Auqust 2008
15. DPE|18(1)/08-Fin. 15s December2008
16. DPE/1 1(15)/08-Fin. 12th Januarv 2009
17. DPE/18(15)/08-Fin. 24In Februarv 2009
18. DPE|14Q4\12011-Fin. 23'o April,2012
19. DPE/18(1)/08-Fin. 13'n Auqust 2012


