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Anand Rathi Research  India Equities 

Financials 

Company update India I Equities 

Key Financials (Y/E Mar) (Rs m) FY24 FY25 FY26e FY27e FY28e 

Operating Income 8,375.3 10,907.1 12,948.4 16,179.8 19,359.5 

Employee Cost 3,196.6 4,032.9 4,960.5 6,051.8 7,141.1 

Other Expenses 1,512.8 2,084.6 2,668.3 3,402.1 4,150.5 

EBITDA 3,665.9 4,789.6 5,319.6 6,725.9 8,067.8 

EBITDA Margin (%) 43.8 43.9 41.1 41.6 41.7 

PAT 2,460.5 3,325.8 3,660.5 4,630.2 5,547.1 

PAT Margin (%) 29.4 30.5 28.3 28.6 28.7 

Total Equity  11,409.9 14,078.3 16,274.6 19,052.7 22,381.0 

EPS 14.5 19.4 21.3 27.0 32.3 

BVPS 67.0 82.1 94.9 111.1 130.5 

P/E 81.3 60.6 55.1 43.5 36.3 

P/B 17.5 14.3 12.4 10.6 9.0 

RoE 21.6 23.6 22.5 24.3 24.8 

Source: Company, Anand Rathi Research 
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Rating: BUY 

Target price (12-mth): Rs.1,572 

Share price: Rs.1,175 

Relative price performance 

 

Source: Bloomberg 
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KFINTECH Sensex

Key data KFINTECH IN 

52-week high / low Rs.1,640 / 784 

Sensex / Nifty 84,628 / 25,936 

Market cap  Rs.201bn 

Shares outstanding  172m 

 

Shareholding pattern (%) Sep'25 Jun'25 Mar'25 

Promoters 22.9 22.9 32.9 

    - of which, Pledged - - - 

Free float 77.1 77.1 67.1 

    - Foreign institutions 25.5 27.8 22.6 

   - Domestic institutions 24.8 23.7 20.4 

  - Public  26.8 25.6 24.2 

 

28 October 2025 

Kfin Technologies  

Robust show, issuer & international biz underpin steady growth; Buy 

Aided by Issuer Solutions’ strong, 13% y/y, performance and International 
& Other Investor Solutions’ 26% y/y,KFin Tech’s revenue grew 10.3% y/y 
to Rs3.09bn. Notably, momentum in new international deals, the AIF 
platform and Issuer Solutions is healthy. Considering steady revenue 
growth in its core businesses, with international operations and AIF being 
primary drivers, we maintain a Buy on the company with a 12-mth TP of 
Rs1,572, valuing the stock at 53x Sep’27e EPS.  

Sustained momentum in non-MF deals driving growth. The company 
continues to ramp up its non-MF category, aided by new deals. Client count in 
issuer solutions grew 42% y/y; in International Solutions, 41% y/y; and in 
Alternates & Wealth, 22% y/y. We believe additions in the non-MF category will 
further help the company diversify revenue segments. We estimate revenue to 
clock a 21% CAGR over FY25-28e. 

EBITDA and PAT margins. The EBITDA margin fell 123bps y/y, largely due 
to M&A-related costs (~Rs15m) and the impact of the gradual winding down of 
the GBS business (~Rs25m). Ahead, management expects 40-45% EBITDA 
margins. We estimate earnings to clock a 19% CAGR over FY25-28e. 

Key monitorables: Ascent’s revenue growth, margin trend. Ascent’s AUM 
grew 27% y/y to $26.2m in FYE-Jul’25; its revenue, 32% y/y to $17.5m. Notably, 
Ascent Fund’s adj. EBITDA (net of one-time M&A-related $2.8m cost) reached 
breakeven, and management expects it to be EPS-accretive in FY27. New deal 
momentum was strong with 643 clients till FYE-Jul’25. We believe synergies 
would drive the company’s international business growth, and greater earnings will 
be a key monitorable. 

Valuation. We assign a P/E multiple of 53x to Sep’27e EPS to derive a TP of 
Rs1,572, reflecting the company’s steady growth prospects and market position. 
Risks (downside). Macro-economic uncertainty; (2) lower fees to RTAs due to 
reduction in TERs. 

Change in Estimates  Target  Reco  

Estimates revision (%)  FY26e FY27e 

Operating Revenue   -1.9 -2.1 

EBITDA  -3.1 -2.4 

PAT  -3.2 -2.8 
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Quick Glance – Financials & Valuations

Fig 1 – Income Statement (Rs m) 

Y/E Mar FY24 FY25 FY26e FY27e FY28e 

Operating Income 8,375.3 10,907.1 12,948.4 16,179.8 19,359.5 

Employee Cost 3,196.6 4,032.9 4,960.5 6,051.8 7,141.1 

Other Expenses 1,512.8 2,084.6 2,668.3 3,402.1 4,150.5 

EBITDA 3,665.9 4,789.6 5,319.6 6,725.9 8,067.8 

Depreciation 530.2 644.5 715.4 820.3 961.2 

Interest Expenses 84.4 46.9 51.2 56.3 61.9 

Other Income 246.5 377.2 393.6 407.8 451.3 

PBT 3,273.8 4,475.5 4,946.6 6,257.0 7,496.0 

Tax 813.3 1,149.7 1,286.1 1,626.8 1,949.0 

PAT 2,460.5 3,325.8 3,660.5 4,630.2 5,547.1 

      

Source: Company, AnandRathi Research     *PAT (Excluding Extraordinary items) 

 

Fig 2 – Balance sheet (Rs m) 
Y/E Mar FY24 FY25 FY26e FY27e FY28e 

Share Capital 11,409.9 14,078.3 16,274.6 19,052.7 22,381.0 

Total Non Current 
Liabilities 

1,627.7 1,720.2 1,754.6 1,792.4 1,834.1 

Total Current Liabilities 1,149.4 1,710.1 1,811.7 1,920.0 2,035.6 

PPE 488.6 659.8 862.4 1,119.1 1,525.7 

Other non current assets 7,787.1 7,914.1 8,791.5 9,903.3 11,317.8 

Cash and Cash 
equivalents 

2,517.3 1,703.8 2,044.6 2,419.7 2,855.2 

Other Current Assets 3,394.0 7,230.8 8,142.7 9,323.0 10,552.2 

      

      

      

      

Source: Company, AnandRathi Research  

 

Fig 3 – Cash flow Statement (Rs m) 
Year-end: Mar  FY24 FY25 FY26e FY27e FY28e 

PBT 3,274 4,475 4,947 6,257 7,496.0 

+ Non-cash items 516 695 407 503 605.5 

Operating profit before WC 
changes 

3,790 5,171 5,353 6,760 8,101.6 

- Incr./(decr.) in WC -84 -137 40 -257 -378.0 

Others including taxes -813 -1,150 -1,286 -1,627 -1,949.0 

Operating cash-flow 2,892 3,884 4,107 4,875 5,774.7 

- Capex (tangible + 
Intangible) 

-2,020 -3,008 -2,599 -2,957 -3,500.7 

Others 241 - 364 378 421.3 

Investing Cashflow -1,779 -3,008 -2,235 -2,579 -3,079.4 

Repayment of borrowings 
and Others 

-1,267 -1,057 -1,796 -2,210 -2,597.0 

Financing Cash-flow -1,267 -1,057 -1,796 -2,210 -2,597.0 

Net inc/(dec) in cash -154 -182 76 86 98.3 

Opening Cash 718 564 382 458 542.5 

Closing Cash 564 382 457 543 640.8 

      

Source: Company, AnandRathi Research 

 

 

 

 

 

 

Fig 4 – Ratio Analysis (%) 
Y/E Mar FY24 FY25 FY26e FY27e FY28e 

EBITDA Margin 43.8 43.9 41.1 41.6 41.7 

PAT Margin 29.4 30.5 28.3 28.6 28.7 

EPS 14.5 19.4 21.3 27.0 32.3 

BVPS 67.0 82.1 94.9 111.1 130.5 

P/E 81.3 60.6 55.1 43.5 36.3 

P/B 17.5 14.3 12.4 10.6 9.0 

RoE 21.6 23.6 22.5 24.3 24.8 

      

      

      

      

Source: Company, Anand Rathi Research      
 

 

Fig 5 – Revenue-mix 

 

Source: Bloomberg 

 

Fig 6 – Price movement 

 

Source: Bloomberg 
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  Key Highlights 

Quarterly Snapshot 

Fig 7 – Income Statement 

(Rs m) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 

Operating Revenue 2,375.6 2,804.7 2,900.2 2,827.0 2,740.6 3,092.3 

Operating Expenses 1,379.0 1,539.4 1,594.7 1,604.5 1,602.0 1,735.3 

EBITDA  996.6 1,265.4 1,305.5 1,222.5 1,138.6 1,357.1 

EBITDA Margin (%) 42.0 45.1 45.0 43.2 41.5 43.9 

Non-operating Expenses 159.4 176.1 175.5 180.3 187.3 194.9 

Non-operating Income 80.9 105.5 90.9 100.0 100.3 107.7 

PAT 680.7 893.2 901.8 850.5 772.6 933.1 

PAT Margin (%) 28.7 31.8 31.1 30.1 28.2 30.2 

EPS (not annualised) 3.97 5.21 5.25 4.95 4.45 5.38 

Source: Company, Anand Rathi Research      *Including extraordinary items 

Fig 8 – Segment Revenue 

(Rs m) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 

Domestic Mutual Fund 
Investor Solutions 

1,743 2,000 2,086 1,998 2,042 2,205 

Issuer Solutions 268 404 436 418 333 458 

International & Other 
Investor Solutions 

272 322 328 412 352 406 

Global Business Services 92 80 50 45 15 24 

Source: Company, Anand Rathi Research       
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Fig 9 – Revenue-Mix 

 
Source: Company, Anand Rathi Research 

 

Fig 10 – PAT & PAT Margin 

 
Source: Company, Anand Rathi Research 
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Fig 11 – Robust EBITDA Margin 

 
Source: Company, Anand Rathi Research 

 

Fig 12 – Trend in Corporate Clients and Managed Folios 

 
Source: Company, Anand Rathi Research 
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Fig 13 – Yield declined sequentially 

 
Source: Company, Anand Rathi Research 

 

Fig 14 – International AUM and Clients 

 
Source: Company, Anand Rathi Research 
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  Concall Highlights 

Domestic MF solution 

◼ The mutual fund RTA business grew 10.2% y/y; yield held stable with no 
sequential pressure. 

◼ Four MF mandates incl. Lakshya MF; revenue accretion likely after 2-3 
years of on-boarding. 

◼ Client AUM growth slightly ahead of the industry; SIP book ~40% of 
AUM. 

◼ Yield expected to move linearly with AUM growth; minor impact likely 
from telescopic pricing of 3.5-4% annually. 

Issuer solution 

◼ On adding 597 clients, maintained leadership in corporate RTA. 

◼ Margin compression due to temporary rise in manpower cost to handle 
IPOs and one-time professional charges related to unclaimed funds. 

◼ Folio growth was sequentially muted due to lower retail participation amid 
market volatility. Retail participation likely to pick up with improved 
market sentiment. Margin expected to normalize from Q3. 

International & Other Investor solutions 

◼ Growth primarily driven by clients added; AUM growth slower than 
domestic due to global market structure. 

◼ International pricing at ~6-7bps vs. 2-2.5bps in GIFT City. 

◼ AIF, Wealth and NPS businesses continue to scale up well; AIF market 
share, which crossed 40%, expected at 50% in 12-18 months. 

◼ CRA (NPS) business expected to drive revenue. 

Ascent Fund services 

◼ Operations in 18 regions, regulated by seven jurisdictions. EBITDA 
margin in single digits in FY26 and double digits from FY27. 

◼ Integration synergy likely from consolidation of technology, real estate, 
and human assets. 

◼ Acquisition marks a strategic step towards building a global fund 
administration platform from India. 

Outlook and Guidance 

◼ Management retained EBITDA margin guidance of 40-45%. 

◼ It expects Ascent integration to impact Q3 top- and bottom-line, with 
likely margin normalization from FY27. 

◼ Yield across MF and issuer solutions likely to be stable with no sequential 
pressure. 

◼ Strong pipeline of international and domestic clients added expected to 
boost revenue assurance. 

◼ Long-term goal to achieve a 50:50 revenue mix (domestic-international). 
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Valuation 

The company delivered strong, 10.3%, revenue growth, driven by its Issuer 
Solutions and International & Other Investors Solutions categories. A one-
time M&A cost and the winding down of GBS led to the lower EBITDA 
margin, likely to continue at 40-45%. 

We expect revenue/EBITDA/earnings to clock 21/19/19% CAGRs over 
FY25-27. Considering steady revenue growth in its core businesses with 
international operations and AIF being the primary drivers, and valuing the 
stock at 53x Sep’27e EPS, we maintain a Buy on Kfin with a 12-mth TP of 
Rs.1,572. 

Fig 15 – Change in Estimates 
 FY26e FY27e FY28e 

(Rs m) New Old Chg % New Old Chg % Chg % 

Operating Income  12,948 13,197 -1.9 16,180 16,525 -2.1 19,359 

EBITDA 5,320 5,488 -3.1 6,726 6,888 -2.4 8,068 

PAT  3,660 3,783 -3.2 4,630 4,766 -2.8 5,547 

Source: Anand Rathi Research 

 

 

 

 

 

 

 

 

 

 

 

Risks 

◼ Macro-economic uncertainty may impact inflows into MF, mainly equity.  

◼ Further reduction in TERs may result in lower fees to RTAs. 

Fig 14 – PE 

 
Source: Company, Anand Rathi Research 

 
Fig 15 – SD 

 
Source: Company, Anand Rathi Research 

 

Fig 16 – PE Chart- 1-year Fwd  

 
Source: Company, Anand Rathi Research 

 

Fig 17 – PE Standard Deviation- 1-year fwd  

 
Source: Company, Anand Rathi Research 
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Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 28 October 2025) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 18-Jul-25 Buy  1,596   1,260  
     
     
     
     
     
     
     
     
     
     
     
     
     

 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings 
Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (Top 100 companies)  >15%   0-15%   <0% 
Mid Caps (101st-250th company)  >20%   0-20%   <0% 
Small Caps (251st company onwards) >25%   0-25%   <0% 

 

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE 
Enlistment Number – 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member 
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity & 
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), 
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
NOTICE TO US INVESTORS: 

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research report.  
The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated broker-dealer and 
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to 
otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances, and trading securities held by a 
research analyst account. 

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the 
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2).  If the recipient of this research report is not 
a Major U.S. Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated, 
and/or transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the 
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2025. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or 
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are 
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

As of the publication of this report, ARSSBL does not make a market in the subject securities.  

Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Additional information on recommended securities/instruments is available on request.  
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