
 
 

Tranche I Issue Opens Tuesday, February 17, 2026 

Tranche I Issue Closes Wednesday, March 04, 2026** 

 

Issuer Overview: 

 

 IIFL Finance Limited (“IIFL” or the “Company”) is a  Non-Banking Finance Company- Middle Layer (“NBFC-

ML”) registered with the RBI, catering to the credit requirements of a diverse customer base with its plethora of 

products; 

 IIFL offerings include home loans, gold loans, MSME Secured Loan, MSME unsecured Loan, personal loan, Supply 

Chain Finance, Microfinance, Construction and Real Estate Finance and Capital Market Finance; catering to both retail 

and corporate clients; 

 Subsidiaries of the Company are IIFL Home Finance Limited, IIFL Samasta Finance Limited (Formerly known as 

Samasta Microfinance Limited), IIHFL Sales Limited and IIFL Fintech Private Limited (Formerly known as IIFL Open 

Fintech Private Limited) 

 

Widespread Network 

 

As of December 31, 2025, on a consolidated basis the Company has a widespread network of 4,761 branches spanning 

the length and breadth of the country and has a strong workforce of 36,786 employees. 

 

Strong Growth 

 

As at December 31, 2025, consolidated Assets Under Management were Rs. 98,335.62 Crores.  The Company has 

GNPA of 1.60% and NNPA of 0.75% as a percentage of our consolidated Loan Book as on December 31, 

2025. Additionally, as on December 31, 2025, 83.61% of the Company’s consolidated Loan Book is secured with 

adequate collaterals which helps mitigate risks further. 

 

Lead Managers to the Issue: 

• Trust Investment Advisors Private Limited  

• Nuvama Wealth Management Limited 

• IIFL Capital Services Limited* (Formerly known as IIFL Securities Limited) 

*IIFL Capital Services Limited (formerly known as IIFL Securities Limited) is deemed to be an associate of the Issuer as per the Securities and Exchange 

Board of India (Merchant Bankers) Regulations, 1992, as amended (Merchant Bankers Regulations). Further, in compliance with the provisions of 

Regulation 21A and explanation to Regulation 21A of the Merchant Bankers Regulations, IIFL Capital Services Limited (formerly known as IIFL Securities 

Limited) would be involved only in marketing of the Issue and as per Regulation 25 (3) of SEBI NCS Regulations shall not issue a due diligence certificate. 

 

Terms and Conditions in connection with the Secured NCDs: 

Issuer IIFL Finance Limited 

Tranche I Issue Opens Tuesday, February 17, 2026 

Tranche I Issue Closes Wednesday, March 04, 2026** 

Registrar to the Issue MUFG Intime India Private Limited (Formerly known as Link Intime India Private Limited) 

Debenture Trustee Vardhman Trusteeship Private Limited 

  

Issue Price Rs. 1,000 per NCD 

Public Issue of Secured, Rated, Listed Redeemable NCDs 



 
Face Value Rs. 1,000 per NCD 

Minimum Application Rs. 10,000/‐ (10 NCD) and in multiple of ₹ 1,000 (1 NCD) thereafter 

Base Issue Rs.  500 Crores 

Option to Retain 

Oversubscription 

Amount 

Rs. 1,500 Crores 

Tranche I Issue Size Rs. 2,000 Crores 

Nature of Indebtedness Secured  

Credit Ratings 
“Crisil AA/Stable” by Crisil Ratings Limited and “BWR AA+ (Stable)” by Brickwork Ratings India 

Private Limited 

Issuance mode of the 

instrument  
In dematerialised form only  

Listing On BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) 

Depositories CDSL and NSDL 

Trading mode of the 

instrument 
In dematerialised form only 

**The Tranche I Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) for the period indicated 

in the Tranche I Prospectus. Our Company may, in consultation with the Lead Managers, consider closing the Tranche I Issue on such earlier date or 

extended date (subject to a minimum period of 2 (two) Working Days and a maximum period of 10 (ten) Working days from the date of opening of this 

Tranche I Issue and subject to not exceeding thirty days from filing of the Tranche I Prospectus with RoC including extensions) as may be decided by the 

Board of Directors of our Company or the Finance Committee thereof, subject to compliance with Regulation 33A of the SEBI NCS Regulations. In the 

event of an early closure or extension of the Tranche I Issue, our Company shall ensure that notice of the same is provided to the prospective investors 

through an advertisement in an English daily national newspaper with wide circulation and a regional daily with wide circulation where the registered 

office of the Company is located (in all the newspapers in which pre-issue advertisement for opening of this Tranche I Issue has been given on or before 

such earlier or initial date of Tranche I Issue closure) on or before such earlier or initial date of Tranche I Issue closure. Application Forms for this Issue 

will be accepted only from 10:00 a.m. to 5:00 p.m. or such extended time as may be permitted by the Stock Exchange, on Working Days during the Tranche 

I Issue Period. On the Tranche I Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard 

Time) and uploaded until 5:00 p.m. or such extended time as may be permitted by the Stock Exchange. Further, pending mandate requests for bids placed 

on the last day of bidding will be validated by 5:00 p.m. on the Tranche I Issue Closing Date. For further details please see “General Information” on 

page 25 of the Tranche I Prospectus. 
  



 
 

Specific terms for each of the Secured NCDs: 

Series I II III IV V* VI VII VIII IX 

Frequency of Interest Payment Monthly Monthly Monthly Annual Annual Annual Cumulative Cumulative Cumulative 

Minimum Application ₹ 10,000 (10 NCDs) across all series 

Face Value/ Issue Price of NCDs 

(₹/ NCD) 
₹ 1,000 

In Multiples of thereafter (₹) ₹ 1,000 (1 NCD) 

Type of instrument Secured, Redeemable, Listed, Non-Convertible Debentures 

Tenor (in months) 24 36 60 24 36 60 24 36 60 

Coupon (% per annum) for NCD 

Holders in Category I, II, III & IV 
8.37% 8.52% 8.65% 8.70% 8.85% 9.00% NA NA NA 

Effective Yield (per annum) for 

NCD Holders in Category I, II, III 

& IV 

8.70% 8.85% 9.00% 8.69% 8.84% 8.99% 8.70% 8.85% 9.00% 

Mode of Interest Payment Through various modes 

Amount (₹ / NCD) on Maturity 

for NCD Holders in Category I, 

II, III & IV 

₹ 1,000 ₹ 1,000 ₹ 1,000 ₹ 1,000 ₹ 1,000 ₹ 1,000 ₹ 1,181.74 ₹ 1,289.82 ₹ 1,538.64 

Maturity / Redemption Date 

(Months from the Deemed Date 

of Allotment) 

24 36 60 24 36 60 24 36 60 

Nature of indebtedness Secured 

Put and Call Option Not Applicable 

*The Company shall allocate and allot Series V NCDs wherein the Applicants have not indicated the choice of the relevant NCD Series. 

Note:          

1. With respect to Series where interest is to be paid on an annual basis, relevant interest will be paid on each anniversary of the Deemed Date of Allotment 

on the face value of the NCDs. The last interest payment under annual Series will be made at the time of redemption of the NCDs 

2. With respect to Series where interest is to be paid on monthly basis, relevant interest will be paid on the first date of every month on the face value of the 

NCDs. The last interest payment under monthly Series will be made at the time of redemption of the NCDs. For the first interest payment for NCDs under 

the monthly options, interest from the Deemed Date of Allotment till March 31, 2026 will be paid on April 1, 2026 

3. Subject to applicable tax deducted at source, if any. 

4. Please refer to Annexure C of the Tranche I Prospectus dated February 12, 2026 for details pertaining to the cash flows of the Company in accordance with 

the SEBI NCS Master Circular. 
 
Investment Considerations: 

• Effective Yield – 9.00% p.a. highest yield for Annual series with tenor of 60 months. 

• Tenor and Frequency - Tenors of 24, 36 and 60 months available with various interest payment options like monthly, 

annual and cumulative in all tenor. 

• Listing 

o Proposed to be listed on BSE and NSE. (NSE shall be the Designated Stock Exchange) 

o Trading will be in dematerialized form only 

• Taxation - Subject to applicable tax deducted at source, if any 

• Safety - Instrument rated Crisil AA/Stable by CRISIL Ratings Limited and BWR AA+ (Stable) by Brickwork Ratings 

India Private Limited indicates that instruments with this rating have high degree of safety regarding timely servicing 

of financial obligations and carry very low credit risk. 

• Allotment in the public issue of debt securities will be made on the basis of date of upload of each application into the 

electronic book of stock exchange in accordance with SEBI Master Circular.# 
 
Allocation to category of the overall issue size: 

Category Investor type Allocation 

Category I  Institutional Portion 20% of the Tranche I Issue Size 

Category II Non-Institutional Portion 30% of the Tranche I Issue Size 

Category III  High Net Worth Individual Investors Portion 35% of the Tranche I Issue Size 

Category IV Retail Individual Investors Portion 15% of the Tranche I Issue Size 

 



 
Application in the Issue: 

Applicants shall apply in this Issue in dematerialized form only, through valid Application Form filled in by the Applicant 

along with attachment, as applicable. Further, All individual investors applying in public issue through intermediaries 

(Syndicate members, Registered Stock Brokers, Registrar and Transfer agent and Depository Participants), where the 

application amount is up to ₹ 5,00,000 shall only use UPI for the purpose of blocking of funds and provide his/ her bank 

account linked UPI ID in the bid-cum application form submitted with intermediaries and ASBA facility only. For further 

details refer to the chapter titled “Issue Procedure – How to apply?” on page 181 of the Tranche I Prospectus dated February 

12, 2026 available on Company, Lead Managers and Stock Exchanges website. 

 

Investor Category: 

Category I (Institutional Investors) 

 
• Public financial institutions, scheduled commercial banks, Indian multilateral and bilateral development financial 

institutions which are authorised to invest in the NCDs; 

• Provident funds and pension funds each with a minimum corpus of ₹ 25 crore, superannuation funds and gratuity funds, 

which are authorised to invest in the NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to them under the Securities and Exchange Board 

of India (Alternative Investment Funds) Regulations, 2012; 

• Resident Venture Capital Funds registered with SEBI; 

• Insurance companies registered with the IRDAI; 

• State industrial development corporations; 

• Insurance funds set up and managed by the army, navy, or air force of the Union of India; 

• Insurance funds set up and managed by the Department of Posts, the Union of India; 

• Systemically Important Non-Banking Financial Companies; 

• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated November 23, 2005 of the Government of 

India published in the Gazette of India; and  

• Mutual funds registered with SEBI. 

 

Category II (Non Institutional Investors) 

 

• Companies within the meaning of Section 2(20) of the Companies Act, 2013;  

• Statutory bodies/ corporations and societies registered under the applicable laws in India and authorised to invest in the 

NCDs; 

• Co-operative banks and regional rural banks; 

• Trusts including public/private charitable/religious trusts which are authorised to invest in the NCDs; 

• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 

• Partnership firms in the name of the partners; and 

• Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 2008 

(No. 6 of 2009). 

• Association of Persons; and 

• Any other incorporated and/ or unincorporated body of persons 

 

Category III (High Net Worth Individual Investors) 

 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount aggregating to above 

₹2,00,000 across all options of NCDs and shall include such investors, who have submitted bid an amount not more than UPI 

Application Limit in any of the bidding options in this Tranche I Issue (including resident Indian individuals and HUFs 

applying through their Karta and does not include NRIs) through UPI Mechanism. 

 

Category IV (Retail Individual Investors or Retail Individual Bidder(s) or RIB(s) applying through UPI) 

 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount aggregating up to and 

including ₹2,00,000 across all options of NCDs in this Tranche I Issue and shall include Retail Individual Investors, who have 

submitted bid for an amount not more than ₹2,00,000 in any of the bidding options in this Tranche I Issue (including HUFs 

applying through their Karta and does not include NRIs) through UPI Mechanism. 



 
 

 

#For further details, refer Shelf Prospectus dated February 12, 2026 and Tranche I Prospectus dated February 12, 2026 

available on Company, Lead Managers and Stock Exchanges website. 

Allotment in the public issue of debt securities should be made on the basis of date of upload of each application into the 

electronic book of the stock exchanges. However, from the date of oversubscription and thereafter, the allotments will be 

made to the applicants on proportionate basis in accordance with SEBI NCS Regulations and SEBI NCS Master Circular. 

 DISCLAIMER: 

IIFL Finance Limited (“Company”), subject to market conditions, and other considerations, is proposing a public issue of secured 

redeemable non-convertible debentures (“NCDs”) and has filed Tranche I Prospectus dated February 12, 2026 (“Tranche I Prospectus”), 

which should be read together with Shelf Prospectus dated February 12, 2026 (“Shelf Prospectus”, together with the Tranche I Prospectus, 

referred to as “Prospectus”) with the Registrar of Companies, Maharashtra at Mumbai (“RoC”), BSE Limited (“BSE”), National Stock 

Exchange of India Limited (“NSE”) and Securities and Exchange Board of India (“SEBI”). The Prospectus is available on the website of 

the Company at www.iifl.com, on the website of BSE at www.bseindia.com, on the website of NSE at www.nseindia.com on the website 

of the lead managers at https://www.trustgroup.in/, www.nuvama.com, www.iiflcap.com and on the website of SEBI at www.sebi.gov.in. 

Investors proposing to participate in the Tranche I Issue should invest only on the basis of the information contained in the Prospectus. 

Investors should note that investment in the NCDs involves a high degree of risk and for details in relation to the same, refer to the 

Prospectus, including the section titled “Risk Factors” on page 23 of the Shelf Prospectus and “Material Developments” on pages 240 and 

55 of the Shelf Prospectus and Tranche I Prospectus, respectively.  

 

Capitalised terms not defined herein shall have the same meaning as assigned to such terms in the Shelf Prospectus and Tranche I Prospectus 

both dated February 12, 2026. 

 

DISCLAIMER CLAUSE OF BSE LIMITED 

 

It is to be distinctly understood that the permission given by BSE should not in any way be deemed or construed that the Offer Document 

has been cleared or approved by BSE, nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the 

contents of this offer document; nor does it warrant that the issuer’s securities will be listed or will continue to be listed on the exchange; 

nor does it take any responsibility for the financial or other soundness of the issuer, its promoters, its management or any scheme or project 

of the issuer. Every person who desires to apply for or otherwise acquire any securities of this issue may do so pursuant to independent 

inquiry, investigation and analysis and shall not have any claim against the exchange whatsoever by reason of any loss which may be 

suffered by such person consequent to or in connection with such subscription /acquisition whether by reason of anything stated or omitted 

to be stated herein or any other reason whatsoever. The investors are advised to refer to the Draft Offer Document/ Offer Document for the 

full text of the “Disclaimer clause of the BSE”. 

 

DISCLAIMER CLAUSE OF NSE 

 

It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document 

has been cleared or approved by NSE, nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the 

contents of this offer document; nor does it warrant that the issuer’s securities will be listed or will continue to be listed on the exchange; 

nor does it take any responsibility for the financial or other soundness of the issuer, its promoters, its management or any scheme or project 

of the issuer. Every person who desires to apply for or otherwise acquire any securities of this issue may do so pursuant to independent 

inquiry, investigation and analysis and shall not have any claim against the exchange whatsoever by reason of any loss which may be 

suffered by such person consequent to or in connection with such subscription /acquisition whether by reason of anything stated or omitted 

to be stated herein or any other reason whatsoever. The investors are advised to refer to the Offer Document/Draft Offer Document for the 

full text of the “Disclaimer Clause of NSE”. 

 

DISCLAIMER CLAUSE OF USE OF BSE ELECTRONIC PLATFORM 

 

It is to be distinctly understood that the permission given by the BSE to use their network and software of the Online system should not in 

any way be deemed or construed as compliance with various statutory requirements approved by the Exchange; not does it in any manner 

warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory and other requirements; nor does it 

take any responsibility for the financial or other soundness of the Company, its promoters, its management or any scheme or project of the 

Company. It is also to be distinctly understood that the approval given by the Exchange is only to use the software for participating in 

system of making application process. 
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DISCLAIMER CLAUSE FOR USE OF NSE ELECTRONIC PLATFORM 

 

It is also to be distinctly understood that the approval given by the Exchange is only to use the software for participating in system of 

making application process. It is to be distinctly understood that the permission given by the NSE to use their network and online platform 

for facilitating applications for public issue of NCDs shall not in any way be deemed or construed as compliance with various statutory and 

other requirements by the Company, LMs etc.; are cleared or approved by NSE; nor does it warrant in any manner, certify or endorse the 

correctness or completeness of any of the compliance with the statutory and other requirements nor does it take any responsibility for the 

financial or other soundness of the Issuer, its promoters, its management or any scheme or projects of the Issuer. It is also to be distinctly 

understood that the approval given by NSE should not in any way be deemed or construed that the prospectus has been cleared or approved 

by NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of the Prospectus; nor 

does it warrant that the securities will be listed or will continue to be listed on NSE. 

 

DISCLAIMER CLAUSE OF RBI 

 

The Company is having a valid certificate of registration dated March 6, 2020 issued by the Reserve Bank of India under Section 45 IA of 

the Reserve Bank of India Act, 1934. However, the RBI does not accept any responsibility or guarantee about the present position as to the 

financial soundness of the Company or for the correctness of any of the statements or representations made or opinions expressed by the 

Company and for repayment of deposits/ discharge of liability by the Company. 

 

DISCLAIMER STATEMENT OF CRISIL 

 

Crisil Ratings Limited (Crisil Ratings) has taken due care and caution in preparing the Material based on the information provided by its 

client and/or obtained by Crisil Ratings from sources which it considers reliable (Information). A rating by Crisil Ratings reflects its current 

opinion on the likelihood of timely payment of the obligations under the rated instrument and does not constitute an audit of the rated entity 

by Crisil Ratings. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating 

by Crisil Ratings is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the market price or suitability 

for a particular investor. The Rating is not a recommendation to invest/disinvest in any entity covered in the Material and no part of the 

Material should be construed as an expert advice or investment advice or any form of investment banking within the meaning of any law 

or regulation. Crisil Ratings especially states that it has no liability whatsoever to the subscribers/users/transmitters/ distributors of the 

Material Without limiting the generality of the foregoing, nothing in the Material is to be construed as Crisil Ratings providing or intending 

to provide any services in jurisdictions where Crisil Ratings does not have the necessary permission and/or registration to carry out its 

business activities in this regard. IIFL. Finance Limited will be responsible for ensuring compliances and consequences of non-compliances 

for use of the Material or part thereof outside India. Current rating status and Crisil Ratings' rating criteria are available without charge to 

the public on the website, www.crisilratings.com. For the latest rating information on any instrument of any company rated by Crisil 

Ratings, please contact Customer Service Helpdesk at 1800-267-3850. 

 

DISCLAIMER STATEMENT OF BRICKWORK RATINGS 

Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India (SEBI) registered Credit Rating Agency and accredited 

by the Reserve Bank of India (RBI), offers credit ratings of Bank Loan facilities, Non- convertible / convertible / partially convertible 

debentures and other capital market instruments and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed 

securities, partial guarantees and other structured / credit enhanced debt instruments, Security Receipts, Securitization Products, Municipal 

Bonds, etc. (hereafter referred to as “Instruments”). BWR also rates NGOs, Educational Institutions, Hospitals, Real Estate Developers, 

Urban Local Bodies and Municipal Corporations.   

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR that the ratings assigned 

by BWR are based on information obtained from the issuer of the instrument and other reliable sources, which in BWR’s best judgment 

are considered reliable. The Rating Rationale / Rating Report & other rating communications are intended for the jurisdiction of India only. 

The reports should not be the sole or primary basis for any investment decision within the meaning of any law or regulation (including the 

laws and regulations applicable in Europe and also the USA).  

BWR also wishes to inform that access or use of the said documents does not create a client relationship between the user and BWR. The 

ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in any manner be construed 

as being a recommendation to either purchase, hold or sell the instrument. BWR also wishes to abundantly clarify that these ratings are not 

to be considered as an investment advice in any jurisdiction nor are they to be used as a basis for or as an alternative to independent financial 

advice and judgment obtained from the user’s financial advisors. BWR shall not be liable to any losses incurred by the users of these Rating 

Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify, suspend or withdraw the ratings at any time without 

assigning reasons for the same.  

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual circumstances that may have 

arisen on a later date. BWR is not obliged to update its opinion based on any public notification, in any form or format although BWR may 



 
disseminate its opinion and analysis when deemed fit.  

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or agents (collectively, 

“BWR Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR Party shall have any liability for any errors, 

omissions, or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the Rating Rationales or 

Rating Reports. Each BWR Party disclaims all express or implied warranties, including, but not limited to, any warranties of 

merchantability, suitability or fitness for a particular purpose or use. In no event shall any BWR Party be liable to any one for any direct, 

indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, 

without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the Rating Rationales and/or 

Rating Reports even if advised of the possibility of such damages. However, BWR or its associates may have other commercial transactions 

with the company/entity. BWR and its affiliates do not act as a fiduciary.  

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of the 

respective activity. As a result, certain business units of BWR may have information that is not available to other BWR business units. 

BWR has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with 

each analytical process.  

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities etc., or from obligors. 

BWR’s public ratings and analysis are made available on its web site, www.brickworkratings.com. More detailed information may be 

provided for a fee. BWR’s rating criteria are also generally made available without charge on BWR’s website.  

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories, communications issued 

by BWR and circulation of the ratings without this disclaimer is prohibited. BWR is bound by the Code of Conduct for Credit Rating 

Agencies issued by the Securities and Exchange Board of India and is governed by the applicable regulations issued by the Securities and 

Exchange Board of India as amended from time to time.. 

 

DISCLAIMER STATEMENT OF CRISIL INTELLIGENCE 

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics to its clients. 

Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, Crisil Ratings Limited. Crisil Intelligence’s 

informed insights and opinions on the economy, industry, capital markets and companies drive impactful decisions for clients across diverse 

sectors and geographies.  Crisil Intelligence’s strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks 

and risk management solutions backed by deep understanding of technology integration, makes it the partner of choice for public & private 

organisations, multi-lateral agencies, investors and governments for over three decades.  

 

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources which in its 

opinion are considered reliable. Any forward-looking statements contained in this report are based on certain assumptions, which in its 

opinion are true as on the date of this report and could fluctuate due to changes in factors underlying such assumptions or events that cannot 

be reasonably foreseen. This report does not consist of any investment advice and nothing contained in this report should be construed as a 

recommendation to invest/disinvest in any entity. This industry report is intended for use only within India. 


