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Dispersion, Discipline and Durability 
 
2025 was a year when markets looked calm on the surface, but quietly changed 
character underneath. Headline indices held up, yet a growing share of the broader 
market corrected sharply from its highs, signalling that risk appetite had begun to 
narrow well before it became obvious in benchmarks. Capital steadily gravitated 
toward scale, liquidity, and earnings visibility, marking a shift away from the 
momentum-driven leadership that defined much of the post-COVID rally. 
 
That transition matters as we enter 2026. The extraordinary returns of the last cycle 
were powered by front-loaded forces—earnings rebound from depressed bases, 
valuation re-rating, and abundant liquidity. With these tailwinds fading, markets are 
moving into a more normalised phase, where outcomes are shaped less by optimism 
and more by execution. 
 
At the macro level, growth remains healthy but is changing in composition, with 
momentum shifting from public capex toward household consumption amid tighter 
liquidity at the margin. Earnings are expected to improve, but sustainability will depend 
on genuine demand and operating leverage rather than one-off stimulus. 
 
In this environment, the focus shifts from chasing returns to compounding them—
through balance-sheet strength, earnings quality, and disciplined valuation. The pages 
that follow lay out how we are positioning for this next phase of the cycle. 
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Risk metrics 

 
 
Source for all tables: Bloomberg for Indices, Buoyant Capital analysis  
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Count (#) 3,137         2,407         1,676         946             
Average returns 26.2 16.6 21.0 15.4 23.5 17.0 20.3 15.3
Median 17.3 11.8 22.8 16.2 23.5 17.0 21.0 15.3
Maximum 133.4 102.1 52.7 33.9 42.4 29.2 25.6 17.7
Minimum -42.7 -33.3 -7.9 -6.3 10.1 10.2 14.3 12.7

Outperformance against 
benchmark (% no of obs) 62% 81% 96% 100%

3-yr rolling returns 5-yr rolling returns 7-yr rolling returns1-yr rolling returns

31-Dec-25 1 month 3 months 6 months 1 year 2 years 3 years 5 years
Since 

Inception

TWRR (%)

Buoyant Portfolio 0.0% 7.1% 5.2% 16.6% 17.7% 24.8% 27.7% 21.9%

BSE-500 TR Index -0.2% 5.0% 1.6% 7.6% 11.6% 16.4% 16.8% 15.3%

Absolute (%)

Buoyant Portfolio 38% 94% 240% 570%

BSE-500 TR Index 25% 58% 118% 292%

Source: Bloomberg for Indices.

The performance data for the Portfolio Manager and Investment Approach provided above has not been verified by SEBI or any other regulatory 

authority. Performance data for periods up to 12 months is presented as absolute Returns, while data for periods exceeding 12 months is shown as 

TWRR. The TWRR figures provided above are net of expenses. Past performance is not indicative of future results and does not guarantee future returns. 

The above data is for Buoyant Opportunities PMS since June 01, 2016.

Key ratios 1-yr 2-yr 3-yr
Sharpe ratio (X) 0.6               1.0               1.4               
Information ratio (X) 3.6               0.6               1.4               
Standard deviation (%) 14.1            12.5            12.6            
Beta (X) 0.9               0.9               0.9               
Sortino (X) 1.2               1.9               3.0               



 

 

2025: Index stability masked a meaningful reset beneath the surface 
Calendar year 2025 was marked by an apparent calm at the index level, even as risk was being repriced steadily 
beneath the surface. Large-cap benchmark indices delivered mid- to high-single-digit returns, but this masked a 
far sharper recalibration across the broader market. From their respective 52-week highs, around 67% of micro-
cap stocks corrected by more than 25%, compared with 39% of small-caps and 25% of mid-caps; by contrast, 
only ~10% of large-cap stocks experienced drawdowns of similar magnitude. This widening dispersion signalled 
a clear shift in risk appetite, with capital increasingly gravitating toward businesses offering scale, liquidity, and 
earnings visibility. 
 
Importantly, this reset unfolded gradually rather than through a single disruptive event. By the second half of the 
year, a meaningful portion of valuation excess in the broader market had already corrected, even as headline 
indices continued to trade near their highs. In effect, volatility returned to large parts of the market well before it 
became evident at the index level. 
 
Sectoral performance reinforced this pattern. Segments with stronger earnings visibility and balance-sheet 
strength demonstrated relative resilience, while valuation-stretched and capital-intensive areas proved more 
sensitive to even modest changes in growth expectations. Autos and banks emerged as relative outperformers 
on the back of stable earnings and improved near-term demand visibility, while IT services underperformed as 
earnings expectations moderated. Taken together, 2025 marked a transition away from momentum-driven 
leadership toward a more selective, earnings-focused market regime. 
 

Why the easy (post-COVID cycle) phase is behind us 
The strong equity returns delivered between 2020 and September 2024 were driven by a set of front-loaded forces that 
are unlikely to repeat in the same form. 
 
Corporate earnings rebounded sharply from pandemic-depressed levels, with aggregate profits growing at high-teens to 
low-twenties rates as economic activity normalised. By FY25, this base-effect-led recovery had largely run its course, 
with earnings growth reverting toward more sustainable mid-single-digit to low-double-digit trajectories. 
 
Valuations amplified this earnings recovery. Market multiples expanded meaningfully from post-COVID troughs, 
supported by abundant liquidity and improving confidence. In several pockets—particularly outside large caps—
valuations moved well above long-term averages, leaving limited room for disappointment once earnings growth began 
to normalise. 
 
A third contributor was the sharp increase in retail participation. Strong domestic inflows supported prices and 
sentiment, accelerating the re-rating phase. While the broadening of the investor base remains a structural positive, its 
incremental impact on valuations has diminished as participation stabilised and expectations shifted back toward 
earnings delivery. 
 
As these forces converged, a meaningful portion of market returns was effectively pulled forward. Heading into 2026, 
equity outcomes are therefore likely to be driven far more by earnings growth, balance-sheet strength, and valuation 
discipline than by further multiple expansion. 

 
Macro backdrop: supportive growth, narrowing degrees of freedom 
As we enter 2026, India’s macro environment remains constructive, but it is increasingly defined by a transition 
rather than an acceleration. The growth impulse is shifting from public capex toward household consumption, 
and that handover is rarely seamless. Real GDP growth is expected to moderate to ~6.5% in FY27 (vs ~7.8% in 
FY26E), even as nominal growth improves to ~10.1% (vs ~8.9% in FY26E) as inflation normalises. Growth 



 

 

remains healthy, but the economy is now doing more “work” to generate it—volumes, mix, and operating 
leverage matter more than broad macro tailwinds. 
 
The changing composition of fiscal support underscores this shift. Central government capex contracted ~14% 
YoY to ~₹405bn in Nov’25, marking a second consecutive monthly contraction and signalling a loss of 
momentum in the second half of the year. To meet the full-year target of ₹11.2tn, spending of ~₹4.6tn would be 
required in Dec–Mar; however, actual outlays may be closer to ~₹3.6tn, implying a ~33% YoY contraction versus 
last year’s year-end push and a potential drag on second-half growth. In parallel, revenue expenditure rose 
~18% YoY, even as aggregate spending growth remained muted—indicating that incremental fiscal support is 
increasingly being channelled toward consumption-oriented and targeted priorities, rather than a broad-based 
capex surge. 
 
External and currency dynamics add another layer of friction. Prolonged uncertainty around trade arrangements 
with the US has coincided with foreign portfolio outflows of ~US$2.5bn in FYTD26 and a widening trade deficit, 
led in part by higher bullion imports. In this context, the rupee remains under pressure, with USD/INR likely to 
trade in a ~89.75–92.50 near-term range, and a broader 88–95 range over CY26/FY27, until greater external 
clarity emerges. 
 
Managing this pressure is not costless. Intervening to limit currency volatility through FX operations can drain 
domestic system liquidity, necessitating offsetting actions via OMOs, FX swaps, and other tools. With a likely 
balance-of-payments deficit and an explicit liquidity objective, the system could require ~₹5tn of durable 
liquidity infusion in FY27, with easing measures of ~₹3.5–4.5tn over the year. This represents a meaningful and 
recurring “workover” of liquidity plumbing—particularly in a market that has become increasingly sensitive to 
incremental liquidity at the margin. 
 
Taken together, the macro picture for 2026 is not one of stress, but of less slack. Growth remains sufficient to 
support earnings expansion, but the composition is changing—the capex impulse is moderating while the 
consumption impulse is rising—and trade uncertainty alongside currency management raises the likelihood of 
episodic liquidity tightness. In such an environment, equity outcomes tend to become more discriminating: 
earnings quality, balance-sheet strength, and pricing discipline matter more, and markets are less tolerant of 
businesses whose growth depends on abundant liquidity and sustained multiple expansion. 
 

Earnings outlook: sequential improvement, structural limits 
Corporate earnings are expected to improve through the latter part of FY26, with 3QFY26E likely to mark a 
sequential recovery from the softer growth seen in the first half of the year. This improvement is being driven 
largely by the gradual transmission of recent policy measures and easier financial conditions into household 
demand, rather than a broad-based acceleration in underlying growth. 
 
Over the past year, a meaningful quantum of purchasing power has been transferred to consumers. Nearly ₹6 
trillion—equivalent to ~1.7% of GDP— has flowed to households through a combination of state-level electoral 
spending, lower personal income taxes, and GST rationalisation. These are material sums by any measure and 
have provided a visible boost to discretionary demand, particularly in urban categories. 
 
This demand support, however, has come with clear trade-offs. Part of the fiscal impulse has been redirected 
away from government capital expenditure. As the economy transitions from a capex-led impulse toward a more 
consumption-driven phase, the adjustment is rarely seamless. Consumption tends to respond faster than 
investment, creating timing mismatches that often manifest as uneven earnings growth during the handover 
period. 
 
This dynamic was evident in 1Q and 2QFY26, where earnings growth undershot expectations across several 
sectors despite supportive headline indicators. As consumption-led demand gains traction, earnings are 



 

 

expected to normalise over the coming quarters. 3QFY26 may offer the first meaningful read on whether this 
normalisation is taking hold, though interpretation will require caution. 
 
A key complication is the presence of pent-up demand following tax and rate transmission. While this can lift 
near-term volumes and earnings, it can also blur the distinction between a cyclical release of demand and a 
more durable acceleration in end-market growth. At the same time, rural demand remains uneven, and private 
capex outside select pockets continues to be narrow, limiting the breadth of the recovery. 
 
As a result, while near-term earnings growth appears achievable, sustaining double-digit growth beyond FY26 
will ultimately require genuine income growth, operating leverage, and pricing power—rather than continued 
reliance on policy transmission or one-off demand releases. 
 

Portfolio: structuring for a normalised return environment  
Against this backdrop, portfolio construction has emphasised resilience over reach. The portfolio continues to 
maintain a large-cap bias, reflecting a preference for businesses with stronger balance sheets, superior cash-
flow visibility, and the ability to navigate periods of slower or uneven growth without impairing long-term 
compounding. 
 
Historically, phases characterised by moderating growth and higher return dispersion have favoured companies 
with scale, capital discipline, and execution consistency. This positioning is not a reflection of caution toward 
equities as an asset class, but rather an acknowledgement that risk-adjusted outcomes become more 
important as markets transition from liquidity-led to earnings-led regimes. 
 
Within this framework, the portfolio has gradually tilted toward consumption-oriented opportunities, with a 
greater emphasis on discretionary segments over staples. Discretionary categories are better positioned to 
benefit from improving urban demand, lower effective tax rates, and easier credit transmission, while staples 
remain constrained by modest volume growth and limited pricing flexibility in the current environment. 
 
At the same time, exposure has been consciously limited in segments where valuations continue to discount 
aggressive growth assumptions without commensurate earnings visibility. While such areas can deliver sharp 
rallies during risk-on phases, they also tend to experience deeper and faster drawdowns when expectations 
reset. 
 

Looking ahead: from momentum to compounding 
As markets enter 2026, the investment environment appears more balanced than exuberant. The exceptional 
returns of the immediate post-COVID period were driven by rare and non-repeatable forces—sharp earnings 
recovery from depressed bases, significant valuation re-rating, and abundant liquidity. With these tailwinds now 
largely behind us, investors are likely to encounter a more normalised market cycle, characterised by moderate 
growth, tighter liquidity at the margin, and higher dispersion in outcomes. 

In such an environment, market leadership is less likely to be broad-based and more likely to rotate toward 
businesses that can consistently deliver on earnings, allocate capital prudently, and defend returns through the 
cycle. Earnings delivery, valuation discipline, and balance-sheet strength therefore matter far more than 
sentiment or flows in determining long-term outcomes. 

The portfolio remains positioned to participate in earnings growth where visibility is strong, while maintaining the 
flexibility and financial resilience required to navigate periods of volatility that are inherent to this phase of the 
cycle. As the market transitions from a momentum-driven regime to one focused on durable compounding, we 
believe a disciplined, selective approach offers the strong foundation for navigating 2026 and beyond. 

  



 

 

Market cap (select periods) 

 

 

 

Core vs. Satellite (select periods) 

 
Source for all charts: Bloomberg for Indices, Buoyant Capital analysis  
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Sectoral allocation 

 

Source for all tables: Bloomberg for Indices, Buoyant Capital analysis  
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Banking  22.2% 
Health Care  9.5% 
Insurance  9.4% 
FMCG  7.2% 
Information Technology  5.0% 
NBFC  4.9% 
Automotive  4.9% 
Chemicals  4.8% 
Industrials  4.7% 
Building Materials  3.7% 
Retail  3.4% 
Materials  2.7% 
Oil & Gas  2.4% 
Telecom  2.3% 
Misc  3.0% 
Media  1.5% 
Cash  7.2% 
   

 

Core (incl. cash)  62.3% 
Satellite   37.7% 
  Cyclicals  14.1% 

  Turnaround  14.2% 

  Value  9.4% 

Large Cap   51.2% 
Mid Cap  23.0% 
Small Cap  18.6% 

Cash  7.2% 



 

 

 
 
 

Blogs and Media 
 
 

Our recent blogs and media appearances 
 
 

Blogs 
• Muskets, markets and models – The Economic Times 28 June 2025 
• Microfinance mysteries – Money control 27 Nov 2024 
• Information vs Insights - The Economic Times 10 Nov 2024 
• Goliaths and Grassroots – Money control 05 Nov 2024 
• Big Bold Numbers – No Big Deal- Money control 22 Oct 2024 
• Value Vacuum – The Economics Times 19 Oct 2024 
• Recalibrating Rates – Money control 08 Oct 2024  
• Inside Intel’s Inertia – The Economic Times 05 Oct 2024 
• Steel storms: Wild cyclical whiplashes – Money control 01 Oct 2024 
• Doing nothing could be the riskiest option – The Economic Times 14 May 2024 
• Ten-billion-dollar lesson – The Economic Times 22 February 2024 
• Habit loop – Money control 15 January 2024 

 

Media Appearances 
• Jigar Mistry (NDTV Profit) 31 December 2025 
• Jigar Mistry (CNBC TV18) 23 December 2025 
• Jigar Mistry (CNBC TV18) 5 December 2025 
• Jigar Mistry (ET Now) 10 Nov 2025 
• Jigar Mistry (CNBC TV18) 18 September 2025 
• Jigar Mistry (ET Now) 19 May 2025 
• Jigar Mistry (CNBC TV18) 9 May 2025 
• Jigar Mistry (ET Now) 11 April 2025 
• Jigar Mistry (CNBC TV18) 7 April 2025 
• Jigar Mistry (ET Now) 3 March 2025 
• Jigar Mistry (CNBC TV18) 13 January 2025 
• Jigar Mistry (CNBC TV18)  20 December 2024 
• Jigar Mistry (CNBC TV18)  13 December 2024 
• Jigar Mistry (CNBC TV18)  29 October 2024 
• Jigar Mistry (CNBC TV18)  21 October 2024 
• Jigar Mistry (CNBC TV18)  4 July 2024 
• Jigar Mistry (CNBC TV18) 4 June 2024 

Click here to explore more… 
 
 

  

https://economictimes.indiatimes.com/markets/stocks/news/muskets-markets-and-models-why-ai-is-the-new-engine-of-revolution/articleshow/122125994.cms
https://www.moneycontrol.com/news/business/markets/microfinance-mysteries-buy-bare-sell-slightly-better-12871018.html
https://economictimes.indiatimes.com/markets/stocks/news/information-versus-insight-shaping-fund-analysis-and-market-dynamics/articleshow/115110685.cms
https://www.moneycontrol.com/news/business/goliaths-and-grassroots-divergent-dynamics-us-vs-india-12857690.html#google_vignette
https://www.moneycontrol.com/news/business/markets/big-bold-numbers-but-no-big-deal-12846832.html
https://economictimes.indiatimes.com/markets/stocks/news/value-vacuum-chinas-command-versus-indias-concessions/articleshow/114368880.cms
https://www.moneycontrol.com/news/business/recalibrating-rates-rbis-reaction-and-the-ripple-for-banks-12836880.html
https://economictimes.indiatimes.com/markets/stocks/news/inside-intels-inertia-investment-lessons-from-silicon-giants-slip/articleshow/113959971.cms
https://www.moneycontrol.com/news/business/markets/steel-storms-wild-cyclical-whiplashes-12832254.html
https://economictimes.indiatimes.com/markets/stocks/news/doing-nothing-could-be-the-riskiest-thing-of-all/articleshow/110106864.cms
http://tinyurl.com/mw37az7j
https://www.buoyantcap.com/blog/habit-loop/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-closing-bell-with-jigar-mistry-7-april-2025/
https://www.buoyantcap.com/news-resources/media/english/commodities-update-jigar-mistry-on-silver-copper-and-aluminium-cnbc-tv18/
https://www.buoyantcap.com/news-resources/media/english/rbi-monetary-policy-cnbc-tv18-live-insights-with-jigar-mistry/
https://www.buoyantcap.com/news-resources/media/english/why-the-market-is-slowing-down-jigar-mistry-reveals-truth/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-on-dollar-trends-what-could-it-mean-for-indias-market-outlook/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-on-market-momentum-is-another-sectoral-churn-coming/
https://www.buoyantcap.com/news-resources/media/english/fall-back-on-hard-data-amid-market-noise-jigar-mistry-on-cnbc-tv18-09-may-2025/
https://www.buoyantcap.com/news-resources/media/english/et-now-11-april-2025-featuring-jigar-mistry-indias-market-moves-amid-us-tariff-tensions/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-closing-bell-with-jigar-mistry-7-april-2025/
https://www.buoyantcap.com/news-resources/media/english/et-now-nifty-bank-nifty-slip-into-red-jigar-mistry-on-finding-opportunities-in-market-weakness/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-jan-13-2025-mr-jigar-mistry-nse-closing-bell/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-live-dec-20-2024-mr-jigar-mistry-interview/
https://www.buoyantcap.com/news-resources/media/english/closing-bell-market-insights-with-mr-jigar-mistry-cnbc-tv18-dec-13-2024/
https://www.buoyantcap.com/news-resources/media/english/cnbc-tv18-nse-closing-bell-29-oct-2024/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-40/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-39/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-38/
https://www.buoyantcap.com/our-media-english/


 

 

Buoyant Capital Pvt Ltd 

3501 Kohinoor Square, N C Kelkar Marg  
Dadar (West), Mumbai 400028. INDIA 

buoyantcap.com 

 Compliance/Grievances: Queries/Customer Care:  

 Mayuri Jangid  Care Team 
 Email: compliance@buoyantcap.com  Email: care@buoyantcap.com 
 Phone: +91-22-6931-9912 Phone: +91-22-6931-9999 
 

ABOUT US 

Buoyant Capital Pvt Ltd (“the PM”) is registered as a 
Portfolio Manager with SEBI under SEBI (Portfolio 
Managers) Regulations, 2020 as amended from time 
to time and the Circulars and Guidelines issued there 
under from time to time, vide SEBI Reg. No.: 
INP000005000 and as an Investment Advisor under 
SEBI (Investment Advisors) Regulations, 2013 as 
amended from time to time and the Circulars and 
Guidelines issued there under from time to time vide 
SEBI Reg. No.: INA000016995 and as the Sponsor and 
Manager of the Buoyant Capital AIF (a Category III 
AIF) under SEBI (Alternative Investment Funds) 
Regulations, 2012 as amended from time to time and 
the Circulars and Guidelines issued there under from 
time to time vide SEBI Reg. No.: INAIF322231125. 

 
DISCLAIMER & DISCLOSURES 

This document confidential and is intended only for 
the personal use of the prospective investors (herein 
after referred as the Clients) to whom it is addressed 
or delivered and must not be reproduced or 
redistributed in any form to any other person without 
prior written consent of the PM. This document does 
not purport to be all-inclusive, nor does it contain all 
of the information which a prospective investor may 
desire. This document is neither approved, certified 
nor are its contents verified by SEBI. The PM retains 
all the rights in relation to all information contained 
in the document(s) and to update the same 
periodically (or otherwise) from time to time. The 
document is provided on a personal/confidential. 
The document is neither a general offer nor 
solicitation to avail any service offered by the PM (a 
SEBI Registered Intermediary) nor is it an offer to sell 
or a generally solicit an offer to become an investor in 
the services offered by the PM. The delivery of this 
document at any time does not imply that the 
information herein is correct as of any time 
subsequent to its date of publishing. The contents of 
this document are provisional and may be subject to 
change. In the preparation of the material contained 
in this document, the PM has used information that 
is publicly available, certain research reports 
including information developed in-house. The PM 
warrants that the contents of this document are true 
to the best of its knowledge. However, the PM 
assumes no liability for the relevance, accuracy or 
completeness of the contents herein. 

 

The PM declares that the data and analysis provided 
shall be for informational purposes. The information 
contained in the analysis shall been obtained from 
various sources and reasonable care would be taken 
to ensure sources of data to be accurate and reliable. 
The PM will not be responsible for any error or 
omission in the data or for any losses suffered on 
account of information contained in the analysis. 
While the PM will take due care to ensure that all 
information provided is accurate, the PM neither 
guarantees/warrants the sequence, accuracy, 
completeness, or timeliness of the report. Neither the 
PM nor its affiliates or their partners, directors, 
employees, agents, or representatives, shall be 
responsible or liable in any manner, directly or 
indirectly, for views or opinions expressed in this 
analysis or the contents or any systemic errors or 
discrepancies or for any decisions or actions taken in 
reliance on the analysis and will not accept any 
liability, loss, damage of any nature, including but not 
limited to direct, indirect, punitive, special, 
exemplary, consequential, as also any loss of profit in 
any way arising from the use of this document or any 
information in any manner whatsoever. 

There can be no assurance that future results, 
performance, or events will be consistent with the 
information provided in this document and the past 
performance of the Portfolio Strategies described 
herein, if any, is not a guarantee or assurance for 
future performance. Any decision or action taken by 
the recipient of the document based on this 
information shall be solely and entirely at the risk of 
the recipient of the document. The distribution of 
this information in some jurisdictions may be 
restricted and/or prohibited by law, and persons into 
whose possession this information comes should 
inform themselves about such restriction and/or 
prohibition and observe any such restrictions and/or 
prohibition. Unauthorized disclosure, use, 
publication, dissemination or copying (either whole 
or partial) of this information, is prohibited.  

The PM shall not treat the recipient/user of this 
document as a client by virtue of his receiving/using 
the contents of the document in full or part. This 
document may include certain forward-looking 
words, statements and scenario which contain 
words or phrases such as “believe”, “expect”, 
“anticipate”, “estimate”, “intend”, “plan”, “objective”, 
“goal”, “project”, “endeavor” and similar expressions 
or variations of such expressions that are forward-
looking statements, words, and scenario. Actual 

http://buoyantcap.com/
mailto:compliance@buoyantcap.com
mailto:care@buoyantcap.com


 

 

 
 
 
 

outcomes may differ materially from those 
suggested by the forward-looking statements due to 
risks, uncertainties, or assumptions.  

The PM takes no responsibility for updating any 
data/information. This document cannot be copied, 
reproduced, in whole or in part or otherwise 
distributed without prior written approval of the PM. 
Prospective investors/clients are advised to review 
this Document, Disclosure Document, Client 
Agreement, representations and presentation(s) and 
other related documents carefully and in its entirety 
and seek clarification wherever required from the 
SEBI Registered Intermediary/PM. 

Prospective investors should make an independent 
assessment, consult their own counsel, business 
advisor and tax advisor as to legal, business and tax 
related matters concerning this document and other 
related documents before investing with/through 
the PM. The information contained in this document 
has been prepared for general guidance and does 
not constitute a professional advice/assurance and 
no person should act upon any information 
contained herein without obtaining specific 
professional advice/Assurance.  

Each existing/prospective client, by accepting 
delivery of this document, agrees to the foregoing. 
The Investment portfolio is subject to several risk 
factors including but not limited to political, legal, 

social, economic, and overall market risks. The 
recipient alone shall be fully responsible/ are liable for 
any decision taken based on this document.  

The PM, its partners, employees, PMS clients, AIF 
schemes, Advisory clients may have existing 
exposure to the stocks that form part of the PMS 
portfolio/Advisory portfolio. Further, in view of the 
investment objective/strategy of the PMS/Advisory 
there may be situations where the PM may be selling 
a stock which is part of the PMS portfolio/Advisory 
portfolio scheme/AIF Portfolio scheme, as the case 
may be. The PM (including its affiliates) may offer 
services in nature of advisory, consultancy, portfolio 
management, sponsorship of funds, investment 
management of funds which may conflict with each 
other.  

The PM operates from within India and is subject to 
Indian laws and any dispute shall be resolved in the 
courts of Mumbai, Maharashtra only.  

Buoyant Capital Private Limited ("BCPL") is also an 
investment adviser registered with the U.S. Securities 
and Exchange Commission (the "SEC") under 
Section 203 of the Investment Advisers Act of 1940, as 
amended (the "Advisers Act"). Our CRD number is 
327612 and SEC File number is 801-129223. The 
regulatory disclosures and brochure are available at 

https://adviserinfo.sec.gov/firm/summary/327612 
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Tel:  +91 22 6931 9999 care@buoyantcap.com 


