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DIRECTOR'S NOTE

Dear Investor,

Our relationships with others, our experiences, and the
knowledge we gain as we mature all help to shape our
personal values over time. The life we create around can
often be in conflict with the values we have within us. For
instance, do our actions align with our values when it
comes to money? Have you ever defined your values in this
regard?
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Money can buy leisure but not tranquility.

The wealthy investors who seek my counsel often struggle to find fulfillment in life
despite their wealth. Their abundance typically becomes the root cause of
unhappiness due to risks against claims and disputes or scuffles over assets and
investment avenues. These result from a simple lack of clarity of the purpose of
their wealth and a misalignment between their actions, goals, and values while
dealing with money. 

Since your values can guide your financial habits, ‘money’ and ‘values’ should go
hand in hand. The focus should be on clarity of financial goals (read purpose) and
achieving them while remaining mindful of your mindset.

For this reason, we emphasize the importance of establishing clear and purposeful
financial goals in order to develop plans that are in line with their timeframe and
your values. Conversations around money can be difficult when family wealth and
many members are involved. However, rather than starting conversations about
‘money’ itself, it would be better to initiate a more open dialogue about how to
maximize family wealth while keeping it in line with family values. Consensus-
building can actually be a means of reducing conflict, which will ultimately lead to
positive and empowering outcomes for all parties.

Which is what our three-block Wealth Allocation Framework precisely does. 

It ensures as you advance along your investment journey, your needs of safety,
stability, and aspirations well-defined as monetary goals are all well charted and
met. Depending on where you are in your investment journey, each of these needs
must be addressed within particular timeframes and asset classes. The friction in
decision-making on these matters is reduced when your investments, assets, and
wealth are purposefully defined for particular needs and causes. 

Positive money values can significantly impact your financial decisions and
planning, promoting wealth and financial security. Its importance cannot be
overstated if you want to feel in control of your finances. 

And remember this,

Don’t just spend your life making money, have some time
to enjoy it too.

"Wishing Happy Dussehra and

Diwali to you and your family"

REGARDS,
TARUN BIRANI
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Long-standing weaknesses in global
financial markets have come to the fore in
the recent months, as important Central
Bank messaging continues being
aggressive in driving inflation back to
target.

Tax receipts, which have remained healthy,
provide reason for hope. Despite customs
and excise duty decreases, the center's
gross tax receipts have grown steadily and
will exceed the full-year budgeted
objective.

Several analysts believe that India might
be the next best area to invest while major
economies such as the United States,
China, and the Eurozone confront
challenges ranging from recessionary
pressures to cost-of-living difficulties and
geopolitical conflicts. The Indian economy
is viewed as the one capable of absorbing
investments fleeing China and Europe.

Despite India's GDP growth rate of less
than 7%, there is widespread agreement
that India will continue to rank among the
world's fastest expanding major
economies.

While robust credit growth is welcome, any
further gains are expected to be hampered
by an aggressive rate-hiking cycle, slower
deposit growth, and the passage of
seasonal factors, as well as the durability of
wider economic momentum to maintain
this demand.
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Economic Indicators:

CRISIL reports that India's corporate
credit quality remains solid.

Direct tax receipts increase by 35% to Rs
6.48 lakh crore.

The manufacturing PMI in India fell to
55.1 in September, although it is still in
growth zone.

Festival sales volumes increased by 35%
year on year on ecommerce.

In September, power consumption
increased 13.3% to 127.39 billion units,
up from 11.65% in the first half of FY23.

The unemployment rate in India fell to
6.43% in September, according to the
CMIE.

Some Highlights of the Quarter:

Equity Update :

O n  o n e  h a n d ,  I n d i a  c o n t i n u e s  t o
b e n e f i t  f r o m  t h e  s h i f t i n g  g l o b a l  o r d e r .
W h i l e  m a n y  o n c e - p o w e r f u l  e c o n o m i e s
s t r u g g l e  t o  m a i n t a i n  t h e i r  p l a c e  i n  t h e
g l o b a l  e c o n o m i c  s y s t e m ,  c o u n t r i e s
s u c h  a s  I n d i a  a r e  g r a d u a l l y  a n d
m e t h o d i c a l l y  g a i n i n g  t h e i r  p o s i t i o n s .  



India 30-09-22 01-10-21 1 Year

Sensex 57426 58889 -2.48%

Nifty 50 17094 17531 -2.49%

Index 30-09-22 1 Year

Mid Cap 30668 1%

Small Cap 9442 -13%

Auto 12699 20%

Bank 38632 4%

Energy 25581 12%

FMCG 44406 10%

Infra 4958 -1%

IT 26981 -23%

Metal 5768 4%

Pharma 12972 -10%

Realty 424 -17%
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Domestic Equity Bechmarks Indices

Nifty Equity Benchmark Indices

Global Outlook:

Even as advanced economy central banks
continue to ramp up the aggressive
reaction dubbed the "third storm" (after
the pandemic and geopolitical tensions)
by the RBI Governor, the new UK
Government's Mini Budget shook bond
markets throughout the world. In recent
years, institutional credibility, market
liquidity, and depth have been presented
as givens in developed markets, despite a
lack of data to support the same. In the
current environment, underfunded
massive tax cuts were plainly going to
shock bond markets.

As financial conditions continue to tighten
driven by inflation concerns, it is quite
likely that central banks could face
mounting pressure to soften their stance as
financial markets exhibit episodes of
volatility or similar financial stability issues
come to the forefront.

US: The US FED's 75 basis point policy hike
was accompanied by more definite
guidance on the end goal, acknowledging
the likelihood of a potentially bumpy or
not-so-soft landing. Even though the FED
dot plots show policy rates being elevated
into CY23, financial markets continue to
expect a minor decrease by the end of the
year. However, the peak FED Funds rate
forecast has risen over the month, in
keeping with the FED dot plots, reaching
4.50% by the end of March 23.

China: China's year-long crackdown on
private industry and the property market
along with Zero Covid Policy led to an
extremely volatile year and drawdowns.

GDP growth was 3.9% in the third quarter
of 2022, up from 0.4% in the second
quarter.

Going forward, relaxation of Covid Norms,
and Regulatory Support towards
normalization of economy would be the
key support triggers to watch out.

H o w e v e r ,  g l o b a l  m a c r o e c o n o m i c
i s s u e s  a r e  g o i n g  t o  h a v e  a  n e a r - t e r m
i m p a c t  o n  I n d i a  a s  w e l l ,  a n d  a t  a  t i m e
w h e n  m a r k e t  v a l u a t i o n s  a r e  h i g h ,  t h e
t u g  o f  w a r  b e t w e e n  b u l l s  a n d  b e a r s  i s
l i k e l y  t o  p e r s i s t .  I n d e e d ,  d u r i n g  t h e
l a s t  y e a r ,  I n d i a n  s t o c k s ,  a s  m e a s u r e d
b y  t h e  N i f t y  o r  t h e  S e n s e x ,  h a v e
m o s t l y  r e m a i n e d  u n c h a n g e d .

begun to return higher after dropping from
FY08 to FY20, and the trend bodes well for
earnings prospects beyond the near-term
concerns.

The longer-term increase in corporate
earnings cycle remains the major narrative
for Indian equities. Profits to GDP have
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OUR VIEW

This volatility is likely to persist in the short
term. For one thing, volatility in global
financial markets, including Indian equities,
is directly linked to the cost of global
money. The volatility of the Nifty has moved
in lockstep with US 3-month treasury rates.
With global rates likely to remain high as
central banks fight inflation, volatility
should be high.

In these unpredictable times, preserving
emotional energy and adhering to
investment discipline will be critical.

Investors must focus on building slow
positions over next 6 months in Good
Quality Large and Midcap Oriented
Funds/Companies to benefit from the
volatility. For Small caps, we reiterate the
call to stick to strategies which are
valuation focused and are dynamic in their
deployment focus.
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Equity:

Debt Outlook:

Bond yields in India increased over the
month after a brief time of being
detached from emerging markets in the
global setting. The reality of continuous
unwinding of surplus liquidity, as well as
emerging currency pressure,
overshadowed the benefits of lower
crude oil prices. 

Over the course of the month, markets
began to reprice expectations for near-
term index inclusion. In its planned
assessment at the end of September,
FTSE Russell kept India on Index watch.
JP Morgan's long-anticipated Index
inclusion also failed to materialise in the
first week of October, owing to
operational problems.

With index inclusion expectations out of
the way, macroeconomic factors shaping
the RBI's monetary stance and demand-
supply dynamics should dictate market
moves in the coming months.

·The RBI's pivot on liquidity and policy
rates was timely and firm. Recent
comments on anchoring inflation
expectations and ensuring positive real
rates provide support for a stronger
medium-term duration posture at this
stage of the cycle. This must be viewed
in conjunction with the previously
delivered policy tightening actions.

UK: Another unknown danger lurking in
the markets was that the huge rise in bond
yields could call into question the viability
of pension funds pursuing Liability Driven
Investment strategies with large derivative
positions. The Bank of England intervened
with a limited duration Gilt purchase
programme of 65 billion GBP, halting the
immediate rout. Ironically, the Bank of
England was set to begin its pre-planned
programme of selling Gilts from its
holdings in the next month. Apart from the
fact that interconnected markets transmit
volatility, the preceding instance
highlights the potential of various hidden
vulnerabilities as well as an overreliance on
central bank intervention.

·The RBI stated in its monthly bulletin
for October that liquidity remains
surplus, with an average daily net
absorption of Rs 1.1 lakh crore under the
Liquidity Adjustment Facility last month
up to September 28. As government
spending increases as a result of high
GST and direct tax collections, system
liquidity will increase further.

“Tightening monetary policy amid loose
liquidity is the equivalent of hitting the
brake pedal but also lightly tapping the
accelerator at the same go—they are not
in sync, and it sends conflicting signals
to the car.” Aurodeep Nandi, India
Economist, Nomura
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The Black Swan is written by Nassim

Nicholas Taleb - Distinguished professor of

Risk Engineering in New York University

Tandon School of Engineering. The book

focuses on how rare and unpredictable

events have a deep and lasting impact on a

person's life. Human beings tend to try and

rationalize such happenings almost

immediately after they happen. This book is

all about black swans, which are the random

incidents in our lives, irrespective of how big

or small they might be.This book has been

written with the intent of showing you the

kind of impression events like these can

have on a life. It also stresses on the fact

that instead of trying to predict everything

that happens in our life, we should embrace

uncertainty and make the most of it. 

Good 
Read THE BLACK SWAN - BY NASSIM NICHOLAS TALEB

The book gives its readers new insight into handling life's uncertain nature. It includes a

number of real-life happenings that help prove the author's point.

RBI/ MPC may further hike interest rates
but with a focus towards reaching the
terminal rate by the end of FY23 and thus
further actions will be gradual and
situational. The recent rise in the yields
across all durations has continued to keep
medium to longer duration debt
attractiveHence, an investor must explore
investment opportunities in debt funds
with average maturity of 5 Yr+ having Gilts
(central government) and State
Development Loans (SDL) as their
underlying investments. These investments
can be staggered over 2-3 tranches to
benefit from the opportunity.

Debt:

FD Alternative: - On a Post-Tax Basis these
Target Maturity Funds present a very
interesting opportunity for investors to
look at re-directing some of their
investments towards these Long-Term Debt
Funds. For a Long-Term Debt or an FD
Investor, next few months present a great
opportunity to lock in higher interest rates
in Sovereign Rated Papers through these
Target Dated Maturity funds. Add to that
the Indexation Benefits provided after 3
Years, this becomes a compelling option to
mitigate both credit and reinvestment risks
as well as yield attractive returns. 



M o s t  I n d i a n  f a m i l i e s  h a v e  i l l i q u i d  i n v e s t m e n t s ,  p a r t i c u l a r l y  i n  r e a l  e s t a t e
a n d  t r a d i t i o n a l  i n s u r a n c e  p o l i c i e s .  K i r a n  J a w l e  ( 4 1 )  a n d  D e e p t i  J o s h i  ( 3 9 ) ,  a
M u m b a i - b a s e d  w o r k i n g  c o u p l e ,  w e r e  n o  d i f f e r e n t .  T h e y  h a d  a l l o c a t e d  a
s i z e a b l e  p o r t i o n  o f  t h e i r  n e t  w o r t h  t o  r e a l  e s t a t e  a n d  i n v e s t e d  i n  s e v e r a l
U n i t  L i n k e d  I n s u r a n c e  P l a n  ( U l i p s )  t h a t  l a t e r  u n d e r p e r f o r m e d .

“ M y  w i f e  a n d  I  h a v e  b e e n  d i s c i p l i n e d  i n v e s t o r s .  W e  h a d  i n v e s t m e n t s  i n  r e a l
e s t a t e ,  a s  a l s o  a  s i z a b l e  m u t u a l  f u n d  p o r t f o l i o .  O u r  i n v e s t m e n t s  w e r e  j u s t
n o t  b a s e d  o n  a n y  f i n a n c i a l  g o a l s .  A n d ,  w e  d i d n ’ t  k n o w  h o w  t o  b u i l d  a n
i n v e s t m e n t  p o r t f o l i o  b a s e d  o n  o u r  r i s k  t o l e r a n c e  a b i l i t y 8 , "  s a i d  K i r a n .
“ D u r i n g  t h e  p a n d e m i c ,  w e  r e a l i z e d  t h a t  w e  d i d n ’ t  h a v e  e n o u g h  i n s u r a n c e
c o v e r a g e  t o  s a f e g u a r d  u s  a g a i n s t  s u c h  u n f o r e s e e n  e v e n t s .  W h a t  w e  h a d
w e r e  u n d e r p e r f o r m i n g  U l i p s . "
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MyPlan
HOW THIS MUMBAI COUPLE GOT INTO GOAL-LINKED INVESTMENTS

The couple then searched for an
investment adviser to solve their
investment issues, and came across
Tarun Birani, founder and director of
TBNG Capital Advisors. Birani had a
holistic discussion with the family to
understand their money behaviour,
financial goals, and risk tolerance. 

He then examined the portfolios of
Kiran and Deepti and found that the
couple had not aligned investments
with their financial goals.



H e  t h e n  e x a m i n e d  t h e  p o r t f o l i o s  o f  K i r a n  a n d  D e e p t i  a n d  f o u n d  t h a t  t h e
c o u p l e  h a d  n o t  a l i g n e d  i n v e s t m e n t s  w i t h  t h e i r  f i n a n c i a l  g o a l s .  T h e y  h a d
a l m o s t  8 0 %  o f  t h e i r  n e t  w o r t h  i n  d e b t  a n d  r e a l - e s t a t e  a n d  j u s t  2 0 %  i n
e q u i t y .  B e s i d e s ,  t h e y  d i d n ’ t  h a v e  e n o u g h  c o n t i n g e n c y  f u n d s  a n d  i n s u r a n c e
c o v e r a g e .

“ T h o u g h  t h e y  h a d  s o m e  f i n a n c i a l  p l a n n i n g  h i c c u p s ,  t h e  c o u p l e  c a m e  t o  u s
w i t h  a n  o p e n  m i n d .  T h i s  h e l p e d  u s  e d u c a t e  t h e m  o n  h o w  t o  m a k e  w i s e
d e c i s i o n s  a n d  p l a n  t h e i r  f i n a n c e s  t o  a c h i e v e  t h e i r  f i n a n c i a l  g o a l s  a t  a n
o p t i m u m  t i m e , "  s a i d  B i r a n i .

B i r a n i  e x p l a i n e d  t h a t  p e o p l e  u s u a l l y  c o n s u l t  a  f i n a n c i a l  a d v i s e r  e i t h e r  a f t e r
s u f f e r i n g  s o m e  i n v e s t m e n t  l o s s e s ,  o r  o n  f i n d i n g  t h a t  t h e r e  i s  a  r e q u i r e m e n t
t o  s a v e  f o r  r e t i r e m e n t  a n d  c h i l d r e n ’ s  e d u c a t i o n  p l a n n i n g ,  o r  a f t e r  r e c e i v i n g
a  w i n d f a l l .  “ H o w e v e r ,  i n  t h i s  c a s e ,  i t  w a s  a  w a k e - u p  c a l l  f o r  K i r a n  a n d
D e e p t i  w h e n  t h e y  r e a l i z e d  t h a t  t h e i r  i n v e s t m e n t s  w e r e n ’ t  i n  l i n e  w i t h  t h e i r
f i n a n c i a l  g o a l s , "  h e  s a i d .

I n v e s t m e n t  j o u r n e y :  A f t e r  a n a l y s i n g  t h e i r  f i n a n c i a l  s t a t u s ,  B i r a n i  d e c i d e d
t h a t  “ i t  w a s  t i m e  t o  r e b a l a n c e  t h e  c o u p l e ’ s  p o r t f o l i o  b y  s w a p p i n g  t h e i r
i l l i q u i d  a s s e t s  f o r  l i q u i d  o n e s  a n d  e n s u r e  t h a t  t h e i r  p o r t f o l i o  r e m a i n e d  w e l l -
b a l a n c e d . "  H e  a d v i s e d  t h e  c o u p l e  t o  s e l l  o n e  r e a l  e s t a t e  h o l d i n g  a n d  b u i l d
f i n a n c i a l  a s s e t s  t o  m a k e  p a y m e n t s  f o r  a  h o u s e  t h e y  w a n t  t o  p u r c h a s e  i n  t h e
n e x t  f i v e  y e a r s .  H e  r e c o m m e n d e d  t h e y  s u r r e n d e r  t h e i r  u n d e r p e r f o r m i n g
U l i p s  a n d  r e i n v e s t  t h e  s a m e  i n  b e t t e r  r i s k - a d j u s t e d  a s s e t s .  B i r a n i  f o u n d  t h a t
t h e  c o u p l e  b o u g h t  p o l i c i e s  o n  a n  i n s u r a n c e  a g e n t ’ s  a d v i c e  e v e r y  y e a r .

“ T o d a y ,  i n  2 0 2 2 ,  t h e i r  a s s e t  a l l o c a t i o n  c o n f o r m s  w i t h  t h e i r  r i s k  p r o f i l e ,  a n d
t h e i r  p o r t f o l i o  c o n s i s t s  o f  4 3 %  e q u i t y ,  4 5 %  d e b t ,  8 %  r e a l  e s t a t e ,  3 %  l i q u i d
a s s e t s ,  a n d  1 %  g o l d .  K i r a n  a n d  D e e p t i  h a v e  b e e n  d i s c i p l i n e d  i n v e s t o r s  a n d
a r e  n o w  d e b t - f r e e  a n d  n a v i g a t i n g  i n  t h e  r i g h t  d i r e c t i o n  t o  a c h i e v e  f i n a n c i a l
f r e e d o m .  T h e y  h a v e  a  g o o d  a m o u n t  o f  f i n a n c i a l  c u s h i o n  t h r o u g h  t h e  r i g h t
c o n t i n g e n c y  f u n d  a n d  i n s u r a n c e .  T h e y  a r e  n o w  o n  t r a c k  t o  t a k e  c a r e  o f  t h e i r
c h i l d r e n ’ s  f i n a n c i a l  f u t u r e  t h r o u g h  t h e i r  s y s t e m a t i c  m o n t h l y  i n v e s t m e n t s , "
s a i d  B i r a n i .

F u n d s  f o r  c o n t i n g e n c y :  B i r a n i  a d v i s e d  t h e  c o u p l e  t o  b u i l d  o p t i m u m
f i n a n c i a l  p r o t e c t i o n  b y  h a v i n g  a  s u m  e q u i v a l e n t  t o  a t  l e a s t  t h r e e  m o n t h s ‘
e x p e n s e s  p a r k e d  i n  c a s h  o r  c a s h - e q u i v a l e n t  i n s t r u m e n t s .  H e  s a i d  t h a t  t h e
n e e d  f o r  a n  e m e r g e n c y  f u n d  c o u l d  n o t  b e  u n d e r m i n e d ,  e s p e c i a l l y  a f t e r  t h e
p a n d e m i c ,  a  c o m p l e t e  l o c k d o w n  a n d  t h e  t u r m o i l  i t  c a u s e d  t o  b u s i n e s s e s
a n d  i n c o m e s .  S i m i l a r l y ,  t h e  n e e d  f o r  p r o p e r  i n s u r a n c e  c o v e r a g e  i s  e q u a l l y
n e c e s s a r y  f o r  m e d i c a l  e m e r g e n c i e s .

I n s u r a n c e  c o v e r a g e :  F o r  a n y  f a m i l y ,  h a v i n g  a  g o o d  f i n a n c i a l  f o u n d a t i o n  i s
p a r a m o u n t  s o  t h e y  c a n  r e m a i n  i n v e s t e d  i n  l o n g - t e r m  g o a l s  w i t h o u t  h a s s l e s .
T h e  c o u p l e  c u r r e n t l y  h a v e  a  f a m i l y  f l o a t e r  h e a l t h  i n s u r a n c e  o f  ₹ 1 0  l a k h .
M o r e o v e r ,  K i r a n  h a s  a  ₹5  l a k h  i n d i v i d u a l  m e d i c a l  g r o u p  p o l i c y  t h r o u g h  h i s
c o m p a n y  a n d  a  ₹ 1  c o r e  t e r m  i n s u r a n c e .  “ K i r a n  a n d  D e e p t i  u n d e r s t a n d  t h e
i m p o r t a n c e  o f  p r o t e c t i o n  p l a n n i n g  a n d  h a v e  a  c o n t i n g e n c y  f u n d ,  b e s i d e s
a d e q u a t e  i n s u r a n c e  c o v e r a g e , "  s a i d  B i r a n i .

S o u r c e :  
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V I E W S  O F  T A R U N  B I R A N I  I N  B U S I N E S S  S T A N D A R D
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T H I N K I N G  M A N  -  F I N A N C I A L  B R E A K T H R O U G H  P R O G R A M

The Thinking Man - Financial Breakthrough Program is created with the vision to educate
investors and help them in making more informed decisions. So far over 1500+ business
owners, professionals and a dozen corporate houses have benefited from our highly
interactive and informative sessions which are expertly designed and curated by industry
professionals.

Importance of Financial Alignment
Identify, define and prioritize financial goals
7 Step Wealth Allocation framework

In this program, we aim to educate the attendees on:

K N O W  Y O U R  T E A M  M E M B E R

Deepa Naik is a Financial Advisor at TBNG Capital

Advisors. Her primary focus is on Financial Planning

and building long term relationship with clients.

Deepa is a MBA - Finance and CFPCM, registered

with Financial Planning Standard Boards India and

has more than 5 Years of experience in

comprehensive Financial Planning and Wealth

Management. She has worked with Hexagon Capital

Advisors in the past. 

Deepa loves to travel and read books and has

passion for financial planning and wealth

management.
Deepa Naik

Financial Advisor
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M E D I A  P R E S E N C E

ABOUT TBNG

TBNG Capital has come a long way and we as a team
have evolved. Our treasure chest overflows with
varied experiences. Our set principles, the integrity
in our dealings and code of conduct we follow, keeps
our team accountable and bound to accomplish the
best results for each client.

Our strong foundation, credit worthiness,
transparent and robust processes have encouraged a
myraid of busy professionals, entrepreneurs and
business heads to place their trust in us as their
financial trustees. And with our impressive results in
wealth creation we have and continue to establish
their respect. Our utmost competence and absolute
honesty is our assurance to you while ‘We’ at TBNG
continue to ‘Evolve’ and ‘Excel.’

TBNG is a 18 year old SEBI Registered Investment
Advisor and is considered one of the India's
leading Independent Financial  Advisors.

We observed that successful Indian families are
finding it counter productive to individually deal
with multiple experts including but not
restricted to Investment Advisors, Tax
Consultants, Accountants, lawyers etc. to
manage their wealth and are recognizing the
value of "Family CFO" - An experienced guide, a
financial coordinator and an advocate who
would offer unbiased advice keeping into the
account the unique context of the families'
circumstances and goals. TBNG has emerged as
the family CFO of choice of successful families.

T B NG  C A P I T A L  A DV I S OR S  P V T  L T D
He a d  Qu a r t e r s :  Na ma n  Mi d t o wn ,  A  Wi n g ,  3 0 3 ,  S e n a p a t i  B a p a t  Ma r g ,  E l p h i s t o n e  ( W) ,  Mu mb a i  -  4 0 0 0 1 3

B r a n c h  Of f i c e  :  B e g i n e s t  Ha r b o r  5 ,  # 7 1 ,  3 r d  C r o s s ,  R e s i d e n c y  R o a d ,  B a n g a l o r e  -  5 6 0 0 2 5

P h o n e  :  + 9 1  2 2  4 9 7 1 5 6 4 4  / 4 5  |  Mo b  -  9 8 1 9 0 7 0 5 5 2  |  E ma i l  -  i n f o @t b n g . c o . i n

Disclaimer: This report is based on data publicly available or from sources considered reliable. TBNG Capital Advisors Pvt Ltd does not represent that it is accurate or complete and
hence, it should not be relied upon as such. The data/report is subject to change without prior notice. Opinions expressed herein are our current opinions as on date of this report.
Nothing in this report constitutes investment, legal, accounting or tax advice or any or any solicitation, whatsoever. The subscriber/user assume the entire risk of any use made of this
data / report. TBNG Capital Advisors Pvt Ltd especially states that, it has no financial liability whatsoever, to the subscribers/users of this report.

A C T I V I T I E S  &  C E L E B R A T I O N S

IAP at Meero Technologies Dussehra Celebration Diwali Celebration


