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Retail Renaissance: The value of retail ownership in listed equities has 
increased by over INR 50 trillion since COVID-19, with the highest gains from 
small and microcap stocks. In contrast, India's annual net household savings, 
which include annual savings in real estate, gold, and financial assets, amount to 
only INR 14 trillion. Since March 2023, the shares of more than 750 companies 
have more than doubled, reflecting gains in market capitalization with higher 
retail shareholding. This period marks a renaissance for Indian equity markets, 
although it has led to elevated valuations in some sectors. This factsheet 
outlines how Buoyant funds are positioned, particularly in anticipation of the 
upcoming 2025 budget. 
 

Retail Renaissance  
 

Lac Crores – that is the 
quantum of increase in 
wealth that retail investors (as 

a cohort) have generated since COVID-19. 
Whereas FII owns a higher share in Indian 
equities compared to retail (18% vs 14%), 
retail ownership in Small and Micro caps is 
almost thrice that of FIIs. 

Between April 2023 and June 2024, the 
share prices of nearly 700 Indian 
companies increased by 1X to 5X, while 60 
companies saw increases exceeding 5X, 
with the highest rise being 38x. Notably, 
87% of these companies belong to the 
small and micro-cap sector. 

Furthermore, companies with higher retail 
ownership have experienced greater 
market-cap growth. 

This surge has led to some companies 
reaching stratospheric valuations, making 
it challenging to predict a market reversal. 
Despite this uncertainty, markets have 
risen nearly 7% in a month that saw 
significant political disappointment, with 
the ruling BJP securing far fewer seats than 
anticipated. 

With the budget approaching, attention is 
on the specifics. Despite some gains from 
RBI dividends, we expect continued fiscal 
prudence with adjustments in response to 
lower-than-expected election results. 
Buoyant funds maintain a balanced 
portfolio, nearly equally split between large 
caps and small/midcaps. 
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The rise of India’s retail investor 

Let us start with the basics of Indian markets. The market capitalization of all listed companies 
in India is approximately INR 450 trillion (USD 5.3 trillion), exceeding India's GDP. Promoters, 
including the Government of India, own about 52%, Foreign Institutional Investors own 18%, 
retail investors directly own 14%, and mutual funds hold 9%. 

 

We define large caps as the top 100 companies, mid-caps as the next 150, small caps as the 
following 250, and micro-caps as company number 501 onwards. While FIIs hold a larger share 
overall, retail investors own nearly three times the value of shares in small and micro-cap 
companies. 

Notably, the largest micro-cap in India today exceeds USD 1 billion in market cap, the largest 
mid-cap is USD 3.7 billion, and a company needs a market cap of over USD 13 billion to qualify 
as a large-cap. 

 

With that background, let's examine some key data. During the COVID-19 lows, the value of 
retail shareholding in all listed Indian companies was around INR 8 trillion. Currently, this value 
has risen to INR 63 trillion, a net increase of over INR 55 trillion. To put this in perspective, India's 
annual net household savings, including investments in real estate, bullion, and financial 
assets (net of loans), is INR 14 trillion. While some of the INR 55 trillion increase comes from 
new investments by retail shareholders, this portion is likely small given the household savings 
figure. 

The highlighted section indicates that the highest gains, in terms of multiples rather than 
absolute amounts, have been generated in the small and micro-cap sectors. 

INR trillion USD b %
Total Mcap of all listed companies 447 5,349         
o/w Promoter 232 2,781         52.0           
o/w Mutual funds 41 487            9.1              
o/w FII 78 936            17.5           
o/w Retail 63 757            14.2           

L M S Mi
Highest mcap in the segment (cr) 2151695 102468 31079 10271
Mcap (INR tr) 282            84               45               36               
FF-Mcap (INR tr) 141            36               21               16               
Promoter (%) 50% 57% 54% 55%
MF (%) 9% 10% 10% 5%
FII (%) 21% 15% 12% 6%
Retail (%) 11% 13% 21% 32%



 

 

 

Wealth creation has largely followed the spectacular rise in share prices since April 2023. 
Nearly 700 companies have increased between 1X and 5X, and 60 companies have risen more 
than 5X, with the highest gains approaching 38X. Notably, 87% of these companies are in the 
small and micro-cap sectors. 

 

 

L M S Mi
Highest mcap in the segment (cr) 959819 27779 8117 1954
Dec-2019 Mcap (INR tr) 115            24                11                5                 
Retail (%) 13% 14% 21% 33%
Retail o/ship (INR tr) 14.4           3.4               2.2               1.7              
Retail o/ship (INR tr) 22               

Highest mcap in the segment (cr) 705212 21095 5599 1169
Mar-2020 Mcap (INR tr) 42               10                4                   2                 
Retail (%) 13% 13% 22% 33%
Retail o/ship (INR tr) 5.4              1.4               0.8               0.6              
Retail o/ship (INR tr) 8                 

Highest mcap in the segment (cr) 2151695 102468 31079 10271
June-2024 Mcap (INR tr) 282            84                45                36               
Retail (%) 11% 13% 21% 32%
Retail o/ship (INR tr) 31.1           11.1            9.4               11.7           
Retail o/ship (INR tr) 63               

Wealth generated since COVID (INR tr) 55               
Breakup of wealth generated by mcap 25.6          9.7              8.6              11.1          
as X of wealth in Mar-20 3.7             6.2              9.2              17.9          

Household savings (INR tr) 2023 14
Total flows in MF (INR tr) 2023 1.8
Total mutual fund investors (mn) 38
Total de-mat accounts (mn) 148
Total bank accounts (mn) 2945



 

 

Lastly, the market capitalization of companies in the small and micro-cap sectors has risen the 
most where public shareholding is higher, and progressively so.

 

This has led to valuations in some sectors reaching extremely high levels, with market 
capitalization growth outpacing earnings growth. 

All eyes are on the upcoming budget 

The government will present its annual budget on 23rd July 2023, having proposed only a vote 
on accounts due to impending elections. They have proposed a 17% increase in capital 
expenditure and a 1% increase in non-negotiable revenue expenditure. 

 

It's notable that the fiscal deficit is projected to reduce from 9.2% in 2021 to 5.1% in 2025BE, 
though the actual amount has only decreased from INR 18 trillion to INR 17 trillion. The strong 
increase in nominal GDP has facilitated this reduction as a percentage of GDP. 
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Retail shareholding market-cap growth in small and microcap (X)

Mcap growth (LHS, X) Count of cos (RHS)

INR cr 2018 2019 2020 2021 2022 2023 2024RE 2025BE 2024RE 2025BE
Total income 14,35,233      17,29,682      16,84,059      16,33,920      20,78,936      23,83,207      26,99,713      30,01,275      
Net tax 12,42,488      14,84,406      13,56,902      14,26,287      17,65,145      20,97,786      23,23,918      26,01,574      11% 12%
Other income (RBI divi etc) 1,92,745         2,45,276         3,27,157         2,07,633         3,13,791         2,85,421         3,75,795         3,99,701         

Non -nogotiable 9,96,734         11,22,874      11,59,076      17,27,670      16,15,317      18,58,598      19,24,790      20,26,388      4% 5%
Defence 2,76,572         2,82,733         3,18,665         3,40,094         3,68,418         3,99,123         4,55,897         4,54,773         
Subsidy 1,91,210         2,64,346         2,28,341         7,07,707         4,33,108         5,30,958         4,13,466         3,81,175         
Interest 5,28,952         5,75,795         6,12,070         6,79,869         8,13,791         9,28,517         10,55,427      11,90,440      

Surplus 4,38,499         6,06,808         5,24,983         -93,750            4,63,619         5,24,609         7,74,923         9,74,887         

Other revenue expenditure 8,82,099         10,17,738      11,91,528      13,55,849      15,51,972      15,94,534      16,15,449      16,28,269      1% 1%

Revenue deficit -4,43,600       -4,10,930       -6,66,545       -14,49,599     -10,88,353     -10,69,925     -8,40,526       -6,53,382       

Capital spending 2,63,140         3,16,623         3,35,726         4,26,317         6,02,711         7,40,025         9,50,246         11,11,111      28% 17%
Capital receipts (divest) 1,15,678         93,155             68,620             57,626             99,975             72,196             56,000             79,000             

Fiscal deficit -5,91,062       -6,34,398       -9,33,651       -18,18,290     -15,91,089     -17,37,754     -17,34,772     -16,85,493     
% of GDP -3.5                    -3.4                    -4.6                    -9.2                    -6.9                    -6.4                    -5.8                    -5.1                    
GDP 1,68,87,486  1,86,58,765  2,02,96,761  1,97,64,022  2,30,59,261  2,71,52,406  2,99,09,862  3,30,48,882  
Nominal growth 10% 9% -3% 17% 18% 10% 10%



 

 

Since the presentation of the vote on accounts, positive news on government income has 
emerged, leading to potential reallocation. The RBI dividend exceeded projections by INR 1.4 
trillion, and external trade, along with customs duties, has recovered. Additionally, 1Q direct tax 
collections are up 21%, significantly higher than projected. 

The government can reallocate these gains to address concerns from the election verdict, 
such as lowering middle-class taxes, increasing affordable housing and rooftop solar initiatives, 
providing business incentives (PLI, FAME, and semiconductors), and enhancing food 
subsidies. 

Buoyant funds positioning 
 

e continue to run a balanced portfolio, with similar weights to SMID as large caps, 
and a largely core focused portfolio. 

Over the last quarter, we have increased weights to Materials, Information 
Technology, and Oil & Gas, and reduced weights in Automobiles and Banking. We had 
significantly deployed cash in the run-up to the elections. 

 

Exhibit 7 
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Sectoral allocation 

 

 

 

Core vs. Satellite / Market-cap  

 

 

 

 

 

 

Returns   
For the month of June 2024, the Buoyant portfolio returned a 6.8 percent return compared to 
the BSE 500 Total Returns Index of 7.1%. In compliance with SEBI regulations, Buoyant returns 
are calculated post fees and expenses. The performance chart is presented below. 

External publications rate the Buoyant portfolio as a top quartile fund across longer periods (3 
years, 5 years and 7 years). However, our primary objective is not to generate the highest 
possible returns. We rather seek to generate superior risk-adjusted returns across market 
cycles. One part of that product promise is risk-adjusted returns, and as is evident from the 
table below, as the markets have risen, we have reduced the risk in the portfolio (to 0.8X as 
measured by beta). The second part of the product promise is across market cycles. The 
Buoyant portfolio outperformed when the markets have risen sharply post-COVID. We intend 
to keep this up should the markets correct in the ensuing cycle. 
 
 
 

Banking  26% 
Insurance  8% 
Materials  8% 
Info Tech  6% 
Telecom  6% 
HealthCare  6% 
Industrials  5% 
Automobile  5% 
NBFC  4% 
Chemicals  3% 
Building Materials  3% 
FMCG  3% 
Media  2% 
Misc  2% 
Oil & Gas  2% 
Cash and equivalents  7% 
 
 
 
 
 

  

Core (incl. cash)  57% 
Satellite   43% 
  Cyclicals  17% 

  Turnaround  11% 

  Value  14% 

Large Cap and cash  48% 
Mid Cap  17% 
Small Cap  35% 



 

 

Performance consistency 

 

 
Relative performance 

 
 

 
Risk metrics 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%

Buoyant 
portfolio

BSE 500 
TRI

Buoyant 
portfolio

BSE 500 
TRI

Buoyant 
portfolio

BSE 500 
TRI

Buoyant 
portfolio

BSE 500 
TRI

Count (#) 2,588         1,858         1,127         397             
Average returns 27.9 17.2 20.4 15.0 19.7 14.9 22.2 15.4
Median 20.7 12.9 22.0 16.2 21.0 14.8 22.0 15.6
Maximum 133.4 102.1 52.7 33.9 28.6 20.0 25.6 17.6
Minimum -42.7 -33.3 -7.9 -6.3 10.1 10.2 20.0 13.5

Outperformance against 
benchmark (% no of obs) 60% 75% 94% 100%

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

30-Jun-24 1 month 6 months 1 year 2 years 3 years 4 years 5 years
Since 

Inception

CAGR (%)

Buoyant Portfolio 6.8% 14.9% 36.4% 39.0% 27.7% 44.2% 26.8% 23.6%

BSE-500 TR Index 7.1% 16.7% 38.3% 30.9% 19.9% 29.3% 20.0% 17.5%

Absolute (%)

Buoyant Portfolio 93% 108% 332% 228% 456%

BSE-500 TR Index 71% 73% 179% 149% 267%

Source: Bloomberg for Indices. Buoyant portfolio returns are post-fees and expenses. Returns are for Buoyant Opportunities Scheme - 

Discretionary portfolio. More than one year returns are annualized.

Risk metrics 1-year 2-year 3-year

Sharpe ratio (X) 2.8 2.6 1.4

Jensen's alpha (%) 9.6 13.1 9.2

Information ratio (X) -0.2 1.1 0.8

Standard deviation (%) 10.5 12.4 14.9

Standard deviation - benchmark (%) 10.9 12.7 13.0

R-squared (X) 0.4 0.7 0.6

Beta of portfolio (X) 0.9 0.9 0.9

Sortino ratio (X) 11.2 9.0 2.8



 

 

 
 

Blogs and Media 
 
 

Our recent blogs and media appearances 
 
 

Blogs 
• 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 – Moneycontrol 15 January 2024 
• Small cap cycles – Moneycontrol 15 November 2023 
• Privileging the hypothesis – Moneycontrol 5 September 2023 
• Credit cards – Moneycontrol 18 July 2023 
• Junk bonds and market cycles – The Economic Times 26 Jun 2023 
• Network effects: a double-edged sword – Moneycontrol 12 Jun 2023 

 

Media Appearances 
• Jigar Mistry (CNBC TV18) 4 June 2024 
• Jigar Mistry (CNBC TV18) 18 May 2024 
• Jigar Mistry (CNBC TV18) 24 April 2024 
• Jigar Mistry (ET Now) 21 April 2024 
• Jigar Mistry (CNBC TV18) 13 March 2024 
• Jigar Mistry (CNBC TV18) 2 March 2024 
• Jigar Mistry (ET Now) 1 March 2024 
• Jigar Mistry (CNBC TV18) 29 February 2024 
• Jigar Mistry (ET Now) 28 February 2024 
• Jigar Mistry (CNBC TV18) 11 December 2023 
• Jigar Mistry (CNBC TV18) 16 November 2023 
• Jigar Mistry (CNBC TV18) 8 November 2023 
• Jigar Mistry (ET Now) 9 October 2023 
• Jigar Mistry (CNBC TV18)  29 September 2023 

 
  

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.moneycontrol.com/news/opinion/smallcap-cycles-simultaneously-brilliant-and-vicious-11741141.html
https://www.buoyantcap.com/blog/privileging-the-hypothesis/
https://www.buoyantcap.com/blog/credit-cards/
https://economictimes.indiatimes.com/markets/stocks/news/junk-bonds-and-market-cycles-lessons-for-todays-investors/articleshow/101279193.cms
https://www.moneycontrol.com/news/opinion/network-effects-iex-a-double-edged-sword-in-regulated-markets-10779821.html
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-38/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-37/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-36/
https://www.buoyantcap.com/news-resources/media/jigar-mistry-in-conversation-with-et-now-7/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-35/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-34/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-et-now-11/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-34/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-et-now-11/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-live/
https://buoyantcap-my.sharepoint.com/personal/jigar_buoyantcap_com/Documents/Desktop/BiS
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv18-33/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-et-now-9/
https://www.buoyantcap.com/news-resources/media/english/jigar-mistry-in-conversation-with-cnbc-tv/


 

 

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  Gayatri Kadam 
 Email: compliance@buoyantcap.com  Email: care@buoyantcap.com 
 Phone: +91-22-6931-9912 Phone: +91-22-6931-9963 
 

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/contributors (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 and Private 
Placement basis. 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.  

The PM does not take any responsibility for any 
clerical, computational, systemic, or other errors in 
comparison analysis. 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. Neither 
the PM nor its affiliates, directors, partners, 
employees, agents, or representatives, shall be 
responsible or liable in any manner, directly or 
indirectly, for the contents or any errors or 
discrepancies herein or for any decisions or actions 
taken in reliance on the information in the 
document.  

The person accessing this information specifically 
agrees to exempt/absolve the PM or any of its 
affiliates or employees from, any and all 
responsibility/ liability arising from such 
misuse/improper/ illegal use and agrees not to hold 
the PM or any of its affiliates or employees 
responsible for any such misuse/improper/illegal use 

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


 

 

and further agrees to hold the PM or any of its 
affiliates or employees free and harmless from all 
losses, costs, damages, expenses that may be 
suffered by the person accessing this information 
due to any errors and delays. The PM (including its 
affiliates) and any of its Partners, officers, employees, 
and other personnel 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.  

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 
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, the Private Placement 
Memorandum / Disclosure Document, the 
Contribution Agreement / 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. Neither the PM nor its Affiliates or 
advisors would be held responsible for any reliance 

placed on the content of this document or for any 
decision based on it.  

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.  

In the United Kingdom this document is only made 
available to, and directed at, (a) investment 
professionals falling within Article 19(1) of the United 
Kingdom Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (the 
"Order"), (b) high net worth entities falling within 
Article 49(1) of the Order, and (c) other persons to 
whom it may otherwise lawfully be communicated. 

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 

SEBI-related regulatory disclosures & disclaimers are 
available here. 

 
  

https://adviserinfo.sec.gov/firm/summary/327612
https://buoyantcap.com/our-disclosures/
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