
1 Edition 28  -  April 2026

INVASSET TIMES Edition 28  -  April 2026

 

The Final Brick: What the Adani–Jaiprakash Verdict Means for 
India's IBC

 

Contents
1. Media coverage of INVasset PMS
2. Performance Matrix Growth Fund
3. Absolute Returns Growth Fund vs S&P BSE 500 TRI
4. Performance Matrix Leaders Fund
5. Performance Matrix Prime Fund
6. The Final Brick: What the Adani–Jaiprakash Verdict Means for India's IBC

 

  +91 9815810172☎         ✉ info@invasset.com        ⊕ www.invasset.com

https://www.invasset.com/
mailto:info@invasset.com
tel:+919815810172


2 Edition 28  -  April 2026

INVasset  |  Media Coverage  -  April 2026

 



3 Edition 28  -  April 2026

Performance Matrix Growth Fund - April 2026

 

Growth Fund Performance – Absolute Basis

 

Growth Fund Performance - Period Wise

 

Top Holdings - Apr-26

Description % Assets

Multi Commodity Exchange Of India Ltd. 6.38%

BSE Ltd. 5.71%

Vedanta Ltd. 5.55%

Gujarat Mineral Development Corporation Ltd. 5.49%

Hindustan Copper Ltd. 5.33%

 

Final NAV (30/04/2026)

Fund Final NAV

INVasset Growth Fund 461.68

BSE 500 TRI 246.45

Market Cap - Apr-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Performance Matrix Growth Fund - April 2026

 

Sector - Apr-26

 

Calendar Year Returns

Years INVasset Growth Fund S&P BSE 500 TRI

Jan-20 to Dec-20 35.24% 19.39%

Jan-21 to Dec-21 47.15% 31.63%

Jan-22 to Dec-22 -3.21% 4.77%

Jan-23 to Dec-23 96.57% 26.55%

Jan-24 to Dec-24 16.46% 15.81%

Jan-25 to Dec-25 -0.72% 7.63%

Jan-26 to Apr-26 5.45% -5.01%

 

Financial Year Returns

Years INVasset Growth Fund S&P BSE 500 TRI

Jan-20 to Mar-20 -27.31% -28.22%

Apr-20 to Mar-21 124.14% 78.63%

Apr-21 to Mar-22 21.59% 22.26%

Apr-22 to Mar-23 -7.48% -0.91%

Apr-23 to Mar-24 128.47% 40.16%

Apr-24 to Mar-25 6.23% 5.96%

Apr-25 to Mar-26 -10.02% -3.22%

Apr-26 to Apr-26 15.32% 10.38%

 

Ratios & Risk (as of April 2026)

Standard Deviation: 7.69% Beta: 1.09 Sharpe Ratio: 2.65 Treynor Ratio: 0.19

 

CAGR Since Inception Performance Comparison (08/01/2020 to 30/04/2026)

INVasset Growth Fund S&P BSE 500 TRI

08/01/2020 100.00 100.00

30/04/2026 461.68 246.45

% Returns 361.68% 146.45%

Times Outperformance: 2.47

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Absolute Returns Growth Fund vs S&P BSE 
500 TRI

 

Month
INVasset Growth Fund S&P BSE 500 TRI

Absolute 
Return

% Absolute 
Return

%

January-20 100.00 100.00

January-20 102.97 2.97% 100.72 0.72%

February-20 98.21 -4.63% 94.26 -6.42%

March-20 72.69 -25.98% 71.78 -23.85%

April-20 83.18 14.42% 82.28 14.63%

May-20 83.83 0.79% 80.37 -2.32%

June-20 87.92 4.88% 87.04 8.30%

July-20 91.89 4.51% 93.22 7.10%

August-20 99.56 8.34% 96.87 3.91%

September-20 110.06 10.55% 96.66 -0.22%

October-20 113.03 2.70% 99.17 2.60%

November-20 130.80 15.73% 110.85 11.78%

December-20 135.24 3.40% 119.39 7.70%

January-21 131.16 -3.02% 117.30 -1.75%

February-21 151.70 15.66% 126.61 7.93%

March-21 162.93 7.40% 128.21 1.27%

April-21 185.41 13.79% 128.82 0.47%

May-21 202.36 9.15% 137.93 7.07%

June-21 200.21 -1.06% 140.87 2.12%

July-21 200.89 0.34% 143.01 1.52%

August-21 201.91 0.51% 152.45 6.60%

September-21 202.20 0.14% 157.64 3.41%

October-21 202.71 0.25% 158.12 0.30%

November-21 198.42 -2.11% 153.53 -2.90%

December-21 199.01 0.30% 157.15 2.36%

January-22 184.27 -7.41% 156.56 -0.38%

February-22 184.45 0.09% 150.38 -3.94%

March-22 198.11 7.41% 156.75 4.24%

April-22 198.42 0.16% 155.86 -0.57%

May-22 182.62 -7.97% 149.38 -4.16%

June-22 170.03 -6.89% 141.80 -5.08%

July-22 189.00 11.16% 155.63 9.76%

August-22 211.01 11.65% 163.11 4.81%

September-22 205.30 -2.71% 157.86 -3.22%

October-22 198.73 -3.20% 164.31 4.09%

November-22 205.94 3.63% 170.00 3.46%

December-22 192.62 -6.47% 164.64 -3.15%

January-23 190.36 -1.17% 159.15 -3.34%

February-23 178.58 -6.19% 154.77 -2.75%

 
Month

INVasset Growth Fund S&P BSE 500 TRI

Absolute 
Return

% Absolute 
Return

%

March-23 183.30 2.64% 155.33 0.36%

April-23 204.97 11.82% 162.45 4.59%

May-23 210.97 2.93% 168.58 3.77%

June-23 236.72 12.21% 175.80 4.28%

July-23 272.44 15.09% 182.48 3.80%

August-23 306.12 12.36% 181.62 -0.47%

September-23 336.22 9.83% 185.44 2.10%

October-23 318.93 -5.14% 180.14 -2.86%

November-23 351.10 10.09% 192.85 7.06%

December-23 378.64 7.84% 208.35 8.04%

January-24 443.53 17.14% 212.34 1.92%

February-24 419.57 -5.40% 215.86 1.66%

March-24 418.78 -0.19% 217.71 0.86%

April-24 430.23 2.73% 225.19 3.44%

May-24 454.77 5.70% 227.07 0.83%

June-24 514.38 13.11% 243.09 7.05%

July-24 554.91 7.88% 253.89 4.44%

August-24 497.63 -10.32% 256.33 0.96%

September-24 478.87 -3.77% 261.68 2.09%

October-24 440.83 -7.94% 244.81 -6.45%

November-24 436.61 -0.96% 244.95 0.06%

December-24 440.96 1.00% 241.28 -1.50%

January-25 445.80 1.10% 233.00 -3.43%

February-25 409.62 -8.12% 214.97 -7.74%

March-25 444.88 8.60% 230.69 7.32%

April-25 443.49 -0.31% 238.02 3.18%

May-25 442.32 -0.26% 246.21 3.54%

June-25 462.42 4.55% 255.28 3.68%

July-25 450.94 -2.48% 248.35 -2.71%

August-25 438.89 -2.67% 244.01 -1.75%

September-25 431.81 -1.61% 247.03 1.24%

October-25 432.50 0.16% 257.59 4.27%

November-25 433.81 0.30% 260.05 0.96%

December-25 437.80 0.92% 259.44 -0.24%

January-26 443.82 1.38% 250.78 -3.34%

February-26 455.89 2.72% 251.91 0.45%

March-26 400.32 -12.19% 223.26 -11.37%

April-26 461.68 15.32% 246.45 10.38%

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Performance Matrix Leaders Fund - April 2026

 

Leaders Fund Performance – Absolute Basis

 

Leaders Fund Performance - Period Wise

 

Sector - Apr-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Performance Matrix Leaders Fund - April 2026

 

Top Holdings - Apr-26

Description % Assets

Vedanta Ltd. 5.81%

BSE Ltd. 5.73%

Gujarat Mineral Development Corporation Ltd. 5.67%

Multi Commodity Exchange Of India Ltd. 5.63%

Hindustan Copper Ltd. 5.37%

 

Final NAV (30/04/2026)

Fund Final NAV

INVasset Leaders Fund 123.23

BSE 500 TRI 109.21

Market Cap - Apr-26

 

Calendar Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI

Feb-25 to Dec-25 13.08% 14.97%

Jan-26 to Apr-26 8.98% -5.01%

 

Financial Year Returns

Years INVasset Leaders Fund S&P BSE 500 TRI

Feb-25 to Mar-25 3.88% 2.13%

Apr-25 to Mar-26 2.48% -3.12%

Apr-26 to Apr-26 15.75% 10.38%

 

Ratios & Risk (as of April 2026)

Standard Deviation: 6.23% Beta: 1.11 Sharpe Ratio: 1.90 Treynor Ratio: 0.11

 

CAGR Since Inception Performance Comparison (14/02/2025 to 30/04/2026)

INVasset Leaders 
Fund

S&P BSE 500 TRI

14/02/2025 100.00 100.00

30/04/2026 123.23 109.21

% Returns 23.23% 9.21%

Times Outperformance: 2.52

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Performance Matrix Prime Fund - April 2026

 

Prime Fund Performance – Absolute Basis

 

Prime Fund Performance - Period Wise

 

Sector - Apr-26

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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Performance Matrix Prime Fund - April 2026

 

Top Holdings - Apr-26

Description % Assets

Vedanta Ltd. 5.82%

BSE Ltd. 5.76%

Gujarat Mineral Development Corporation Ltd. 5.70%

Multi Commodity Exchange Of India Ltd. 5.66%

Hindustan Copper Ltd. 5.38%

 

Final NAV (30/04/2026)

Fund Final NAV

INVasset Prime Fund 116.21

BSE 500 TRI 109.21

Market Cap - Apr-26

 

Calendar Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI

Feb-25 to Dec-25 9.69% 14.97%

Jan-26 to Apr-26 5.94% -5.01%

 

Financial Year Returns

Years INVasset Prime Fund S&P BSE 500 TRI

Feb-25 to Mar-25 5.25% 2.13%

Apr-25 to Mar-26 -4.61% -3.12%

Apr-26 to Apr-26 15.74% 10.38%

 

Ratios & Risk (as of April 2026)

Standard Deviation: 6.10% Beta: 1.10 Sharpe Ratio: 1.02 Treynor Ratio: 0.06

 

CAGR Since Inception Performance Comparison (14/02/2025 to 30/04/2026)

INVasset Prime Fund S&P BSE 500 TRI

14/02/2025 100.00 100.00

30/04/2026 116.21 109.21

% Returns 16.21% 9.21%

Times Outperformance: 1.76

Investments in Portfolio Management Services (PMS) are subject to market risks, including the potential loss of principal. Past performance is not indicative of future results. Performance may vary significantly across market  
cycles. There is no guarantee or assurance of returns, and the value of investments may fluctuate depending on market conditions. Returns, wherever mentioned, are net of fees and expenses unless otherwise stated. Our PMS is 
registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 and operate in accordance with applicable SEBI regulations. All information provided herein is for informational purposes  
only and should not be construed as investment, legal, or tax advice. Investors are advised to consult their own financial, legal, and tax advisors before making any investment decisions. For more information, please visit our  
website or contact our customer service department.
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INVasset  |  Article

The Final Brick:
What the Adani–Jaiprakash Verdict Means for India's IBC

 

For nearly a decade, Jaiprakash Associates Limited (JAL) sat at the heart of one of India's most stubborn corporate sagas — a sprawling  
conglomerate spanning cement, real estate, power, expressways and even the Buddh International Circuit, weighed down by over Rs 50,000  
crore of debt and trapped in courtroom corridors for almost ten years. In April 2026, that saga finally moved towards closure. On 6 April, the  
Supreme Court declined to stay the Adani Group's Rs 14,535 crore resolution plan for JAL and directed NCLAT to hear Vedanta's challenge on a  
priority basis — clearing the path for one of the largest IBC resolutions in Indian corporate history.
For investors, the story is far bigger than a single transaction. It is, in many ways, the most comprehensive stress test the Insolvency and 
Bankruptcy Code (IBC) has faced since its enactment in 2016 — and a verdict on its maturity. The resolution involves multiple business lines,  
multiple lender classes, competing bidders, and a promoter family that first resisted, then publicly endorsed the new ownership. If the IBC can  
deliver here — a 25-member lender consortium, multiple rounds of bidding and ten years of litigation — it can deliver almost anywhere.
The contest itself is instructive. Adani Enterprises emerged from a competitive field that included Vedanta, Dalmia Bharat and Jindal Power, with 
the Committee of Creditors voting over 93% in its favour in November 2025. What tilted the scales was not merely the headline figure, but the  
structure: a roughly Rs 6,000 crore upfront cash component and a faster repayment runway. In a country where insolvency outcomes have often 
hinged on what lenders actually receive — and when — speed and certainty became as valuable as size. Vedanta's subsequent challenge on the 
CoC's scoring methodology was heard, considered, and dismissed.
Beyond procedure, the deal reinforces a structural theme that has quietly defined Indian markets since 2020 — corporate consolidation.  
Distressed assets in cement, infrastructure, power and real estate are increasingly being absorbed by a small set of well-capitalised groups with  
the balance sheet to invest, integrate and revive. For cement specifically, JAL's plants add meaningfully to an industry already drifting toward  
oligopoly. The same pattern is visible in airports, ports, steel, and renewable energy. Investors who view India's listed universe as static are  
missing the larger story: ownership of strategic capacity is being redrawn.
The case also carries an important lesson for credit markets. JAL's lenders, having spent years writing down exposures, will now recover a  
meaningful slice — far from full, but materially better than holding stranded assets indefinitely. That outcome strengthens the credibility of  
recovery assumptions baked into bank provisioning models and supports the broader thesis of cleaner balance sheets across PSU and private  
lenders. Slowly, India's credit cycle is being repaired not just by growth, but by closure — by old, ugly cases finally being concluded rather than  
perpetually rolled forward.
None of this means the IBC is now flawless. Ten years is too long. Repeated procedural challenges, including Vedanta's appeal, show how friction 
can still stretch timelines. The Buddh International Circuit, hundreds of unfinished homes in JAL's real-estate portfolio, and dozens of operational 
decisions still lie ahead for the new owner. Resolution is the first step, not the last. The real test will be execution — whether the assets regain  
commercial viability in the hands of their new custodian.
For Indian markets, the takeaway is broader than any one deal. The Adani–Jaiprakash verdict signals that India's insolvency machinery, once 
viewed as slow and uncertain, is increasingly capable of closing complex, multi-asset cases at scale. Combined with strong domestic flows and  
improving lender balance sheets, that closure is quietly upgrading the quality of the listed universe. When ambition is finally governed by  
discipline — and when distressed assets are rebuilt rather than abandoned — markets reward the rebuilding. After a decade in limbo, JAL has  
finally found its custodian.
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Disclaimer

 

INVasset is a SEBI-registered Portfolio Manager based in India. The firm does not hold any regulatory license in the UAE and does not undertake  

any regulated activities within the UAE. Any interactions in Dubai are limited to relationship management and do not constitute financial  

promotion or solicitation.

The information provided in INVasset Times is for informational purposes only and should not be construed as an offer to buy or sell any securities 

in any jurisdiction where such an offer, solicitation, or sale would be unlawful. While reasonable steps have been taken to ensure the accuracy  

of the information contained herein, we do not guarantee its completeness or accuracy.

These documents may contain confidential and privileged material and are not intended for circulation, distribution, review, retransmission, or  

any other use without prior authorization. The opinions expressed herein are current as of the date of publication and are subject to change 

without notice. Forward-looking statements are inherently subject to risks and uncertainties and may change based on market conditions and 

other factors.

Readers are advised to conduct their own independent investigations and seek professional advice before making any investment decisions. We 

shall not be responsible for any loss or damage arising from inadvertent errors, omissions, or inaccuracies in these materials. We make no express 

or implied warranties regarding the content of these materials.

We may have financial interests in the securities mentioned herein. We may or may not hold the securities discussed in our portfolios, and  

investment decisions may or may not be based on the information contained in these reports. These reports are not intended for distribution in 

jurisdictions where such distribution would violate applicable laws or subject us to registration or licensing requirements.

Our Portfolio Management Services are registered with the Securities and Exchange Board of India (SEBI) under Registration No. INP000006907 

and operate in accordance with applicable regulations.

We, our affiliates, and third parties involved in compiling this information shall have no liability whatsoever for any direct or indirect damages  

arising from the use of this report. Past performance may or may not be sustained in the future.

 

Contact Information
  ☎ +91 9815810172          ✉ info@invasset.com          ⊕ www.invasset.com

Office Locations

 

Mumbai
911 One Lodha Place, Lower Parel, Mumbai 
400013

Gurugram
4th Floor, Two Horizon Centre, DLF Phase 5, 
Gurugram, Haryana 122002

Ludhiana
First Floor, Kothari Marble Building, 14–15, 
Canal Road, South City, Ludhiana – 142027

Gandhinagar
SI-M-B003, First Floor, Shilp Incubation 
Center, Plot No. 11T3 & 11T5, Block No. 11 
Gift SEZ, Gift City, Gandhinagar – 382355

Dubai
Office No. 503, 5th Floor, Court Tower, 
Business Bay, PO Box 391406, Dubai, UAE
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mailto:info@invasset.com
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