Euro Area ' r

Total Debt =~ $14.8 Tr -‘- ven[urq
Total Debt to GDP = ~77.4%
GDP Growth (Germany) = 0.8%
GDP Growth (UK) = 1.2%

Bond Yields* (Germany) = 1.8%, 2.6%, 3.2%
Bond Yields* (UK) = 3.8%, 4.6%, 5.4%

N

China

Total Debt = ~$22.6Tr to $57.4Tr
Total Debt to GDP = ~132 to ~337.6%
GDP growth = ~4%

Bond Yields* = 1.46%, 1.73%, 1.96%

USA

Japan
Total Debt = $37.2 Tr Total Debt = $10.2 Tr
'(I;thEF:l)Igebt tr? GZDI;; 124% Total Debt to GDP = 234.9%
rowth = 2.2% = 9
. - Middle East GDP growth =1.1%
Bond Yields* = 38%1 44%/ 4.9% Total Debt = ~ $245 Tr Bond Yields* = 08%, 16%, 3.1%

Total Debt to GDP =~ 65%
GDP Growth (UAE as proxy) India

=5.1% Total Debt = $3.23Tr
. ’ Total Debt to GDP = 80%
Bharat : The World’s Money Heaven Db Gt - 655

. Bond Yields* = 5.6%, 6.3%, 6.9%
Advantage India ond Yields 6, 6.3%, 6.9%

e Strong GDP Trend

 Demographic dividend vis-a-vis developed
world population implosion

* Benignyields in contrast to global yield
acceleration.

[ ]
Moderate debt levels *Bond Yields are for 2Y, 10Y and 30Y respectively.
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The challenges that India has overcome without sacrificing growth ...... A Ventura

Fragile Five Demonetization GST roll out, NBFC Covid 19 2nd Covid Russia — Ukraine Trump
Economy Disruption compliance issues Crisis Wave War Tariff
& temp business
slowdown

GDP Growth %

9.2

8.0 8.3
7.4 7.6
6.8 6.5 6.5 6.5
I I ] I

-5.8

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



..... The forthcoming challenges are not as daunting & ventura

Important Challenges Risk Mitigation (FY30)

FY25 FY30E

Oil & Gas $120bn  $170- 190 bn Andaman oil discovery potential 11.6 bn bbl x $ 70 /bbl =$ 812 bn
(~ 5 yrs consumption)

Gold $50bn  $70-80bn Gold = Cash

Semiconductors  $70bn $ 180 bn* Domestic manufacturing to cut imports by 25 to 28% .

& Electronics

*assuming 100% import reliance

Political 2.5 front Op Sindoor , defence upgradation, elimination of Naxalites by
March’26

Poverty Halving overall poverty while nearly eradicating ‘extreme poverty’
(53/day)

Est. GDP Growth %

We believe that these factors have not been taken into
cognizance by the markets and are additive to the India’s

7.3
6.9
6.7 66
e economic resilience 6.5 :
* ballooning forex reserves 6.2
* benign debt levels, and
* consequent low interest rates in the long run

2025 2026E 2027E 2028E 2029E 2030E
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FY25EPS FY28E

Index levels

Index levels

Index Cwvmp FY28 (Bear FY28 (Bull
(X) EPS (X)
Case 19x) Case 21x)
Sensex 82,187 3,823 5,516 104,804 115,836
Nifty 50 25,061 1,448 2,089 39,697 43,876

* FY28E EPS calculated at CAGR growth of ~12 — 14%

—Adj Price
40,000

35,000
30,000
25,000
20,000
15,000 -
10,000 -

5,000 -

0

Nifty 50 P/E band

10.7x =—15.7x —20.7x —25.7x ——30.7x

Jan-03 A

Jan-13 -

Jan-15 -

Jan-17
Jan-19
Jan-21 -
Jan-23
Jan-25

& ventura



& ventura
Sectors

Services Consumption Molecule Commodities Production

AL

Ferrous metals

BFSI (except Banks) Agriculture

Manufacturing

Non-ferrous metals

Hospitality

Telecom

Chemicals Oil & Gas

Real Estate
Engg &
Manufacturing

Media & Ent

Healthcare .
Pharmaceuticals

. .. Cement
Logistics




& ventura

Short term view on market is cautious

01

Fall out of India-US

trade deal before
August 1 tariff
deadline. No
significant short-term
impact.

02

American policy
suggests continuing
expansion of debt.

03

Macro headwinds
from aggressive
trends in Japanese
yields.

04

Possible sanctions on
Russian oil imports by
India. No significant
short-term impact..



& ventura

Benefits of India — UK trade deal

India accounts for just 1.8% of the UK’s imports (vs 53% from the EU, 11% China & 10% US) and 1.9% of
the UK’s exports (vs 48% to the EU, 16% US & 7% China), highlighting substantial untapped potential in
bilateral trade.

India will reduce tariffs on 90% of UK goods, while the UK will eliminate duties on 99% of Indian exports.

The deal is expected to benefit Indian sectors such as leather, textiles, electronics, and software, while
also encouraging fresh investments.

For the UK, key beneficiaries would include spirits (like whisky and gin), auto components, and other
high-value exports.




Result Season Q1FY26 & venuura
Mid-season Update

159 results
\ S e % -
72 Athena , 26 Hermes = 61 Medusz
e
70 22
32 15 23 5 5
12 1

" Engineering

37 40
12 5 20 18 5 17




Result Season Q1FY26

Q1FY26 results by Mcap (in %)

Mid-season Update

& ventura

Outlook on Q1FY26 results (in %)

m Large Cap Mid Cap Small Cap m Positive Neutral Negative
69
Large Cap Mid Cap Small Cap
Positive 10 18 45
Neutral 5 4 17
Negative 4 9 47
Total 19 31

109



& ventura

Outliers
Good Results Bad Results
Company Name Sector Sub-sector Company Name Sector Sub-sector
DixonTech Production Engineering Manufacturing GaneshHousing Consumption Real Estate
IntegraEngineering  Production Engineering Manufacturing AdityaBirlaRE Consumption Real Estate
Waree Renewables  Production Engineering Manufacturing Oriental Hotels Consumption Hospitality
HDFC AMC Services BFSI (Other than Banks) Sapphire Foods Consumption FMCG
ICICI Bank Services Banks Dol phin Offshore Commodities Oil &Gas
Anand Rathi Services BFSI (Other than Banks) Jayaswal Neco Commodities Ferrous
Coforge Services IT WelspunSpeciality  Commodities Ferrous
IXIGO Services IT Network 18 Services Media & Entertainment
InfoBean Tech Services IT TATAComm Services Telecom
Cigniti Tech Services IT Newgen Services IT
Eernal Services Consumption Ancel Services BFSI
Thyrocare Services Healthcare Gegjit FinServ Services BFSI
Mahhindra Logistics  Services Logistics Union Bank Services BFSI
Manaksia Commodities Non-Ferrous Wendt India Production = Engineering Manufacturing
Mahanagar Gas Commodities Oil &Gas Aok Industries Production Engineering Manufacturing
ITCHotels Consumption Hospitality
Sunteck Realty Consumption Real Estate
Amal Molecule Chemical
Blue Jet Molecule Pharma



Results of Q1FY26 so far..... & ventura

Engineering / Manufacturing

Large Caps Small Caps
Rev EBITDA PAT Rev EBITDA PAT

YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ%

13.1 -7.8 46.2 -4.5 48.9 -10.3 294 82 756 17.6 73.2 23.1
214 -24 41 -7.9 40.5 -8.0

33 42 -65 0.4 -6.1 -1.4
137 -88 -92 -159 -265 -87.1
149 -01 179 -0.1 30.1 18.6
6.3 -31.0 -31.0 -60.3 -50.8 -70.7
30.3 154 29.2 105 40.9 15.3

Rev EBITDA PAT
YoY (%) QoQ% YoY(%) QoQ% YoY (%) QoQ %
25.7 -155 47.0 -164 495 -185
254 -11.1 178 -144 303 -13.6
9.1 247 946 8.9 68.3 -43.9 196 19 160.1 229.8 -104.3 -101.7
04 -11.1 320 113 1787 -9.7 43 04 333 100 -353 -46
United Breweries -7.4 215 89 66.5 5.9 88.4 Goodluck 77 -11.0 23.0 89 1.6 49

Small Caps 33 -49 -64 135 -13.1 -12.7

Rev EBITDA PAT 925 -30.1 2463 -36.0 663.0 -42.3
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% 155.2 26.6 18.1 -7.0 205.4 -7.9
29 63 -200 -333 -67 -6.7 13.4 9.7 298 161 443 265
250 -385 41.0 -335 1391 199 80 -350 205 -59.4 -29.6 -76.0
56 200 -17.4 -6.7 -182 -6.8 256 -209 232 -21.2 57.0 -22.7
158 6.6 152 183 157  10.0 -118 -12.2 -284 -357 - -

54 149 -195 311 -126 -16 565 69 915 132 1053 14.2
08 35 121 212 69  -31 186 21 907 -194 1453 -30.1

105 32 13 -01 -271 13.0 12 -73 56 05 48 48

294 82 756 176 73.2 3.1 241 -249 142 -469 16,5 -44.6
LMW 31 -136 39 -763 4.1 -76.0

-73 -21 -29 -1875 -171 1304
23 -524 -151 -69.6 -1.1 -66.9

Ultramarine & Pij




Results of Q1FY26 so far..... & ventura

Small Caps
Rev EBITDA PAT Rev EBITDA PAT
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ%
YoY (% % YoY (% % YoY (% %
159 -39.0 41.2 164 145 154 oY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ
rs o4 a01 te  oss 171 PARGndRathi 153 235 301 407 27.8 275
46.6 242 329 352 38 27 AB Money -5.6 149 2 133 -6 649

Large Caps

Axis Bank 1.0 -2.0 14.0 7.0 -4.0 -18.0 -15.4 -13.3 -37.1 -85 -37.8 -11.1

204 106 13.6 136 155 155 -18.8 8 -41.6 -19.9 -60.9 -34.4

-3.2 -42 -11.3 -103 119 -17.4 4 4 32 2 10 6

IRFC 11.2 3.7 10.7 3.8 107 3.8 77 0 -141 6.2 65 17
Mid Caps

Rev EB'TDA PAT 39.25 3.63‘ '13.96' '57.97

YoY (%) QoQ% YoY (%) QoQ% YoY (%) QoQ% 17 4 17 -2 23 -3

A s o w  w

8.0 -48.1 5265 -48.7 342 -219 “2.5 02 776 361 -4035 -171

HDB Fin Services 183 60 178 51 -24 7.0 -1.6 7 -1.9 3 -849 275

2001 48 951 579 162 0.1 55.2 249 36 17.2 264 3

35.72 431 30.83 224 19.13 7.69
154 60.7 105 56.44 129 831

7.3 11.0 -1.9 22.7 16.8 14.1
12.6 5.9 13.8 7.3 2.3 10.2
5.7 3.7 15.5 2.9 14.3 7.3
6.6 -10.9 18.2 -8.1 10.2 -7.0
5.7 4.2 53.4 3.3 59.4 8.5
6.0 -2.0 38.0 2.0 16.0 15.0
M&M Fin 20.0 5.0 19.0 12.0 3.0 -6.0
27.7 0.3 109.0 180.7 114.6 122.7
33.0 7.8 25.0 6.4 21.0 0.7




Results of Q1FY26 so far.....

& ventura

Large Caps
Rev EBITDA PAT

YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ%

1.3 -1.6 1.3 -0.6 6 4.4
2.7 -0.2 237 5.2 34 -2.2
7.6 0.7 2.7 3.3 10.6 111
Wipro 0.8 -16 -28 -85 109 -6.7
Mid Caps

Rev EBITDA PAT

YoY (%) QoQ% YoY (%) QoQ% YoY(%) QoQ %

-3.7 -18 -26.0 -10.1 -21.6 -16.3
L&T Tech 16.4 -39 1.4 -2.8 0.7 1.5
21.8 2.8 344 47 387 74
56.5 8.2 521 121 1384 21.5

Rev

Small Caps

YoY (%) QoQ%

Just Dial

Magellanic Cloud
Paisalo Digital

Zensar Tech

Infosys

MPS

6.2
72.9
1.9
-4.8
12.3
12.5
31.9
24.1
17.2
28.7
15.4
7.5
7.5
14.0
3.1

3.0
10.7
-25.4
-10.6
4.8
1.0
1.7
4.9
12.9
3.0
8.4
1.9
3.3
0.7
2.3

EBITDA
YoY (%) QoQ %
7.2 0.4
520 31
-5.6  -67.2
-24.1  -23.0
11.7 24
10.8 -1.0
31.8 -82
7.3 25.7
145 64
22.8 3.4
48.5 20.2
7.3 -0.9
6.2 2.7
789 0.7
225 -10.2

PAT
YoY (%) QoQ %
13.1 1.3
285 142
45 -54.1
-32.2 -6.0
346 -15.0
28.7 135
30.6 -4.9
4.8 22.9
13.7 1.9
181 20
2009 1221
15.3 3.2
8.6 -1.6
527.6 -10.0
36.1 -25.1



Results of Q1FY26 so far..... & ventura

Consumption Telecom

Large Caps Mid Caps

Rev EBITDA PAT Rev EBITDA PAT
[V) [V) 0, 0, o, 0,
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ%

PEERE 702 229 35 597 -90.1 -359 66 05 0 13 49 -8L7

Rev EBITDA PAT

YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ%
7.2 1.4 -56 04 -26.1 -0.8

5.5 3.4 8.6 -3.5 69  -10.5

-121 -7.8 7.3 -3.5 05 6.1

Hathaway Cable




Results of Q1FY26 so far..... & ventura

Mid Caps Small Caps
Rev Rev

EBITDA PAT

EBITDA PAT
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY(%) QoQ%
INSWIRRERN 212 46 129 201 315 245 IntTravel House 23 -6 -23 -9 24 -10

MShindratelida 70 -83 163 -307 178 -90.1



Results of Q1FY26 so far..... & ventura

Media & Entertainment Healthcare

Small Caps Small Caps
Rev Rev

EBITDA PAT EBITDA PAT

YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ%

851 -16.7 -102.2 -78.1 -24.1 -583.4| Pihyeeae 23 311 37 01 62 17.12
143 -165 -117 -198 217 -237




Results of Q1FY26 so far & ventura

Small Caps
Rev EBITDA PAT

YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ%

Viahindratogistie 144 35 150 -1.9 159 60.0




Results of Q1FY26 so far..... & ventura

Large Caps Large Caps

Rev EBITDA PAT Rev EBITDA PAT
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY (%) QoQ% YoY (%) QoQ% YoY (%) QoQ %
0.5 -3.7 37.5 18.8 158.5 45.3 -4.4 -14.5 -2.2 -19.9 -4.7 -25.6
Rev EBITDA PAT Rev EBITDA PAT
YoY (%) QoQ% YoY(%) QoQ% YoY(%) QoQ% YoY (%) QoQ% YoY (%) QoQ% YoY (%) QoQ%

14.7 -1.5 90.9 -7.9 -393.6 -85 28.9 20.2 85.5 61.4 369.7 178.3
12 -2 4.9 -7.2 -11.3 111 35.5 15.1 79.6 53.03 94.2 51.5
79.2 -12.7 38.7 -149  -143.7 -64.3

24.2 0.6 -60.3 -55.7  -138)5 -121.1
22.4 6.8 18.8 12.7 5.8 33.6




Results of Q1FY26 so far & ventura

Large Caps Small Caps
Rev

Rev EBITDA PAT EBITDA PAT
YoY (%) QoQ% YoY (%) QoQ% YoY(%) QoQ% YoY (%) QoQ% YoY (%) QoQ% YoY(%) QoQ%
5.3 6 107 21 783  39.1 NuvocoVistas 9 56 53  -413 4589  -19.56

Rev EBITDA PAT
YoY (%) QoQ% YoY (%) QoQ% YoY(%) QoQ%
-23.1 -24 -70.3 -84.1 -469.7 -173
24.6 6 14.6 26.8 10.1 28.7
97.1 -19.6 153.6 37.8 50.1 8.5




Results of Q1FY26 so far..... & ventura

FMCG Hospitality
Rev EBITDA PAT Rev EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
Dmart 16.28 10 6.4 36 -0.1 40.3 31.7 -15.8 28.1 -32.8 19.3 -43.3
Tata Consumer 10 3.7 -8 -1 15 -5
Rev EBITDA PAT
YoY(%)  QoQ%  YoY(%) QoQ%  YoY(%)  QoQ%
Rev EBITDA PAT 15.5 -23.1 18.9 -40.7 53.8 -48.2
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
20.5 -6.4 -41.6 -18.4 -24.5 243 Rev EBITDA PAT
-4.2 -1.9 -11 9.1 -11.9 9.7 YoY(%) QoQ% YoY(%) QoQ%  YoY (%) QoQ %
313 -18.8 118.9 -34.3 -591.1 -65.8
Small Caps 20.4 -35 53 -55 112 -93
Rev EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
10.1 8.4 -21.2 -7.5 -30.6 6.3
8.6 9.1 20 0.9 -30.7 -891
Hatsun Agro 9.1 15.5 9.2 60.8 3.6 214.3
10.5 10.7 -21.5 -1.2 -3.3 -7.5
123 -7.3 3 -6.6 1 5.2
VST Industries -2.3 -8.8 5 10.6 4.8 5.9
8 9.2 -9 6.2 -121 -186

Bikaji Foods 14.2 6.8 5.1 29.9 13 46



Results of Q1FY26 so far..... & ventura

Real Estate . Mes
Rev EBITDA PAT

Mid Caps
Rev EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
-29.7 -14.1 -36.2 -15.8 -27.9 -2.8 _ Havells -6 -16.6 -9.9 -31.9 -14.8 -32.9
Rev EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
-40.5 -8.6 52.2 -30.5 46.7 -33.7
256.3 534 2124 50.4 223.7 55.3
-29.6 -40 -14.2 -41 -18.2 -43.6
-57.6 -80

-58 -63 -210 -35




Results of Q1FY26 so far.....

Agriculture / Agro Chemical
Small Caps
Rev

EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %

B i s s oo us e

Chemical

Mid Caps

Rev

EBITDA

PAT

YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
10.2

-11.5

31.6

-13.3

67.4

-17.8

Clean Science

Rev

130.7
-6.8
84.6
-1.5
124

8.4

214
-14
24
13
14.4
-7.9

Small Caps

EBITDA

276.2

27.7

85.3
-12

22.5
5.5

11
5
-19
1.6
-25.1
-4.7

PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %

2005
46.08
714
-20.3
13
6.3

38.7
15.37
-14.9

-6.1
-36.6

-5.4



Results of Q1FY26 so far..... & ventura

| Moleale
_ Phama
Rev EBITDA PAT
YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
30.3 3.3 299 197 3588 3.14
6 -12.7 12 -20.6 62 -14.2

1178 4.2 1733 -13.6 1413 -17.2
11 -14 19 -38.17 59 -52.7




