
Bharat : The World’s Money Heaven

USA
Total Debt = $37.2 Tr
Total Debt to GDP = 124%
GDP Growth = 2.2%
Bond Yields* = 3.8%, 4.4%, 4.9%

Euro Area
Total Debt = ~ $14.8 Tr
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%

Middle East 
Total Debt = ~ $2.45 Tr
Total Debt to GDP = ~ 65%
GDP Growth (UAE as proxy) 
= 5.1%

India
Total Debt = $3.23Tr
Total Debt to GDP = 80%
GDP Growth = 6.5%
Bond Yields* = 5.6%, 6.3%, 6.9%

Japan
Total Debt = $10.2 Tr
Total Debt to GDP =  234.9%
GDP growth = 1.1%
Bond Yields* = 0.8%, 1.6%,  3.1%

*Bond Yields are for 2Y, 10Y and 30Y respectively.

Advantage India
• Strong GDP Trend
• Demographic dividend vis-à-vis developed 

world population implosion
• Benign yields in contrast to global yield 

acceleration.
• Moderate debt levels

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%
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….. The forthcoming challenges are not as daunting

Important Challenges Risk Mitigation (FY30)

Andaman oil discovery potential 11.6 bn bbl x $ 70 /bbl = $ 812 bn 
( ~ 5 yrs consumption)
Gold = Cash 
Domestic manufacturing to cut imports by 25 to 28% .

FY25 FY30E

Oil & Gas $ 120 bn $ 170 - 190 bn

Gold $ 50 bn $ 70 - 80 bn

Semiconductors 

& Electronics

$ 70 bn $ 180 bn*

* assuming 100% import reliance

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

We believe that these factors have not been taken into 
cognizance by the markets and are additive to the India’s 
• economic resilience 
• ballooning forex reserves
• benign debt levels, and
• consequent low interest rates in the long run

Poverty Halving overall poverty while nearly eradicating ‘extreme poverty’ 
($3/day)
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* FY28E EPS calculated at CAGR growth of ~12 – 14%

Where are we headed in terms of stock market?

Index CMP
FY25 EPS 

(₹)

FY28E 

EPS (₹)

Index levels 

FY28 (Bear 

Case 19x)

Index levels 

FY28 (Bull 

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
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Short term view on market is cautious

Fall out of India-US 
trade deal before 
August 1 tariff 
deadline. No 
significant short-term 
impact.

01
American policy 
suggests continuing 
expansion of debt.

02
Macro headwinds 
from aggressive 
trends in Japanese 
yields.

03
Possible sanctions on 
Russian oil imports by 
India. No significant 
short-term impact..

04



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.
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Result Season Q1FY26
Mid-season Update
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Q1FY26 results by Mcap (in %) 

Large Cap Mid Cap Small Cap

45.3
Athena

16.4
Hermes

38
Medusa

Outlook on Q1FY26 results (in %)

Positive Neutral Negative

Large Cap Mid Cap Small Cap
Positive 10 18 45
Neutral 5 4 17
Negative 4 9 47
Total 19 31 109



Outliers

Company Name Sector Sub-sector Company Name Sector Sub-sector

Dixon Tech Production Engineering/Manufacturing Ganesh Housing Consumption Real Estate

Integra Engineering Production Engineering/Manufacturing Aditya Birla RE 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 Dolphin Offshore Commodities Oil & Gas

Anand Rathi Services BFSI (Other than Banks) Jayaswal Neco Commodities Ferrous

Coforge Services IT Welspun Speciality Commodities Ferrous

IXIGO Services IT Network 18 Services Media & Entertainment

InfoBean Tech Services IT TATA Comm Services Telecom

Cigniti Tech Services IT Newgen Services IT

Eternal Services Consumption Angel Services BFSI

Thyrocare Services Healthcare Geojit Fin Serv Services BFSI

Mahhindra Logistics Services Logistics Union Bank Services BFSI

Manaksia Commodities Non-Ferrous Wendt India Production Engineering/Manufacturing

Mahanagar Gas Commodities Oil & Gas Alok Industries Production Engineering/Manufacturing

ITC Hotels Consumption Hospitality

Sunteck Realty Consumption Real Estate

Amal Molecule Chemical

Blue Jet Molecule Pharma

Good Results Bad Results



Results of Q1FY26 so far…..

Engineering / Manufacturing

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

UltraTech 13.1 -7.8 46.2 -4.5 48.9 -10.3

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

Polycab  25.7 -15.5 47.0 -16.4 49.5 -18.5

KEI Industries 25.4 -11.1 17.8 -14.4 30.3 -13.6

Dixon Tech 95.1 24.7 94.6 8.9 68.3 -43.9

Dalmia Bharat 0.4 -11.1 32.0 11.3 178.7 -9.7

United Breweries -7.4 21.5 8.9 66.5 5.9 88.4

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

Eimco Elecon -2.9 6.3 -20.0 -33.3 -6.7 -6.7

Elecon Engg 25.0 -38.5 41.0 -33.5 139.1 19.9

Plastiblends -5.6 20.0 -17.4 -6.7 -18.2 -6.8

Swaraj Engines 15.8 6.6 15.2 18.3 15.7 10.0

JTL Industries -5.4 14.9 -19.5 31.1 -12.6 -1.6

Reliance Infra -0.8 -3.5 12.1 21.2 6.9 -3.1

CEAT  10.5 3.2 1.3 -0.1 -27.1 13.0

Integra Engg 29.4 8.2 75.6 17.6 73.2 23.1

Small Caps

Rev EBITDA PAT

Large Caps

Rev EBITDA PAT

Mid Caps

Rev EBITDA PAT

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

Integra Engg 29.4 8.2 75.6 17.6 73.2 23.1

AGI Greenpac 21.4 -2.4 4.1 -7.9 40.5 -8.0

CIE Automotive 3.3 4.2 -6.5 0.4 -6.1 -1.4

Control Print 13.7 -8.8 -9.2 -15.9 -26.5 -87.1

Bansal Wire 14.9 -0.1 17.9 -0.1 30.1 18.6

Wendt India 6.3 -31.0 -31.0 -60.3 -50.8 -70.7

Raghav Productivity30.3 15.4 29.2 10.5 40.9 15.3

Sagar Cements 19.6 1.9 160.1 229.8 -104.3 -101.7

Huhtamaki -4.3 0.4 33.3 10.0 -35.3 -4.6

Goodluck 7.7 -11.0 23.0 8.9 11.6 -4.9

Vardhman 3.3 -4.9 -6.4 13.5 -13.1 -12.7

Sterling & Wilson 92.5 -30.1 246.3 -36.0 663.0 -42.3

Waaree Renew 155.2 26.6 186.1 -7.0 205.4 -7.9

SML ISUZU 13.4 9.7 29.8 16.1 44.3 26.5

Cyient DLM 8.0 -35.0 20.5 -59.4 -29.6 -76.0

Dynamic Cables 25.6 -20.9 23.2 -21.2 57.0 -22.7

RattanIndia Power -11.8 -12.2 -28.4 -35.7 - -

Sky Gold 56.5 6.9 91.5 13.2 105.3 14.2

Syrma SGS Tech -18.6 2.1 90.7 -19.4 145.3 -30.1

Ultramarine & Pigments11.2 -7.3 5.6 0.9 4.8 4.8

Bharat Bijlee 24.1 -24.9 14.2 -46.9 16.5 -44.6

LMW 3.1 -13.6 3.9 -76.3 4.1 -76.0

Alok Ind -7.3 -2.1 -2.9 -187.5 -17.1 130.4

Kirloskar Pneumatic2.3 -52.4 -15.1 -69.6 -1.1 -66.9

Small Caps

Rev EBITDA PAT



Results of Q1FY26 so far…..

Services

BFSI

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

Anand Rathi 15.3 23.5 30.1 40.7 27.8 27.5

AB Money -5.6 14.9 2 13.3 -6 64.9

Geojit Fin Serv -15.4 -13.3 -37.1 -8.5 -37.8 -11.1

Angel One -18.8 8 -41.6 -19.9 -60.9 -34.4

South Ind Bank -4 -4 32 -2 10 -6

Bandhan Bank -7.7 0 -14.1 6.2 -65 17

Dhanlaxmi Bank  39.25 3.63 - -13.96 - -57.97

PNB Hous 17 4 17 -2 23 -3

RBL Bank -13 -5 -18 -18 -46 192

Jana SFB -2.5 0.2 7.76 3.61 -40.35 -1.71

CreditAccess -1.6 7 -7.9 3 -84.9 27.5

SG Finserve Ltd 55.2 24.9 36 17.2 26.4 3

MAS Financial 35.72 4.31 30.83 2.24 19.13 7.69

Monarch Networth 15.4 60.7 10.5 56.44 12.9 83.1

Rev EBITDA PAT

Small Caps

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

HDFC Life 15.9 -39.0 41.2 16.4 14.5 15.4

HDFC AMC 24.9 7.4 30.1 5.9 23.8 17.1

Jio Fin Services 46.6 24.2 32.9 35.2 3.8 2.7

Axis Bank 1.0 -2.0 14.0 7.0 -4.0 -18.0

ICICI Bank 20.4 10.6 13.6 13.6 15.5 15.5

Union Bank -3.2 -4.2 -11.3 -10.3 11.9 -17.4

IRFC 11.2 3.7 10.7 3.8 10.7 3.8

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

IREDA 29.0 2.2 4.2 -12.2 -35.7 -50.8

ICICI Lombard 14.0 -1.7 27.4 61.1 28.7 46.6

ICICI Prudential 8.0 -48.1 526.5 -48.7 34.2 -21.9

HDB Fin Services 18.3 6.0 17.8 5.1 -2.4 7.0

Bank of Mah 20.1 4.8 95.1 57.9 16.2 0.1

360 ONE WAM 7.3 11.0 -1.9 22.7 16.8 14.1

L&T Finance 12.6 5.9 13.8 7.3 2.3 10.2

CRISIL Ltd 5.7 3.7 15.5 2.9 14.3 7.3

UCO Bank 6.6 -10.9 18.2 -8.1 10.2 -7.0

Yes Bank 5.7 4.2 53.4 3.3 59.4 8.5

AU Small Fin Bank 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

Paytm 27.7 0.3 109.0 180.7 114.6 122.7

Bajaj Housing 33.0 7.8 25.0 6.4 21.0 0.7

Rev EBITDA PAT

Mid Caps

Rev EBITDA PAT

Large Caps



Results of Q1FY26 so far…..

Services

IT

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

TCS 1.3 -1.6 1.3 -0.6 6 4.4

Tech Mahindra 2.7 -0.2 23.7 5.2 34 -2.2

LTI Mindtree 7.6 0.7 2.7 3.3 10.6 11.1

Wipro 0.8 -1.6 -2.8 -8.5 10.9 -6.7

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

Tata Elxsi -3.7 -1.8 -26.0 -10.1 -21.6 -16.3

L&T Tech 16.4 -3.9 1.4 -2.8 0.7 1.5

Persistent 21.8 2.8 34.4 4.7 38.7 7.4

Coforge 56.5 8.2 52.1 12.1 138.4 21.5

Rev EBITDA PAT

Mid Caps

Rev EBITDA PAT

Large Caps

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

Just Dial 6.2 3.0 7.2 0.4 13.1 1.3

IXIGO 72.9 10.7 52.0 3.1 28.5 14.2

Newgen  1.9 -25.4 -5.6 -67.2 4.5 -54.1

Route Mobile -4.8 -10.6 -24.1 -23.0 -32.2 -6.0

Indiamart 12.3 4.8 11.7 2.4 34.6 -15.0

Mastek 12.5 1.0 10.8 -1.0 28.7 13.5

Latent View 31.9 1.7 31.8 -8.2 30.6 -4.9

Magellanic Cloud 24.1 4.9 7.3 25.7 4.8 22.9

Paisalo Digital 17.2 12.9 14.5 6.4 13.7 1.9

Aurionpro Sol 28.7 3.0 22.8 3.4 18.1 2.0

InfoBeans Tech 15.4 8.4 48.5 20.2 200.9 122.1

Zensar Tech 7.5 1.9 7.3 -0.9 15.3 3.2

Infosys 7.5 3.3 6.2 2.7 8.6 -1.6

Cigniti  Tech 14.0 0.7 78.9 0.7 527.6 -10.0

MPS 3.1 2.3 22.5 -10.2 36.1 -25.1

Rev EBITDA PAT

Small Caps



Results of Q1FY26 so far…..

Services

Consumption Telecom

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

Eternal 70.4 22.9 -35 59.7 -90.1 -35.9

EBITDA PATRev

Large Caps

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

Tata Comm 6.6 -0.5 0 1.3 -42.9 -81.7

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

GTPL Hathaway 7.2 1.4 -5.6 0.4 -26.1 -0.8

Hathaway Cable 5.5 3.4 8.6 -3.5 69 -10.5

Tata Teleservices -12.1 -7.8 7.3 -3.5 0.5 6.1

Small Caps

Rev EBITDA PAT

Rev EBITDA PAT

Mid Caps



Results of Q1FY26 so far…..

Services

Infrastructure Hospitality

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

JSW Infra 21.2 -4.6 12.9 -20.1 31.5 -24.5

Rev EBITDA PAT

Mid Caps

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

Int Travel House 2.3 -6 -2.3 -9 2.4 -10

Mahindra Holidays & Resorts India Ltd7.9 -8.3 16.3 -30.7 17.8 -90.1

Small Caps

Rev EBITDA PAT



Results of Q1FY26 so far…..

Services

Media & Entertainment Healthcare

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

Network 18 -85.1 -16.7 -102.2 -78.1 -24.1 -588.4

Zee Ent -14.3 -16.5 -11.7 -19.8 21.7 -23.7

EBITDA PATRev

Small Caps

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

Thyrocare 23 3.11 37 0.1 62 17.12

Rev EBITDA PAT

Small Caps



Results of Q1FY26 so far…..

Services

Logistics

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

Mahindra Logistics 14.4 3.5 15.0 -1.9 15.9 60.0

Small Caps

EBITDA PATRev



Results of Q1FY26 so far…..

Commodities

Ferrous Non Ferrous

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

JSW Steel Ltd 0.5 -3.7 37.5 18.8 158.5 45.3

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

Jayaswal Neco 14.7 -1.5 90.9 -7.9 -393.6 -8.5

Rajratan Global Wire Ltd 12 -2 4.9 -7.2 -11.3 -11.1

Artson Ltd 79.2 -12.7 38.7 -14.9 -143.7 -64.3

Welspun Specialty 24.2 0.6 -60.3 -55.7 -138.5 -121.1

Shyam Metalics 22.4 6.8 18.8 12.7 5.8 33.6

Large Caps

Small Caps

Rev EBITDA PAT

Rev EBITDA PAT

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

Hindustan Zinc -4.4 -14.5 -2.2 -19.9 -4.7 -25.6

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

Manaksia 28.9 20.2 85.5 61.4 369.7 178.3

Pondy Ox & Chem 35.5 15.1 79.6 53.03 94.2 51.5

Large Caps

Rev EBITDA PAT

Small Caps

Rev EBITDA PAT



Results of Q1FY26 so far…..

Commodities

Oil & Gas Cement

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

Reliance Industries 5.3 -6 10.7 -2.1 78.3 39.1

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

Mang Ref & Petro -23.1 -24 -70.3 -84.1 -469.7 -173

Mahanagar Gas 24.6 6 14.6 26.8 10.1 28.7

Dolphin Offshore Enterprises (India) Ltd 97.1 -19.6 153.6 37.8 50.1 8.5

Small Caps

Rev EBITDA PAT

Large Caps

Rev EBITDA PAT

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

Nuvoco Vistas 9 -5.6 53 -4.13 4589 -19.56

Small Caps

Rev EBITDA PAT



Results of Q1FY26 so far…..

Consumption

FMCG Hospitality

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

Dmart 16.28 10 6.4 36 -0.1 40.3

Tata Consumer 10 3.7 -8 -1 15 -5

YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
AWL Agri 20.5 -6.4 -41.6 -18.4 -24.5 24.3
Colgate-Palmo -4.2 -1.9 -11 -9.1 -11.9 -9.7

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

Heritage Foods 10.1 8.4 -21.2 -7.5 -30.6 6.3

Shoppers Stop 8.6 9.1 20 0.9 -30.7 -891

Hatsun Agro 9.1 15.5 9.2 60.8 3.6 214.3

Dodla Dairy 10.5 10.7 -21.5 -1.2 -3.3 -7.5

Parag Milk Foods 12.3 -7.3 3 -6.6 1 5.2

VST Industries -2.3 -8.8 5 10.6 4.8 5.9

Sapphire Foods 8 9.2 -9 6.2 -121 -186

Bikaji Foods 14.2 6.8 5.1 29.9 1.3 46

Large Caps

Rev EBITDA PAT

Mid Caps

Small Caps

Rev EBITDA PAT

Rev EBITDA PAT

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

Indian Hotels Co Ltd 31.7 -15.8 28.1 -32.8 19.3 -43.3

YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
ITC Hotels Ltd 15.5 -23.1 18.9 -40.7 53.8 -48.2

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

Oriental Hotels 31.3 -18.8 118.9 -34.3 -591.1 -65.8

Schloss Bangalore 20.4 -35 53 -55 112 -93

Large Caps

Rev EBITDA

PAT

Mid Caps

PAT

PAT

Small Caps

Rev EBITDA

Rev EBITDA



Results of Q1FY26 so far…..

Consumption

Real Estate FMEG

YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
Havells -6 -16.6 -9.9 -31.9 -14.8 -32.9

Mid Caps

Rev EBITDA PAT

YoY (%) QoQ % YoY (%) QoQ % YoY (%) QoQ %
Oberoi Realty -29.7 -14.1 -36.2 -15.8 -27.9 -2.8

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

Sunteck Realty -40.5 -8.6 52.2 -30.5 46.7 -33.7

Garuda Cons & Engg 256.3 53.4 212.4 50.4 223.7 55.3

Ganesh Hous -29.6 -40 -14.2 -41 -18.2 -43.6

Aditya Birla RE -58 -63 -210 -35 -57.6 -80

Mid Caps

Small Caps

Rev EBITDA PAT

Rev EBITDA PAT



Results of Q1FY26 so far…..

Molecule

ChemicalAgriculture / Agro Chemical

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

SRF 10.2 -11.5 31.6 -13.3 67.4 -17.8

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

Amal 130.7 21.4 276.2 11 2005 38.7

Himadri -6.8 -1.4 27.7 5 46.08 15.37

Tanfac 84.6 2.4 85.3 -19 71.4 -14.9

PCBL Chemical -1.5 1.3 -12 1.6 -20.3 -6.1

DCM Shriram 12.4 14.4 22.5 -25.1 13 -36.6

Clean Science 8.4 -7.9 5.5 -4.7 6.3 -5.4

Rev EBITDA PAT

Mid Caps

Small Caps
Rev EBITDA PAT

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

Nath Bio - Genes 16.3 445.9 4.8 9170 11.8 2417

Small Caps
Rev EBITDA PAT



Results of Q1FY26 so far…..

Molecule

Pharma

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

Vimta Labs 30.3 3.3 29.9 1.97 35.88 3.14

Aarti Drugs 6 -12.7 12 -20.6 62 -14.2

Blue Jet 117.8 4.2 173.3 -13.6 141.3 -17.2

Syngene 11 -14 19 -38.17 59 -52.7

Rev EBITDA PAT

Small Caps


