
Analysts positive on volume, capacity, exports growth 

Local growth powers 
Maruti outlook despite 
margin pressure

sanjay kumar singh & karthik jerome  
 
Midcap funds have risen 11 per cent, 
while smallcap funds are up 13.5 per 
cent on average over the past 
month. Experts believe the pain  
in these segments has not ended 
entirely, and hence investors  
must proceed cautiously. 

Rebound following a  
prolonged correction 
Investors should view the bounce 
back as a recovery from the sharp 
correction witnessed from late 2024. 
“The correction was triggered by 
expensive valuations and a weaken-
ing growth outlook caused by 
tightening fiscal and monetary pol-
icies,” says Rupesh Patel, senior fund 
manager-equity investments, 
Nippon India Mutual Fund. 

Investors also felt the correction 
in March this year may have been 
overdone. “The correction of more 
than 10 per cent in March was 
sharper than the likely 2-4 per cent 
impact on FY27 earnings if the war 
impact recedes soon,” says Trideep 
Bhattacharya, president and  
chief investment oicer-equities, 
Edelweiss Mutual Fund. 

Valuations have come down.  
“Investors felt valuations have 

reached re-entry levels,” says 
Arvind Rao, founder of the  
personal finance advisory firm 
Arvind Rao and Associates. 

Domestic consumption has not 
crashed completely. “Goods and ser-
vices tax collections, credit growth, 
and corporate earnings in a few 
tracked sectors suggest that 
domestic consumption remains 
largely intact,” says Rao. 

Retail investors have not quit 
equities. “Systematic investment 
plan (SIP) inflows remained resilient 
despite the correction,” says Rao. 

Factors that could  
sustain recovery 
The rally’s sustainability will depend 
on easing of geopolitical tensions. 
“Oil prices at around $85 per barrel 
and a stable rupee could support 
inflation, earnings, and foreign 
flows,” says Vishal Dhawan, founder 
and chief executive oicer, Plan 
Ahead Wealth Advisors. 

Earnings growth must catch up. 
“Earnings in the fourth quarter of 
FY26 and the first quarter of FY27 will 
be the real test for the rally,” says Rao. 

Continued inflows into domestic 
mutual funds can aid broader 
market liquidity. 

Government spending on infra-

structure must continue. “Midcap 
and smallcap firms in sectors  
like roads, railways, defence,  
manufacturing, engineering,  
logistics, and components have  
been major beneficiaries of  
government capex,” says Rao. 

Risks to the recovery 
Geopolitical uncertainty remains a 
key risk. “If a war-like scenario per-
sists and oil prices remain above 
$100, the bounce back could become 
unsustainable,” says Bhattacharya. 

Domestic inflation could become 
a concern, delaying RBI rate cuts, 
which would affect borrowing costs 
of smaller companies. “Prolonged 
geopolitical tensions could cloud the 
earnings growth outlook because of 
higher costs and disrupted supply 
chains,” says Patel. 

If earnings come under pressure, 
the re-rating could reverse.  
“Earnings downgrades could be  
triggered by weak demand, margin 
pressure, or both,” says Dhawan. 

These segments have given poor 
returns since the September 2024 
peak. Further underperformance 
could hurt investor confidence. 
“This would affect domestic flows, 
which have supported the markets,” 
says Dhawan. Rao adds that a weak 

monsoon could raise food prices 
and hurt consumption. 

Valuations not frothy 
Valuations have corrected. “The 
valuation froth has mostly worked 
itself out over the past 12-15 months,” 
says Bhattacharya. 

Rao adds that current midcap 
and smallcap valuations are closer 
to the historical average, but at the 
upper end. Since many pockets  
are still not cheap, any earnings 
downgrade could affect them. 

Existing investors  
should rebalance 
Existing investors should not exit 
after the rally if their goals are still far 
away. “Review your portfolio and 
rebalance based on your asset alloca-
tion,” says Dhawan. Lump-sum 
investments should be avoided. 

New investors should enter if 
they have the requisite risk appetite 
and investment horizon. “New 
investors should enter through SIPs 
or systematic transfer plans spread 
over 12-24 months,” says Dhawan. 

They should assess whether they 
have the risk tolerance to handle 
large drawdowns. Smallcap funds 
can correct as much as 30-35 per cent 
in adverse market conditions. 

YOUR 
MONEY

RECOVERY IN MID AND SMALLCAP FUNDS

The government has moved to a fully 
automated system to pay fixed medi-
cal allowance (FMA) to National  
Pension System (NPS) beneficiaries, 
eliminating the need to submit  
medical bills and reducing delays. 

The new framework introduces a 

centralised, automated flow: 
 No requirement to submit  
medical bills or claims 
 Direct credit of FMA into  
pensioners’ bank accounts 
Quarterly payments at rates  
notified by the government 

Banks to execute payments through 
centralised processing units 

Payments process 
The Central Pension Accounting 
Oice will verify eligibility and auth-
orise payments. A Special Seal Auth-

ority will be issued to the pension-
disbursing bank. A bank’s Central 
Pension Processing Centre credits 
the allowance directly into the pen-
sioner’s account.  Payments are made 
at rates notified by the Department of 
Pension and Pensioners’ Welfare.

Avoid full exit, book partial 
profit to restore allocation

Read full report here: mybs.in/2g5VunP compiled by amit kumar

No paperwork for NPS retirees’ medical allowance: New rules explained 
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Wealth creators over long term

Note: AUM data as on March 31. Return data as on April 27. Returns for above 1-year 
periods are annualised. Returns are for direct plans. Two largest funds from each 
category (mid and smallcap) included Source: Value Research 
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Shares of Maruti Suzuki India 
gained over 2.5 per cent to 
~13,257 apiece at close on 
Wednesday, after a strong 
March-quarter performance, 
and expectations that vol-
umes would remain buoyant 
in the domestic market in  
2026-27 (FY27). 

While near-term margins 
could remain under pressure 
for the country’s largest pas-
senger vehicle maker, broker-
ages have a positive 
medium-term outlook on the 
back of volume-led uptick in 
the domestic market, capacity 
expansion and export growth.  

The maker of Swift Dzire 
posted a revenue growth of 28 
per cent, better than consensus 
estimates, which was a func-
tion of an 11.8 per cent rise in 
volume and 14.6 per cent 
increase in realisations. It was 
higher than the annual (FY26) 
revenue growth performance 
of 20 per cent year-on-year (Y-
o-Y), with volumes/realisations 
contributing 8-11 per cent.  

Operating profit rose 44 per 
cent Y-o-Y, even as margin 
remained flat. Though com-
modity inflation was sharp, 
what offset the same were 
lower sales promotion 
expenses, favourable fixed-
cost absorption due to inven-
tory accretion, and favourable 
forex movements. Shridhar 
Kallani of Antique Stock Brok-
ing pointed out that the com-
pany's relentless cost-control 
efforts, coupled with operating 
leverage, volume growth, and 
better average selling prices, 
resulted in broadly stable 
operating profit margins.   

Going ahead, higher com-
modity prices, startup costs, 
and higher manufacturing 
and administrative expenses 
will weigh on margins, accord-
ing to Maruti Suzuki. Some 
brokerages such as Elara Capi-
tal believe that the macro 
environment remains chal-
lenging with elevated com-
modity costs. Analysts led by 
Jay Kale of the brokerage have 
reduced their FY27/28 esti-
mates by 15 per cent and 8 per 
cent, respectively, on lower 
margins, factoring in a steep 
movement in raw material 
prices. The brokerage has 
revised its target price on the 
stock to ~16,546 from ~18,686  
per share, though it has main-

tained its “buy” rating.   
While short-term head-

winds persist, other brokerages 
believe downside risks to esti-
mated margins appear limited, 
with gradual recovery visibility 
supported by potential easing 
in West Asia tensions and the 
resultant moderation in com-
modity cost pressures. Antique 
Stock Broking has a “buy” 
rating and believes that the 
company remains well-posi-
tioned with domestic demand 
visibility (supported by dis-
counts), lean channel inven-
tory (as indicated by channel 
checks), sustained export 
momentum, a strong balance 
sheet and ongoing capacity 
expansion plans. It has a target 
price of ~14,585 on the stock.   

The cut in the goods and 
sales tax has helped improve 
the demand for small cars, as 
the segment has become more 
affordable. The company 
expects to post a volume 
growth of 10 per cent in the 
domestic market in FY27. This 
will be driven by strong 
domestic demand, particularly 
in the entry level segment, low 
network inventory of 12 days, 
lower discounts and a healthy 
order book of 190,000 vehicles.   

The healthy growth should 
drive market share gains for 
the car major, which in turn 
would drive a re-rating for the 
stock, say analysts led by 
Aniket Mhatre of Motilal 
Oswal Research. The broker-
age expects healthy demand 
to offset near term cost head-
winds. It has reiterated a 
“buy” rating with a target 
price of ~15,529 and expects 
the company to deliver an 
earnings growth of 16 per cent 
over FY26-28.
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Note: The above is an extract of the financial results for the quarter and year ended 31 March 2026 which have been reviewed by the Audit Committee and 
approved by Board of Directors at its meeting held on 29 April 2026. The financial results for year ended 31 March 2026 have been subjected to audit by joint 
statutory auditors, pursuant to regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. These financial 
results have been prepared in accordance with Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other recognised accounting practices generally accepted in India 
along with the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) and the National Housing Bank (NHB) from time to time. These 
financial results are available on the website of the Company viz. www.bajajfinserv.in/corporate-bajaj-finance and on the website of BSE Limited 
(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com).

Extract of consolidated unaudited/audited financial results for the quarter and financial year ended 31 March 2026

CIN: L65910MH1987PLC042961
Registered Office: Akurdi, Pune - 411 035  |  Corporate Office: 4th Floor, Bajaj Finserv Corporate Office,

Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014  |  Tel.: 020-71576403 Fax: 020-71576364
E-mail ID: investor.service@bajajfinserv.in  |  Website: https://www.aboutbajajfinserv.com/finance-about-us

#Excluding the additional ECL provision of ` 142 crore, the Company reported a profit before tax of ` 7,551.84 crore and profit after tax of ` 5,659.56 crore for the quarter ended 31 March 2026.
#Excluding the additional ECL provision of ̀  1,548 crore and one-time exceptional charge of New Labour Codes of ̀  265.22 crore, the Company reported a profit before tax of ̀  27,629.87 crore 
and profit after tax of ` 20,689.19 crore for the year ended 31 March 2026.

*The change is due to sub-division of shares and issue of bonus shares.

Sr.
No.

Particulars

Revenue from operations 

Profit before tax#

Profit after tax#

Total comprehensive income (Comprising profit for the period
and other comprehensive income after tax)

Paid-up equity share capital

Other equity as shown in the Balance Sheet of the previous year

Earnings per share (Not annualised) (Face value of ` 1 each)
Basic (`)
Diluted (`)

21,605.79

7,409.84

5,553.30

5,571.56

621.79*

8.79
8.76

18,294.45

5,647.38

4,545.57

4,358.23

124.17

7.24
7.22

81,982.38

25,816.65

19,332.36

19,271.84

621.79*

1,13,377.23

30.60
30.51

68,805.71

22,079.63

16,779.48

16,712.42

124.17

96,568.70

26.89
26.82

1

2

3

4

5

6

7

Quarter ended
31.03.2026

(Unaudited)

Quarter ended
31.03.2025

(Unaudited)

Year ended
31.03.2026

(Audited)

(` in crore)
Year ended
31.03.2025

(Audited)

Key standalone financial information is given below:

1

2

3

4

Sr.
No.

Particulars

Total Income

Profit before exceptional items and tax

Profit before tax

Profit after tax 

18,430.64

6,484.34

6,484.34

4,839.50

15,649.91

4,904.87

4,904.87

3,940.44

69,853.95

22,505.52

23,671.90

17,803.87

58,563.67

19,131.98

21,676.09

16,661.50

(` in crore)
Quarter ended

31.03.2026
(Unaudited)

Quarter ended
31.03.2025

(Unaudited)

Year ended
31.03.2026

(Audited)

Year ended
31.03.2025

(Audited)

By order of the Board of Directors
For Bajaj Finance Limited

Rajeev Jain
Vice Chairman & Managing Director

Pune
29 April 2026

(Rs in lakhs, except share and per equity share data)

PARTICULARS

ZENOTECH LABORATORIES LIMITED
CIN: L27100TG1989PLC010122

Survey No.250-252, Turkapally Village, Genome Valley Road, Shameerpet Mandal,

Medchal-Malkajgiri District, Hyderabad - 500101, Telangna

Phone:+91 90320 44584/585/586    Website: www.zenotechlab.com

EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE

QUARTER AND YEAR ENDED 31 MARCH 2026

Year Ended

Notes :

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors

at their meeting held on April 29, 2026.

2. These financial results have been prepared in accordance with the Indian Accounting Standards ("Ind

AS") prescribed under section 133 of the Companies Act, 2013 read with the relevant rules issued

thereunder and other accounting principles generally accepted in India.

3. The figures of the last quarter are the balancing figures between audited figures in respect of the full

financial year upto March 31, 2026 / March 31, 2025 and the unaudited published year-to-date figures

upto December 31, 2025/ December 31, 2024, being the date of the end of the third quarter of the

financial year which were subject to limited review.

4. The above is an extract of the detailed format of unaudited financial results filed with the Stock Exchange

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The full format of the unaudited financial results is available on the Stock Exchange website

(www.bseindia.com) and on the Company's website (www.zenotechlab.com). The same can be accessed

by scanning the QR code Provided below.

Place : New Delhi

Date : April 29, 2026

By order of the Board

for Zenotech Laboratories Limited

Sd/-

Azadar Hussain Khan

Chairman of the Board meeting

DIN-01219312

Quarter ended

31.12.2025

Unaudited

31.03.2025

Audited*

31.03.2026

Audited*

Total Income from operations (net)  1,047.71  1,327.75  1,262.41  4,592.26  4,459.57

Net Profit/(Loss) before exceptional items and tax  (98.96)  288.83  323.55  438.41  876.87

Exceptional items  5.41  (29.89)  (4.88)  (19.51)  192.32

Net Profit/(Loss) after exceptional items and tax  (315.08)  192.56  122.98  (107.21)  561.29

Total Comprehensive income for the period

(comprising profit/(loss) for the period after tax (309.08)  192.12  123.34  (102.54)  559.61

and other comprehensive income after tax)

Paid-up equity share capital  6,103.06  6,103.06  6,103.06  6,103.06  6,103.06

Reserves (excluding Revaluation Reserve) as  -  -  -  3,409.05  3,510.02

shown in the Audited Balance Sheet of the

Previous Year

Earnings/ (loss) per share (Basic & Diluted)  (0.52)  0.32  0.20  (0.18)  0.92

(Face value Rs.10/- per share)

31.03.2026

Audited

31.03.2025

Audited
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