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Economy / Market / Sector Themes

Life Insurance — premiums +19% YoY m

Catalyst: Apr-May FY27 new-business premium 62,581 cr (+19% YoY); private insurers +21.3% vs LIC
+18.1%.

Read: Demand momentum intact and private players keep taking share — supportive for listed private insurers
(HDEFC Life, SBI Life, ICICI Pru Life, Max Financial). Market-share drift away from LIC continues.

Watch: APE/VNB margins, persistency, ULIP-vs-protection mix, and whether LIC arrests share loss.

Coal — India’'s first coal exchange notified

Catalyst: Coal ministry notified rules for a competitive many-to-many exchange enabling market-based trading
and transparent price discovery.

Read: Structurally positive for the coal ecosystem: better price discovery and liquidity. Double-edged for Coal
India — more transparency could compress the premiums it earns on e-auctions, but also opens trading
optionality. Helps private miners, traders and large coal consumers (power, cement, steel).

Watch: Final trading rules, launch volumes, and the read-through to Coal India's e-auction realisations.

Natural Gas — NE pipeline interconnect push [T

Catalyst: ONGC, Oil India and Vedanta urged PNGRB to allow temporary pipeline interconnections in the
Northeast to unlock up to 8 MMSCMD of stranded domestic gas and cut costly LNG imports.

Read: If approved, monetises otherwise-stranded gas and improves realisations for domestic producers (Oil
India, ONGC, Vedanta) while trimming import bills.

Watch: PNGRB's decision, approval timeline, and infrastructure execution.

Company-Specific Catalysts

TCS rTcs m

Catalyst: Plans to curb large-scale hiring as Al agents absorb work; expects Al-linked revenue to roughly double
annually and to permeate ~100% of revenue by 2028-30.

Read: Two-sided. Productivity/margin tailwind and an Al narrative, but slower hiring and Al-led deflation can
pressure the headcount-linked, time-&-material revenue model. The '100% of revenue' claim reads as
Al-infused delivery, not new incremental revenue — manage expectations.

Watch: Deal TCV, pricing, margins, attrition, and whether Al is net-additive or cannibalistic to revenue.

Bajaj Group BAJFINANCE / BAJAJFINSV / BAJAJ-AUTO

Catalyst: Rajiv Bajaj to step down from the boards of Bajaj Finserv and Bajaj Finance to focus on Bajaj Auto
(KTM, auto financing).

Read: Governance optics: a marquee promoter leaving the financial-services boards raises succession
questions for BFL/Finserv (likely modest, leadership is deep). Sharper management focus is a positive for Bajaj
Auto's KTM turnaround and captive financing push.

Watch: Board continuity/successors at BFL & Finserv; KTM execution and Auto's financing ramp.

Adani Energy Solutions apaniensor [EINRREL)

Catalyst: Acquiring smart-metering firm IntelliSmart Infrastructure for 3,050 cr; cements India's largest
smart-metering platform (47M+ meters).

Read: Consolidates the #1 position and adds long-dated, annuity-style metering revenue that complements the
regulated transmission/distribution book — earnings-visibility positive.

Watch: Funding/leverage for the deal, price paid vs. metering economics, and AMISP rollout/collection
execution.



Ather Energy ATHERENERG

Catalyst: Board to consider raising fresh capital (QIP, rights issue, convertibles) after strong FY26
sales/market-share growth.

Read: Growth capital is needed and the FY26 momentum is real, but a raise is near-term dilutive and creates
supply overhang. Verdict hinges on size, instrument and use of proceeds.

Watch: Dilution quantum, pricing, use of funds, path to profitability, and EV competition (Ola, TVS, Bajaj).

Welspun Corp WwEeLCORP

Catalyst: Subsidiary WMHL sold a 4.5% stake in Saudi-based EPIC for ~$75.6M; group retains 22% via Welspun
Pipes Inc.

Read: Minor, value-neutral monetisation — brings in cash while keeping meaningful EPIC exposure. Not a
needle-mover vs. the core line-pipe business.

Watch: Use of proceeds and the core pipe order book/margins.

Quality Power Electrical Eqp. orower

Catalyst: Signed a term sheet to acquire 100% of Winwin Speciality Insulators (HV ceramic & polymeric
insulators).

Read: Sensible bolt-on that broadens the grid/HVDC product suite into a capex-up T&D; cycle — strategically
additive for a small/mid-cap.

Watch: Acquisition price/terms, integration, and post-IPO valuation richness.

Hinduja Global Solutions nes [

Catalyst: Launched 'Project GANGA' to deliver high-speed broadband to 20 lakh+ homes in UP over the next
2-3 years.

Read: Ambitious diversification beyond legacy BPO into digital infrastructure — large TAM but capex-heavy and
long-gestation, with funding and execution risk.

Watch: Capex, any BharatNet/government linkage, ARPU and monetisation timeline.

NLC India wnicinpia

Catalyst: Government exercised the OFS oversubscription option for an extra 1%, taking the total offer to 3%.
Read: Mildly negative near-term: more government supply/float is an overhang, though it improves liquidity
and free-float. No change to fundamentals.

Watch: OFS pricing/absorption, post-OFS government holding, renewables expansion.

Dixon Technologies bpixon NN

Catalyst: JV with Taiwan's Gemtek (via Dixon Electroconnect) to make optical transceivers and telecom
products; Dixon holds 60%.

Read: Deepens component-level/backward integration and adds a higher-tech telecom vertical — aligned with
PLI and Dixon's component strategy; Dixon keeps control.

Watch: JV scale-up, tech transfer, capex, and initially thin component margins.

HDFC Bank HDFcBANK

Catalyst: Bombay HC dismissed Lilavati Trust's interim plea to restrain the bank and CEO Sashidhar Jagdishan
over allegedly defamatory statements.

Read: Removes a reputational/legal overhang around the CEO; sentiment-positive with fundamentals (deposit
growth, post-merger NIM normalisation) unchanged.

Watch: Any escalation/appeal, plus deposit accretion and NIM trajectory.

Emcure Pharmaceuticals cvcure
Catalyst: Kotak MF bought a 1.89% stake from Bain-backed BC Investments for X612 cr via block deal.

Read: Pure ownership churn — a PE sponsor trimming, a quality domestic MF stepping in. Signals institutional
appetite but PE overhang remains. No fundamental change.

Watch: Bain's residual stake/lock-up and any further selldown.

Ajanta Pharma aAnTPHARM
Catalyst: Promoter entity Ravi Agrawal Trust sold 2.76% (31,024 cr) to Kotak MF and Aditya Birla Sun Life MF.

Read: Promoter trimming is optically soft, but absorption by two large MFs cushions it. Watch the reason and
whether more follows.

Watch: Resulting promoter holding, rationale, and any further sales.



BlueStone Jewellery sLuesToNE

Catalyst: Early investors (lvycap, Accel, 360 ONE) sold shares worth X243 cr; Nippon India MF acquired 1.64%.
Read: Typical post-IPO early-investor exit; MF buying offsets some overhang. Recently listed and yet to
demonstrate sustained profitability.

Watch: Further PE/lock-up exits and the path to profitability.

Capital Small Finance Bank caritaLsre

Catalyst: Lyptus Punch-Card Fund acquired a 3% stake from Oman India JIF Il for ¥36.8 cr.

Read: Small secondary stake change — one financial holder swapping for another. No fundamental
read-through.

Watch: Ownership stability, loan growth and asset quality.

Bharti Airtel sHARTIARTL m

Catalyst: Bombay HC quashed an X8,414 cr demand notice, including spectrum-related dues linked to Bharti
Hexacom.

Read: Materially positive — removes a sizeable contingent liability and reduces regulatory tail-risk on an
already-strong balance sheet.

Watch: Whether DoT/government appeals; broader AGR/spectrum matters.

Bharti Hexacom ceuartiexs [EINAREG)

Catalyst: HC set aside an X473.7 cr spectrum-charge demand — relief linked to the Airtel ruling.

Read: Direct positive: a meaningful demand off the books for a smaller-cap, improving earnings/cash-flow
optics.

Watch: Possible appeal; tarifffARPU and rural subscriber adds.

Ramkrishna Forgings rkrorce

Catalyst: Approved allotment of 3.35 lakh warrants + 3.35 lakh equity shares aggregating X52.7 cr.
Read: Small capital raise — mildly dilutive but earmarked for growth. Not a needle-mover by itself.
Watch: Use of funds, capex plans, and the auto/CV demand cycle.

PNB Housing Finance rneHousinG

Catalyst: Approved issuance of X500 cr of Non-Convertible Debentures (NCDs).

Read: Routine liability-side fundraise to support lending growth; impact depends on the cost of funds achieved.
Watch: Borrowing cost/spreads, AUM growth and asset quality.

Afcons Infrastructure arcons

Catalyst: Won a 5,301 cr Letter of Acceptance for the Breakwater Project at Vadhvan Port.

Read: Sizeable order win that boosts the order book and revenue visibility for the EPC major — clearly positive.
Watch: Execution timeline, project margins and working-capital intensity.

NTPC Green Energy NTPCGREEN

Catalyst: Subsidiary NTPC Renewable Energy to develop a 250 MW solar project in Uttar Pradesh.

Read: Incrementally positive — adds to the RE pipeline and supports the capacity build-out story, though
modest versus total ambitions.

Watch: Capacity-addition pace, PPA tariffs and funding mix.

Anupam Rasayan anuras [

Catalyst: Open offer triggered after acquiring a 43% stake in Bliss GVS Pharma.

Read: Diversification from specialty chemicals into pharma raises capital-allocation and strategic-fit questions
even as it opens a new vertical; the open offer adds a near-term cash/overhang element.

Watch: Deal rationale, funding, open-offer pricing and the margin/return profile.
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