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Government Unveils Credit
Guarantee Scheme to Alleviate MFI
Stress

‘MIRACLE
IS REAL

But, can you count on it all the time?

New Fund to Cover 80% of Defaults; Targets
Rs 50,000 Cr Fresh Lending to
Micro-Borrowers Amid Rising NPAs

New Delhi: In a major relief measure for the microfinance sector
grappling with rising non-performing assets (NPAs), the government
is finalizing a credit guarantee scheme to encourage banks to resume
lending to microfinance institutions (MFls). The initiative, discussed
in a high-level meeting chaired by Finance Minister Nirmala
Sitharaman on Tuesday, aims to unlock Rs 50,000 crore in fresh credit
flow to low-income borrowers, particularly women in rural and
semi-urban areas.

Under the proposed scheme, a dedicated fund likely managed by the
Credit Guarantee Fund Trust for Micro and Small Enterprises
(CGTMSE) will provide up to 80% coverage on defaults for loans
extended to MFls. This addresses banks' caution following a spike in
MFI NPAs to 4-5% in H1 FY26, driven by over-indebtedness and
regional repayment issues in states like Tamil Nadu and Assam.

[ ] = : - (AR
Buy term insurance and protect
your family’s financial future

The scheme will restore confidence in the sector, ensuring continued
financial inclusion without burdening taxpayers, an official said. It
complements existing PLI incentives and RBI's prompt corrective
action framework for NBFC-MFIs. The fund corpus is pegged at Rs
5,000-10,000 crore initially, with contributions from the government
and participating lenders.

Want to choose the right policy? Connect with me!

Vision Invest Tech Private Limited
VI Nden

[] (+91)7389912025 = visionadvisorymki@gmail.com

Industry bodies like MFIN welcomed the move, projecting a 15-20%
lending revival in FY26. With microfinance outstanding at Rs 4 lakh
crore serving 12 crore clients, the scheme could avert a credit crunch
threatening 1.5 lakh jobs in the sector.

Implementation details, including eligibility and premium rates, are
expected in the Union Budget 2026. As India targets 100% financial
inclusion by 2027, this guarantee mechanism promises to sustain
momentum in  empowering marginalised borrowers while
safeguarding lender balance sheets.

Dr. Irshad Ahmad Khan
Sub-Editor

Sh. Pushpendra Singh
Marketing Officer

Sh. Pradeep Karambelkar
Founder & Editor
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Mid-Cap & Small-Cap Funds After the Rally: Time to
Be Cautious or Stay Invested?

After a strong run in Indian equity markets,
mid-cap and small-cap funds have been in
the spotlight. These funds, which invest in
medium and smaller companies, delivered
strong returns in recent years, significantly
outperforming many large-cap funds.
However, with valuations running high and
market conditions becoming uncertain,
many investors are now asking: Is it time
to be cautious or stay invested for the long
term?

To understand this, let’s look at how these
segments have performed and what
experts are saying. Data from the Nifty
Midcap 150 Total Return Index shows that
over long periods such as 10 years,
mid-cap stocks generated average returns
of around 16.2% per year, higher than
broader market indices like the Nifty 500
over the same horizon. The Nifty Smallcap
250 Total Return Index also delivered
strong returns of about 13.5% per year
over a decade indicating the potential of
smaller companies to create wealth if held
long enough.

Individual mutual funds have mirrored this
trend. According to market data, many
mid-cap and small-cap mutual funds have
delivered impressive annualised returns
ranging from 25% to nearly 40% over the
past five years. For example, in mid-cap
funds like Quant Mid Cap Fund and Motilal
Oswal Midcap Fund, a five-year

investment of ¥75,000 could have grown
to around %2,50,000 to 32,79,000, while
top small-cap funds like Quant Small Cap
Fund delivered even higher growth.

This strong performance has driven retail
interest. During the first quarter of 2025,
mid-cap and small-cap schemes together
attracted more than 20,000 crore from
retail investors, even as valuations
climbed. However, strong returns often
lead to higher valuations. When prices rise
faster than company profits, future returns
may slow down or become volatile. This is
especially true for smaller companies,
which tend to react more sharply to
changes in market sentiment.

Recently, markets have seen mixed
performance.  While mid-cap and
small-cap indices have posted modest
gains, broader market indices like the Nifty
50 have remained relatively flat amid
global uncertainties and foreign investor
outflows. This highlights the importance
of being cautious, especially in the short
term.

Yet, long-term prospects  remain
appealing. Many analysts believe mid-cap
and small-cap stocks are turning
attractive again as corporate earnings
begin to revive after a period of
consolidation. Industry experts suggest
that these segments could benefit from
renewed growth and improved earnings

momentum in the coming years.

For long-term investors, a balanced
approach may work best. Instead of exiting
completely, continuing SIPs (Systematic
Investment Plans) can help manage market
volatility while preserving participation in
future growth. SIPs spread investments
over time, reducing the risk of poor timing.
Additionally, if your portfolio’s exposure to
mid- and small-cap funds has grown
disproportionately  after  the  rally,
rebalancing part of your holdings into more
stable large-cap or diversified funds can
reduce risk.

In simple words, this is not a time for panic,
but it is a time for prudence and discipline.
Mid-cap and small-cap funds still have the
potential to create long-term wealth,
especially if you remain patient and invest
with a clear plan. Markets move in cycles;
being cautious today does not mean
missing tomorrow’s opportunities. The key
is to stay invested with the right strategy.

Dr. Irshad Ahmod
Khan
Sub-Editor
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Vedanta's Bold Demerger and Aluminium Expansion: Unlocking
Value in Metals Race

Six-Way Split to Sharpen Focus on Zingc, Oil, Aluminium; Odisha Refinery
Hits 5 MTPA Milestone with Rs 3,000 Cr Investment

Mumbai: Vedanta Ltd is accelerating its transformation through a
landmark six-way demerger while simultaneously scaling up its
aluminium operations, positioning the group to compete more
aggressively in global commodities.

The demerger, approved by the board, will carve out independent
listed entities for aluminium, oil & gas, power, base metals
(zinc-lead-silver), iron ore & steel, and ferrous materials, leaving
Vedanta as a pure-play holding company. "This unlocks significant
value by allowing each business to pursue tailored strategies,
attract specialised investors, and optimise capital allocation, said
Chairman Anil Agarwal. The restructuring, pending NCLT and
shareholder approvals, aims for completion by FY27, potentially
valuing the sum-of-parts at a 30-40% premium to the current
market cap.

Concurrently, Vedanta Aluminium has ramped up its Lanjigarh
refinery in Odisha to 5 million tonnes per annum (MTPA), up from
3.5 MTPA, with a Rs 3,000 crore investment. The expansion,
commissioned ahead of schedule, boosts alumina production to
feed downstream smelters, reducing import dependence and
supporting India's aluminium demand growth of 10% annually.
Lanjigarh's scale-up enhances cost competitiveness and

sustainability, with 100% fly ash utilisation and renewable power
integration," a company spokesperson noted.

The dual moves underscore Vedanta's pivot toward vertical
integration and ESG compliance amid volatile metals prices.
Analysts estimate the demerger could release Rs 50,000 crore in
trapped value, while the refinery upgrade adds Rs 5,000 crore to
annual EBITDA. Shares rose 3.2% to Rs 516, reflecting optimism.
As India targets self-reliance in critical minerals, Vedanta's
strategy signals a sharper, more agile conglomerate ready to race
ahead in the global metals arena.
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AXxis Gold & Silver
Passive FoF

(An open-ended fund of funds scheme
investing in units of gold and silver ETFs)

Fund Objective:

To generate returns by investing in
units of Gold ETFs and Silver ETFs.
However, the performance of the
scheme may differ from that of the
underlying gold and silver ETFs due to
tracking error in the underlying
exchange traded funds.
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*There is no assurance that the investment objective of the
Scheme will be achieved

Mutudl Fund investment is subject to market risks. Please read
the documents carefully before investing.

Vision Invest Tech Private Limited
' LEEAEL

[ (+91)7389912025 = visionadvisorymkt@gmail.com




seaveie 0A=gH

WiuTe, AR 20 FdaR 26 féwa 2025

| STIBR |

Ola Electric Founder Bhavish Aggarwal to Clear Rs 260 Cr
Promoter Pledges, Eyes Debt-Free Status

Limited Stake Sale to Fund Unpledging; Move Signals
Confidence Amid EV Market Challenges and Upcoming Launches

Mumbai: Ola Electric founder and CEO Bhavish Aggarwal has
announced plans to fully release Rs 260 crore worth of promoter
pledges by monetizing a limited portion of his stake, paving the
way for a debt-free personal balance sheet. The decision,
disclosed during the company's Q2 earnings call, aims to
eliminate all encumbrances on shares pledged against loans,
boosting investor confidence in the EV pioneer's long-term vision.
Aggarwal, who holds a significant stake in Ola Electric Mobility Ltd,
clarified that the stake sale would be minimal and executed
through secondary market transactions or block deals, without
diluting the company's equity base. This is a personal financial
restructuring to achieve zero debt while retaining substantial skin
in the game, he stated. The proceeds will retire loans taken for
personal investments, including in group entities like Ola Cabs and
Krutrim Al.

The un-pledging comes amid Ola Electric's aggressive expansion,

reiterated

profitability targets by
FY27, backed by cost
optimisation and scale.
Analysts view the move

positively, noting it
removes overhang from
pledged shares

(previously 10-15% of
promoter holding) and
aligns with governance
best practices. Ola Electric's market cap stands at Rs 35,000 crore,
with shares trading at Rs 79 down 40% from its peak but up 5%
post-announcement.

As India's EV penetration targets 30% by 2030, Aggarwal's
debt-free stance signals commitment amid competition from Tata

Motors and Bajaj Auto. The strategy underscores disciplined
capital management in a capital-intensive sector.

with new models like the Roadster motorcycle series and Gen 3
platform slated for 2026 launches. Despite reporting a widened
Q2 loss of Rs 564 crore on revenue of Rs 1,240 crore, Aggarwal

Kotak Mahindra Bank Overhauls Microfinance Strategy:
Slashes JLG Exposure Amid Sector Stress

Private Lender Shifts to Individual Lending and
Digital Models; Targets Sustainable Growth as MFI NPAs Rise 2-3%

Mumbai: Kotak Mahindra Bank is revamping its microfinance portfolio by
significantly reducing exposure to Joint Liability Group (JLG) loans, a traditional
group-based lending model, in response to cyclical stress in the sector. The move,
confirmed by bank executives during the Q2 earnings call, aims to mitigate risks
from over-indebtedness and regional repayment challenges that have pushed
industry NPAs up 2-3% in recent quarters.

Kotak, which had built a Rs 8,000 crore microfinance book primarily through JLG
partnerships with MFls, is now pivoting toward individual lending, salaried
micro-loans, and digital-first products. We are consciously de-risking the JLG
segment and focusing on granular, tech-enabled individual loans with better
underwriting, said a senior official. The bank plans to cap JLG exposure at 20-25%
of its microfinance portfolio by FY27, down from over 60% currently.

This strategic shift comes amid broader industry headwinds, including high borrower leverage in states like Tamil Nadu and Karnataka,
and delayed monsoons impacting rural cash flows. RBI's recent warnings on unsecured lending have prompted several banks, including
Kotak, to tighten norms. Kotak's microfinance disbursals dropped 15% YoY in H1 FY26, but asset quality remained stable with GNPA
below 1.5%.

The bank is leveraging its digital platform for faster KYC, Al-driven credit scoring, and tie-ups with fintechs to expand reach among
underserved women and semi-urban borrowers. Analysts view the overhaul positively, forecasting 12-15% CAGR in microfinance AUM
over three years with lower delinquency.

Kotak's shares rose 1.8% to Rs 1,920 on BSE, reflecting investor confidence in the prudent recalibration. As India's microfinance sector
eyes Rs 5 lakh crore by 2030, Kotak's pivot underscores the need for resilient, tech-backed models to navigate cyclical risks.
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Novartis Doubles Down on India: Hyderabad to
Host Largest Global R&D Hub Outside Switzerland

$1 Bn Investment Over Five Years; 5,000-Strong Team to Drive
Oncology, Gene Therapy, and Al Innovations for Emerging Markets

Mumbai: Swiss pharmaceutical giant
Novartis has announced plans to
establish its largest global research and
development (R&D) hub  outside
Switzerland in Hyderabad, India, with a
staggering $1 billion investment over the
next five years. The facility, set to be fully
operational by 2028, will employ over
5,000 scientists and researchers, focusing
on cutting-edge areas like oncology, gene
therapy, neuroscience, and Al-driven drug
discovery.

This strategic move underscores India's
growing stature as a global innovation
powerhouse, leveraging its vast talent
pool of skilled professionals and
cost-effective ecosystem. "India is pivotal
to our global strategy. Hyderabad's new
hub  will accelerate  breakthrough
therapies tailored for emerging markets,

including affordable  solutions  for
diseases prevalent in low- and
middle-income countries,’ said Vas
Narasimhan, CEO of Novartis.The hub will
integrate advanced technologies such as
machine learning for clinical trials and
precision  medicine, complementing
Novartis's existing centres in Basel and
Cambridge. It builds on the company's
20-year presence in India, where it already
operates a 1,000-strong R&D team. The
investment aligns with India's 'Make in
India' initiative and PLI scheme for
pharmaceuticals, aiming to boost local
manufacturing and exports.

Novartis's bet comes amid a surge in
global pharma R&D shifting to India, with
peers like Pfizer and Sanofi expanding
footprints. The hub is expected to create
thousands of high-skill jobs and foster

collaborations with Indian academia and
startups.

As India's pharma sector eyes $130 billion
by 2030, Novartis's Hyderabad hub signals
confidence in the country's potential to
lead in life sciences innovation, delivering
affordable, life-saving drugs worldwide.

Tatas Double Down on iPhone: Rs 1,500 Cr
Fresh Infusion into Electronics Arm

Tata Electronics Boosts Capacity for Apple Assembly;
Eyes 50% Share in India's Premium Smartphone Production by 2028

Mumbai: The Tata Group has deepened
its electronics ambitions with an
additional Rs 1,500 crore investment in
Tata Electronics Pvt Ltd (TEPL), raising its
total commitment to over Rs 20,000 crore.
The fresh capital, approved by the board
on Tuesday, will fuel expansion of iPhone
assembly operations and component
manufacturing, positioning the
conglomerate as a cornerstone of India's
'Make in India’ push in premium
smartphones.

TEPL, which already operates Apple's
iPhone assembly facilities in Hosur (Tamil
Nadu) and Narasapura (Karnataka)
through joint ventures with Pegatron and
Wistron, plans to scale production to meet
surging domestic and export demand.
The investment will enhance backward

integration, including display modules,
camera components, and battery packs,
reducing reliance on Chinese suppliers.
"This infusion accelerates our vision of
building a world-class electronics
ecosystem, creating thousands of jobs
and fostering innovation,' a Tata
spokesperson stated.

The move aligns with  Apple's
diversification from China, with Tata
aiming for 50% of India's iPhone
production by 2028 up from the current
15-20%. The group has already trained
over 50,000 workers, mostly women, and
partnered with global giants for
technology transfer.

Analysts estimate the expanded capacity
could generate Rs 50,000 crore in annual
revenue by FY28, bolstering India's $50

billion electronics exports goal. Shares of
Tata group firms, including Tata
Technologies, rose 2-3% on BSE, reflecting
optimism. As India targets $300 billion in
electronics manufacturing by 2030, the
Tatas' bet underscores private sector
leadership in high-value tech, blending
scale with sustainability.
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WEEKLY STOCK PIVOT LEVEL

All level indicated above are based on future prices PP: Pivot
Point: This is TRIGGER POINT for buy/sell Based on the price
range of the previous Month, R1: Resistance one: 1st Resistance
over PP; R2: resistance Two: 2nd Resistance over R1; S1:
Support one: 1st support after PP; S2: Support Two: 2nd support
after S1

* As per tool, trader should take Buy position just above pp and
keep the stop loss of PP and 1st target would be R1

* If R1 is crossed then R2 becomes the next target with the stop
loss at R1

Stock name Hosing Raiy

Anil Bhardwaj

Technical Head
anil.stockcare@gmail.com

* If R2 is crossed then R3 becomes the next target with the stop loss
at R2.

« Similarly, if price goes below PP the trader should SELL price below
PP as stop loss and the first target would be ST,

* If S1is crossed then S2 becomes the next target with the stop loss
at ST,

* If S2 is crossed then S3 becomes the next target with the stop loss
at S2.
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Disclaimer: This content is for educational purposes only. Investments are subject to market risks. Please conduct your own research or consult a qualified
financial advisor before making any investment decisions.Investments are subject to market risks. Please conduct your own research or consult a qualified
financial advisor before making any investment decisions.
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