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2026 started on a noisy note with US targeting both Venezuela and Greenland

Source: Media articles
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Geopolitical turmoil continues

Source: Media articles
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Despite geopolitical uncertainty, global equity volatility indices remain low.
Are markets prepared for a negative surprise?

Source: DSP
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Equities, bonds and gold all held ground in Jan’26

Source: Yahoo Finance

Note: Data as of 31 Jan 2026

Asset Class Total Returns Since 2011 (in $ terms)

ETF Asset Class 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2026

YTD

2011-26

Cumulative

2011-26

Annualized

GLD Gold 9.6% 6.6% -28.3% -2.2% -10.7% 8.0% 12.8% -1.9% 17.9% 24.8% -4.2% -0.8% 12.7% 26.7% 63.7% 7.8% 208% 7.7%

IWM US Small Caps -4.4% 16.7% 38.7% 5.0% -4.5% 21.6% 14.6% -11.1% 25.4% 20.0% 14.5% -20.5% 16.8% 11.4% 12.7% 5.7% 308% 9.8%

DBC Commodıties -2.6% 3.5% -7.6% -28.1% -27.6% 18.6% 4.9% -11.6% 11.8% -7.8% 41.4% 19.3% -6.2% 2.2% 8.1% 5.3% 1% 0.1%

MDY US Mid caps -2.1% 17.8% 33.1% 9.4% -2.5% 20.5% 15.9% -11.3% 25.8% 13.5% 24.5% -13.3% 16.1% 13.6% 7.2% 3.8% 359% 10.6%

CWB Convertible Bonds -7.7% 15.9% 20.5% 7.7% -0.8% 10.6% 15.7% -2.0% 22.4% 53.4% 2.2% -20.8% 14.5% 10.1% 16.6% 4.7% 304% 9.7%

VWO Emerging Markets -18.7% 19.2% -4.9% 0.0% -15.8% 12.2% 31.5% -14.8% 20.8% 15.2% 1.3% -18.0% 9.3% 10.6% 25.6% 5.6% 81% 4.0%

VNQ US REITS 8.6% 17.6% 2.3% 30.4% 2.4% 8.6% 4.9% -6.0% 28.9% -4.7% 40.5% -26.2% 11.8% 4.8% 3.2% 0.7% 190% 7.3%

IWD US Value 0.1% 17.5% 32.1% 13.2% -4.0% 17.3% 13.5% -8.5% 26.1% 2.7% 25.0% -7.7% 11.4% 14.2% 15.7% 4.6% 373% 10.8%

PFF Preferred Stocks -2.0% 17.8% -1.0% 14.1% 4.3% 1.3% 8.1% -4.7% 15.9% 7.9% 7.2% -18.2% 9.2% 7.2% 4.9% 1.3% 94% 4.5%

EFA Developed International -12.2% 18.8% 21.4% -6.2% -1.0% 1.4% 25.1% -13.8% 22.0% 7.6% 11.5% -14.4% 18.4% 3.5% 31.6% 5.1% 173% 6.9%

BTC Bitcoin ($BTC) 1473.0% 186.0% 5507.0% -58.0% 35.0% 125.0% 1331.0% -73.0% 95.0% 301.0% 66.0% -65.0% 156.0% 121.0% -6.0% -10.5% 26886292% 128.8%

HYG High Yield Bonds 6.8% 11.7% 5.8% 1.9% -5.0% 13.4% 6.1% -2.0% 14.1% 4.5% 3.8% -11.0% 11.5% 8.0% 8.6% 0.1% 108% 5.0%

BIL US Cash 0.0% 0.0% -0.1% -0.1% -0.1% 0.1% 0.7% 1.7% 2.2% 0.4% -0.1% 1.4% 4.9% 5.2% 4.2% 0.0% 22% 1.3%

BND US Total Bond Market 7.7% 3.9% -2.1% 5.8% 0.6% 2.5% 3.6% -0.1% 8.8% 7.7% -1.9% -13.1% 5.7% 1.4% 7.1% -0.5% 41% 2.3%

TIP TIPS 13.3% 6.4% -8.5% 3.6% -1.8% 4.7% 2.9% -1.4% 8.3% 10.8% 5.7% -12.2% 3.8% 1.7% 6.8% 0.3% 50% 2.7%

LQD Investment Grade Bonds 9.7% 10.6% -2.0% 8.2% -1.3% 6.2% 7.1% -3.8% 17.4% 11.0% -1.8% -17.9% 9.4% 0.9% 7.9% -0.5% 73% 3.7%

EMB EM Bonds (USD) 7.7% 16.9% -7.8% 6.1% 1.0% 9.3% 10.3% -5.5% 15.5% 5.4% -2.2% -18.6% 10.6% 5.5% 13.9% -0.2% 82% 4.1%

TLT Long Duration Treasuries 34.0% 2.6% -13.4% 27.3% -1.8% 1.2% 9.2% -1.6% 14.1% 18.2% -4.6% -31.2% 2.8% -8.1% 4.3% -1.5% 39% 2.2%

SPY US Large Caps 1.9% 16.0% 32.2% 13.5% 1.2% 12.0% 21.7% -4.5% 31.2% 18.4% 28.7% -18.2% 26.2% 24.9% 17.7% 2.0% 623% 14.0%

QQQ US Nasdaq100 3.4% 18.1% 36.6% 19.2% 9.5% 7.1% 32.7% -0.1% 39.0% 48.6% 27.4% -32.6% 54.9% 25.6% 20.8% 1.9% 1213% 18.6%

IWF US Growth 2.3% 15.2% 33.1% 12.8% 5.5% 7.0% 30.0% -1.7% 35.9% 38.3% 27.4% -29.3% 42.6% 33.1% 18.3% -2.0% 851% 16.1%

BTC BTC BTC VNQ BTC BTC BTC BIL BTC BTC BTC DBC BTC BTC GLD GLD BTC BTC

VWO BIL GLD BTC DBC BIL BIL BTC BIL DBC TLT BTC DBC TLT BTC BTC DBC DBC

62% 95% 52% 71% 38% 100% 100% 5% 100% 90% 71% 10% 95% 95% 95% 62% 100% 100%

Highest Return

Lowest Retum

% of Asset Classes Positive
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Despite this, US markets have done well in Jan’26

Source: TradingView
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However early cracks in AI trade have started to emerge

Source: Charlie Bilello

Note: Data as of 20 Jan 2026

Mag-7 are all down on the year

2026 Year-to-Date Total Returns
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Concentration remains a worry within Mag-7 as well

Source: Bloomberg

Note: Data as of 04 Feb 2026

72.6%

29.2%

15.8%
13.6%

10.6%

3.9%

-1.1% -2.2%

Google Nvidia S&P500 Apple Meta Amazon Tesla Microsoft

5 out of 7 stocks are actually underperforming the S&P500 since start of 2025

The Magnificent Seven - 2025-26 YTD Returns
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AI capex contributed to large part of US GDP growth

Source: Barclays

Note: Seasonally adjusted annual rate. AI-related investment includes software, computers, peripherals 

and data centers.

AI-related investment impact on US GDP growth (%)
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US CPI remains higher than Fed’s 2% target

Source: Charlie Bilello

Note: Data as of 13 Jan 2026

US 1- Year Inflation Rates (%)
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US labor market is facing lower rates of hiring

Source: Charlie Bilello

Note: Data as of 20 Jan 2026

US Nonfarm Payrolls, in Thousands

(Rolling 3-Month Average – Data via YCharts)

US lost an average of 22k jobs per month over the last 3 months, the 3rd straight month with a negative 3-month moving average
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Despite rate cuts, Global yields remain high

Source: TradingView

2021
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US National Debt up by $2Tn since debt ceiling increased in July’25

Source: Charlie Bilello
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Is Dollar depreciation the next big theme?

Source: TradingView
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Is the world moving towards non-dollar assets?

Source: Charlie Bilello

Note: Data as of 20 Jan 2026

Returns in 2025 (in $ terms)

2025 Total Return (%)

(Data via YCharts of 12/31/25)
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Gold and silver have strongly outperformed equities since Sep’24 high

Source: MOFSL

Note: Data as of 31 Jan 2026

Gold and silver lead in returns over the decade; US tops, while China and EMs lag among equity markets (Jan’16-Jan’26 CAGR)
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Gold has seen sharp drawdowns in the past

Source: DSP

Gold Prices see large drawdowns even during Bull Markets

Since Nov’22 the max drawdown has been less than 8%



19 Strictly Private and Confidential. Not for Circulation 
Market Outlook

February 2026

215

0

41

0

10

124

114

113

113

159

160

160

235

150

131

150

169

179

Decadal run of Gold – Gold beat every market in the 21st century

Source: Bloomberg, DSP. 

Note: Data as on Dec 2025. All Market returns are TRI using TRA Function on BBG. 

*Data since 31 Dec 1999 

Developed Markets (returns 

in 21st Century)

Equity Market 

Returns

(In Local Currency)

Gold 

Returns

(in Local Currency)

Gold's Excess 

Returns over

 Equity Market

Japan 5.40% 13.00% 7.60%

UK 4.90% 11.90% 7.10%

France 4.20% 10.50% 6.30%

USA 8.10% 11.10% 3.00%

Canada 8.10% 10.90% 2.80%

Australia 9.80% 11.10% 1.30%

Country Index
Gold Returns 

in 20 Years

No. of stocks 

outperforming 

Gold

% of stocks 

outperforming 

Gold

India NSE 500 15% 115 24%

USA S&P 500 11% 25 5%

UK FTSE 100 13% 1 1%

Japan Nikkei 225 13% 4 2%

China CSI 300 11% 80 29%

Emerging Markets (returns 

in 21st Century)

Equity Market 

Returns

(In Local Currency)

Gold 

Returns 

(In Local Currency)

Gold Excess 

Returns over

Equity Market

Turkey 20.9% 31.5% 10.6%

Argentina 39.5% 47.0% 7.5%

Brazil 9.1% 16.0% 6.9%

Malaysia 5.0% 11.4% 6.4%

Poland 5.5% 10.5% 5.0%

South Korea 7.8% 12.3% 4.5%

Chile 9.0% 13.5% 4.5%

China 6.2% 10.4% 4.2%

Mexico 11.0% 13.9% 2.9%

India 13.3% 14.3% 1.0%
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Central Bank purchases lower in 2025, Speculative interest higher

Source: DSP

Central Bank Gold Purchases Fell 21% in 2025

Gold ETF Purchases Top 800 tons, Second Largest Annual Total Ever
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Silver and Gold saw sharp drawdowns in 2026

Source: IKIGAI Research

Note: Data as of 5 Feb 2026
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Gold & Silver Are Over & Above Their Theoretical Value

Source: DSP

Note: Data as of 4 Feb 2026



Indian Macro
Section 2:



Budget 2027
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Budget FY27 - Highlights

Source: Avendus Spark Research
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Fiscal Math realistic – Budget has been a balancing act

Source: Avendus Spark Research

Absolute Values (INR bn) Growth % (YoY)

FY26BE FY26RE Delta FY27BE FY26RE FY27BE

Gross Tax Revenue 42,702 40,778 -1,924 44,041 7.4% 8.0%

Direct taxes 25,200 24,210 -990 26,970 9.0% 11.4%

Corporation tax 10,820 11,090 270 12,310 12.4% 11.0%

Income tax 14,380 13,120 -1,260 14,660 6.2% 11.7%

Indirect taxes 17,502 16,568 -934 17,071 5.2% 3.0%

CGST + IGST + Cess 11,780 10,465 -1,315 10,190 1.9% -2.6%

Custom duty 2,400 2,583 183 2,712 10.8% 5.0%

Excise duty 3,170 3,366 196 3,889 12.1% 15.6%

(-) Devolvement to States 14,328 14,031 -297 15,372 8.2% 9.6%

Net tax revenue (i) 28,374 26,747 -1,627 28,669 7.0% 7.2%

Non-tax revenue (ii) 5,830 6,677 847 6,662 24.4% -0.2%

Disinvestment of PSUs (iii) 470 338 -132 800 96.7% 136.4%

TOTAL REVENUES (i+ii+iii) = A 34,964 34,064 -900 36,515 10.7% 7.2%

Revenue expenditure (a) 39,443 38,691 -752 41,255 7.4% 6.6%

Interest payment 12,763 12,743 -20 14,040 14.2% 10.2%

Salary and Pensions 7,724 7,724 0 7,984 3.8% 3.4%

Major Subsidies 3,834 4,297 463 4,105 11.6% -4.5%

Food 2,034 2,282 248 2,276 14.2% -0.2%

Fertilizer 1,679 1,865 186 1,708 9.2% -8.4%

Oil 121 151 30 121 4.4% -20.1%

Rural & Agri spend 3,842 2,986 -856 4,229 -3.4% 41.6%

Other revex 10,528 10,940 412 10,897 4.5% -0.4%

Capex (b) 11,211 10,958 -253 12,218 4.2% 11.5%

TOTAL EXPENDITURE (a+b) = 50,653 49,648 -1,005 53,473 6.7% 7.7%

Fiscal deficit (B-A) 15,689 15,585 -104 16,958 -1.0% 8.8%

Fiscal deficit (% of GDP) 4.4% 4.4% 0.0% 4.3% … …

Net market borrowings 11,538 11,328 -210 11,732 -2.6% 3.6%

#1: Realistic Tax assumptions for FY27

▪ The gross tax growth assumption of 8% is quite realistic in FY27.

▪ Corporate tax collections growth of 11% and Personal income tax collections 

growth of 11.7% are assumed based on the expectation of a revival in nominal 

GDP growth from 8% in FY26 to 10% in FY27.

▪ The nominal GDP growth target of 10% in FY27 is in line with our expectation 

assuming 6.5% real GDP growth and 3.5% GDP deflator.

▪ The tax buoyancy factor has been assumed at 0.8x in FY27 vs. 1.1x in FY24.

#2: Reasonable assumption from RBI+PSUs dividends and Telecom sector

▪ Dividends and Profits from PSUs have been budgeted at Rs. 750bn in FY27 vs. 

Rs.710bn in FY26RE.

▪ Dividends from the RBI have been budgeted at ~Rs. 2.8tn vs. Rs. 2.7tn in FY26. 

This is possible as the RBI has higher gains this year.

▪ Assumption from the telecom sector is on the higher side: Revenue from the 

telecom sector has been budgeted at Rs. 1.17tn in FY27BE vs. Rs. 1.4tn in 

FY24RE.

#3: Pay commission related salary hike not budgeted in FY27BE: Salary and 

Pension bill has been budgeted to increase by 3.4% in FY27, which means 8th Pay 

Commission could be postponed to FY28.

#4: Disinvestment target assumption at Rs. 800bn in FY27BE vs. Rs. 338bn in 

FY26RE. It is notable that disinvestment has been a consistent disappointment for 

the Govt. in recent years.

#5: We expect govt. capex to be upfront in 1H FY27; but 2H capex momentum 

would depend on growth recovery in FY27

▪ It means Govt. will upfront capex in 1HY FY27, which is positive for public capex 

proxies.

▪ The momentum in 2H Capex would depend on actual tax buoyancy, which will 

come only if the Govt. upfront the Capex.
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Fiscal prudence continues – Debt to GDP target of 55% by FY27

Source: Avendus Spark Research

FY26/27 deficit in line with expectations FY27 nominal GDP growth assumptions reasonable

▪ Higher gross borrowing of Rs. 17.2tn due to a decline in other capital receipts is negative for G-sec bond yields in short term.

▪ India’s debt-to-GDP ratio expected to reduce by 50bps to 55.6% in FY27BE following 56.1% in FY26RE and fiscal deficit budgeted to reduce by 10bps to 

4.3% of GDP

▪ The target is to reduce the central government's debt-to-GDP ratio to 50% (+/- 1%) by FY31, down from an estimated 56.1% in FY26.

▪ The government is expected to follow a gradual, predictable debt reduction path over FY26-31, keeping fiscal credibility as the anchor while allowing targeted 

capex and growth support.
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Fiscal prudence continues – Debt to GDP target of 55% by FY27

Source: Avendus Spark Research

High growth required in personal and corporate taxes Risk of further cut in capex in FY26

▪ Personal income tax collections need to grow at 10.6% in Q4 FY26 vs. 4.2% 

growth in Apr-Dec FY26, to meet the full-year revised target of 

Rs. 13.1tn in FY26. The original target was Rs. 14.4tn given in Budget FY26.

▪ Corporate tax collections need to grow 12.4% in Q4 FY26 to meet the full-year 

revised target of Rs. 11.1tn in FY26. It has been increased from 

Rs. 10.8tn targeted earlier.

▪ Central Govt. Capex for FY26 has been cut to Rs. 10.9tn, Rs. 253bn lower than 

budgeted. If there is any shortfall in revenue, we see Capex getting further 

trimmed.
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Govt. target to balance Consumption + Capex push

Source: Avendus Spark Research
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Focus on defence spending continues, while roads capex also grows

Source: Avendus Spark Research
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There are decades where nothing happens; and there are weeks where decades 
happen – India signs deals with both US and EU
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US deal removes tariff disadvantage vs other Asian countries

Source: White House, DGCIS, DSP

A deal with the US removes India’s tariff disadvantage vs. Asia 

18%

19%
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Vietnam
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S. Korea

US Tariffs on Asian exports
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Textiles and Gems and Jewelry to be biggest beneficiaries

Source: Axis Bank Research

US tariffs hit textiles & apparels, gems/jewelry, leather and plastics; electronics, office equipment and ore/minerals led growth 
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EU deal should help India on exports front

Source: Ministry of Commerce & Industry of India, Jefferies

India bilateral trade with EU ($Bn)



Are we at a trough in 

the market cycle? 
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India markets underperformed developed and emerging markets

Source: Bloomberg, MSCI, DSP.

Note: Data as of Jan 2026. MSCI Indices of respective countries/regions have been considered. 

Valuation premium is computed on rolling 50- day average valuations.

Emerging Markets – CY25 Return by Country 
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Median stock in Nifty 500 down >20% from 52-week highs

Source: IKIGAI Research

Note: Data as of 27 Jan 2026

-30.00%

-25.00%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

Nifty 50 Nifty Midcap 150 Nifty Smallcap 250 Nifty 500

Index Median

Drawdown from 52-week high (%)



38 Strictly Private and Confidential. Not for Circulation 
Market Outlook

February 2026

215

0

41

0

10

124

114

113

113

159

160

160

235

150

131

150

169

179

83% stocks in Nifty 500 have fallen >10% from 52-week high

Source: DSP

% of NSE 500 Stocks, Fall from 52W High



39 Strictly Private and Confidential. Not for Circulation 
Market Outlook

February 2026

215

0

41

0

10

124

114

113

113

159

160

160

235

150

131

150

169

179

We have seen sharp correction in broader markets 

Source: Ace Equity

Note: Data as of 31 Jan 2026
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2008-09 2010-11 2013 2018 2020 2021-22 2024-26

Main Indices

Nifty 50 -4.3%

BSE 500 -7.8%

Equal Weighted BSE 500 -11.7%

Median of BSE 500 co. returns -16.3%

Mid Small Cap Index

BSE MidSmall Index -14.4%

Equal Weighted BSE MidSmall -20.2%

Median of BSE MidSmall co. returns -28.5%

Median Market Drawdowns across major cycles
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Barely 11% of Nifty500 stocks above the 20-day SMA

Source: Santosh Baliga

Note: Data as of 23 Jan 2026

% abv 20 SMA % abv 50 SMA
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Post 16 months of time 

and price correction, it is 

time to be overweight 

equities.

We explore reasons why…
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Halfway through Q3 FY26 results have been better than expectation

Source: Amsec

Q3FY26

Rs in Trillion No of Cos Revenue YoY QoQ

Reported 

PAT 

(Parent's 

share)

YoY QoQ

Adj PAT 

(Parent's 

share)

YoY QoQ

NIFTY500 263 23.54 12.1% 6.5% 2.50 8.1% 3.9% 2.56 12.2% 6.3%

BFSI 73 6.73 14.6% 8.0% 1.10 8.0% 4.8% 1.10 9.5% 5.0%

Non-BFSI 190 16.82 11.2% 6.0% 1.40 8.2% 3.2% 1.46 14.4% 7.3%

Non-BFSI Exc Cement, O/G, 

Metal/Mining
165 11.71 12.4% 4.5% 1.06 3.6% -1.0% 1.15 9.1% 7.1%

Commodities: Cement, O/G, 

Metal/Mining
25 5.11 8.3% 9.4% 0.34 26.1% 19.2% 0.31 40.1% 8.1%

Nifty 500 Earnings 202403 202406 202409 202412 202503 202506 202509 202512

Rs in Trillion No of Cos Last 8 Quarters Adjusted PAT Growth % YoY

Large Caps 59 11.9% 3.8% 3.5% 6.8% 8.4% 8.2% 6.1% 8.7%

Mid Caps 87 0.1% 2.9% 3.4% 45.9% 25.6% 26.6% 40.1% 17.8%

Small Caps 117 10.7% 17.9% -11.4% 8.9% 25.0% -0.6% 26.5% 39.9%

Total 263 10.0% 4.6% 2.4% 12.0% 12.0% 10.2% 12.5% 12.2%
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Earnings expectations reset and incrementally earnings growth to be better

Source: MOFSL, ICICI Prudential MF

Earnings cuts cycle seems to have abated – with upgrades seen in H1FY26
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Growth expected to accelerate going ahead

Source: Bloomberg, Jeffries

MSCI India earnings growth expected to accelerate 5ppt to 15% in FY27E
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MSCI India EPS Growth (% YoY)
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Private sector has been increasing capex 

Source: Ace Equity

Capex as % of net block for listed companies (>1000 cr mcap) Trailing Twelve Months (TTM) Capex Announcements (Rs. Bn)
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Macro indicators showing improving trends in economy

Source: Bloomberg, Jefferies

Credit and deposit growth trend for banks India trade weighted 40-currency REER

PV monthly registration trends Two-wheeler sales
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Markets are correlated to rupee – which is now undervalued

Source: Bloomberg, Jefferies

INR and regional currencies performance vs. the USD India trade weighted 40-currency REER
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Markets not factoring in the wealth effect from Gold in India

Source: Bernstein Analysis
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Household and Corporate Balance Sheets in good shape

Source: ICICI Prudential MF, Morgan Stanley, Avendus Spark, IMF

Asset quality of Banks getting better

India’s Household Debt remains benign

Profitability of the companies improving

Fiscal Prudence in check
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Historically Jan-Feb have been weakest months with rebounds seen later

Month (Jan 2009 to 

Jan 2026)

Average Returns for 

Nifty Smallcap 100

January -1.3%

February -3.1%

March 1.5%

April 5.3%

Ma 3.1%

June 2.4%

July 2.1%

August 0.4%

September 1.2%

October 2.6%

November 1.0%

December 2.2%

Nifty Small 

100

Drawdown 

during 

Jan-March

Date of 

Bottom

Bounce Back 

within the 

Next Fiscal 

Year

Peak

Date

Bounceback 

Time (months)

2009 -24% 09-Mar-09 176% 18-Jan-10 11

2011 -21% 10-Feb-11 19% 07-Apr-11 2

2013 -21% 26-Mar-13 20% 31-Mar-14 12

2016 -24% 12-Feb-16 60% 31-Mar-17 14

2018 -20% 23-Mar-18 9% 30-Apr-18 1

2020 -47% 24-Mar-20 154% 04-Mar-21 12

2022 -22% 24-Feb-22 17% 08-Apr-22 1

2023 -11% 27-Mar-23 90% 07-Feb-24 11

2025 -23% 03-Mar-25 31% 16Jul.25 5

2026 -9% ? ? ? ?

Average -24% 64% 8
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FPI underweight on India at all time highs

Source: Bloomberg, Jefferies
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Cumulative FII flows negative for last 5 years – will they return?

Source: MOFSL

Note: Data of DII & FII activity in secondary & Cash Markets only | All data is provisional

Data as on 31 Jan 2026

Annual institutional flows (USD bn)

Annual institutional flows (USD bn)
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DIIs are now larger holders of Indian equities than FIIs

Source: MOFSL

Trends in FII/DII holdings for Nifty-500 (%) Trends in FII/DII holdings for Nifty-50 (%)

FII and promoter holdings in NSE-500 at an all-time low, while DII holdings at an all-time high
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MSCI India trails MSCI EM – close to historical troughs

Source: Jefferies

Rolling 365 days, % OPF/(UPF)
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Meaningful time and price correction has happened in all indices

Source: MOFSL

Nifty 50 vs. Nifty Midcap vs. Nifty Smallcap 12-month forward P/E
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What should Investors do?

▪ Shifted from a conservative/cautious to a 

constructive stance recently

▪ Would recommend to raise equity exposure 

in a staggered manner post last 15 months 

of consolidation and price correction:

✓ Top up allocations/SIPs

✓ Focus on staggered purchases though 

some front ending can be done now

✓ Sectors that can do well - Metals, 

healthcare, chemicals, cement, private 

sector financials and NBFCs, consumer 

discretionary, auto ancillaries
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Be Ready For Volatility

NIFTY

25K 27K24K

Uncertain Global Macros

Global Liquidity Tightening

Risks to Earning Trajectory

Supply of Paper

External Shocks Yield Softening

Favourable India MacrosEarnings Pickup

Events: US Tariff war, Energy Prices and Geopolitical uncertainty 

FII Flows Returning
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