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Subject: Newspaper Publication/ Advertisement for Unaudited financial Results for the 
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KM Birla hikes st ake 
in Vodafone Idea 

Mi,mb:ai: Vod3fone ldea (Vi) 
Promoter Kumar Mangalam 
Birlahas increasedhis 
stake marginally in the 
telernm major. Vi stock rose 
4.04percenttof11.58onthe 
BSE on Monday. Birla 
purchased2.21 croreshareson 
January30andanotherl.88 
croresharesonFebruaryl at 
't"11.13pershare. Heheld l.94 
crore sharesor0.02percent 
stakeinViasofDecember31, 
2025, while total promoters 
holdingstoodat25.57percent 
asper shareholding pattern 
data on the BSE. Emkay Global 
Research upgraded Vi to Add 
from Sellanddoubledtarget 
priceto'!12from'f6. ''The 
government has approved a 
major moratorium for Vi's AGR 
liabilities, withminimalannu3I 
paymentsunti1FY35.We 
believe this will provide 
signiflcant cashflowreliefand 
a turnaround opportunity," 
saidEmkay.01MtuM.W 

D lls' stake overtakes Flis in NiftySO 
FIRMING UP. Domestic institutions continue to consolidate their ownership grip in Nifty 500 companies 

Ak,ha ta Gorde 
Anupama Gho5h 
Mumbai 

The share of domestic institu­
tional investors (Dils) in the 
ownership of Nifty-SO com­
panieshasexceededthatoffor­
eign institutional investors 
(Flls) forthefirsttimeinthe 
December quarter, while con­
tinuing the dominance in the 
Nifty 500 companies for the 
seventh consecutive quarter. 

Dils held a 24.8 per cent 
share in Nifty-SO ownership, 
compared with 24.3 per cent 
held by Flis as of December 
2025, according to an owner -
ship analysis by Motilal OS\Val 
Financial Services. over the 
past year, Dils have increased 
their shareholding in a major­
ity of index constituents, while 
Flis have pared exposure amid 
global macro uncertainty. 

Meanwhile, Olis have con­
solidated their position as the 
dominant force in Indian 
equities, with their holdings in 
Nifty-500 companies rising to 
anall-timehighof20.6percent 
in December 2025, widening 

their lead over Flis, whose 
stake stood at 18.4percent. 

The gap between Fil and DII 
ownership has narrowed to 
just 90 basis points, a signific­
ant shift from December 2015 
when Flis held 21.5 per cent 
compared to Dils' 12.1 per 
cent. Dils pwnped in $23.4 bil­
lion during the December 
quarter and $90.1 billion 
through 2025. 

"Olis holding a larger share 
than Flis in the NiftySO under -
scores a fundamental shift to­
ward stronger domestic parti­
cipation in India's equity 
markets," said Himanshu 
Srivastava, Principal, Manager 
Research at Morningstar In­
vestment Research India. ''The 
increasing dominance of do­
mestic money provides a more 
stable, long-tenn source of li­
quidity, reduces reliance on 
volatile foreign flows, and 
could help cushion markets 
during global risk-off phases." 

MFs CLOSING THE GAP 
Murual funds, in particular, 
have been closing the gap with 
foreign investors at a faster 
pace. According to data from 

DII dominates Dl'C1015ownershippattem(%) 

Promoter e m e rn1 • Retail 

Soorce:MolilalOswal ftn.ar.cial 

primeinfobase.com, the differ~ 
ence between Fil and MF 
shareholding in NSE-listed 
companies narrowed to 5.50 
per cent as of December 31, 
2025,from 10.51 percent three 
years ago. MFs held 11.10 per 
cent oflisted companies at the 
end of December, up from 
10.94 per cent in September, 
marking the tenth consecutive 
quarterofincrease. 

FIi holdings, meanwhile, 
declined to a 13-year low of 
16.60 per cent. On a year--on­
year basis, Fils reduced their 
stakes across 15 of the 24 sec­
tors within the Nifty-500, with 

the largest cuts in electronics 
manufacturing services, con­
sumer durables, technology, 
infrasrructureand retaiL 

"For years, Flis have been 
the largest non-promoter 
shareholder category in the In­
dian market. This is no longer 
the case," said Pranav Haldea, 
MD, PRIME Database Group. 
He sa.id Dils, along with retail 
im'estors and high net worth 
individuals, have played a 
strong countervailing role, 
with their combined share 
reaching an all-time high of 28 
per cent as of December 31, 
2025. 

Retail investor holdings also 
moderated to 12.1 (X'r cent, 
down 60 basis points from the 
previous year. 

" ... this milestone reflects 
the coming of age of the retail 
investor, v."1ose patient , long­
term capital is increasingly 
st rengthening domestic mar­
kets. Thefactthat monthlySIP 
flows have continued to rise 
even through a phase of relat­
ively muted returns under­
scores both growing maturity 
and the ongoing financialisa­
tion of household savings. This 
trend appears structural and 
should anchor the Indian mar­
kets domestically,'' said Varun 
Gupta,CEOofGrov.wMutual 
Fund 

Sectoral allocation patterns 
showed both D !ls and Flis in­
creasing their exposure to fin­
ancial services, which now ac­
countsfor28.34 percentofDII 
holdings and 31.85 per cent of 
FI I holdings. DI Is raised stakes 
in 22 out of24 sectors on a year -
over-year basis, \vith the max­
imum increases in electronics 
manufacturing services, tech­
nology, telecom, retail, PSU 
banks, and healthcare sectors. 

TODAY'S PICK. 

Avanti Feeds ('1'1,103.85): BUY 

Gurumurthy K 
bl.research bureau 

The short-term outlook is 
bullishforAvantiFeeds. The 
stockhasbeguntheweekon a 
strongnotebysurgingover7 
per cent on Monday. 

This rise indicates that the 
upmove in the stockisgaining 
moment um. 

Strong support is around 
t l,OOOwhich hasheld very well 
last week. 

Moving average crossovers 
onthedailychart also 
strengthens the bullish case 
indicating limited downside. 
Avanti Feedssharepricecan 
rise to t1,240 inthecoming 
weeks. 

Traderscanbuy Avant iFeeds 
sharesnowat tl,104 
Accumulate on dips at t l,060. 

Day trading guide 
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Post strong Q3, State Bank hits all-time 
high, becomes fifth most valued company 

Markets rally, thanks to 
US trade deal optimism -Our Bureau 

eludes tariff reductions to 18 
per cent. "This development 
helped remove a key over­
hang that had been weighing 
on markets and triggered 
fresh buying across sectors," 
said Ajit Mishra, SVP Resear­
ch,Religare Broking. 

Slop·los,ca n be kept at 935 
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Mumbai 

State Bank of India shares hit 
an all~time high on Monday at 
fl,148 , extending gains after 
the lender reported better­
than-expected third-quarter 
results. The stock closed the 
day near its all-time high on 
the BSE at n ,145.8, up 7.46 
per cent, as analysts turned 
more bullish on the stock 
postQ3results. 

Thanks to the strong rally, 
SB! has become the fifth most 
valuable stock in terms of 
market-cap of H0.58 !akh 
crore. Only, RIL, HDFC Bank, 
Bharti Airtel and TCS are 
above the PSU Bank. 

The country's largest pub­
lic sector bank posted Q3 
FY26 net profit of Ul,030 
crore, marking a 24.S percent 
year-on-year growth and 
beating analyst estimates by 
8-25 per cent across broker-

SBI 

fll4S 1190 
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~ 
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ages. The earnings were sup­
ported by healthy loan 
growth of 15.6 per cent y-o-y, 
stablenetinterestmarginsat 
2.99 per cent, and improved 
asset quality with gross NPA 
declining to I.57percent. 

BROKE RAGES VIEWS 
Morgan Stanley has main­
tained Equalweight on SB!. 
"Our EPS estimates for F27/ 
F28 remain unchanged. We 
stay EW given near-full valu­
ations (our PT implies I.3x 
core F27e book), it said. Bofa 
Securities also stayed Neutral 
on the stock but raised the 

target price to n,100 from 
n,o5o. 

However, JP Morgan re­
mained Overn·eight with a re­
vised target price of n,250 
(n ,220 earlier), and said, 
"Overall, SBI's results rein­
force our positive thesis: the 
bank is delivering above-sys­
tem growth, maintaining 
best-in-class asset quality, 
and expanding profitability." 

Jefferies, while retaining 
its Buy stance increased the 
target price to n,300 from 
n,190, said SB! sustained 
strong asset quality & low 
creditcost ,even in unsecured 
loan. 

HDFC Securities main­
tains a Buy rating with a re­
vised target of f l,200 (previ­
ously f 1,035), valuing the 
bank at l.5x September 2027 
adjusted book value. Motilal 
Oswal lifted its target to 
n,300from n ,035,citingthe 
bank's raised credit growth 
guidance ofB-15 per cent for 

FY26. Emkay Global revised 
its target upward by 11 per 
cent to fl,225. 

S81 MF DIVIDEND 
The bank received a one-time 
dividend income of '2,200 
crore from SBI Mutual Fund 
during the quarter, along with 
treasury gains of '3,280 
crore. Management guided 
for maintaining domestic 
N!Ms above 3 per cent and 
expects cost-to-income ratio 
around 50 per cent. 

With strong buying in­
terest evident in morning 
trade, 49.7 per cent buy or­
de rs versus 50.3 per cent sell 
orders, and deliverable 
volume at 51 per cent, rhe 
stock has gained 54 per cent 
over the past year. Analysts 
view SBI as the top pick 
among PSU banks, expecting 
it tosustainretumonassets 
at LI per cent through oper­
ating leverage and stable as­
set quality. 

Mumbai 

Markets closed sharply 
higher on Monday, with the 
benchmark Sensex gaining 
485.35 points to settle at 
84,065.75, and the Nifty ad­
vancing 173.60 points to end 
at 25,867.30, driven by op­
t imism around an interim In­
dia-US t rade framework and 
standout earnings from the 
State Bank of India. 

SBI emerged as the top 
gainer on the NiftySO, sur­
ging 7.63 per cent to 
n,147.80. Shriram Finance 
followed with a gain of 6.03 
per cent to n,063.00, and 
Grasim Indust ries advanced 
3.11 per cent to '2,925.00. 
Titan Company rose 3.04 per 
cent to t:4,267.00 and Dr 
Reddy's Laboratories 
climbed 2.80 per cent to 
n,276. Market sentiment 
got a fillip from reports that 
India and the US have moved 
closer to a trade deal that in-

Nifty Midcap 100 index 
surging I.58 per cent to 
60,441.15 and the Nifty 
Smallcap 100 index jumping 
2.64 per cent to 17,385.90. 
Market breadth remained 
heavily positive , with 3,062 
stocks advancing against 
1,308 declines on the BSE .. 

All 12 main NSE sectors 
ended in the green, with 
Nifty Media leading gains at 
4.4 per cent, while IT stocks 
closed nearly flat at 0.02 per 
cent. 

On the downside, Max 
Healthcare Inst itute led the 
losers, declining 2.82 per 
cent. NTPC fell I.OS per 
cent , ITC dropped 0.95 per 
cent, ONGC declined 0.84 
per cent and ICICI Bank 
slipped 0.78 per cent . 
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Groww adds more clients than peers in January ,==, 
ISGEC 
~ 

ISGEC HEAVY ENGINEERING llMITED 
Regd. Office: Radaur Road, Yamunanagar - 135001, Haryana 

CIN: L23423HR1933PLC000097, Tel: +91-12D-4085405 
Emil ii: cfo@is9ec.com, Website: www.isgec.com -Our Bureau 

Mumbai 

Groww added approximately 
3,53,000 active demat accounts 
in January 2026, according to 
NSE data. The discount broker's 
market share rose ro 27.66 per 
cent from 27.06 per cent in 
December, gaining 60 basis 
points. 

Total active demat accounts 
on NSE increased to 45.ll mil­
lion in January from 44.81 mil­
lion in December, reflecting sub­
dued retail participation amid 
volatile market conditions. 

Groww's client base g rew from 

Active clients on the rise (In million) 

Month Groww 

August2025 12.07 
September2025 11.90 
October2025 12.04 
November2025 12.09 
December2025 12.12 
January2026 12.48 

12.12 million to 12.48 million 
during the period. 

Other major brokerages 
showed stagnant or declining 
trends. Zerodha's active clients 
remained flat at 6.86 million, 

Zerodha Angle One TotalatN5E 

7.26 7.04 46.I9 
7.86 6.88 45.30 
7.02 6.85 45.24 
6.92 6.80 4.50 
6.85 6.75 44.81 
6.86 6.74 45.11 

while its market share dipped to 
15.20 per cent. Angel One's client 
count fell marginally to 6.74 mil­
lion from 6.75 million, with mar­
ket share declining to 14.95 per 
cent. 

ICICI Securities climbed to 
fourth position after adding 
19,000 clients, reaching 2.05 mil­
lion accounts and overtaking Up­
stox. 

Upstox lost over 40,000 clients 
in January, dropping to 2.04 mil­
lion. HDFC Securities and 
Motilal Oswal also reported de­
clines. 

Since April 2025, Groww has 
expanded its market share by 140 
basis points from 26.27 per cent, 
consolidating its position as the 
country's largest broker by active 
client base. The January figures 
indicate uneven growth distribu­
tion across the brokerage in­
dustry. 

Nifty SO Movers & m.r.opts Nif Next SO Movers & 670.9Spt>. ESE Q3 net jumps 174% to 
'{602 er on higher income 
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India's oldest stock exchange, BSE, reported a 
sharp 174 per cent year-on-year jump in consolid­
ated net profit for the December quarter, aided by 
robust trading act ivity and higher operating in­
come. The exchange posted a net profit of t:602 
crore in Q3FY26, compared with f220cro re in the 
same period last year. Revenue from operations 
rose 62 per cent year-on-year to n,244 crore 
(U68 crore) . On a sequential basis, BSE reported 
steady growth. Net profit increased 8 per cent 
from fi58 crore in Q2FY26, while revenue rose 16 
per cent from fl ,068 crore recorded in the July­
September quarrerof FY26. 

Mufin Green raises t l25 er 

Mufin Green Finance Ltd has allotted n25 crore 
worth of secured, rated and listed non-convertible 
debentures through a priva.te placement to LC 
Capital India Private Ltd. The New Delhi-based 
NBFC announced the allotment on Monday, \vith 
issuance scheduled for Tuesday. The funds will be 
deployed across multiple lending verticals includ­
ing mediclaim premium financing, electric vehicle 
loans, rooftop and commercial solar financing, cor­
porate lending and early wage access programs. 
The company said the capital raise fonns part of its 
strategy to strengthen its capital base. -

EXTRACT OF STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED 31.12 2025 

9. Eami-,gsPerequitySllare (ol t tl-eltdt)(nolannualised) 

(~in lakhsexcept eamingspershare) 

Ouarter Nine months Ouarttr Quarter Hine months Quarter 
end&d ended end&d ended ended ended 

31.12.2025 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 

(Unal.>ditedJ(Unal.>ditedl (Unaudited} (l.lnaudited) (Unaudited) {Unaudited 

136527 370294 112776 17635 484061 149972 

11,299 33,632 7,847 16,690 39,S57 8,722 

9.896 32,229 7,847 15,041 38,208 8.722 

7.517 24.613 5,866 11,217 27.411 5,828 

(2,773) {7,476) (3,518) 

8.054 2s.on s.an 9,024 19,506 2,334 

73S 735 73S 73S 735 73S 

2,40.951 

{a)Basic·!Olrontinuingopi!fations (int) 10.22 33.47 
33.47 

7.98 
7.98 

13.26 32.74 7.51 

{b) DIJted · lorCOO~ruing operations{in t) 10.22 
(,)Basic·fordiSQ;1111inuedoperalion$ fW1 t) 
{d)DIJ1ed·lordiscontinuedoperationsfwi t) 
{e)Ba~boontnling(ll'lddiscontnJedoperolions(ii t) 10.22 
{l)DIJte,j.foroonlo.Jing(ll'ldd$coritnJedoperations(W1t) 10.22 

Notes: 

33.47 
33.47 

7.98 
7.98 

13.26 32.74 7.51 

(3.17) (10.17) (4.78) 
(3.17) (10.17) (4.78) 
9.49 22.57 273 
9.49 22.57 2.73 

1. Theabovl!StandaloneandCoosolidatedfina~resaJtsoflheCompanyweniraviewedbylheAuditCommitteeandappnwedbylheBoan:lolDiredO!sll1 
theirrespedivemeelingslleldonFebruary09,2026 

2. TheseSlilndalonefinancialresuttsoflheCompanyllavebeenprepa<edinacwdancewi1hlhe~lion(ll'ldmea$Uremen!principle$ofapplicable 
lndianA,:.,:ouming Slaiwds (lndAS) notified undef Ille Companies (Indian Alxounling Standards) RUie$, 2015 (as amended) as specified ii section 133 
ollhe(X)trol)MiesAct.2013. 

3. lntennsolSEBICirwlarCIRICFOJCMD/56/2016datedMay27. 20161heCompany herebyde<:lareslhitlheauditon havelssuedlimitedreview1eporl$ 
bothforstandaloneandconsolidatedfinandalresl.bwithumiodi!iedopinionbtheql.lilrterandl\ine months endedDecember31,2025 

4.Theat>oveisanei:trac!oflhe detailedformat ofFinandalResultsfiledwi1hlheStockExchangeunderRegulalion33ollheSEBl (ListingOtiligationsand 
DisdosureRequremel1ts) Regulations, 2015.ThefulformaloflheFinancialResultsareallllilableontheStod<.exchangewetlsi!e,~ 
~andonlheCompany'swebsite~.ThesamecanbeaccessedbyscarringlheQRcodeprow;ledbelow. 

5 TheGovemmentollnd'3hasCOl1$0lidated29eri$tinglaboorlegislationsintoaunifiedtr~~lour laboorcodes. TheCode51\avebeen 
madeeflecrivelromNovember21. 2025.The MMuyollabour &E~ymen11)Ub6sheddraftCentralRulesarodFAOstoenablea~ollhe 
r111ancialimpacldue10char,gesinregulatiorli. 
TheNewlabcuCodesl\ave~edin8SOOlilledone1imeincreaseinprovisionloremployeebenefit5oftheCompiwlyand theGroupof t 1,403lakhsand 
~ l .6491aklls, respecrively onlhebasisofactu.vit,ivaluationandconsi$tel"lliwitlllhegooehs~bythe~tedCha<teredAccountootsoflrda(ll'ld 
lhesamellasbeenreo::igMZedasMe~alitem.iilhetum!lllreportingperiod.Oncet.entrallStateRulesarenolifledbylheGoYernmentonelaspedsof 
lheCodes,lheCornpanywilllM'laluate~nMy.onlhemeasurementofemployeebenefitsandwooldprovicSeappropriateaixoontingtreatment 

6. (a) lsgec lnveslrneOOJf>!e.Lmted. Singapore(IIPL).awholyowneo:lsubsidiaryoftheCompany.hadenteredlntoaSaleandf'urchaseAgreement(SPA) 
"'1thaBuyerinlhemonthof0ei:ember202410selitsentiresharelloldingioits-..t,otyownedsubsidiary "BioeqEoorgy~One.Cayman lslands". 
Along with theSPA: 

il lhe~lladal$oerteredinloM.qeemen!toa5$9litstradereceivable5duelromoneoflhestep<l,::,,rm~ofllPLIOthebuyer;and 
ii) IIPL hadalsoenteredinto anagreement toassignitsloanandinteres1receivableslromthestep--d(7,fflstbsid'3riesofllPL,lolheBuyer. 

{b)Uponoompletionofabovetransactionofsaleofshares,alstepOOYfflsubsidiariesandassociatecompanyofllPL, wouldhavece.asedtobethe 
Company's sul)sldiariesiindassociateoompany 

{c) fioWever.thebuyerlailedtomakethereQUi$itepaymentsani:laboveSPAexpiredonSeptemoer15,2025 
{d) IIPlisSlllooki'lgactiYetyb"olheroplion$b"$81eof" BioeqEnetgyfioldings0ne,Ca)'l'lllW11$1an1js"(ll'ldsotheCon-.,;wiy(:()l'lsi(ler$operationsdalstep 

downSlbsicialies~andassociateoorJ1)MYofllPLasdiooonlinuedoperationsandassetsandliatitiesheldttletel.merasheldbsal!I. 
{e) hisreasonablyexpectedthatallthetraderbVables, loansandintere5tl«eivilble$asme1'1tiooodabovewlbereaweredfrttnlhfltransactionofsale 

infuture. 
7. Thefiguresbthecorrespordngprel'iousperiodsllavebeenregooped,v.terevernecessaiy,IOmahthem~rable. 
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Regd.Offlce: Radaur Road, Yamunanagar - 135001, Haryana 

CIN: L23423HR1933PLC000097, Tel: +9 1-1204085405 
Emall: cfo@lsgec.com, Website: www.lsgec.com 

EXTRACT OF STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED 31 12 2025 
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2. Thne Sllnl:lllane hnc:111 reM1 ol the ComPMy hive t>eeri prepared fl IOCOl'cs.nct 'Mlh h reoognitiarl tod meaSl.nfflenl prrdplet a! 'PPbble 
~ACCO!MitngS!llndards(!nd,l,SJnotifledlfflditrlheCompanles(~Acl;aU'llrogSUu~rdl)R(Nl, 2015('1ame11ded)N$PecifledlnMciM)r!\33 
oflhlCCW111)1tmAd,2013 

3 lnW1111alSE81CrwlarCIRICFDtMOIS6/2016 deted May27, 2018lhe~nyhefwrdednllhalflell'JdlorlhaveiNlled"1'Nted reviewreJ)Ol'I$ 
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