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01 | MANDATE

Monthly report scope and methodology
Objective. Convert the broader CredoNomics strategy universe into a concise monthly research queue. The report prioritises opportunities where
operating evidence, valuation context, catalyst clarity and risk controls reinforce one another.

DATA CUT-OFF AND VERIFICATION STANDARD

Market, event and operating data are anchored to information available through the close of 14 August 2026. Primary company, exchange, regulator
and index-provider sources are preferred; media and data-platform inputs are treated as secondary evidence.

Component Weight Interpretation

Valuation 20% Price vs normalized earnings / assets / own history

Earnings quality & trajectory 20% Operating progress, cash conversion, revision direction

Catalyst clarity 20% Specific, observable and time-bounded catalyst

Balance sheet 15% Debt, liquidity, dilution and funding risk

Ownership / flow 10% Institutional/promoter confirmation, not standalone thesis

Timing 10% Event window and probability of being already priced

Risk adjustment 5% Governance, liquidity, commodity and execution risk

EVIDENCE GRADES

A = primary/regulatory evidence dominates; B = strong mix of primary and reputable secondary data; C = mainly secondary or still incomplete. Evidence
grade is shown separately from the 0-100 score.
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02 | MARKET REGIME

August market dashboard
Current regime. Indian equities ended 14 August softer, with elevated crude and broad sector weakness. The monthly process therefore favors
selective earnings/revision winners and finite event windows rather than indiscriminate beta. [S1][S2][S3]

Variable Latest read Signal Research implication

Nifty 50 24,366 Weak weekly close Selective beta; avoid indiscriminate risk

Sensex 78,009.25 -0.6% on 14 Aug Large-cap weakness, not broad capitulation

Brent crude ~$87/bbl Geopolitical risk premium Positive upstream; negative import-heavy sectors

Q1 earnings Resilient aggregate Dispersion remains high Prefer revision winners over narrative-only recovery

July equity MF flows ~Rs 24,697cr net inflow Inflows slowed Stock-specific sponsorship matters

July FPI flows ~$2.12bn net buying Turned net positive Avoid simplistic FII-sell narrative

MONTHLY REGIME TAKEAWAY

The strongest August setups combine fundamental evidence with a discrete reason for reappraisal: TCS/HCL after derating, Oil India/SRF/Hindalco through
earnings or cycle recovery, Apollo/RIL through value-unlock catalysts, and SBI Cards through a known index-supply window.
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03 | MONTHLY LEADERBOARD

Top 12 research opportunities
Not a model portfolio. Ranking rewards multiple independent confirmations. Scores indicate research priority, not expected return or suitability.

# Stock Score Ev. Primary setup Research stance Risk

1 TCS 91 A QARP + institutional confirmation Tier 1 Medium

2 Oil India 88 A Earnings revision + value Tier 1 Med-High

3 HCL Technologies 87 A QARP + earnings momentum Tier 1 Medium

4 NCC 86 B+ Promoter signal + value Tier 1 High

5 Apollo Hospitals 85 A Demerger / value unlock Tier 1 Medium

6 SRF 84 A Cyclical recovery + valuation Tier 1 Med-High

7 Axis Bank 84 A QARP + institutional confirmation Tier 1 Medium

8 Reliance Industries 83 A SOTP / value unlocking Tier 1 Medium

9 JSW Steel 83 A Balance-sheet inflection Tier 1 High

10 SBI Cards 82 A Forced selling + operating recovery Tier 1 Med-High

11 Exide Industries 82 A Post-capex operating leverage Tier 2 High

12 Hindalco 82 A Balance-sheet + cyclical recovery Tier 2 High

INTERPRETATION

A high score does not mean low risk. Oil India, SRF, JSW Steel and Hindalco carry cyclical sensitivity; NCC and Exide require execution proof; SBI Cards is
partly event-timing dependent.
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04 | OPPORTUNITY MAP

Where the August ideas come from
The monthly list deliberately mixes payoff profiles. This reduces the risk of making every thesis depend on the same macro outcome.

Bucket Names Primary edge Main failure mode

Core QARP TCS, HCL, Axis Bank Quality after valuation reset Growth/margin disappointment

Earnings / cyclical Oil India, SRF, Hindalco Revision and normalization Commodity/cycle reverses

Value unlock Apollo, Reliance Price discovery / structure Delay or weak standalone economics

Balance-sheet JSW Steel Deleveraging + cash flow Re-leveraging during capex

Event / forced flow SBI Cards Finite passive supply Fundamentals weaken too

Post-capex Exide Industries Utilization and new capacity Commercial ramp delayed

Mid-cap execution NCC Backlog + operating conversion Working-capital stress

VALUATION DISCIPLINE

This edition uses a valuation lens rather than target prices. QARP names require durable cash generation after multiple compression; cyclicals require
normalized margins; SOTP ideas require realistic discounts; event trades require post-event ownership logic.
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05.01 | MONTHLY OPPORTUNITY NOTE

TCS

OPPORTUNITY SCORE 91 QARP + INSTITUTIONAL CONFIRMATION EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 FY27 revenue $7.624bn; +2.7% YoY USD; +3.2% YoY CC Growth positive but still moderate

Operating margin 24.0% Tests margin resilience

Q1 TCV $9.5bn Forward deal-conversion signal

Annualized AI revenue $2.6bn; +13.6% QoQ Concrete AI monetization

Cash from operations $1.31bn; 93% of net income Supports earnings quality

Investment case

- Valuation compression improves starting asymmetry while cash-return quality remains intact. [S4]

- AI revenue is measurable and growing, reducing pure-narrative risk.

- Thesis does not require a rapid demand boom if deal conversion and margins remain stable.
Catalysts to monitor Thesis invalidation / risks

- CC growth moves sustainably above low-single-digit pace

- TCV remains around/above recent healthy range

- AI monetization grows without material margin dilution

- Persistent sub-industry growth

- AI productivity is passed to clients faster than new work is created

- Operating margin structurally breaks below historical quality band

Score improves if Score reduces if

CC growth >5% with stable margin and healthy TCV for multiple quarters. Repeated demand weakness or structural margin erosion.

CREDONOMICS RESEARCH STANCE

Highest-quality research candidate; prefer staged monitoring rather than reacting to short rallies.
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05.02 | MONTHLY OPPORTUNITY NOTE

Oil India

OPPORTUNITY SCORE 88 EARNINGS REVISION + VALUE EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Standalone operating revenue Rs 7,958.14cr in Q1 FY27 Record revenue supports revision thesis

Standalone EBITDA ~Rs 4,605cr High commodity-linked cash generation

Standalone PAT Rs 2,870.21cr Large YoY jump; normalize vs oil prices

EPS ~Rs 17.65 for quarter Useful normalized-earnings tracker

Macro sensitivity Brent near $87/bbl at cut-off Tailwind now, but source of volatility

Investment case

- Q1 results materially strengthened the earnings base. [S10]

- Upstream exposure benefits from high crude while production growth can add company-specific upside.

- Biggest analytical risk is extrapolating a commodity-favorable quarter too far.
Catalysts to monitor Thesis invalidation / risks

- Crude/gas production beats plan

- Gas evacuation and pricing improve

- Further upgrades are volume-led, not only oil-price-led

- Sustained crude decline

- Production misses or evacuation bottlenecks

- Royalty/tax/policy changes reduce realizations

Score improves if Score reduces if

Production-led upgrades persist even if crude normalizes. Earnings weaken because volume execution disappoints.

CREDONOMICS RESEARCH STANCE

Strong value-plus-revision setup; research process must explicitly include commodity downside.
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05.03 | MONTHLY OPPORTUNITY NOTE

HCL Technologies

OPPORTUNITY SCORE 87 QARP + EARNINGS MOMENTUM EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

INR revenue Rs 34,579cr; +13.9% YoY Stronger near-term top-line profile

Net income Rs 4,624cr; +20.3% YoY Profit growth outpaced revenue

EBIT margin 16.9% incl. restructuring impact Margin recovery is key rerating lever

Advanced AI revenue $171m; +62.1% YoY CC Fast-growing new workload base

New-deal TCV $2.407bn Demand pipeline indicator

Investment case

- HCL combines derated IT valuation with stronger current earnings momentum than many peers. [S5]

- Advanced-AI revenue provides a measurable bridge to new workloads.

- Cash generation and dividend carry reduce the need for an immediate sector-wide boom.
Catalysts to monitor Thesis invalidation / risks

- Revenue moves toward top end of guidance

- EBIT margin reaches guided band

- AI revenue remains strongly accretive

- Guidance cuts

- Large-deal conversion slows

- Restructuring/AI investment prevents margin recovery

Score improves if Score reduces if

Growth reaches upper guidance band with margin at/above 18%. Guidance reduction or persistent margin miss.

CREDONOMICS RESEARCH STANCE

Core QARP research candidate; compare with TCS on growth/margin balance, not headline P/E alone.
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05.04 | MONTHLY OPPORTUNITY NOTE

NCC

OPPORTUNITY SCORE 86 PROMOTER SIGNAL + VALUE EVIDENCE B+

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 total income Rs 5,842.48cr; +12.2% YoY Shows continued execution

Q1 PAT ~Rs 228.9cr; +11.9% YoY Profit growth confirms progress

Order book Rs 81,214cr at 30 Jun Large revenue-visibility base

Q1 order inflow Rs 3,889cr Replenishment of backlog

FY27 guidance Revenue +8-10%; inflow Rs 22k-25k cr Specific tracking milestones

Investment case

- Order-book scale and Q1 growth provide the fundamental anchor; promoter buying is only supporting evidence. [S18]

- Execution is the key variable now - not whether another order headline appears.

- Valuation can rerate if working capital and margins improve together.
Catalysts to monitor Thesis invalidation / risks

- Order inflow tracks guidance

- EBITDA margin remains disciplined

- Receivable/working-capital days improve

- Receivables rise faster than revenue

- Margin compression despite order book

- Promoter pledge/governance risk appears

Score improves if Score reduces if

Execution converts backlog with improving working capital. Cash conversion weakens or debt/receivable stress rises.

CREDONOMICS RESEARCH STANCE

Higher-risk mid-cap setup; requires deeper balance-sheet and cash-flow verification.
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05.05 | MONTHLY OPPORTUNITY NOTE

Apollo Hospitals

OPPORTUNITY SCORE 85 DEMERGER / VALUE UNLOCK EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 consolidated revenue Rs 7,043cr; +21% YoY Strong operating backdrop

Q1 consolidated PAT Rs 581cr Profitability supports core thesis

Demerger process Stakeholder/NCLT process advanced in Jun 2026 More than an announced intention

Core catalyst Separate digital health/pharmacy value discovery Can reduce conglomerate valuation blur

Investment case

- Value-unlock thesis is supported by a healthy operating franchise, not only corporate action. [S11][S12]

- Separate valuation frameworks can improve transparency for hospitals versus digital/pharmacy.

- Key risk is timetable and stand-alone profitability of HealthCo.
Catalysts to monitor Thesis invalidation / risks

- Formal approvals/timetable advance

- Segment disclosures improve

- Hospital additions maintain attractive returns

- Transaction delay

- HealthCo profitability disappoints

- Hospital capex returns weaken

Score improves if Score reduces if

Clear listing timetable plus improving HealthCo cash profitability. Repeated delay or weak stand-alone economics.

CREDONOMICS RESEARCH STANCE

Clean large-cap demerger research setup; focus on process milestones, not rumor dates.
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05.06 | MONTHLY OPPORTUNITY NOTE

SRF

OPPORTUNITY SCORE 84 CYCLICAL RECOVERY + VALUATION EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Chemicals revenue Rs 2,315cr; +26% YoY Primary recovery signal

Prior-year comparison Rs 1,839cr Makes rebound measurable

Cycle driver Specialty chemicals / fluorochemicals normalization Needs broadening across products

Risk profile Commodity/chemical pricing sensitive Higher volatility than compounder thesis

Investment case

- Q1 shows clear operating recovery in chemicals after a weak cycle. [S13]

- Valuation is more useful when paired with recovery evidence rather than share-price drawdown alone.

- One quarter is not enough; thesis needs order and margin follow-through.
Catalysts to monitor Thesis invalidation / risks

- Specialty orders recover across customers

- Pricing stabilizes

- Inventory normalization continues

- China-led price pressure returns

- Export demand weakens

- Q1 margin gains reverse

Score improves if Score reduces if

Two more quarters show broad volume/margin recovery. Recovery proves narrow or inventory build returns.

CREDONOMICS RESEARCH STANCE

High-priority cyclical research, but not a low-volatility core-holding framework.
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05.07 | MONTHLY OPPORTUNITY NOTE

Axis Bank

OPPORTUNITY SCORE 84 QARP + INSTITUTIONAL CONFIRMATION EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Standalone PAT Rs 7,114cr; +23% YoY Profit beat and momentum

Net interest income Rs 14,646cr; +8% YoY Core earnings growth

NIM 3.46% Key profitability monitor

GNPA / NNPA 1.28% / 0.39% Asset quality remains controlled

Net credit cost 0.63%; down 75 bps YoY Lower provisions supported earnings

Investment case

- Q1 results improve the fundamental backdrop for the AMC-accumulation thesis. [S6]

- Breadth of fund buying is supporting evidence, not the core reason to own the research idea.

- NIM is the key offset: strong growth with falling margins can cap rerating.
Catalysts to monitor Thesis invalidation / risks

- NIM stabilizes while loan growth remains healthy

- Credit cost stays low

- Deposit franchise grows without expensive funding

- NIM compresses materially

- Credit-cost normalization reverses

- Growth relies on weaker underwriting

Score improves if Score reduces if

ROA/ROE improve with stable asset quality and NIM. Credit-cost spike or funding pressure overwhelms growth.

CREDONOMICS RESEARCH STANCE

Strong large-cap financial setup combining earnings quality with flow confirmation.
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05.08 | MONTHLY OPPORTUNITY NOTE

Reliance Industries

OPPORTUNITY SCORE 83 SOTP / VALUE UNLOCKING EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Jio FY26 revenue Rs 146,885cr; +14.6% Scale of asset to be price-discovered

Jio FY26 EBITDA Rs 76,255cr; +18.8% Strong operating leverage

Jio FY26 PAT Above Rs 30,000cr; +15.1% Supports IPO quality case

Q1 O2C Core earnings +17.2% (Reuters) Offsets holding-company complexity

Near-term technical MSCI weight cut; est. outflow ~$523m Counter-signal to IPO optimism

Investment case

- Jio IPO creates external price discovery for a major SOTP component. [S14]

- Operating businesses remain strong enough that catalyst is not merely financial engineering.

- MSCI weight reduction creates a separate near-term technical headwind. [S8]
Catalysts to monitor Thesis invalidation / risks

- Jio filing moves to pricing/timetable clarity

- Retail profitability improves

- New-energy milestones gain cash-flow visibility

- IPO delay or weak pricing

- Holding-company discount widens

- O2C weakness offsets digital gains

Score improves if Score reduces if

Jio valuation/timetable becomes concrete without major dilution concern. IPO slips materially or core cash generation weakens.

CREDONOMICS RESEARCH STANCE

Large-cap hidden-value catalyst; keep near-term passive selling separate from long-term SOTP thesis.
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05.09 | MONTHLY OPPORTUNITY NOTE

JSW Steel

OPPORTUNITY SCORE 83 BALANCE-SHEET INFLECTION EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 revenue Rs 47,364cr Operating scale remains strong

Reported EBITDA Rs 9,383cr Supports debt-service capacity

Net profit Rs 4,696cr Large YoY improvement

Net debt Rs 46,157cr vs Rs 53,870cr in Mar Absolute deleveraging

Net debt / EBITDA 1.46x vs 1.81x in Mar Primary balance-sheet catalyst

Investment case

- Deleveraging is substantial and visible in both absolute debt and ratios. [S15]

- Financial flexibility improved while operating performance remained strong.

- Steel-cycle and capex risks mean balance-sheet improvement should not be mistaken for low volatility.
Catalysts to monitor Thesis invalidation / risks

- FCF remains positive after capex

- Debt ratios keep declining

- New capacity ramps without margin sacrifice

- Steel spreads collapse

- Coking-coal shock

- Capex overruns or re-leveraging

Score improves if Score reduces if

Net debt keeps falling through operating cash flow. Leverage rises again while company remains in heavy capex.

CREDONOMICS RESEARCH STANCE

Strong balance-sheet inflection; high-risk cyclical sizing discipline remains essential.
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05.10 | MONTHLY OPPORTUNITY NOTE

SBI Cards

OPPORTUNITY SCORE 82 FORCED SELLING + OPERATING RECOVERY EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 total income Rs 5,205cr; +3% YoY Top-line stable while credit cost normalizes

PAT Rs 664cr; +20% YoY Profit recovery is visible

Receivables Rs 58,269cr; +3% YoY Growth remains moderate

Gross credit cost 6.5%; down 301 bps YoY Main earnings-recovery driver

MSCI event Deletion; est. passive outflow ~$143m Finite technical-supply window

Investment case

- MSCI deletion creates a known supply event while underlying Q1 credit metrics improved. [S8][S9]

- Best asymmetry may appear during/after the rebalance, not before it.

- Credit-cost improvement must persist; otherwise technical discount is not enough.
Catalysts to monitor Thesis invalidation / risks

- Passive flow completes without new bad news

- Credit cost continues normalizing

- Receivable growth improves with controlled delinquencies

- Delinquencies re-accelerate

- Price rises before flow and removes discount

- Margins weaken despite lower credit cost

Score improves if Score reduces if

Post-rebalance weakness occurs while asset quality remains stable. Credit metrics deteriorate or no discount appears in flow window.

CREDONOMICS RESEARCH STANCE

Treat 31 Aug close as a potential supply window, not an automatic purchase date.
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05.11 | MONTHLY OPPORTUNITY NOTE

Exide Industries

OPPORTUNITY SCORE 82 POST-CAPEX OPERATING LEVERAGE EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Core Q1 revenue +17.6% YoY Healthy underlying lead-acid growth

Core Q1 PAT +27.1% YoY Profit growth outpaced revenue

Lithium business Still pre-revenue / pre-ramp Customer validation remains critical

Research checkpoint Commercialization milestones into FY27 Separates option value from proven earnings

Investment case

- Core business momentum is supportive while lithium remains a separately tracked option. [S17]

- Fixed-cost investment can create operating leverage only after approvals and utilization ramp.

- Do not mix profitable lead-acid economics with still-unproven lithium-cell revenue.
Catalysts to monitor Thesis invalidation / risks

- Customer qualification converts to commercial revenue

- Utilization rises without working-capital stress

- Core battery demand remains resilient

- Lithium ramp delayed

- Customer approvals fail to convert

- Capex absorbs cash longer than expected

Score improves if Score reduces if

Commercial lithium revenue appears with visible customer ramp. Delays persist or funding burden rises without revenue.

CREDONOMICS RESEARCH STANCE

Attractive post-capex research option, but require commercial proof before raising conviction.
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05.12 | MONTHLY OPPORTUNITY NOTE

Hindalco

OPPORTUNITY SCORE 82 BALANCE-SHEET + CYCLICAL RECOVERY EVIDENCE A

Verified data snapshot
Verified metric Latest read at cut-off Why it matters

Q1 revenue +32% YoY Strong top-line acceleration

EBITDA +73% YoY Large operating leverage

PAT +75% YoY Strong earnings conversion

Consolidated ND/EBITDA 1.95x after growth capex Balance-sheet remains manageable

Cycle exposure Aluminium / Novelis Commodity sensitivity remains material

Investment case

- Record Q1 earnings and Novelis recovery support a cyclical-revision thesis. [S16]

- Balance-sheet resilience matters because growth capex remains significant.

- Normalized margins are more useful than trailing P/E in a strong commodity quarter.
Catalysts to monitor Thesis invalidation / risks

- Novelis margins continue recovering

- Growth capex ramps on schedule

- Leverage holds or declines despite expansion

- Aluminium spreads weaken

- Novelis recovery stalls

- Capex pushes leverage materially higher

Score improves if Score reduces if

Cash generation keeps leverage stable while earnings broaden. Cycle reverses while capex still absorbs cash.

CREDONOMICS RESEARCH STANCE

Strong cyclical earnings setup with higher volatility; normalize earnings before valuation conclusions.
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06 | SECONDARY WATCHLIST

Ideas requiring one more confirmation
These names are not discarded. They sit below the core monthly list because valuation, evidence quality, event timing or operating confirmation is
less complete.

Stock Score Setup Why it stays on watch Risk

Welspun Living 81 Revision + cycle Q1 profit and margin recovery; next quarter must confirm demand/utilization. [S27] High

Godrej Consumer 80 Bad-news overreaction CEO-exit shock created a measurable execution reset; operating confirmation needed.
[S7]

Medium

CIE Automotive India 78 AMC + QARP Multiple funds added exposure; operating/valuation verification remains incomplete.
[S28]

High

Balkrishna Industries 77 MSCI deletion Estimated passive outflow about $169m; wait for actual supply rather than front-run.
[S8]

High

Bata India 78 Dividend event Rs 25 final dividend; ex/record 19 Aug; event yield around 3.3% at 14 Aug price. [S22] Medium

LIC Housing Finance 72 Dividend event Rs 10 dividend; ex/record 21 Aug; event yield around 2.0% at 14 Aug price. [S23] Medium

Laurus Labs 80 MSCI inclusion Official MSCI India addition effective 1 Sep; estimated passive inflow about $598m. [S8] High

BSE 76 Nifty 50 inclusion To replace Wipro in Nifty 50 effective 30 Sep 2026. [S19] High

CAPITAL PRESERVATION RULE

A clean watch/no-action outcome is preferable to forcing a recommendation. Event-driven setups should enter the active list only when the underlying
economics remain acceptable after the mechanical event.

CREDONOMICS
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07 | OWNERSHIP & FLOW

Institutional and promoter confirmation
Ownership data is a confirmation layer, capped at 10% of the score. A single fund purchase or insider trade is never allowed to substitute for
operating evidence.

Name Observed signal How CredoNomics uses it

Axis Bank Broad July MF buying Confirms a stock already showing stronger earnings and asset quality. [S6]

TCS MF participation during correction Supports quality/valuation setup; fundamentals remain anchor. [S4]

NCC Promoter-group buying near depressed price Adds alignment signal to order-book and execution thesis. [S18]

CIE Automotive India Multiple funds added exposure Positive sponsorship, but operating verification remains incomplete. [S28]

SBI Cards MSCI deletion / passive outflow Technical supply can create entry asymmetry only if credit metrics remain stable.
[S8][S9]

FLOW DATA CAUTION

July was not a one-way MF-buy / FII-sell regime. Overall FPI flows turned net positive while stock-level secondary-market flows remained mixed. Timestamp
ownership data because it changes quickly. [S3]
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08 | EVENT TIMELINE

Near-term catalyst calendar
Event dates matter only when the research process also models price adjustment, passive flow, tax, liquidity and the post-event investment case.

Date / window Event Stocks affected Research action

18 Aug 2026 MGL ex/record dividend Mahanagar Gas Model ex-date adjustment; no dividend-only chase

19 Aug 2026 Bata ex/record dividend Bata India Compare price drop with Rs 25 cash payout

21 Aug 2026 LIC Housing ex/record dividend LIC Housing Finance Only if post-ex holding case remains acceptable

After 31 Aug close MSCI Aug review implementation Laurus, SBI Cards, Balkrishna, Astral, etc. Observe actual passive flow and completion [S8]

1 Sep 2026 MSCI changes effective Same basket Reassess after flow rather than front-run

30 Sep 2026 Nifty 50 rebalance BSE in; Wipro out Model passive demand and already-priced-in risk [S19]

EVENT RULE

The highest-quality event opportunity in this monthly report is SBI Cards because the technical supply window is paired with improving Q1 credit metrics. The
event itself is not the thesis.
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09 | RISK DASHBOARD

What can break the August theses
Every active idea has an explicit invalidation path. The objective is to reduce research priority when evidence deteriorates rather than inventing a
replacement narrative.

Risk Most exposed names Checkpoint

Commodity reversal Oil India, Hindalco, JSW Steel Normalize earnings; separate volume execution from price tailwind

Margin compression TCS, HCL, Axis Bank Track operating margin / NIM alongside growth

Transaction delay Apollo, Reliance Require formal process milestones, not rumor dates

Working-capital stress NCC Receivables and cash conversion must improve with backlog

Post-capex delay Exide Customer approvals must convert into commercial revenue

Passive-flow timing SBI Cards Prefer actual supply window; avoid assuming deletion guarantees value

Small/mid-cap liquidity NCC and watchlist names Use smaller research bucket and deeper governance checks

RESEARCH INVARIANT

Price weakness alone never improves a score. The score improves only when valuation gets better while the operating thesis, balance sheet and catalyst
evidence remain intact.
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10 | IMPLEMENTATION DISCIPLINE

Research buckets and review cadence
Different payoff profiles should not be sized or reviewed identically. This document provides research prioritisation, not personal portfolio advice.

Bucket Examples Typical horizon Review discipline

Core QARP TCS, HCL, Axis 2-5 years Results + valuation reset; staggered research updates

Catalyst / unlock Apollo, RIL 6-24 months Milestone-based updates

Cyclical / revision Oil India, SRF, Hindalco, JSW 6-36 months Normalize earnings and cash flow

Forced selling / index SBI Cards, MSCI basket Days-6 months Actual flow window and post-event thesis

Mid-cap execution NCC 1-3 years Working capital, governance, order conversion

Post-capex Exide 1-3 years Customer approvals, utilization and funding

Process rules. Use tranches around event risk; do not let high-upside small-cap narratives dominate due diligence; for cyclicals track normalized
margins; for dividends/rights/buybacks include tax, price adjustment and execution; demand additional confirmation for evidence grades B/C.

MONTHLY REVIEW CYCLE

Refresh the leaderboard after material results, corporate-action changes, index implementation or a clear thesis invalidation. Do not move scores because of
daily price noise alone.
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11 | MONTHLY RESEARCH CHECKLIST

Five questions before upgrading an idea
A repeatable checklist keeps the monthly report from becoming a collection of attractive stories.

1. Is the evidence primary?

Company/exchange/regulator evidence should anchor financial and corporate-action facts.

2. Is the valuation lens normalized?

For cyclicals use through-cycle earnings; for SOTP apply realistic discounts; for QARP compare quality with valuation compression.

3. Is the catalyst observable?

A catalyst should have a milestone, date, operating metric or regulatory step that can be checked.

4. Is ownership merely confirmation?

Fund flows and promoter buying are supporting evidence, never a substitute for fundamentals.

5. Is there an invalidation rule?

State in advance what would lower the score, and apply it when the condition occurs.
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12 | SOURCE REGISTER

Selected public sources
Source hierarchy: P = primary/regulatory/company/index provider; N = major news; D = data platform; I = internal methodology. Primary sources
are preferred for numbers and corporate-action dates.

Ref Publisher / source Date Type Document / use

S1 Reuters 14 Aug 2026 N Indian shares end week lower as higher crude tempers risk appetite

S2 Reuters 4 Aug 2026 N Resilient earnings / Q1 aggregate earnings context

S3 AMFI + Reuters Jul/Aug 2026 P/N July mutual-fund flows and FPI flow context

S4 TCS Investor Relations 9 Jul 2026 P Q1 FY27 financial results and earnings-call transcript

S5 HCLTech Investor Relations Jul 2026 P Q1 FY27 performance, guidance and AI revenue

S6 Axis Bank Investor Relations 18 Jul 2026 P Q1 FY27 results and investor presentation

S7 Reuters 12 Aug 2026 N Godrej Consumer sudden CEO exit and market reaction

S8 MSCI 12 Aug 2026 P MSCI Global Standard Indexes - August 2026 review

S9 SBI Cards 24 Jul 2026 P Q1 FY27 press release and investor presentation

S10 Oil India 30 Jun / Aug 2026 P Q1 FY27 financial results

S11 Apollo Hospitals 12 Aug 2026 P Q1 FY27 consolidated earnings update

S12 Apollo Hospitals / exchange filings Jun 2026 P Scheme / stakeholder meeting and demerger process documents

S13 SRF 22 Jul 2026 P Q1 FY27 results - Chemicals Business recovery

S14 Reliance Industries + Reuters Jun/Jul 2026 P/N Jio IPO process and RIL Q1 operating results

S15 JSW Steel 17 Jul 2026 P Q1 FY27 results presentation and net-debt metrics

S16 Hindalco 7 Aug 2026 P Q1 FY27 financial results and earnings presentation

S17 Exide Industries 30 Jul 2026 P Q1 FY27 investor materials; core and lithium ramp

S18 NCC / exchange filing 6 Aug 2026 P Q1 FY27 results, order book and guidance
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12 | SOURCE REGISTER - CONTINUED

Source quality and continuation
Source hierarchy: P = primary/regulatory/company/index provider; N = major news; D = data platform; I = internal methodology. Primary sources
are preferred for numbers and corporate-action dates.

Ref Publisher / source Date Type Document / use

S19 Reuters 10 Aug 2026 N BSE to replace Wipro in Nifty 50 effective 30 Sep 2026

S20 SEBI Jul 2026 P Re-introduction of open-market buyback through stock exchanges

S21 Tips Music / major media 5-6 Aug 2026 P/N Board-approved open-market buyback up to Rs 44.5cr, max Rs 750

S22 Trendlyne / exchange data 14 Aug 2026 D Bata price and Rs 25 dividend, ex/record 19 Aug

S23 Corporate-action data Aug 2026 D LIC Housing Rs 10 dividend, ex/record 21 Aug

S24 Corporate-action data Aug 2026 D Mahanagar Gas Rs 18 final dividend, ex/record 18 Aug

S25 Reuters 23 Jul 2026 N Infosys CEO-designate and growth guidance

S26 Just Dial / market filing Jul 2026 P CEO transition effective 1 Aug 2026

S27 Economic Times / company results 14 Aug 2026 N/P Welspun Living Q1 profit and margin recovery

S28 Trendlyne Aug 2026 D CIE Automotive India mutual-fund shareholding changes

S29 Major brokerage/media coverage 13 Aug 2026 N MCX revision setup after correction

S30 SEBI takeover filings Aug 2026 P Current open-offer / takeover filing list

S31 Company / exchange alert 7 Aug 2026 P/B Jindal Worldwide proposed rights issue and debt objective

S32 Vedanta / exchange + major media Jun 2026 P/N Demerger implementation and post-listing price discovery

S33 NSE pledged-data filings 2026 P Promoter pledge/encumbrance verification framework

S34 BSE/NSE corporate actions Aug 2026 P Dividend and event-date cross-checks

S35 Company annual reports / IR FY26-FY27 P Historical balance sheet, cash flow and capital-allocation checks

S36 CredoNomics source audit 15 Aug 2026 I Source recency, evidence grade and score consistency

SOURCE-DISCIPLINE RULE

When a primary source and secondary article disagree, use the primary filing for financial/corporate-action facts and treat the article only as interpretation.
Prices, index-flow estimates and fund-ownership data should be timestamped.
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13 | IMPORTANT INFORMATION

Disclosures, limitations and disclaimer
Nature of document
This document is an independent educational market-strategy note prepared under the CredoNomics Investment Solutions brand. It is not an exchange filing, prospectus,
offer document, research-analyst report or personalised investment-advisory document.

Regulatory status
Nothing in this report should be interpreted as a representation that CredoNomics is acting as a SEBI-registered Research Analyst or Investment Adviser for the reader.
Readers should independently verify the regulatory status of any service provider before relying on personalised advice.

Data and timeliness
Data is compiled from public sources believed to be reliable and is current only to the stated cut-off. Prices, corporate-action dates, broker views, ownership, index flows
and regulations can change without notice. Index-flow estimates are estimates, not guaranteed transactions.

Scores, tiers and stances
The CredoNomics Opportunity Score, evidence grades, tiers and labels are internal classifications for research prioritisation. They are not target prices, return forecasts,
guarantees or personal recommendations.

Risk
Equities can lose substantial value. Event-driven trades can fail because of cancellation, delay, tax treatment, acceptance ratios, dilution, regulatory change, liquidity,
commodity moves or information already being priced in. Small- and mid-cap securities can be especially volatile.

Conflicts and holdings
This report does not represent the author or company holdings in the securities discussed. Before external publication, CredoNomics should add any legally required
conflict-of-interest, compensation and holding disclosures applicable to its actual activities.

Investor responsibility
Readers should perform independent due diligence, read exchange/company filings, consider tax and liquidity, and assess suitability against their own financial
circumstances before transacting. Where personalised advice is needed, consult an appropriately registered professional.
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