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Record E-way Bills .
sProyT  Record E-way Bills New heights

E-way bills generated in 2025

In mn 140
India’s goods movement touched a new high in 138.3
December, with total e-way bill generation rising
23.6% year-on-year (Y-0-Y) to 138.39 million. The
momentum continued into January 2026, with 136.8
million e-way bills generated, according to data
released by the GST Network.
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Q3FY26 Results Tracker
Net Sales Operating Profit® Net ProfitAn Valuations
tr ending TTM endin tr endin TTM endin P/E
Total Results Q & & Qtr ending Dec TTM ending Dec Q & & / TTM P/E
>- No. Lo Cos. tilldate* Dec Dec (YoY Change) (YoY Change) Dec Dec e (Current)
' (YoY  (YoYChange) g )| (YoY Change) (YoY Change) | Q3FY25)
(Nos.)  (Nos.) (%) (%) (%) (%) (%) (%) (x) (x)
1 Nifty 500 500 493 9.6% 7.6% 1.2% 12.6% 17.1% 19.8% 23.3 22.1
Margin Change -171bps 93bps 71bps 116bps
2 Nifty 50 50 50 8.5% 7.5% -5.9% 9.1% 10.2% 18.6% 21.7 20.2
Margin Change -350bps 37bps 20bps 128bps
3 S&P BSE MidCap 144 141 11.4% 9.2% 11.4% 13.3% 23.0% 24.6% 28.2 26.8
Margin Change -1bps 84bps 88bps 117bps
4 S&P BSE SmallCap 1,223 1,195 24.7% 19.8% 18.1% 11.7% 25.3% 10.2% 28.3 27.5
Margin Change -72bps -97bps 3bps -51bps
*: Excl. cos listed in the last year; : Operating Profit excl. Other Income; PAT incl. share of assoc and profit from discontinued ops. but excl. exceptional items; Source: Sprout Research; Data soure: ACE Equity,

 For NSE 500 companies, quarterly sales growth stands at 9.6% YoY and PAT at 17% YoY. On a TTM basis, cumulative
sales have grown 8% YoY, while PAT is up a strong 20%.

« BSE Mid and Small Caps have outperformed, delivering robust PAT growth of 23% YoY and 25% YoY, respectively,

supported by solid TTM momentum.

e Valuations have moderated, with the NSE 500 at ~22x trailing P/E and Mid/Small Caps in the 26—28x range.
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FIl Long-Short Positions (%)
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4. India-Oman
Comprehensive
Economic
Partnership
Agreement
(cepA)
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Source: Firstpost

‘ 1. India-U.S. Trade Deql____
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|

3. Comprehensive
Economic and
Trade Agreement
(CETA) with

the UK

July 2025

December 2025 -

Over the past 6—7 months, India has successfully
concluded five major trade agreements, the most
recent being a pact with the United States that
reduced reciprocal tariffs on Indian goods to 18%,
subsequently revised to 15% following a Supreme
Court ruling.

Earlier in January, India signed a landmark trade
agreement with the European Union, often described
as the “mother of all deals.” In 2025, it also signed
trade agreements with the United Kingdom, along
with bilateral pacts with Oman and New Zealand,
further strengthening its global trade integration.

Also, India is continuing_its trade talks with Israel,
Gulf Cooperation Council (GCC)_comprising of six
middle eastern nations_and with Canada.
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This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.



Shikha Kapur Proprietor of Sprout Research
Trade Name: SPROUT RESEARCH
Registration No.: INHO00019169

Registered office Address: A-35 FF CR Park, New Delhi 110019

Contact No: 9811744587 Email Id: shikhaa.kapur@gmail.com
Compliance Officer: Shikha Kapur Contact No: 9811744587 Email Id: shikhaa.kapur@gmail.com

Grievance Officer: Shikha Kapur Contact No: 9811744587
Email ID: shikhaa.kapur@gmail.com

Standard Warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.”
Disclaimers
“Registration granted by SEBI and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returmns to investors”

™

¢

S P Ro U Sign up for our weekly insights:

Research https://www.sproutresearch.in/Insights



https://www.sproutresearch.in/Insights

