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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

Softer valuations
making room for
phased entry

Smallcap fundS
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
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marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
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with long-termaverages.
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Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
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Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
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aggressive investors, excessiveex-
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
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year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
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pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.

your
money

At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE



Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.

your
money

At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.

your
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.

your
money

At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE



Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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Softer valuations
making room for
phased entry

Smallcap fundS

Readfull reporthere:mybs.in/2g39nA1 Compiled by Amit KumAr
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.

your
money

At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Sanjeev Sinha

TheBSESmallcap indexhas
slipped to an eight-month low,
bringing thehigh-risk, high-re-
wardnature of small-cap invest-
ing back into focus. Small-cap
funds have comeunder pressure
amid geopolitical uncertainty,
tariff-related concerns, softer
earnings growth, andweaker
risk appetite.

Reasonsforcorrection
Small capshave struggledpri-
marily because earningshave
failed to justify the expectations
built intoprices. “BasedonQ1
andQ2FY26 results and current
estimates, profit growth for the
small-capuniverse in calendar
year 2025 is likely to be around
11-12 per cent –modest for a seg-
ment thatwas tradingnear 40
times earnings,” saysAnkit Patel,
cofounder andpartner,Arunas-
set Investment Services.
Akeydraghasbeenweak

nominalGDPgrowth, estimated
at9-10per centdue to low infla-

tion. “Since tax collections, gov-
ernment spendingandcorporate
profitsmovewithnominalGDP,
subdued inflationhas capped
profit growth,” addsPatel.
Smaller companies, inpar-

ticular, have limitedpricing
power,whichhasweighedon
margins.Geopolitical uncer-
taintyhas further dampened in-
vestor risk appetite.

Potential turnaround triggers
Twoleverscouldshift sentiment:
Reflationandliquidity. In2025,
theReserveBankof India (RBI)
cut thereporate from6.50per
cent to5.25percentbetweenFeb-

ruaryandDecember. Italso in-
jecteddurable liquidity–esti-
matedbyICRAataround~9.5
trillionsinceJanuary2025—
alongwitha100basis-pointcash
reserveratio (CRR)cut thatcould
releaseanother~2.5 trillion.
“Ifpolicysupporthelpspush

inflationbacktowards the4-5per
cent range,nominalGDPgrowth
andearningsbreadthshould im-
prove,creatingamoresupportive
backdrop,” saysPatel.
ApotentialUStradedeal

couldalso improvesentiment.
Valuationsarenowbroadly in line
with long-termaverages.

Whatshouldinvestorsdo?
Experts advise existing investors
not topanic-sell after the correc-
tion.With valuations easing
from last year’s highs, new inves-
torsmay consider entering
small-cap funds.
“The segment tends to re-

mainvolatile, so this shouldnot
be seenas a ‘nowornever’ op-
portunity.Avoid lump-sum in-
vesting. Enter gradually through
staggered investments to benefit
from lower valuations and re-
duce timing risk,” saysAkshat
Garg, headof research andprod-
uct, ChoiceWealth.
Somefundhouseshavebegun

reopeningschemesfor lump-sum
investments—asignal that fund
managersarefindingmoreoppor-
tunities. “Investors shouldavoid
chasing returnsandkeepalloca-
tionsmeasuredanddisciplined,”
saysSantoshJoseph, founder
andchief executiveofficer,Ger-
minate Investor Services.

Volatilecategorywith
liquidityrisk
Newinvestorsmust remain
mindfulof the risks. Smallcap

companiesarehighly sensitive to
changes in liquidity, interest
rates, andeconomicconditions.
Limitedearningsvisibilitymeans
evensmalldisappointmentscan
trigger sharppricemoves.
“Liquidity risk canmakeexits

difficultduringperiodsofmar-
ket stress.Corporate governance
standardsalso remainuneven
across the segment,” saysGarg.

Precautionsfornewinvestors
A short-term approach is
ill-suited for small-cap funds.
A disciplined rupee-cost
averaging strategy through sys-
tematic investment plans (SIPs)
or systematic transfer plans
(STPs) tends towork better.
“Investors should exercise
restraint in exposure. Strong
performance does not justify
over-allocation, just as periods
of underperformance are not
a reason to stop investing
altogether,” says Joseph.

Timehorizonand
allocationguide
Smallcaps are best suited for
long-termgoals. “A seven- to
10-yearhorizon typically de-
livers better outcomes,while
five years is theminimumfor
meaningful value creation,”
says Joseph.
Allocationshouldbealigned

to theriskprofile. “Low-risk inves-
torsmaylimit smallcapexposure
to0-10percentof theirequity
portfolio,medium-risk investors
to10-20percent,andhigh-risk in-
vestors to20-30percent.Evenfor
aggressive investors, excessiveex-
posurecansignificantly increase
volatility,” saysGarg.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist.
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At least 19,500Indians turn60
everyday.Andby2050,nearly21
percentof thepopulationwillbe
above60,a report releasedbyPwC-
AssociationofSeniorLivingIndia
(ASLI)hassaid.Thisdemographic
shift is reshapinghowfamilies
spend, save,andplanforcare.
“The single biggest cost press-

ure seniors face today is long-

term,non-medical care,” said
RajivGupta, president of PBFin-
techGroup.He said that expenses
suchas assisted living, full-time
attendants, dementia support,
andhomenursing are recurring
and long-lasting, yet remain
largelyuninsured.
Gupta illustrated thiswith an

example:A couple in their early

70s living in aTier-1 city,where
one spousehas early dementia or
mobility issues.Monthly costs
can include a live-in attendant
costing around~30,000-~40,000,
part-timenursingof ~10,000-
~15,000, therapy expenses of
~5,000- ~8,000, andmedicines
andconsumables of ~6,000-
~10,000.

“That addsup to
~50,000- ~70,000amonth, or
~6-8 lakhayear,” he said.
Experts suggest that granting

infrastructure status, expanding
insurance coverage to long-term
care, andexempting senior
care services fromGSTwould
significantly improve access
andaffordability.

Why long-termsenior care canbe a strain andneeds reform
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2025: A testing year
Period Category average return (%)
1-year -1.4
3-year 17.8
5-year 21.4
10-year 17.2
Note: Returns are of direct plans.
Above 1-year returns are annualised
Source: pbcs.in

IndiGoon steadyflight
pathdespiteQ3blip
Brokerages positive on airline’s longer-term prospects
Tanmay Tiwary
NewDelhi, 23 January

InterGlobe Aviation (IndiGo)
reportedmutedDecember-quarter
(Q3)numbers for 2025-26 (FY26)as
a bout of operational disruptions
and sharp foreign exchange (FX)
lossesweighedonheadlineprofit-
ability.Thiscameevenasunderly-
ing demand and core operating
metrics remained resilient.
Brokerages, while trimming

near-term estimates, remain
broadly positive on the firm’s
longer-term prospects. They cite
its scale advantage, balance-sheet
strength andglobal expansion.
For the third quarter of FY26,

IndiGo’sreportedprofitfell sharply
year-on-year (Y-o-Y), largelydueto
exceptionalcosts linkedtothenew
labour codes and passenger com-
pensation during disruptions in
early December, alongside a forex
lossofabout~1,100crore.Adjusted
for these items, performance was
closer toexpectations,withoperat-
ing indicators broadly stable.
MotilalOswalResearch said In-

diGo’soperatingprofitbeforerental
costs stoodat~5,860crore, broadly
flatY-o-Yandlargelyinlinewithes-
timates. Adjusted profit came in
slightlybelowexpectations.
Revenue rose 6 per cent to

~23,470 crore, driven by capacity
growth and steady traffic, though
yields moderatedmarginally on a
highbase.
Elara Capital noted that the re-

portedearningsdecline“materially
understates underlying perform-
ance”. It stressed that the quarter
wasaffectedmorebyone-offs than
by any structural weakness in de-
mand or margins. Passenger load
factorandyields fell due to theDe-
cember disruptions, it said, rather
thananybroad-basedslowdownin
traveldemand.
Akey themeacrossbrokerages

was the outlook for costs. The
management has guided for a
mid-single digit increase in cost
per available seat kilometre

(CASK), excluding fuel and forex,
in FY26. This is being driven by a
weaker rupee, higher dollar-de-
nominated expenses such as air-
craft leasesandmaintenance, and
lower fixed-cost absorption fol-
lowing capacitymoderation.
IndiGo curtailed some do-

mestic operations during the
winter schedule as it adjusted to
Flight Duty Time Limitation
(FDTL) norms and managed air-
craft-on-ground issues linked to
global engine supply constraints.
The airline also reliedmore on

damp and wet leases to maintain
operations, adding to near-term
cost pressures.
JM Financial Research said

CASK ex-fuel and ex-forex rose
modestly Y-o-Y in the quarter. It is
expected to scale up further in
FY26 due to higher foreign ex-
changeexposure,dampleasecosts
andmoderated capacity growth.
Motilal Oswal Research cut its

FY26operatingprofitbeforerental
costs estimate by 10per cent to re-
flect these pressures,while retain-
ing itsmedium-term forecasts.
Despite near-term headwinds,

brokerages highlighted IndiGo’s
strategic initiatives as key posi-
tives. The airline expects capacity
growthofaround10percent inthe
Marchquarter, skewedtowards in-
ternational routes,whiledomestic
operationsremainthebackboneof
thenetwork.
The management has an-

nounced $820million investment
throughitsGIFTCityentityforavi-
ationassetacquisition.This ispart
of a broader strategy to manage
foreign exchange exposure and
build ownedassets.
The number of owned aircraft

rose sharply over thepast year.
Elara Capital underscored the

launch of theAirbusA321XLR as a
“step-change” in IndiGo’s interna-
tional economics, enabling entry
into long, thin routes with lower
breakevenloadsandreducedcapi-
tal risk. Global expansion, along
with overseas revenue, is also ex-
pected to act as a natural hedge
against aweak rupeeover time.
EmkayGlobal said the airline’s

long-term growth targets remain
intact, with international volume
growth likely to outpace domestic
growth. It expects a gradual im-
provement in operations as dis-
rupted capacity is restored and
supply chain issues ease.
Mostbrokeragesreiteratedposi-

tive ratingson the IndiGostock, al-
beit with some moderation in
near-termearningsexpectations.
Motilal Oswal Research main-

tained a ‘buy’ rating with a target
priceof~6,100,valuingthestockat
9 times its FY28 estimated operat-
ing profit before rentals. It expects
revenue, operating profit before
rentals andadjustedprofit to grow
atcompoundannualratesof12per
cent, 13percentand10percent, re-
spectively, over FY25-28.
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NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: January 29, 2026

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
January 22, 2026 (`per unit)

DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Direct IDCW 0.220000 10.00 72.570
DSP Aggressive Hybrid Fund (erstwhile known
as DSP Equity & Bond Fund) Regular IDCW 0.220000 10.00 28.565
DSP Nifty Private Bank Index Fund Direct IDCW 0.600000 10.00 11.631
DSP Nifty Private Bank Index Fund Regular IDCW 0.600000 10.00 11.557
DSP Nifty 50 Equal Weight Index Fund Direct IDCW 1.200000 10.00 23.456
DSP Nifty 50 Equal Weight Index Fund Regular IDCW 1.100000 10.00 22.524
DSP Nifty 50 Index Fund Regular IDCW 1.100000 10.00 21.040
DSP Nifty Next 50 Index Fund Direct IDCW 1.200000 10.00 23.037
DSP Nifty Next 50 Index Fund Regular IDCW 1.100000 10.00 22.481
DSP Nifty Midcap 150 Quality 50 Index Fund Regular IDCW 0.700000 10.00 13.109

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.
Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.
Any queries/clarifications in this regard may be addressed to: DSP Asset Managers Private Limited (“AMC”) CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund, Address: The Ruby, 25th Floor, 29, Senapati Bapat Marg, Dadar (West), Mumbai – 400028, Tel. No.: 91-22-66578000, Toll-free: 1800 208 4499 or 1800
200 4499 Email ID: service@dspim.com Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Additionally, Unit holders can view the Investor Charter, check for any unclaimed redemptions, Income Distribution cum Capital Withdrawal (‘IDCW’) payments or any
inactive and unclaimed folios on the Fund’s website.
Place: Mumbai
Date: January 26, 2026

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE
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