
Tata Flexi Cap Fund
(An open ended dynamic equity scheme investing across large cap, mid cap, small cap stocks.)

Buy Nifty-Midcap : A Structural Bull Market Opportunity 
Target-1 ₹66,000 | Target-2 : 75,180 | Upside ~28% 

The Nifty Midcap 100 Index continues to remain one of the most attractive segments of the Indian equity market. As the domestic economy strengthens and capital expenditure rises, 
mid-sized companies are benefiting disproportionately. The index, which represents the next generation of India’s wealth creators, is showing strong earnings visibility and sectoral 
breadth.

Relative Strength Trend: Favoring Midcaps : The Nifty Midcap 100 Index 
continues to remain one of the most attractive segments of the Indian equity market. As the 
domestic economy strengthens and capital expenditure rises, mid-sized companies are benefiting 
disproportionately. The index, which represents the next generation of India’s wealth creators, is 
showing strong earnings visibility and sectoral breadth.

Capex Cycle = Midcap Multiplier :

 India’s public and private capex boom is particularly favorable for midcaps engaged in cement, infra, automation, housing finance, and manufacturing. These businesses are 
poised for substantial margin and revenue expansion.

Liquidity Support from Domestic Flows :

 The midcap space is well-supported by robust SIP flows (₹18,000–20,000 crore/month) and rising retail participation. Domestic institutional investors (DIIs) remain net buyers 
in this segment, providing a cushion during global volatility and supporting continued upside potential.

Target & Outlook : We remain constructive on Nifty Midcap 100, assigning a target range of 75,000–75,200 over the next 9–12 months, implying 26-28% upside from 
current levels (58,500 – 59,000). This segment is best suited for long-term investors seeking alpha beyond the blue-chip universe.

Investment Strategy : For a simple, cost-effective way to participate in this theme, we recommend Nippon India ETF Nifty Midcap 150 

(MID150BEES). At a current price of ₹ 221-223, we suggest a “Buy” with:

 Target 1: ₹250 (≈12% upside)
 Target 2: ₹285 (≈28% upside)

This ETF offers liquidity, diversification, and direct exposure to India’s midcap growth story.

Source: NSE, Internal Research
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Nifty - 50 Vs Nifty Mid Cap -100 Average

Earnings Strength & Leadership (Favoring Midcaps) : Midcap earnings have 
outpaced large caps for eight straight quarters. In FY25, midcaps posted ~24% YoY earnings 
growth, nearly double that of large caps (~12%). Looking ahead, FY26 projections continue to 
indicate robust double-digit growth, particularly from capital goods, BFSI, auto ancillaries, and 
specialty chemicals 

Valuations & Fundamentals : Despite a strong rally, the Nifty Midcap 100’s P/E of 
~32–33x remains within reasonable bounds, trading at only a modest premium (~10–12%) to 
historical averages. This is justified by improving return on equity (ROE ~16%), strong balance 
sheets, and increasing foreign institutional investor (FII) interest in fundamentally sound mid-tier 
companies.
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Nifty MidCap - 100 Index Price Performance

Source: NSE, Internal Research

Sector Representation Weight Wise

Financial Services Capital Goods
Healthcare Information Technol
Automobile and Auto Components Chemicals
Oil Gas & Consumable Fuels Real
Consumer Durables Telecommunication
Consumer Services Fast Movable Consumer Goods
Metals & Minin Power
Services Construction
Textiles Construction Materials
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P/E : 32.84   |    P/B : 4.95   |  Dividend Yield : 0.83

Since Inception5 Years1 YearStatistics

21.8418.4721.88Std. Deviation

0.871.001.15Beta (NIFTY 50)

0.850.800.82Correlation 
(NIFTY 50)



Disclaimer
The Research presentation has been prepared and issued on the basis of internal data, publicly available information and other sources believed to be reliable. The information contained in this document is for general
purposes only and not a complete disclosure of every material fact and terms and conditions. The information/data herein alone is not sufficient and shouldn’t be used for the development or
implementation of an investment strategy. It should not be construed as investment advice to any party. All opinions, figures, charts/graphs, estimates and data included in this presentation are as on date and are 
subject to change without notice. While utmost care has been exercised while preparing this document, FIA does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and 
damages arising out of the use of this information. The statements contained herein may include statements of future expectations and other forward-looking statements that are based on our current views and 
assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. Readers shall be fully
responsible/liable for any decision taken on the basis of this presentation. The Stocks/sectors mentioned above are used to explain the concept and is for illustration purpose only and should not be used for development 
or implementation of any investment strategy. It should not be construed as investment advice to any party. The stocks may or may not be part of our portfolio/strategy/ schemes. Past performance may or may not be
sustained in future

Investments in the securities market are subject to market risks. Please read all related documents carefully before investing. The information contained in this document does not constitute investment advice, 
solicitation, or endorsement relating to the products mentioned herein ("Products"). The Products may not be suitable for all categories of investors. Therefore, investors/recipients must make their own 
investment decisions (at their sole discretion and risk) and, where necessary, seek advice from independent professional advisors before investing. Investors/recipients should be aware that (1) there is no 
guarantee or assurance that the investment objective of the Products will be achieved, and (2) there are no guaranteed or assured returns on their investments in the Products.

Past performance may or may not be sustained in future Disclaimer- The performance of the index shown does not in any manner indicate the performance of the research portfolio.

Registration granted by SEBI, BASL membership, and NISM certification does not guarantee the intermediary's performance or provide assurance of returns to investors. 
This presentation is intended solely for the recipient and should not be replicated in any form or manner, electronic or otherwise.

ANALYST CERTIFICATION
I Ashish Sanwariya Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the subject issuer(s) 
or securities. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above-mentioned 
Analyst of this report has not received any compensation from the companies mentioned in the report in the preceding twelve months and does not serve as an officer, director, or employee of the companies 
mentioned in the report.

Terms & conditions and other disclosures:

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations 
promise or guarantee any assured, minimum, or risk-free return to the investors.

Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time. Any and all content in this report is confidentially 
sourced only for that intended audience and may not be altered, transmitted (in whole or in part), copied into another medium, or reproduced elsewhere without the written permission of Fin2research 
Investment Advisor Private Limited (FIA). Although we will endeavor to update the information contained herein for reasonable reasons, Fin2research Investment Advisor Private Limited (FIA) has no
obligation to update or keep this information current. Due to regulatory, compliance, or other reasons, Fin2research Investment Advisor Private Limited (FIA) may be unable to do so.

The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report and the information contained in it are for informational 
purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, or subscribe to securities or other financial instruments. Although it is distributed to all clients 
at the same time, not all clients can receive this report at the same time. Fin2research Investment Advisor Private Limited (FIA) will not treat recipients as customers by virtue of their receiving this 
report. Nothing in this report constitutes investment, legal, accounting, or tax advice or a representation that any investment or strategy is or would be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to make their very own investment decisions, primarily based totally on their very own 
investment objectives, economic positions, and needs of the particular recipient. This may not be taken in substitution for the exercising of independent judgment through any recipient. The recipient must 
independently compare the investment risks. Any number of factors, including fluctuations in interest rates and foreign exchange rates, could affect the value and return on investment. Fin2research Investment 
Advisor Private Limited (FIA) disclaims all responsibility for any form of loss or damage resulting from using this material. Future performance is not always predicted by past performance. Before making an 
investment in the securities markets, investors are recommended to review the Risk Disclosure Document to understand the risks involved. Actual results may differ materially from those set forth in 
projections. Statements that are deemed forward-looking are not guarantees and could change at any time.

As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity securities of the company mentioned in the study: Fin2research 
Investment Advisor Private Limited (FIA), all of its subsidiaries, research analysts, or any family members of any of these parties.

The material contained in this study may not align with previous reports published by Fin2research Investment Advisor Private Limited (FIA) or reach a different conclusion. Fin2research Investment Advisor 
Private Limited (FIA) and its Research Analysts have not participated in any market-making activities on behalf of the firms listed in the report. We contend that no regulatory authority has taken any 
significant disciplinary action against Fin2research Investment Advisor Private Limited (FIA) that would have an impact on the company's ability to conduct equity research analysis.
The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any locality, state, country, or other jurisdiction is not authorized or intended, 

as it may violate legal requirements or subject Fin2research Investment Advisor Private Limited (FIA) and affiliates to registration or licensing requirements in such jurisdictions. Certain groups of investors or 
all jurisdictions may not be able to purchase the securities covered here. It is expected of everyone who may come into possession of this material to become aware of and abide by these restrictions.

THANK YOU
Fin2Research Investment Advisor Pvt Ltd (FIA)

CIN: U70200DL2023PTC413207IA 
Registration No: INA000018425

Registered Office: Plot No A 2nd Floor, Street New Bungalow Road, Malka Ganj, Delhi North Delhi,110007 Delhi
Phone no: 9711885801
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Website: www.fin2research.com
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