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Not all themes are

tactical bets

RETURN REALITY. Two decades of rolling-return
data show select thematic and sectoral mutual
funds can reward patience, but cyclicality and
drawdowns still matter

|
Dhuraivel Gunasekaran
bl. research bureau

For years, thematic mutual
funds have been viewed as
tactical bets rather than long-
term investments. The com-
mon criticism is that their
concentrated portfolios, built
around a single theme, are
vulnerable to long stretches
of underperformance. Con-
sequently, investors are ad-
vised to keep diversified
fundsat the core of their port-
folios and use thematic funds
only as tactical satellite
holdings.

But is concentration itself
the problem?

Even the Nifty 50, India’s
most-tracked benchmark, has
often been heavily skewed to-
wards a handful of sectors.
Financials have frequentlyac-
counted for more than one-
third of the index, while IT
and energy have dominated

during different market
phases.
The key question is

whether concentration ne-
cessarily leads to weaker
long-term returns.

Abl.portfolio analysis of 10-
year and 15-year rolling re-
turns using two decades of
NAV data suggests that it
need not.

The flexi-cap category,
which represents diversified
active equity funds, delivered
a worst-case (minimum) 10-
year rolling return of 3 per
cent and a minimum 15-year
rolling return of 4 per cent.
Surprisingly, eight of the 10
thematic categories recorded
a higher minimum 10-year
rolling return than the flexi-
cap category. When the in-
vestment horizon was exten-
ded to 15 years, nine of the 10
categories recorded a higher
minimum return on this
downside measure.

HOW WE STUDIED?

We examined the 10-year and
15-year rolling returns of
every thematic and sectoral
fund with at least 20 years of
NAV history. Of the 247
schemes in the broader uni-
verse, only 31 qualified. The
core comparison covers 27
funds across 10 thematic and
sectoral categories, while
four other qualifying schemes
were kept outside this
comparison.

For each category, the min-
imum represents the lowest
rolling return recorded by
any qualifying scheme, the
maximum the highest, and
the mean the average of the
schemes’ mean rolling re-
turns. These results were
then compared with the flexi-
cap category (11 schemes eli-
gible), the clearest available
proxy for diversified active
equity funds. The study is
timely, given the surge in
launches of niche thematic
offerings such as innovation,
business cycles, ESG, manu-
facturing and quant invest-
ing. As investors gain access
to increasingly specialised
products, understanding
their long-term risk-return
profiles becomes critical.

KEY TRENDS

Several themes show
stronger downside
outcomes

One of the biggest myths sur-
rounding thematic funds is
that they inevitably lag diver-
sified funds over the long run
because of their concentrated
portfolios. The rolling-return
analysis tells a different story.
The flexicap category de-
livered a worst-case 10-year
rolling return of 3 per cent
and a minimum 15-year
rolling return of 4 per cent.
Eight of the 10 thematic cat-
egories recorded a higher
minimum 10-year rolling re-
turn, while nine recorded a
higher minimum over 15
years.

The picture is more mixed
when average returns are
considered. Flexi-cap funds
delivered an average 10-year
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Average long-term returns:
Thematic categories vs flexicap

10-year rolling 15-year rolling
return (%) return (%)
Theme Lowest | Highest | Average | Lowest | Highest | Average
Commodities 0.8 | 19.0 | 109 | 5.4 | 154 | 103
Consumption 51 | 264 | 152 | 7.5 | 23.6 | 153
Ethical 7.1 | 20.0 | 13.0 | 83 | 19.3 | 13.2
Infrastructure -22 | 211 | 111 | 3.1 | 189 | 111
MNC 6.7 | 25.7 | 15.0 | 9.6 | 21.4 | 148
Opportunities 50 | 198 | 133 | 7.2 | 19.1 | 133
ﬁgi{tmh%i‘re 81 | 247 | 151 | 117 | 242 | 1656
Service Industry | 8.8 | 229 | 153 | 9.5 | 21.7 | 15.2
Technology 43 | 27.2 | 159 | 10.8 | 26.3 | 16.3
Eiar‘]';f‘cil Sery | 34 | 244 | 135 | 85 | 209 | 134

Flexicap funds | 3.0 | 232 | 13.0 [ 40 | 205 | 153

Based on 20 years of historical data. Returns represent rolling CAGR for the respective

periods. Source: ACEMF
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When themes fall out of favour,
recovery can take years

Longest recovery period for sectoral and thematic indices in the last 20 years

Index Underperformance period [Egrig)"
Nifty Infrastructure Jan-2008 - Oct-2021 13.8
Nifty PSU Bank Nov-2010 - Aug-2023 12.8
Nifty PSE Jan-2008 - Jan-2017 9.0
Nifty Commodities Jan-2008 - Jan-2017 9.0
Nifty Energy Jan-2008 - Jan-2017 9.0
Nifty Smallcap 250 Jan-2008 - Jun-2014 6.4
Nifty Midcap 150 Jan-2008 - May-2014 6.4
Nifty500 Shariah Jan-2008 - Oct-2013 5.8
Nifty Pharma Apr-2015 - Jan-2021 5.8
Nifty Auto Jan-2018 - Oct-2021 3.8
Nifty CPSE Jan-2018 - Oct-2021 3.7
Nifty IT Mar-2015 - Jan-2018 2.9
Nifty 50 Jan-2008 - Oct-2010 2.7
Nifty India Consumption | Jan-2008 - Sep-2010 2.7
Nifty Financial Services | Jan-2008 - Aug-2010 2.6
Nifty Private Bank Jan-2008 - Aug-2010 2.6
Nifty Bank Jan-2008 - Aug-2010 2.5
Nifty MNC Aug-2018 - Nov-2020 2.2
Nifty FMCG Sep-2024 - Aug-2026 1.9

Total return variant (TRI) is considered. Source: ACEMF, Bloomberg

rolling return of 13 per cent,
rising to 15.3 per cent over
15-year rolling periods.
Against this benchmark,
seven of the 10 thematic cat-
egories generated higher av-
erage 10-year rolling returns,
while the Ethical category
was effectively in line after
rounding.

Over 15 years, only three
categories were above the
flexi-cap mean. Technology
and Pharma & Healthcare
were clearly ahead, while
Consumption, at about 15.35
per cent, was only marginally
above the 15.3 per cent flexi-
capreturn.

The findings suggest that
thematic funds, as a group,
are not inherently inferior to
diversified funds. Several also
exhibited stronger historical
minimum outcomes, indicat-
ing that concentration did
not necessarily translate into
weaker long-term realised
outcomes.

Takeaway: Investors
should not automatically dis-
miss thematic funds as tac-
tical products. Carefully se-
lected themes have
historically generated long-
term returns and downside
resilience comparable to, and
in several cases better than,
diversified equity funds.

Structural themes fared
better than macro bets
The analysis reveals a broad
divide between structural-
growth themes and macro-
driven sectors.

Technology, Pharma &
Healthcare, ~Consumption
and Service Industry funds
delivered average 10-year
rolling returns of about 15.9
per cent, 15.1 per cent, 15.2
per cent and 15.3 per cent, re-
spectively, compared with the
flexi-cap category average of
13 per cent.

Over 15 years, however,
the picture was less uniform.
Technology and Pharma &
Healthcare remained ahead
of flexi-cap, Consumption
was broadly in line, while Ser-
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vice Industry was marginally
below it. Importantly, all four
categories recorded higher
historical minimum 10-year
and 15-year rolling returns
than flexi-cap funds.

A common thread across
these themes is their expos-
ure to longer-term trends
such as rising digital adop-
tion, healthcare spending,
consumption growth and the
expansion of the services eco-
nomy rather than purely
short-lived economic cycles.

In contrast, Infrastructure
and Commodities lagged the
flexicap category on average
returns over both 10-year and
15-year periods. Their aver-
age 10-year rolling returns
were around 11 per cent,
versus 13 per cent for flexicap
funds.

Their 10-year downside
was also steeper. The lowest
10-year rolling return recor-
ded in Infrastructure was -2.2
per cent, while Commodities
managed just 0.8 per cent,
compared with 3 per cent for
flexi-cap funds. Over 15-year
rolling periods, however,
Commodities recorded a
higher minimum than flexi-
cap — 5.4 per cent versus 4
per cent — while Infrastruc-

LONG VIEW

o Structural themes
fared better than
cyclicals

o Longer horizons
improved historical
downside outcomes

o Fund selection
matters within strong
themes

ture remained behind at 3.1
per cent.

The uneven performance
is consistent with the cyclical
nature of these sectors. Their
fortunes are closely tied to
government capital expendit-
ure, interest-rate cycles, com-
modity prices and global eco-
nomic conditions, resulting
in long boom-and-bust
phases that can test investors’
patience.

Takeaway: Not all them-
atic funds should be treated
alike. Themes supported by
long-term structural growth
have historically produced
stronger outcomes in this
sample. In contrast, macro-
sensitive  sectors remain
more cyclical and can require
careful timing and a higher
risk tolerance.

Longer horizons
improved downside
outcomes

The downside narrowed
meaningfully as the invest-
ment horizon increased.
Across almost every category,
the worst historical outcome
improved substantially when
the holding period was exten-
ded from 10years to 15 years.

Technology illustrates this
well. The lowest 10-year
rolling return was 4.3 per
cent. The minimum 15-year
rolling return was much
higher at 10.8 per cent.

The same trend is visible
across Infrastructure, Bank-
ing, Consumption, MNC, Op-
portunities and Service In-
dustry funds. This is
consistent with the benefit of
allowing multiple business
cycles to play out.

Takeaway: The data sug-
gests thematic funds require
a genuinely long investment
horizon. But 15 years should
not be treated as a magic
threshold. Longer holding
periods improved historical
minimum outcomes, but did
not eliminate theme-specific
risk or guarantee strong
returns.

Concentration isn’t the
only risk
The analysis challenges the
idea that concentration alone
determines long-term them-
atic-fund outcomes.

Technology and Pharma
funds are among the most
concentrated thematic cat-
egories studied, with portfo-
lios largely confined to a
single industry. Although
these funds have expanded
their investment universe
within their sub-sectors over
time, they have historically
remained highly concen-
trated exposures.

Yet they delivered some of
the strongest long-term out-
comes, generating average
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15-year rolling returns of
more than 16 per cent, ahead
of the flexicap category’s 15.3
per cent. In contrast, Infra-
structure funds, despite in-
vesting across a broader eco-
system of sectors including
engineering, cement, capital
goods, utilities and construc-
tion, delivered onlyaround 11
per cent.

Takeaway: The contrast
suggests that the breadth of
sectors within a theme is not,
by itself, a reliable guide to its
long-term  outcome. In-
vestors should judge them-
atic funds by the durability of
their underlying growth
drivers rather than simply by
the number of sectors they
hold.

Wider dispersion within
categories

Even within the strongest
themes, outcomes varied. In
the Consumption category,
average 10-year rolling re-
turns ranged from roughly 13
per cent to 18 per cent among
schemes. Within Technology,
the range was 15 per cent to
18 per cent.

Takeaway: Investors must
evaluate individual funds
based on the consistency of
their rolling returns, sector
weights within the theme and
their ability to navigate inev-
itable downcycles.

Prolonged drawdowns
Beyond average returns, the
length of time an index re-
mains below its previous peak
is a crucial consideration for
long-term investors. This re-
flects one of the biggest risks
associated with thematic in-
vesting: remaining below a
previous peak for years.

An underwater analysis of
major sectoral and thematic
indices confirms that this

Long-term returns reveal both the opportunity and the risk
10-year and 15-year rolling returns (CAGR %) of thematic fund categories

10-year rolling 15-year rolling
Fund Theme return (%) return (%)
Low High | Average | Low | High | Average
Nippon India Banking & Fin Serv Banks & 52 | 244 149 | 115209 | 15.0
UTI Banking and Fin Serv Financial Services | 34 | 21.4 | 12.1 | 85 |17.5| 11.9
SBI Comma Commodities 0.8 19.0 10.9 54 | 154 | 103
Aditya Birla SL Consumption 119 | 225 16,5 | 12.4 | 20.9 | 16.2
Nippon India Consumption . 5.1 18.0 12.6 75 [19.0 | 132
. Consumption
SBI Consumption Opp 12.3 | 264 18.0 153 |1 23.6 | 19.1
Sundaram Consumption 79 | 209 13.7 7.5 [18.7| 12.8
Tata Ethical Ethical 7.1 20.0 13.0 83 | 193 | 132
Aditya Birla SL Infrastructure 1.1 19.1 11.6 6.1 | 18.0 | 11.6
Canara Rob Infrastructure 3.6 | 20.1 12.8 75 | 189 | 133
DSP India T.I.G.E.R 2.2 21.1 12.5 6.6 | 18.1 12.6
ICICI Pru Infrastructure Infrastructure 0.5 20.9 11.6 7.0 | 173 | 122
Sundaram Infra Advantage -2.2 | 189 9.3 3.1 | 152 8.8
Tata Infrastructure 1.1 | 207 | 11.0 5.4 |16.9 | 109
UTI Infrastructure -0.3 | 17.6 9.0 34 | 133 8.7
Aditya Birla SL MNC 6.7 25.7 15.5 12.1 | 19.8 | 15.0
SBI MNC MNC 8.9 24.8 14.6 9.6 | 21.4 | 144
UTI MNC 8.1 23.2 15.0 12.4 |1 19.1 | 15.0
Franklin India Opportunities Opportunities 50 | 19.8 13.3 7.2 [19.1| 133
Nippon India Pharma 10.6 | 24.7 17.1 | 155 | 24.2 | 185
SBI Healthcare Opp e 98 | 228 | 148 | 117|229 162
Health Care
UTI Healthcare 8.1 17.6 13.5 12.3 | 19.0 | 15.0
ICICI Pru Exports & Services Service industry 8.8 22.9 15.3 9.5 | 21.7| 15.2
Aditya Birla SL Digital India 43 24.3 15.3 10.8 | 21.9 | 15.2
Franklin India Technology 6.6 | 22.5 15.0 | 11.6 | 22.7 | 15.5
Technology
ICICI Pru Technology 85 | 27.2 178 | 14.1 | 26.3 | 185
SBI Technology Opp 49 | 24.6 15.6 | 11.1 | 242 | 16.1

Based on 20 years of historical data. Returns represent rolling CAGR for the respective periods. Period ended Aug 6, 2026.

Source: ACEMF

concern is valid. The Nifty In-
frastructure Index remained
below its previous peak for
nearly 14 years. The Nifty
PSU Bank index required al-
most 13 years to recover,
while the Nifty PSE, Com-
modities and Energy indices
each spent around nine years
underwater.

Takeaway: Such long
drawdowns create a major be-
havioural challenge for them-
atic investors. Prolonged
periods without regaining a
previous peak can push in-
vestors to abandon a theme
before a subsequent recovery.
Time does not automatically
heal every thematic draw-
down. Investors should be
particularly wary of themes
whose historical recovery
periods have stretched into a
decade or more.

CONCLUSION

The conventional perception

that thematic funds are un-

suitable for long-term invest-

ing deserves arethink.
Technology and Pharma &

Healthcare stand out in the
analysis.

Both generated average
rolling returns above flexicap
over 10-yearand 15-year peri-
ods and also recorded
stronger historical minimum
returns.

Consumption also per-
formed well, beating flexicap
on average over 10 years and
remaining broadly in line
over 15 years. MNC funds,
meanwhile, recorded
stronger historical minimum
returns, although their aver-
age 15-year return was
slightly below that of flexicap
funds.

At the same time, the study
reinforces that not all themes
are created equal. Infrastruc-
ture and Commodities lagged
flexicap funds on average re-
turns over both horizons. En-
ergy & Power, which was out-
side the core 10-category
comparison, also lagged flex-
icap onaverage.

These themes also fea-
tured among indices with
some of the longest historical
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underwater periods. This
highlights the fact that ex-
tending the investment hori-
zon alone cannot overcome a
weak or highly cyclical invest-
ment theme.

In this sample, themes
linked to longer-term trends
such as digitalisation, rising
healthcare spending and con-
sumption generally produced
stronger long-term  out-
comes, whereas sectors de-
pendent heavily on capital ex-
penditure, commodity prices
or economic cycles produced
more uneven results.

For investors, the implica-
tion is more nuanced than
simply treating all thematic
funds as tactical bets. Care-
fully selected structural
themes can serve as long-
term satellite holdings along-
side a diversified core.

But the data does not make
a case for replacing diversi-
fied funds with thematic bets;
it shows that the quality and
durability of the underlying
theme matter as much as con-
centration itself.

THE HINDU GROUP
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bl.portfolio
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MEDI ASSIST HEALTHCARE SERVICES LIMITED
CIN: L74900MH2000PLC437885

Registered Office: AARPEE Chambers, SSRP Building, 7" Floor, Andheri Kurla Road, Marol
Co-operative Industrial Estate Road, Gamdevi, Marol, Andheri East, Marol Bazar, Mumbai - 400 059.
Phone: +91 - 22 - 6259 6797
Corporate Office: Tower D, 4" Floor, IBC Knowledge Park, 4/1 Bannerghatta Road, Bengaluru - 560029
Phone: +91-80-6919 0000 | Email: investor.relations@mediassist.in | Website: www.mediassist.in

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

(X in Millions)
Quarter Ended Year Ended
sr. Particulars June 30, March 31, June 30, March 31,
No. 2026 2026 2025 2026
(Unaudited) (Audited) (Unaudited) (Audited)
1 Total Income from Operations 2,365.19 2,419.86 1,905.58 9,047.67
2 Net Profit / (Loss) for the period
(before Tax, Exceptional and/or Extraordinary items) 349.07 279.04 305.12 945.47
3 | Net Profit / (Loss) for the period before tax
(after Exceptional and/or Extraordinary items) 349.07 279.04 305.12 803.52
4 | Net Profit / (Loss) for the period after tax from continuing operations
(after Exceptional and/or Extraordinary items) 275.97 544.77 226.31 893.11
5 | Net Profit / (Loss) for the period after tax from continuing operations
and discontinued operations (after Exceptional and/or Extraordinary items) 275.97 544,77 226.31 893.11
6 | Total Comprehensive Income for the period [Comprising Profit / (Loss)
for the period (after tax) and Other Comprehensive Income (after tax)] 286.93 520.85 238.13 919.84
7 | Paid-up Equity Share Capital (Face value of ¥ 5/- each) 373.51 373.05 352.69 373.05
8 Reserves (excluding Revaluation Reserve) as shown in the
Audited Balance Sheet of the previous year 8,015.98
9 | Earnings Per Share (EPS) (of ¥ 5/- each)
(from continuing and discontinued operations) 5.00 5.00 5.00 5.00
1. Basic 3.71 7.33 3.18 12.14
2. Diluted 3.71 7.33 3.16 12.14
Notes:
Standalone Unaudited Financial Results for the quarter ended June 30, 2026 (% in Millions)
Quarter Ended Year Ended
Sr. Particulars June 30, March 31, June 30, March 31,
No. 2026 2026 2025 2026
(Unaudited) (Audited) (Unaudited) (Audited)
1 Revenue from contracts with customers 589.84 635.63 437.04 2,254.55
2 | Profit/ (Loss) before tax (before exceptional items) 176.99 193.99 108.53 688.18
3 | Profit/ (Loss) before tax (after exceptional items) 176.99 193.99 108.53 687.66
4 | Profit/ (Loss) after tax from continuing operations 131.52 144.97 80.20 519.86
5 | Profit/ (Loss) after tax from continuing operations and discontinued operations 131.52 144.97 80.20 519.86

QR code provided below.

Date
Place

: August 08, 2026
: Mumbai

The above unaudited consolidated financial results of Medi Assist Healthcare Services Limited ("the Holding Company" or "the Company"), its
subsidiaries have been reviewed and recommended by the Audit Committee and approved by the Board of Directors, at their meetings held on August 08,
2026. These unaudited consolidated financial results have been subjected to limited review by the statutory auditors of the Company and they have
issued an unmodified report on these unaudited consolidated financial results.
The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015. The full format of Financial Results are available on the websites of the Stock Exchange(s)
i.e., www.nseindia.com and www.bseindia.com and the Company at www.mediassist.in/investor-relations/. The same can be accessed by scanning the

During the quarter ended June 30, 2026, the paid-up equity share capital of the Company has increased from ¥ 373.047 millions to ¥ 373.509 millions,
pursuant to exercise of stock options by certain employees and allotment of 92,415 equity shares thereon.

For MEDI ASSIST HEALTHCARE SERVICES LIMITED

Sd/-

Satish V N Gidugu

CEO & Whole-Time Director
(DIN: 06643677)

Adfactors 348/26
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ASHAPURA MINECHEM LIMITED

Registered Office: Jeevan Udyog Building, 3" Floor, 278, D. N. Road, Fort, Mumbai - 400 001.
ASHAPURA Tel. No.: +91-22 66221700 Fax: +91-22 22074452 Website: www.ashapura.com
Group of Industries Investor Relations E-mail-1D: cosec@ashapura.com CIN: L14108MH1982PLC026396

STATEMENT OF STANDALONE / CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30" JUNE, 2026

—_—

(% in Crores except for EPS)

MEDI ASSIST HEALTHCARE SERVICES LIMITED

CIN: L74900MH2000PLC437885

Registered Office: AARPEE Chambers, SSRP Building, 7" Floor, Andheri Kurla Road, Marol
Co-operative Industrial Estate Road, Gamdevi, Marol, Andheri East, Marol Bazar, Mumbai - 400 059.
Phone: +91 - 22 - 6259 6797

Corporate Office: Tower D, 4" Floor, IBC Knowledge Park, 4/1 Bannerghatta Road, Bengaluru - 560029
Phone: +91-80-6919 0000 | Email: investor.relations@mediassist.in | Website: www.mediassist.in

@ Medi Assist

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

(% in Millions)
Quarter Ended Year Ended
Sr. Particulars June 30, March 31, June 30, March 31,
No. 2026 2026 2025 2026
(Unaudited) (Audited) (Unaudited) (Audited)
1 Total Income from Operations 2,365.19 2,419.86 1,905.58 9,047.67
2 | Net Profit / (Loss) for the period
(before Tax, Exceptional and/or Extraordinary items) 349.07 279.04 305.12 945.47
3 Net Profit / (Loss) for the period before tax
(after Exceptional and/or Extraordinary items) 349.07 279.04 305.12 803.52
4 Net Profit / (Loss) for the period after tax from continuing operations
(after Exceptional and/or Extraordinary items) 275.97 544.77 226.31 893.11
5 | Net Profit / (Loss) for the period after tax from continuing operations
and discontinued operations (after Exceptional and/or Extraordinary items) 275.97 544.77 226.31 893.11
6 | Total Comprehensive Income for the period [Comprising Profit / (Loss)
for the period (after tax) and Other Comprehensive Income (after tax)] 286.93 520.85 238.13 919.84
7 | Paid-up Equity Share Capital (Face value of ¥ 5/- each) 373.51 373.05 352.69 373.05
8 Reserves (excluding Revaluation Reserve) as shown in the
Audited Balance Sheet of the previous year 8,015.98
9 | Earnings Per Share (EPS) (of X 5/- each)
(from continuing and discontinued operations) 5.00 5.00 5.00 5.00
1. Basic 3.71 7.33 3.18 12.14
2. Diluted 3.71 7.33 3.16 12.14
Notes:
Standalone Unaudited Financial Results for the quarter ended June 30, 2026 (X in Millions)
Quarter Ended Year Ended
Sr. Particulars June 30, March 31, June 30, March 31,
No. 2026 2026 2025 2026
(Unaudited) (Audited) (Unaudited) (Audited)
1 Revenue from contracts with customers 589.84 635.63 437.04 2,254.55
2 | Profit/ (Loss) before tax (before exceptional items) 176.99 193.99 108.53 688.18
3 | Profit/ (Loss) before tax (after exceptional items) 176.99 193.99 108.53 687.66
4 | Profit/ (Loss) after tax from continuing operations 131.52 144.97 80.20 519.86
5 | Profit/ (Loss) after tax from continuing operations and discontinued operations 131.52 144.97 80.20 519.86

The above unaudited consolidated financial results of Medi Assist Healthcare Services Limited ("the Holding Company" or "the Company"), its
subsidiaries have been reviewed and recommended by the Audit Committee and approved by the Board of Directors, at their meetings held on August 08,
2026. These unaudited consolidated financial results have been subjected to limited review by the statutory auditors of the Company and they have
issued an unmodified report on these unaudited consolidated financial results.

The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015. The full format of Financial Results are available on the websites of the Stock Exchange(s)
i.e., www.nseindia.com and www.bseindia.com and the Company at www.mediassist.in/investor-relations/. The same can be accessed by scanning the
QR code provided below.

During the quarter ended June 30, 2026, the paid-up equity share capital of the Company has increased from ¥ 373.047 millions to ¥ 373.509 millions,
pursuant to exercise of stock options by certain employees and allotment of 92,415 equity shares thereon.

|
E E For MEDI ASSIST HEALTHCARE SERVICES LIMITED

TE .
L‘aﬁ? Satish V N Gidugu
Date : August 08, 2026 E{l CEO & Whole-Time Director
Place : Mumbai ol (DIN: 06643677)

Standalone Consolidated
PARTICULARS Quarter Ended Year Ended Quarter Ended Year Ended
30-06-2026 | 31-03-2026 | 30-06-2025 | 31-03-2026 | 30-06-2026 | 31-03-2026 | 30-06-2025 | 31-03-2026
Unaudited | Audited | Unaudited | Audited | Unaudited | Audited | Unaudited | Audited
(Refer Note 3) (Refer Note 3)
1. | Income
(@) Income from Operations 110.63 117.79 106.02 432.14 1,616.12| 1,968.63 1,355.57|  5,237.13
(b) Other Income 5.02 16.21 3.65 38.75 7.60 82.66 5.95 118.75
Total Income 115.65 134.00 109.67 470.89 1,623.72| 2,051.29 1,361.52| 5,355.88
2. | Expenses
(a) Cost of materials consumed 31.17 25.56 22.16 88.01 512.39 521.15 258.07| 1,202.03
(b) Purchase of Stock-in-trade 1.26 5.13 513 41.02 12.73 34.19 27.08 95.23
(c) Changes in inventories 0.61 3.89 (2.12) 6.51 (151.83) (45.66) 106.96 94.75
(d) Employee benefits expenses 9.02 9.50 8.10 35.41 35.99 36.68 33.84 143.19
(e) Finance costs 2.31 2.65 2.92 11.63 28.87 33.81 30.89 117.87
(f) Depreciation & amortisation expenses 2.42 2.45 2.45 9.88 36.72 35.41 31.50 132.72
(2) Selling & Distribution expenses 14.63 6.81 8.30 34.90 908.45| 1,215.22 692.91| 2,908.29
(h) Other expenses 20.74 22.22 22.95 89.84 117.08 79.03 54.94 238.78
Total Expenses 82.17 78.20 69.89| 317.20 1,500.41| 1,909.82 1,236.18| 4,932.87
3. | Profit before exceptional items & tax (1-2) 33.48 55.80 39.78 153.69 123.30 141.47 125.35 423.02
4. | Exceptional ltems Gain / (Loss) - - - (1.77) - - - (4.56)
5. | Profit before Share of Profit of JV & Associates (3-4) 33.48 55.80 39.78 151.92 123.30 141.47 125.35 418.46
6. | Share of Profit of joint ventures &
associates (net of tax) - - - - 6.72 5.30 6.49 26.12
7. | Profit Before Tax (5+6) 33.48 55.80 39.78 151.92 130.03 146.77 131.84 444 58
8. |Tax Expenses
(a) Current Tax - - - - 12.96 10.49 9.53 29.23
(b) Earlier years' tax (0.03) 0.19 - 0.19 (0.03) 2.05 - (0.90)
(c) Deferred Tax 8.73 14.50 9.98 (2.92) 8.79 13.58 8.41 (0.22)
9. | Profit for the period (7-8) 2418 41.11 29.80 154.65 108.31 120.64 113.90 416.47
10. | Other Comprehensive Income / (Loss)
A ltems that will not be reclassified to profit or loss|
(i) Remeasurements of defined benefit plans
(net of tax) (0.04) 0.44 (0.11) (0.16) (0.11) 1.36 (0.23) (0.43)
(ii) Gains on Investments in equity instruments
classified as FVOCI - - - - - - - -
B Items that will be reclassified to profit or loss
(i) Exchange differences on foreign currency
translation - - - - 5.38 9.65 1.43 15.83
Total Other Comprehensive income (net of tax) (0.04) 0.44 (0.11) (0.16) 5.21 11.01 1.20 15.40
11. | Total Comprehensive income for the period
(net of tax) 2414 41.54 29.69 154.49 113.58 131.65 115.10 431.87
12. | Profit for the period attributable to:
(a) Shareholders of the Company - - - - 115.34 110.73 109.86 401.42
(b) Non-controlling interests - - - - (7.04) 9.92 4.04 15.05
- - - - 108.31 120.64 113.90 416.47
Total Comprehensive income for the period
attributable to:
(a) Shareholders of the Company - - - - 120.61 121.74 111.06 416.82
(b) Non-controlling interests - - - - (7.04) 9.92 4.04 15.05
- - - - 113.58 131.65 115.10 431.87
13. | Paid-up Equity Share Capital
(95,526,098 Shares of % 2/- each) 19.11 19.11 19.11 19.11 19.11 19.11 19.11 19.11
Reserves excluding revaluation reserve - - - 438.68 - - - 1,630.18
14. | Earnings Per Share
Basic 2.59 4.30 3.12 16.19 12.07 11.59 11.50 42.02
Diluted 2.59 4.30 3.12 16.19 12.07 11.59 11.50 42.02

Adfactors 348/26

NotestoAccounts:

1. The above financial results are reviewed by the Audit Committee & taken on record at the meeting of the Board of Directors held on 7" August, 2026. The Statutory Auditors
have carried out limited review of the same.

2. The Company has identified Minerals, its derivative products & related services business as its only primary reportable segment in accordance with the requirements of Ind AS 108
Operating Segments’. Accordingly, separate segment information has not been provided.

3. The figures for the quarter ended March 31, 2026 are the balancing figures between the audited figures in respect of full year & the unaudited published figures up to the
third quarter ended December 31, 2025 which were subjected to review.

4. The complaints from investors / shareholders for the quarter ended on 30" June, 2026: Received - 4, Resolved - 4, Unresolved - 0.
5. Previous Period figures have been regrouped & rearranged, wherever necessary.

For ASHAPURA MINECHEM LIMITED

Sd/-
Place: Mumbai CHETAN SHAH
Date : 7" August, 2026 CHAIRMAN OF THE MEETING
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