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The latest AMFI Categorisation note follows up on the release from Sept 15th, 2025 (Link). 

At Nuvama Alternative Research, we are highlighting the potential stock re-categorization, set to be officially announced by 
AMFI in the first week of January 2026. The official list will serve as a reference for active domestic fund managers. Additional 
follow-up notes will be releases by us during this period.  

Based on current average market-cap levels, we anticipate the large-cap cut-off to be appx INR 1 tn (compared to INR 916 bn as 
of June 2025) and the mid-cap threshold to hover around INR 329 bn (compared to INR 307 bn as of June 2025).  

The cut-off period spans from July 1, 2025, to December 31, 2025, with the announcement expected in the first week of 
January. The categorisation will take effect from February 1, 2026. 

 
Note - The change in categorization doesn’t lead to incremental inflows or outflow. The active mutual fund managers keep an eye on the list while taking 

fresh/modifying position in stocks in different category of schemes.  

 

 

 

 

 

 

Name Bloom Current Rank Potential Name Bloom Current Rank Potential

Hdfc AMC HDFCAMC Info Edge(India) INFOE

Muthoot Finance MUTH Lupin LPC

Bosch BOS Indus Towers INDUSTOW

Polycab India POLYCAB Bajaj Housing Finance BAJAJHFL

Canara Bank* CBK Havells India* HAVL

Cummins India* KKC United Spirits* UNITDSPR

Swiggy* SWIGGY Zydus Lifesciences* ZYDUSLIF

Hero Motocorp* HMCL Rec* RECL

Name Bloom Current Rank Potential Name Bloom Current Rank Potential

Endurance Technologies ENDU Sona Blw Precision Forgings SONACOMS

Poonawalla Fincorp* POONAWAL Aia Engineering AIAE

Cohance Lifesciences* COHANCE Gujarat Gas GUJGA

Apar Industries* APR Ajanta Pharma* AJP

Delhivery* DELHIVER Lic Housing Finance* LICHF

Hdb Financial Services HDBFS Kpit Technologies* KPITTECH

Anthem Biosciences ANTHEM Honeywell Automation India* HWA

Name Bloom Current Rank Potential Name Bloom Current Rank Potential

Urban Company URBANCO Solarworld Energy Solutions SOLARWOR

National Securities Depository NSDL Euro Pratik Sales EUROPRAT

Jsw Cement JSWCEMEN Vikran Engineering VIKRAN

Travel Food Services TRAVELFO M&B Engineering MBEL

Aditya Infotech CPPLUS EPack Prefab Technologies EPACKPEB

Vikram Solar VIKRAMSO All Time Plastics ALLTIME

Jain Resource Recycling JAINREC Shringar House of Mangalsutra SHRINGAR

Sri Lotus Developers & Realty LOTUSDEV Jaro Institute of Technology JARO

Bluestone Jewellery & Lifestyle BLUESTON Shanti Gold International SHANTIGO

Kalpataru KALPATAR Ivalue Infosolutions IVALUE

Ellenbarrie Industrial Gases ELLEN Gem Aromatics GEMAROMA

Atlanta Electricals ATLANTAE Mangal Electrical Industries MEIL

Seshaasai Technologies STYL Ganesh Consumer Products GANESHCP

Smartworks Coworking Spaces SMARTWOR Regaal Resources REGAAL

Saatvik Green Energy SAATVIK Patel Retail PATELRMA

Crizac CRIZAC Laxmi India Finance LAXMIIND

Indiqube Spaces INDIQUBE Anlon Healthcare AHCL

Gng Electronics EBGNG Indogulf Cropsciences IGCL

Shreeji Shipping Global SHREEJIS BMW Ventures BMWVENTL

Sambhv Steel Tubes SAMBHV Highway Infrastructure HILINFRA

GK Energy GKENERGY Amanta Healthcare AMANTA

Brigade Hotel Ventures BRIGHOTE Dev Accelerator DEVX

Anand Rathi Share ARSSBL Globe Civil Projects GLOBECIV

VMS TMT VMSTMT

* Border Line Names | Source: Nuvama Alternative & Quantitative Research; Bloomberg; AMFI

New Entry (Smallcap)

AMFI Semi-Annual Categorization - Potential changes in (Largecap, Midcap and Smallcap) for H1 CY26

 Early Predictions -  03 October, 2025

Nuvama Alternative & Quantitative Research

AMFI will release official list in first week of January 2026 | Fresh List will be valid for Feb 2026 to July 2026 Period

From Midcap to Largecap From Largecap to Midcap

Large Cap Mid CapMid Cap Large Cap

Small Cap

New Entry

Mid Cap Mid Cap Small Cap

New Entry Small Cap New Entry Small Cap

From Smallcap to Midcap From Midcap to Smallcap

https://cdnalt.nuvamaresearch.com/images/AMFI%20Semi-Annual%20Categorization%20-%20potential%20changes%20for%20H1%20CY26%20by%20Nuvama%20Alt.pdf
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Potential large cap entrants are i) Hdfc Asset Management Company, ii) Muthoot Finance, iii) Bosch, iv) Polycab India, 
v) Canara Bank*, vi) Cummins India*, vii) Swiggy*, viii) Hero Motocorp* (* Borderline name) 
 
Stocks which can move from large cap to midcap are i) Info Edge(India), ii) Lupin, iii) Indus Towers, iv) Bajaj Housing 
Finance, v) Havells India*, vi) United Spirits*, vii) Zydus Lifesciences*, viii) Rec* (* Borderline name) 
 
Potential midcap entrants are i) Endurance Technologies, ii) Poonawalla Fincorp*, iii) Cohance Lifesciences*, iv) Apar 
Industries*, v) Delhivery*, vi) Hdb Financial Services (New Entry), vii) Anthem Biosciences (New Entry) (* Borderline 
name) 
 
Stocks which can move from midcap to smallcap are i) Sona Blw Precision Forgings, ii) Aia Engineering, iii) Gujarat Gas, 
iv) Ajanta Pharma*, v) Lic Housing Finance*, vi) Kpit Technologies*, vii) Honeywell Automation India* (* Borderline 
name) 
 
Note - The change in categorization doesn’t lead to incremental inflows or outflow. The active mutual fund 
managers keep an eye on the list while taking fresh/modifying position in stocks in different category of schemes. 
 
As per the Circular released by SEBI in October 2017, the listed stocks must be strictly categorized into baskets with a 
well-defined classification of large cap, midcap and small cap stocks. 
 
This was to ensure uniformity in respect of the investment universe for equity mutual fund schemes. SEBI has also 
stipulated that AMFI shall prepare the list of stocks in this regard. Accordingly, AMFI in consultation with SEBI and 
Stock Exchanges, prepares the list of stocks with categorization based on the market capitalization provided by BSE, 
NSE and MSEI. 
 
Existing Categorization of Stocks for H2 CY25 (Excel PDF). This list is valid from July 2025 to Jan 2026.  
 
Background  
Definition of Large Cap, Mid Cap and Small Cap Stocks: Based on Full M-Cap| Reviewed on half yearly basis by AMFI 

 a. Large Cap: 1st -100th companies (6M Avg M-cap) 

 b. Mid Cap: 101st -250th companies (6M Avg M-cap) 

 c. Small Cap: 251st onwards companies (6M Avg M-cap) 
 

Frequently asked questions  
a) Who Refers the AMFI Stock Categorisation List 

 The AMFI Stock Categorization list is mainly referred by active equity mutual fund managers. 

   
b) Does recategorization lead to fresh inflows or outflows in stocks? 

 There’s no hard-and-fast rule. An active equity fund manager may choose to add/remove or increase/reduce weightings 
on stocks from their respective portfolios, depending upon their fundamental rationale. 

 
c) Does an upward recategorization lifts stocks? 

 Yes, recategorization helps, but not necessarily immediately in term of flows. As the stocks move up from lower 
categorization to higher (say small-cap to mid-cap and midcap to large-cap), it increases their visibility. Fund managers 
typically further analyze such stocks and add them as per their rationale while complying with the scheme mandate. 

 
d) How does our pre-emptive list help? 

 We have come up with our pre-emptive predictions ahead of the official announcement to be released in first week of 
January 2025.  This should help in giving an edge to the active fund managers who would like to make any stock specific 
changes ahead of final categorization list released by AMFI. 

 
 
 

 

https://www.amfiindia.com/Themes/Theme1/downloads/AverageMarketCapitalization30Jun2025.xlsx
https://www.amfiindia.com/Themes/Theme1/downloads/AverageMarketCapitalization30Jun2025.pdf
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DISCLAIMER    
  
Nuvama Wealth Management Limited (formerly Edelweiss Securities Limited) (defined as “NWML” or “Research Entity”) is regulated by the Securities and Exchange Board of India (“SEBI”) 
and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and related activities 

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH200000121 and distributed as per SEBI (Research Analysts) Regulations 
2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. Securities as defined in 
clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information contained herein is from publicly 
available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment 
decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits 
and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.  

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or 
indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, 
regulation or which would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this 
report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as 
of the date of this report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior 
notice. NWML reserves the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not 
be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing 
independent and transparent recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for 
any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our 
proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a 
guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement 
of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and 
other Intellectual Properties, remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written 
permission of the copyright holders.  

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, 
break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no 
event shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the 
data presented by the NWML through this report. 

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the 
same time. We will not treat recipients as customers by virtue of their receiving this report.   

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the 

Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial 

instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or  have other potential/material conflict of interest with 

respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. NWML may have proprietary 

long/short position in the above mentioned scrip(s) and therefore should be considered as interested. The views provided herein are general in nature and do not consider risk appetite or 

investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to 

do business with NWML. 

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 

securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services 

from the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant 

banking or brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company 

or third party in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its 

Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned 

in this report. NWML, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related 

information and opinions at the time of publication of research report or at the time of public appearance.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) 

the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and 

changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities 

such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Research analyst has served as an officer, director or employee of subject Company: No 

NWML has financial interest in the subject companies: No 

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of 

research report. 

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 

publication of research report: No 

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No 

Subject company may have been client during twelve months preceding the date of distribution of the research report. 

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.  
A graph of daily closing prices of the securities is also available at www.nseindia.com 

Analyst Certification: 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their 
securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

Disclaimer for U.S. Persons 

This research report is a product of Edelweiss Securities Limited, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing 
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations 
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regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

Additional Disclaimers 

Disclaimer for U.S. Persons 

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report 
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. 
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other 
things, communications with a subject company, public appearances and trading securities held by a research analyst account.  

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and 
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of  this report is not a Major Institutional Investor as specified 
above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which 
is not the Major Institutional Investor. 

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Edelweiss Financial Services Inc. ("EFSI"). Transactions in securities discussed in this 
research report should be effected through Edelweiss Financial Services Inc. 
 

Disclaimer for U.K. Persons 

The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").   
 
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling 
within Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and 
unincorporated associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).  
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available 
only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. 
This research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
 
Disclaimer for Canadian Persons 

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the research report 
are resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian 
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities 
regulators, the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the 
research analysts' business or relationship with a subject company or trading of securities by a research analyst.  

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada 
(an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return 
the report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person. 

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised 
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head 
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights 
against NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of  Ontario is: Bamac Services Inc., 181 Bay Street, Suite 
2100, Toronto, Ontario M5J 2T3 Canada. 

Disclaimer for Singapore Persons 

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or 
"accredited investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial 
Advisers Regulations ("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an 
accredited investor (as defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this 
publication/communication. This report is not suitable for private investors. 

Disclaimer for Hong Kong persons 

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a 
licensed corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance   
“SFO”. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document 
relates is only available to professional investor and will be engaged only with professional investors.”  Nothing here is an offer or solicitation of these securities, products and services in 
any jurisdiction where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular 
investment objectives, financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to 
carry on regulated activities in Hong Kong and does not / do not hold themselves out as being able to do so. 

 

  

 
 
 

 


