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Post-Earnings Revision Monitor 
 

▪ JMF Post-Earnings Revision Monitor (PERM) screens and generates ideas from our coverage  

▪ Sector rotation based on aggregate revision breadth for upward and downward revisions 

▪ Construction of market-neutral long-short revision portfolios 

 
Sell-side analysts update earnings estimates in response to quarterly corporate announcements, 
management commentaries, order book updates and macro data. Consensus numbers converge to 
the reported, projected and convincing numbers gradually rather than instantaneously. This delayed 
adjustment is the empirical basis for the Post-Earnings Revision Monitor (PERM) anomaly: stocks with 
upward revisions to consensus estimates tend to continue to outperform in the weeks following 
quarterly results while stocks with downgrade revisions tend to continue to underperform. 

JMF PERM is a systematic quantitative framework that tracks consensus EPS revisions, target price 
changes and recommendation actions across JM Financial Institutional Securities Limited (JMFISL) 
coverage on a quarterly basis, and converts this information into a standardised, sector-neutral 
composite revision score. 

The objective is not to react to the earning numbers per se – the market typically factors that in over 
days – but to track the slower-moving and nuanced drift in analyst expectations that follows it, and 
to translate that drift into a repeatable, rules-based signal. 

Genesis: The need for PERM 
Markets react to an earnings announcement almost immediately—within the current and the 
subsequent trading session. Analyst models, however, are updated over a materially longer window, 
i.e. estimate revisions, target price changes and rating actions are typically staggered across days and 
weeks as individual analysts crunch numbers and assess its implications, hold calls with management, 
and publish updated notes. 

This creates a structural lag between the information event and its full reflection in consensus 
numbers. Because institutional positioning and index flows are frequently anchored to consensus 
estimates and analyst ratings, prices continue to drift in the direction of the revision as the market 
absorbs each incremental update. JMF PERM is built to systematically capture this drift. 

Methodology 
JMF PERM will be refreshed quarterly across the entire JMFISL universe. It draws on three primary 
categories of consensus data sourced from third-party estimates’ aggregators. 
Core metrics and composite score 

1. Consensus EPS: % change in FY1 EPS over 30- and 90-day windows 

2. Target price: Change in broker one-month target prices 

3. Recommendation actions: Upgrades/downgrades based on changes in EPS 

The composite revision score is constructed from three component signals. Each signal is 
independently z-score standardised within the cross-section of the JMFISL universe, then combined 
using weighted averaging. The signal architecture is designed to capture revision magnitude, breadth, 
persistence and market confirmation. 

After applying universe filters and computing the final composite revision scores (CRS), stocks are 
sorted into ten equal deciles with cross-section. D10 (top 10 by CRS) constitutes the long portfolio; 
D1 (bottom 10 by CRS) constitutes the short portfolio in the long-short strategy. 
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Charts 
The Q1FY27 earnings season to date for our JMF coverage universe shows upward earnings revisions 
in sectors such as information technology financial services, whereas downgrade revisions are seen 
in media, entertainment & publication and construction. We highlight this in the sector breadth and 
rotation chart below. 

Exhibit 1: Revision breadth by sector 

 
Source: JM Financial, Bloomberg 
 

Monitoring dashboard 
Exhibit 2 illustrates the structure of the quarterly monitoring output: the top ten performing stocks 
and the bottom ten laggards based on recent estimate upgrades and downgrades. 

Exhibit 2: Top 10 Long ideas with composite revision scores 

Ticker NSE code Sector 
Revision  

30-days (%) 
Revision  

90-days (%) 
TP Revision 
30-days (%) 

Revision 
Breadth 

CRS Group Recommendation 

BLUESTON IN Equity BLUESTONE 
Consumer 
Retail 280.4 280.4 19.7 2.5 4.8 Top 10 BUY 

SATIN IN Equity SATIN NBFC MFI 23.3 113.3 4.5 25.0 3.3 Top 10 BUY 

SMARTWOR IN Equity SMARTWORKS Real Estate 165.2 165.2 0.2 2.3 2.7 Top 10 BUY 

EMIL IN Equity EMIL 
Consumer 
Goods 

91.0 113.4 6.0 2.0 1.8 Top 10 BUY 

GMRAIRPO IN Equity GMRAIRPORT Ports & 
Logistics 

0.0 186.2 0.1 3.0 1.8 Top 10 BUY 

PIRAMALF IN Equity PIRAMALFIN NBFC 90.3 72.3 11.6 -0.1 1.4 Top 10 BUY 

CORONA IN Equity CORONA Healthcare 6.2 15.0 19.5 11.0 1.3 Top 10 BUY 

BIOS IN Equity BIOCON Healthcare 87.4 86.7 1.9 -1.2 1.2 Top 10 BUY 

MUTHOOTM IN Equity MUTHOOTMF NBFC MFI 44.1 44.1 9.1 4.8 1.1 Top 10 BUY 

JSWCEMEN IN Equity JSWCEMENT Cement 0.2 120.1 0.4 2.2 1.1 Top 10 BUY 
 

Source: JM Financial, Bloomberg 
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Exhibit 3: Top 10 Short ideas with composite revision scores 

Ticker NSE code Sector 
Revision  

30-days (%) 
Revision  

90-days (%) 
TP Revision 
30-days (%) 

Revision 
Breadth 

CRS Group Recommendation 

AEQUS IN Equity AEQUS Industrials -49.4 -308.3 36.7 -8.3 -3.3 Bottom 10 SELL 

INDIGO IN Equity INDIGO Aviation Sector -222.8 -169.8 4.2 -1.2 -3.2 Bottom 10 SELL 

TTCH IN Equity TATACHEM Chemicals -236.7 -89.2 -1.7 1.0 -2.5 Bottom 10 SELL 

IDEAFORG IN Equity IDEAFORGE Defence -3.6 -3.6 -100.0 -8.5 -2.5 Bottom 10 SELL 

JLHL IN Equity JLHL Healthcare -79.8 -80.2 7.4 -2.8 -1.5 Bottom 10 SELL 

TLNGR IN Equity TI Alcoholic 
Beverages 

-10.7 -20.1 2.3 -9.2 -1.2 Bottom 10 SELL 

LIIL IN Equity LINDEINDIA Industrial Gases -0.1 -7.1 0.0 -10.7 -1.1 Bottom 10 SELL 

URBANCO IN Equity URBANCO Internet -39.2 -40.1 3.6 -4.4 -1.1 Bottom 10 SELL 

ASTERDM IN Equity ASTERDM Healthcare -43.8 -43.8 4.5 -1.7 -0.9 Bottom 10 SELL 

BLACKBUC IN Equity BLACKBUCK Internet 4.9 -55.3 2.1 -3.4 -0.8 Bottom 10 SELL 
 

Source: JM Financial, Bloomberg 
 
Exhibit 4: Top 10 and Bottom 10 Composite Revision Scores 

 
Source: JM Financial, Bloomberg 
 

References 
Bernard, V. L., & Thomas, J. K. (1989). Post-earnings-announcement drift: Delayed price 
response or risk premium? Journal of Accounting Research, 27, 1–36. 

Womack, K. L. (1996). Do brokerage analysts' recommendations have investment value? 
Journal of Finance, 51(1), 137–167. 

Jegadeesh, N., Kim, J., Krische, S. D., & Lee, C. M. C. (2004). Analysing the analysts: When do 
recommendations add value? Journal of Finance, 59(3), 1083–1124. 



Quant & Alternative Research August 11, 2026 
 

JM Financial Institutional Securities Limited  Page 5 
 

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

Research Analyst(s) Certification 
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this 
research report. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 10% over the next three months. 
SELL Expected return < -10% over the next three months. 

 
Important Disclosures  
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 
certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 
assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 
offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered 
herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the 
company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 
the securities of the company(ies) 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 company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have 
potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities 
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 
company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 
of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 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. This report is provided 
for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on quantitative analysis conducted by the Research Analyst(s) named herein. Accordingly, this report may have been prepared, inter-alia, 
by studying and using price, trading volume and/or other volatility parameters, as opposed to studying/focusing on the fundamentals of the company(ies) covered in 
this report. The views expressed herein may be valid for a very short / limited time frame and could be rendered outdated based on market movements. JM Financial 
Institutional Securities may have also issued or may issue, research reports and/or recommendations based on the fundamentals of the concerned company(ies) and 
accordingly, the views/recommendations expressed in such fundamental research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

  



Quant & Alternative Research August 11, 2026 
 

JM Financial Institutional Securities Limited  Page 6 
 

 

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 JM Financial Institutional 
Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 
eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 
and to observe such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United 
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the 
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 
and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a 
major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial 
Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 
broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 
requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 
securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, 
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., 
JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5th Floor, Offices 5045 and 5046, New 
York, New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 which is registered with the SEC and is a member of FINRA and SIPC.  

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by 
the Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 
are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 
the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 
Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 
communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 
relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and 
will be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale 
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described 
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation 
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined 
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian 
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor 
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 

JM Financial Institutional Securities Limited 
Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 
SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com  
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com  
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com  
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