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Benchmark Indices Economic Pulse
Index Jul-25 MoM (%) YoY (%) lll Key Indicators Curr.Month Prev.Month
Sensex 79,809 -1.7% -31% [P 3.50% 1.50%
Nifty 24 426 -1.4% -3.2% CPI 1.50% 2.10%

Page 02



A ®
molilal
MOSt ‘oswal

Wealth Management

Key Highlights

» |India’s GDP growth accelerated to 7.8%
in 1QFY26.

= GST 2.0 reforms poised to boost
consumption.

» Dovish Fed commentary signalling
possible rate cut in Sep’25.

Equity markets ended lower in Aug25,
weighed down by uncertainty around
US tariffs on India and persistent Fll
outflows. Nifty slid 14% in Aug2b, to
close at 24427. Broader markets
significantly underperformed with Nifty
MidcaplO00 and Smallcapl00 declining
by 2.9% and 4.1% respectively. Further Flis .
Wére net sellers,pwith éutflows of Siddhartha Khemka
246,903 crore in August25, while DI
inflows remained robust at 94,829
crore.

Sr. Group Vice President
Head - Retail Research

On the macro front, India’s real GDP growth accelerated to 7.8% YoY in 1QFY26
(highest in last five quqrters), up from 6.5% in 1QFY25, showing strong domestic
resilience amidst global turmoil. Also, Indida’s retail inflation declined to an 8-year
low of 1.565% in July (vs 210% in Jun25).

In another positive development, S&P upgraded India’s sovereign credit rating to
BBB from BBB- with a stable outlook after nearly 19 years, citing robust economic
growth, fiscal consolidation efforts, and a conducive monetary policy stance.

The GST Council has rolled out the GST 2.0 reforms, rationalising the current four-tier
rate structure (5%/12%/18%/28% + cess) into a simpler two-tier structure (5%/18%) with
a 40% demerit rate for sinfluxury goods. Effective from 22nd Sep’25, the reforms aim
to simplify compliance, improve ease of doing business, and pass benefits to
consumers.

On the trade front, the US has imposed an additional 25% secondary tariff on Indian
goods effective August 27, 2025, raising the overall tariff burden to 50%. This sharp
hike has dampened market sentiment and heightened concerns around India’s
export competitiveness. The move poses near-term headwinds for export-driven
sectors such as IT, Pharma, Automobiles, and Textiles, until a trade agreement with
the US is finalized.

Indian markets have been subdued due to weak earnings and macro/geopolitical
headwinds. However, we believe that the influence of the US tariffs on Indian
markets could be limited. At 22x FY26 P/E (vs 10Y avg. 20.7x), Nifty valuations look
reasonable with scope for expansion, backed by our 10% PAT growth forecast for
FY26.

On sectoral front, we are positive on domestic themes given the economy-wide
benefits due to announcement of GST 2.0 and hence like Auto, Consumer Durables,
Consumer Staples, Cement, Hotels, Insurance, Retail. Incrementally ,we are turning
positive towards mid-caps owing to improved earnings and higher growth
prospects.
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Investment ideds

“Focus Investment Ideas™ highlight our Top Picks for the month.

The report contains Investment Ideas under both large-cap and midcap
space, along with their valuation summary and rationales.

HDFC Bank

Vishal Mega Mart

Bharti Airtel

Radico Khaitan

Hindustan Unilever

Lemon Tree

Ultratech Cement

Time Technoplast

Nippon AMC

Ellenbarrie Industrial Gases

To know more click here
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MOSt Signature - Model
Portfolio

Portfolio Performance

MOSt Signature -0.1% -1.3% 15.3%

Nifty 200 -07% | -2.0% 10.5%

* Inception date: 7th-March-2025
# Absolute returns as on Ist-September-2025
Returns are pre expenses and includes dividends

Model Portfolio Recommendation

Portfolio

ICICIBANK 5% Large Cap 1,411
HDFCBANK 5% Large Cap 951
Banking & Finance SHRIRAMFIN 5% Large Cap 580
NIVABUPA 5% Small Cap 82
NAM-INDIA 5% Mid Cap 800
Automobile M&M 5% Large Cap 3,315
Healthcare MAXHEALTH 5% Large Cap 1,181
HAL 5% Large Cap 4,430
JKCEMENT 5% Mid Cap 7,068
Industrials
POLYCAB 5% Large Cap 7,145
TIMETECHNO 5% Small Cap 466
IT COFORGE 5% Mid Cap 1,765
VMM 5% Mid Cap 149
Consumption RADICO 5% Mid Cap 2,857
INDIGO 5% Large Cap 5,670
Chemicals SRF 5% Mid Cap 2,898
Telecom BHARTIARTL 5% Large Cap 1,901
ETERNAL 5% Large Cap 314
Digital PAYTM 5% Mid Cap 1,207
KAYNES 5% Mid Cap 6,123

Total 100%

* —_ —_—
As on 01-Sep-2025 To know more click here

Denotes New Entry
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Nifty index remained volatile throughout August as selling pressure was
visible from 25000 zones while strong support-based buying emerged near
24350 levels. The index broadly traded within a range of 700 points between
24350 to 25000 withessing sharp swings on both sides during the month. On
the sectoral front, continuous buying interest was observed in Auto and Auto
Ancillaries, new age companies and selective Consumption stocks while
Pharma, PSE, Energy, Metals, Banks, Infra and Defense sectors showed notable
weakness.

Technically, Nifty formed a bearish candle with a longer upper shadow on the
monthly chart, highlighting sustained pressure at higher levels. The repeated
defense of 24442 support zone indicated demand is emerging at lower levels,
keeping the overall undertone positive with bouts of volatility. For September
series, positional supports are seen at 24350 and then 24000 zones, while a
decisive hold above 25000 could open the gates for the next leg of the rally
towards 25350 and 25500 levels.
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BULL CALL BUTTERFLY:
September Series

e Nifty index has witnessed volatile
moves over the past month but is
holding well above its key support
zones, with bulls managing to defend
lower levels.

e On the weekly scale, the index is
trading in a range of 24350 to 25000
for the past few weeks and is likely to
continue within this band.

e Maximum Call Open Interest is
concentrated at the 25000 and 24500
strikes, while Put Open Interest is
visible at the 24000 and 24500
strikes.

e Considering this setup, a Bull Call
Butterfly Spread is suggested as a
suitable strategy to capture the
upside within the range-bound move,
especially with an expected decline in
volatility going forward.

Bank Nifty

IRON BUTTERFLY :
September Series

e Bank Nifty has seen decent
correction of more than 2000
points in last few sessions and
gave range break down on
weekly scale below 55000 zones.

e However rate sensitive Index is
near to its previous all time high
zones which may provide some
support at lower levels.

e Maximum Put Ol is intact at
53000 levels while Maximum Call
Ol is at 55500 strike.

e Thus suggesting Iron Butterfly
Option Spread to play the benefit
of time decay and Index likely to
oscillate within this wider range
in between 53000 to 55500
zones.

BUY 1LOT OF 24600 CALL
SELL1LOT OF 24900 CALL
SELL1LOT OF 24900 CALL
BUY 1LOT OF 25200 CALL

Margin Required : Rs.80,000

molilal
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Wealth Management

Net Premium Paid : 50 Points (Rs.3450)

Max Risk : 50 Points (Rs.3750)
Max Profit; 250 Points ( Rs.18750)
Lot size : 75

Profit if it remains in between 24650 to 25150 zones
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SELLT1LOT OF 54200 CALL, SELLTLOT OF 54200 PUT,
BUY 1LOT OF 55200 CALL, BUY 1LOT OF 53200 PUT

Max inflow of 750 points

Max risk of 250 points

Margin Required : Rs.100,000
Max Risk : 250 Points (Rs.8750)
Max Profit; 750 Points ( Rs.26250)
Lot size : 35

Profit if it remains in between 53450 to 54950 zones.
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Commodities
& Currency Outlook

Gold and silver prices soared to fresh highs on Comex and MCX, amidst safe haven
buying and rupee depreciation

MCX Gold and Silver reported ~5.8% & ~9.5% gains in August and ~35% and ~38% YTD,
respectively

Rupee surged past 88 marking an all-time low against dollar, supporting domestic
prices

Dollar index was stable hovering around 98 for most of Aug25

Trump’s call to remove Fed Governor Lisa Cook sparked concerns over central
bank independence

A day after the meeting minutes, Powell's Jackson Hole speech took a dovish turn,
citing labor market worries

Odds of a September rate cut for 25 bps jumped to 90% and bets for 50 bps are
also being priced in

Strong GDP but weak payrolls complicated Fed outlook

Economic data last month showed economies resilience and possible tariffs
impact on inflation

Israel-Gaza conflict and Ukraine uncertainty lifted safe-haven buying

Gold prices got an early boost amid confusion over a 39% Swiss gold tariff,
widening price spreads

U.S.—EU trade deal reduced gold’s safe-haven appeal
U.S.—China talks in Stockholm extended the 90-day tariff truce
Trump—Powell meeting drew attention but didn't alter market expectations

Trump—Putin Alaska summit lifted hopes of Ukraine ceasefire; however no positive
outcome led the market to believe other wise

Trump’s threat of new Russia sanctions kept geopolitical risk premium elevated
Ongoing U.S.—India trade talks added to policy uncertainty

Strong ETF inflows in U.S. and China supported rally

Net India Gold and Silver AUM for ETF as on last month is ~67,000 cr and ~22,000 cr
Festive and wedding restocking in India picked up despite high prices

Focus this month will be on: US economic data, Changes in interest rate
probabilities and Governor Powell's comments, President Trump’s stance on Tariff,
Geo-political developments, Fluctuation in currency i.e. USDINR and Dollar index
and demand side scenario

Both Gold and Silver could trade with a positive bias.
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Intelligent
Advisory Portfolios (IAP)

IAP offers a diverse range of pre-packaged equity portfolios advised by Registered Investment
Advisors (RIAs), ideal for both active and passive investors. These portfolios are curated &
monitored by the RIAs and follow strict rules & parameters to manage your investments.

Benefits of IAP
Diversified option to choose from
ROBO Managed Investment = Flexible investment modes with
Products to process driven i option to choose Lump Sum & SIP

products with the advisor overlay

Option to choose from

24X7 Portfolio tracking Dynamic or Static portfolios

Choice to execute advice

Product offerings in Intelligent Advisory Portfolios

« Alpha Bluechip e Abakkus Smart Flexi Cap

« Buoyant Opportunities Trend Investing

* NS Industry Champ NS MID & Smalicap

+ NS S5Tx5T * NS Ethical
« PRIME » Zodiac
+ Alpha next e AAAEBO

+ Alpha Masters of the Street
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Disclosures:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INHO00000412 and BSE enlistment no. 5028.
MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services
& distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL
is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and
Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX)
for its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL,
COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory &
Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of Portfolio Managers in India (APMI) for
distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website at
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or
Research Analyst or their relatives may have actual beneficial ownership of 1% or more securities in the subject company at the end of the month
immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL and its associate company(ies), their
directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the
time of public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the
recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the research report..

In the past 12 months, MOFSL or any of its associates may have:
a) Received any compensation/other benefits from the subject company of this report.
b) Managed or co-managed public offering of securities from subject company of this research report.
c) Received compensation for investment banking or merchant banking or brokerage services from subject company of this research report.

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of
this research report.

MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research
report.

e Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.
e Research Analyst may have served as director/officer/employee in the subject company.
e MOFSL and research analyst may engage in market making activity for the subject company.
MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have:
a) A long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.

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) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of
interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the
associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating
beneficial holdings, It does not consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals,
error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report. MOFSL and / or its affiliates do and seek to do business including investment banking with companies
covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have a potential conflict of interest that may affect
the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is
strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures and information that are considered true, correct,
reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to
its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for
informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will
not treat recipients as customers by virtue of their receiving this report.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research
analyst(s) in this report.

Disclosure of Interest Statement
Analyst ownership of the stock No
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Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such
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licensing requirements within such jurisdictions.
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“Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to
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For U.S.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934
act") and under applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of
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communication with a subject company, public appearances and trading securities held by a research analyst account.

For Singapore
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