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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Global Market Setup ol

30-Sep-25 II

* US markets ended in marginal green, shrugging off the uncertainty of a potential US government
shutdown and hawkish remarks from Federal Reserve officials.

 Dow Jones closed +0.2% higher, S&P 500 closed with a gain of +0.3% and Nasdaq ended +0.5% higher.
* European markets closed in the with marginal gains

* Dow futures is currently trading flat

* Asian markets are trading on a mixed note

Global Cues: Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Indian Market Setup ol

30-Sep-25 II

* Indian equities ended on a flattish note in a volatile session.
* Nifty50 closed 20 points lower at 24,635 (-0.1%)

* Nifty Midcap100 and Smallcap100 were up by 0.3% each.

* Flls: -X2,831 cr; Dlls: +%3,845cr

* GIFT Nifty is trading flat

Domestic Cues: Muted

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks in News Loswal

30-Sep-25 II

BEL: BEL has secured additional orders worth Rs 1,092 crore. These include orders for EW system upgrades,
defence network upgrades, tank subsystems, TR modules, communication equipment, EVMs, and spares.

View: Positive

Interglobe Aviation: India's largest airline, IndiGo, plans to launch new direct flights to secondary Thai
destinations, including Udon Thani, Surat Thani, Hat Yai, and Chiang Rai. It also announced a major expansion
of its flight network, both within the country and abroad highlighting its focus on improving regional
connectivity in smaller Indian cities while also stepping into new long-haul markets in Europe.

View: Positive

Blue Dart: The company has announced an average shipment price increase ranging from 9% to 12%,
depending on product variables and the customer’s shipping profile. The new rates will be effective from

January 1, 2026.
View: Positive

IPO Listing: Anand Rathi, Seshaasai Technology, Jaro Institute, Solarworld Energy

Solid Research. Solid Relationships. Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Hero MotoCorp 30-sep-25 i
CMP INR 5345, TP INR 6168, Upside 15%, BUY, MTF Stock

* As per media reports, company expects current festive season to be record breaking in terms of sales.

* |n addition, Hero MotoCorp has reached a major milestone by manufacturing over 125 million two-
wheelers since it began its operations.

e To commemorate this occasion, the brand has launched special edition versions of its three popular
models — Splendor+, Passion+ and Vida VX2.

 While the recently launched new models is likely to help ramp up its presence in 125cc segment, it is
likely to cannibalize its existing models.

* Overall, after a weak start to the fiscal, we expect HMCL to end FY26 with about 1% volume growth and
post a much better 6% volume growth in domestic business in FY27E. We also factor in a marginal 30bp
margin improvement in both years.

View: Buy

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Tata Steel 30-sep-25 [
CMP INR 169, MTF Stock

e Tata Steel, Tata Steel Nederland, the Government of the Netherlands, and the Province of North-Holland
have signed a non-binding Joint Letter of Intent (JLol) for the first phase of transition to low-CO2 steel
production and to improve the living environment around the lJmuiden site.

 TATA is set to benefit from improving steel price realizations, operating efficiencies, and the strong
domestic demand outlook. The implementation of the safeguard duty is expected to help domestic steel
makers achieve better realization.

 The Indian business is expected to continue its strong performance, and an improvement in the
European business performance is likely to support overall earnings.

View: Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Duration : 1 Year Horizon

Stock Name Target (Rs) | Upside (%)
Ultratech Cement Buy 12,040 15,200 26%
Lemon Tree Hotels Buy 163 200 23%
BEL Buy 401 490 22%
HDFC Bank Buy 952 1,150 21%
Bharti Airtel Buy 1,907 2,285 20%

Solid Research. Solid Relationships.
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Technical Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Technical Outlook
30-Sep-25 II
NIFTY (CMP : 24634) Nifty immediate support is at 24550 then 24442 zones while resistance at 24750 then 24900 zones.

Now till it holds below 24750 zones weakness could be seen towards 24550 then 24442 zones while hurdles have shifted
lower to 24750 then 24900 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Bank Nifty Technical Outlook e

BANK NIFTY (CMP : 54461) Bank Nifty support is at 54250 then 54000 zones while resistance at 54750 then 55000 zones.
Now till it holds below 54650 zones, weakness could be seen towards 54250 then 54000 levels while on the upside hurdle
is seen at 54750 then 55000 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 11
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Sectoral Performance

Closing % Change
Indices 29-Sep|1-day 2-days 3-days 5-days
NIFTY 50 24635 0.08%|  -18B%| -1.8B%| -
NIFTY BANK 54461 0.18% 1| 2%
NIFTY MIDCAP 100 56533 0.27% 28b%
NIFTY SMALLCAP 250 16666 -0.10%
NIFTY FINANCIAL SERVICES 26007 0.08%
NIFTY PRIVATE BANK 26411 -0.%9% 1.
=) NIFTY PSU BANK 7391 1.78%|  -0.04%
NIFTY IT 33693 0.03%| |-208%
NIFTY FMCG 54946 0.18%|  -0.20%
=) NIFTY OIL & GAS 11282 1.35% 0.62%
NIFTY PHARMA 21475 -0.15%
NIFTY AUTO 26437 0.18%
NIFTY METAL 9923 0.35%
NIFTY REALTY 875 0.88% -n 1§3%
=) NIFTY INDIA DEFENCE 7836 18% | 3%

* Among the sectoral indices Nifty Oil & Gas, PSU Bank were the gainers and Defence was the top loser.
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30-Sep-25 Il

LTF TARGET DURATION

(Mcap 61,207 Cr.) Buy 245 235 263 1 Week

F&o Stock, MTF StOCk 1-Lat Finance Limited - 25/09/25 . F7

* Stock has formed a bullish engulfing Oversii Uptrand e
nattern at its 20 DEMA support.

* Itis in an overall uptrend with slight dips 2o
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. = 13
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BPCL Wealth Management
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 14
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Derivative Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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30-Sep-25 II
e Maximum Call Ol is at 25000 then 24800 strike while Maximum Put Ol is at 24600 then 24700 strike.
e Call writing is seen at 24700 then 24800 strike while Put writing is seen at 24700 then 24600 strike.

* Option data suggests a broader trading range in between 24100 to 25100 zones while an immediate range between
24400 to 24900 levels.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
Solid Research. Solid Relationships.
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Option - Buying side strategy LOsWa
Wealth Management
30-sep-25 ||}
Index Single Leg Buying Multi Leg Strategy
Nifty 24700 PE if it holds below | Bear Put Spread (Buy 24650 PE and Sell 24550 PE) at net premium
(Monthly) 24750 cost of 20-25 points
Sensex 80300 PE if it holds below | Bear Put Spread (Buy 80400 PE and Sell 80200 PE) at net premium
(Weekly) 80600 cost of 60-70 points
Bank Nifty 54600 PE if it holds below | Bear Put Spread (Buy 54500 PE and Sell 54200 PE) at net premium
(Monthly) 54650 cost of 70-90 points

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships. MOSt Market Outlook
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30-Sep-25 II

Index Writin g Weekly Option Range for Option Writers based on Different Confidence Band
Date 29-5ep-25 Weekly Expiry 30-5ep-25 Days to weekly expiry
mu%lllll
Nifty 24500 PE & Nifty 24635 India VIX 11.4 oswal
Confidence ] % Away Range Total Premium
Probabilit | i f Trad
(Monthly) 24300 CE Band ey From Spot Put Premium Call Premium (Put + Call) ypesQn Tranes
1.00 68% + 0.3% 24550 14 24750 30 44 Agpressive
1.25 79% + 0.5% 24500 9 24800 18 27 Less AgEressive
1.75 52% + 0.8% 24450 b 24850 12 18 Conservative
Sensex | 78500 PE &
Date -hep-25 Monthiy Expiry ep-25 Days to weekly expiry
Weekl 82500 CE 29-Sep-2 hly Expi 30-Sep-2 kly expi 2
Bank Nifty 54461
Confidence % Away Range Total Premium
Probabilit ] § f Trad
Band Srbmmat, From 5pot Put Premium Call Premium (Put + Call) R
Bank 1.00 68% + 0.5% 54200 30 54800 b1 52 Appressive
. 3 I + 0.7 7 MNeutra
Nif 54000 PE & 1.50 47% 0.7% 54100 24 54900 43 6 |
Ity 55100 CE 1.75 52% t 0.8% | 54000 15 55000 31 50 Conservative
(Monthly) 2.00 55% + 1.0% 53500 15 55100 23 38 Most Conservative
Investments in securities markets are subject to market risks. Please read all relsted documents carefully.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Advance Decline
& Ban update

Stocks in Ban: RBLBANK, SAMMAANCAP

Advance & Decline

All FNO Mifty 50 Bank Nifty Fin MNifty

22

Y - TN Oy C
o U 1o L% £ 10 2% =

Decline 26 Advance 24

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks : Derivatives Outlook
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks : Options on radar
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Buyin
Stock Call Strike Trade ying SL TGT Logic
Range
TVSMOTOR | 3450 CE (28th OCT) | Buy 112-114 | 105 128 Short Covering
JINDALSTEL | 1050 CE (28th OCT) | Buy 28-29 24 37 Long Built up
_ Buying ,
Stock Put Strike Trade SL TGT Logic
Range
CIPLA 1480 PE (28th OCT Buy 24-25 17 39 Short Built u
HCLTECH 1380 PE (28th OCT Buy 36-37 29 51 Short Built u
ICICIBANK 1340 PE (28th OCT Buy 20-30 16 38 Short Built u

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Quant Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Quant Intraday Sell Ideas ooV

What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

Today’s Sell Ideas:

Stock Names Close Price  SL (1%) TP (1%)
GLENMARK (Sell) 1,958.2 1,977.8 1,938.6
ZYDUSLIFE (Sell) 992.1 1,002.0 982.2

Solid Research. Solid Relationships.

30-Sep-25 II

What are the rules?
e Stock names will be given at market open (9:15 am)

e Recommended time to entry: between 9:15 to 9:30
am.

 Entry: We short 2 stocks daily (intraday)

e Exit: we will exit at 3:15 as this is an intraday call

* SL:is placed at 1% of the open.
* Book profit: At 1% fall since open.

* In special situations the book profit might be delayed
if the stock is in free fall.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL write to grievances@motilaloswal.com.
Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Disclaimer:
This report is intended for distribution to Retail Investors.

The report and information contained herein is strictly confidential and meant solely for the selected recipient 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. This report and information herein is
solely for informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the
exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to
determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors.
No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the
views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to time, effect
or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the
Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, 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 MOFSL 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 certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any
damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability arising
from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be" suffered by the person accessing this information due to any errors and
delays.

This report is meant for the clients of Motilal Oswal only.

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

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022
71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:
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Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com
Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com

Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHO00000412, BSE enlistment no. 5028 . AMFI: ARN .: 146822. IRDA Corporate Agent — CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd. is a
distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.
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