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Il Market Setup

» US stocks closed higher as IPO filing by Anthropic boosted artificial intelligence (Al) and tech shares, recovering from
recent weekly declines. S&P +0.7%, Nasdaq +0.8%, Dow +0.3%

 Dow Futures is currently trading flat +0.2% (+82 pts)
* Asian markets are trading on a flat to positive note, with KOSPI +3.8%

* Yesterday, Nifty 50 snapped a four-day losing streak and closed +0.7%, while the Midcap and Smallcap indices rose 1.2%
and 1.4%.

e Gift nifty is currently trading lower -0.5%
e Flls: -1462Cr; Dlls: +2609 Cr

Opening Cues: Flattish
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B Stocks in News

Defence Ministry: Defence Acquisition Council (DAC) cleared defence procurement proposals worth X2.12 lakh crore for the
Armed Forces, covering drones, guns, missiles and air-defence systems. View: Positive

HCL Technologies: Completed the acquisition of a 100% stake in Croatia-based Robotig.ai for €9 million (approximately X98
crore) through its wholly owned subsidiary, HCL Technologies Austria GmbH. The acquisition strengthens HCL’s robotic process
automation and Al-driven workflow capabilities. View: Positive

CG Power: Subsidiary GG Tronics India received RDSO approval for Kavach 4.0 across Automatic and Absolute Block sections,
enabling execution of the pending approximately rupees 433 crore order from Chittaranjan Locomotive Works. View: Positive

Results:
Good: Paytm, Tata Consumer, Aditya Birla Real Estate, Mankind Pharma, Sona BLW, APL Apollo Tubes, Kfin Tech
Decent: Aegis Losgistics
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I PO & Block Deal Corner

Issue Size

IPO Opening
Today for
subscription

SFC Environmental
Technologies Ltd.

BLS Polymers Ltd. 255 Cr 25%

667.53 Cr 10%

Issue Size GMP

IPO Open for
subscription

EAAA India Alternatives
Ltd.

Genus Power Infrastructures: Approved a share buyback of up to 47.5 lakh shares at X312 per share, aggregating
to X148.2 crore. The buyback represents up to 1.56% of paid-up equity capital, with October 30, 2026 fixed as the
record date.
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EX;ZCZ::;“S Re"z':.‘)'e Rl Growth (%) EB;DK) (' Growth(%) |pAT(xCr) Growth (%)
Company Sep-26 YoY QoQ Sep-26 YoY QoQ Sep-26 YoY QoQ
Bajaj Auto 18,753 | 26% 9% 3,920 28% 9% 3,173 28% 64%
Maruti Suzuki 54,070 | 28% 3% 4,364 | -14% 1% 2,688 -19% -198%
Larsen & Toubro 72,221 6% 6% 7,211 6% 18% 4,306 10% 44%
ACC 5,706 | -4% -1% 363 | -56% -16% 84 -74% -493%
Radico Khaitan 1,683 | 13% 0% 340 | 43% -2% 218 57% -36%
United Breweries 2,359 | 15% -23% 187 44% -34% 85 81% -489%
Max Financial 10,293 | 13% 35% 706 10% 58% 92 -6% 9%
Star Health 5,026 | 13% 2% 327 | 53% -23% 156 97% -717%
Tata Capital 3,702 | 23% 4% 2,962 30% 4% 1,668 52% 78%
Cipla 7,440 | -2% 5% 1,317 | -30% 10% 879 -35% 81%
Transport Corp. 1,335 | 11% 7% 142 12% 5% 115 2% 86%
Indus Towers 8,729 7% 4% 4,593 0% 3% 1,781 5% 10%

motilal oswal | wealth management

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

MOSt Market Outlook

6



I Q2FY27 Result Expectations — 27th October, 2026

motilal

OSwa

think wealth creation

EpreZCI::tzist Revzrr\.l;e R Growth (%) EBI:Z':) ( Growth (%) PAT (X Cr.) Growth (%)
Company Sep-26 YoY QoQ Sep-26 YoY QoQ Sep-26 YoY QoQ
JSW Cement 1,810 | 26% -5% 281 5% -6% 84 -3% -316%
L T Foods 3,239 | 17% 3% 368 | 19% 4% 208 27% 133%
Unimech Aerospace 115 | 86% 7% 43 | 130% 9% 25 59% -106%
SBI Life Insurance 26,958 7% 27% 1,791 8% 27% 609 23% -159%
Home First Fin. 269 | 30% 6% 238 | 26% 6% 170 29% 63%
Piramal Pharma 2,355 | 15% 4% 224 | 41% 15% -68 Loss Loss
Indiamart Inter. 420 | 7% 1% 144 | 11% -2% 120 44% -305%
JSW Infra 1,417 | 12% -2% 650 7% -3% 355 -3% 9%
SAIL 30,756 | 15% 16% 4,303 70% -4% 1,898 182% -43%
Tata Steel 64,521 | 10% 6% 10,147 14% 10% 2,973 -9% 210%
Waaree Energies 8,033 | 32% 1% 1,452 3% 1% 853 1% 3%
Gravita India 1,385 | 34% -6% 144 | 28% -1% 106 10% -4%
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I Upgrade To BUY

Urban Company

CMP:INR 136 | TP:INR 165 | 22% Upside, MTF Stock

= UC’s core business is gaining momentum, while InstaHelp offers incremental growth potential beyond the current
investment-led drag on consolidated profitability.

" |nstaHelp’s addressable market could be significantly larger than current expectations, creating upside to our earnings
estimates and the FY31 consolidated adjusted EBITDA target of 1,000 crore.

" The stock’s ¥25% correction from its September 2026 peak offers a more attractive entry point, with improving core
momentum and InstaHelp providing incremental growth potential.

" Core business growth accelerated, with Q2 FY27 NTV and revenue rising 39% and 41% YoY, respectively, while
adjusted EBITDA (excluding InstaHelp) more than tripled to X30 crore, up 213% YoY.

* We upgrade the stock from Neutral to BUY, citing accelerating core business growth, further penetration and

t View: Upgrade to BUY }

improving market density.
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I Initiating Coverage

Symbiotec Pharmalab

CMP: INR 1,230| TP : INR 1,430 | 16% Upside, MTF Stock

= Symbiotec Pharmalab is moving beyond its steroidal API roots into an integrated platform spanning APIs,
fermentation-led CDMO and complex injectables. The API franchise remains the anchor, with 38.2% global volume
share in corticosteroids, 200+ customers across 40+ countries and exports contributing 67% of FY26 revenue.

* The company is building chemistry- and fermentation-based capacity as a CDMO platform in precision fermentation,
industrial biotechnology and biologics, targeting a USD50b addressable market. Long-standing customer
relationships, regulatory capabilities and contracted business give growth visibility, with commercialisation of new
capacities and higher utilisation as the key execution drivers.

= CDMO revenue is estimated to rise to INR 5.3b by FY29 from INR 11m, while injectables could reach INR 3.3b from
INR 331Im. With cumulative capex of INR16.7b by FY27, focus shifts to commercialisation. We expect

revenue/EBITDA/PAT to grow at a CAGR of 33%/33%/37% over FY26-29, lifting RoE to 17% and Initiate BUY with a TP
of X1430.

: View: BUY -
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Jl Velocity Idea

Divis Laboratories

RECO: BUY
CMP:X9,540 | TP:%10,800 (14%) | SL:ZX8,870 (7%)

Key Triggers:

= Novo Nordisk’s shift toward oral Wegovy could increase peptide APl requirements by ~73x per patient annually versus injectable Wegovy, while
a targeted ~10x increase in oral Wegovy patients by 2030 could materially expand outsourcing demand. Divi’s is well positioned given its vertical
integration and expanding peptide manufacturing capabilities.

= The US has issued a notice to implement Proclamation 11020, with India among 19 jurisdictions eligible for a 0% tariff rate on specialty drug
classes. This clarity reduces uncertainty around the potential tariff impact on Indian CDMOs, including Divi’s, and supports greater earnings
visibility.

= We expect a 21% earnings CAGR over FY26-28, supported by CDMO scale-up, new capacity commercialization, peptide opportunities and
growth in nutraceuticals and contrast media.

Technical View:
" The stock remains in a broader uptrend, with declines being consistently bought and the price respecting its 20-day EMA.

= Sustained trading above INR 9,740 could further strengthen momentum and support the next leg of the up-move.
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Il Textile & Apparel Basket

* Global textile and apparel demand is witnessing a gradual recovery as retailer inventory corrections near completion & discretionary spending
improves across key markets such as the US and Europe. This is expected to drive stronger order inflows, better capacity utilization & improved
earnings visibility for Indian exporters.

* India is well positioned to benefit from global supply chain diversification, supported by its strong cotton ecosystem, large manufacturing base,
competitive cost structure and improving trade relationships. Favourable tariff realignments, upcoming FTAs & schemes as PM MITRA, PLI, &
ATUFS are expected to enhance India's competitiveness in global markets.

* The sector is entering a new investment cycle with leading players expanding capacities in garments, home textiles and value-added segments.
This investment cycle is directed toward higher-margin segments such as garments, MMF, specialty fabrics and advanced textiles, along with
automation, sustainability and premiumization initiatives.

Time Frame: 12 months Review: Monthly Upside: 15-20% Risk: High Benchmark: Nifty 200
e
Welspun Living 15,500
Arvind 13,500 517 20
Pearl Global 8,900 1936 20
Indo Count 7,700 390 20
Gokuldas Exports 6,000 820 20
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All Stocks Available in MTF

Duration : 1 Year Horizon

Stock Name Target (Rs) Upside (%)
o . Buy 1275 1800 411%
Molbio Diagnhostics
Buy 1482 2010 36%
Syrma SGS Tech
Buy 1782 2330 31%
Emcure Pharma
Buy 652 800 23%
Lenskart
. Buy 1749 2130 22%
Adani Ports
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NIFTY (CMP : 22753) Nifty immediate support is at 22600 then 22500 zone while resistance at 22850 then 22950 zones.
it has to hold above 22700 zones for an up move towards 22850 then 22950 zones while support can be seen at 22600
22500 zones.
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SENSEX (CMP : 73606) Sensex support is at 73300 then 73000 zones while resistance at 74000 then 74300 zones. Now if it

holds above 73500 zones, up move can be seen towards 74000 then 74300 zones while a hold below the same could see
weakness towards 73300 then 73000 zones.
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Il Bank Nifty Technical Outlook

BANK NIFTY (CMP : 54366) Bank Nifty support is at 54000 then 53750 zones while resistance at 54750 then 55000 zones.
Now if it holds above 54250 zones up move can be seen towards 54750 then 55000 levels while a hold below the same could
see weakness towards 54000 then 53750 levels.
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Il Midcap100 Index Technical Outlook

Index has formed a big bullish candle.
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RSI at Oversold Zones.
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Most of the sectors ended on a positive note.

Indices Closing 1-day
NIFTY 50 22717.05 0.52
NIFTY BANK 54317.75 0.06
NIFTY MIDCAP 100 56329.85 0.85
NIFTY SMALLCAP 250 16566.7 1.01
NIFTY FINANCIAL SERVICES = 24452.25 d.2
NIFTY PRIVATE BANK 26830 0.65
NIFTY PSU BANK 8071.15 0.01
00| NIFTY 1T 32222.25 0.71
BPINIFTY FMCG 42670.6 -0.02
INIFTY OIL & GAS 10487.55 1.03
BDINIFTY PHARMA 25718.4 1.54
INIFTY AUTO 24957.1 0.88
B)|NIFTY METAL 11693.25 1.87
NIFTY REALTY 787.05 0.34
NIFTY INDIA DEFENCE 8642.75 0.95

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Jll Sectoral Performance - Weekly

The Nifty IT Index to register week-on-week gains. However, Nifty Media, Realty and FMCG still showing weakness.

Name |1W Chang2w Chanéaw Changiztw Chang5W Changd
Nifty 50 1.85 | 0.87 i 1.32 1.5  [f-2.38
Nifty Bank -2.73 [l 1.7 E -0.24 2.02| B -31
| Nifty IT 1 0.93 1276 13.84 11423  10.52| |[¢m

Hm

B
4
1
...|Nifty Metal @362 [J-2.56
|
P
P

Nifty Auto 3.15 {039 [[-1.69
3-6.16
Nifty Pharma -0.24 [-094 [f-2.25
)| Nifty FMCG 436 | %-4.89 [§-2.56
)| Nifty Realty -471 R 2.1 IK-5.71 |8 . ||
| Nifty Media #5564 (013 {059 {007 |1.45|<¢=
Nifty PSU Bank 029 [-068 {168 [§-2.42 [}-2.32
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Il Technical — Conviction Delivery Idea

LAURUS LABS --
(Mcap X1,11,245 Cr.)

1970 1891 2128 1 Week

MTF Stock, F&O Stock
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Pl INDUSTRIES FUT SELL 23RP NOV
(CMP: 2047 | Mcap: %30,647 Cr.)

F&O Stock
* Facing hurdles at 20 DEMA.
e Continuation of downtrend.

* Immediate resistance at 2108.

PARAS DEFENCE
(CMP: 1254 | Mcap: X10,106 Cr.)
MTF Stock

* On the verge of falling supply trend line breakout.
 Strong bullish candle.
e Surge in volumes.

* Immediate support at 1216.
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Jll Nifty : Option Data

* Maximum Call Ol is at 23000 then 22800 strike while Maximum Put Ol is at 22500 then 22700 strike.
e Call writing is seen at 22800 then 22900 strike while Put writing is seen at 22600 then 22500 strike.

* Option data suggests a broader trading range in between 22400 to 23400 zones while an immediate range between
22500 to 23000 levels.

20.0M Strike Price 22,750
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“ Single Leg Buying Multi Leg Strategy

Nifty
(Monthly)

Sensex
(Monthly)

Bank Nifty

22750 Call if it holds above  Bull Call Spread (Buy 22750 CE and Sell 22850 CE) at net premium
22700 zones cost of 45-50 points

74300 Call if it holds above  Bull Call Spread (Buy 74300 CE and Sell 74500 CE) at net premium
73500 zones cost of 60-70 points

54500 Call if it holds above  Bull Call Spread (Buy 54400 CE and Sell 54700 CE) at net premium
54250 zones cost of 130-140 points

motilal oswal | wealth management
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Jlll Option - Selling side strategy

Range for Option Writers based on Different Confidence Bands
Date - 27-Oct-26 Expiry 27-Oct-26 | Days to weekly expiry 1 m()liﬂlaj l
Nifty 22753 India VIX 17.2 OSWwa
Confid % A Range Total Premi
onriaence Probability R : e : otal Fremitm Types of Trades
Band From Spot Put Premium Call Premium | (Put + Call)
1.00 68% + 0.9% 22550 29 22950 30 59 Aggressive
Nifty 22300 PE and 1.25 79% +1.1% 22500 22 23000 21 43 Less Aggressive
1.50 87% + 1.3% 22450 18 23050 14 32 Neutral
(Monthly) 23050 CE
1.75 92% + 1.6% 22400 14 23100 9 24 Conservative
2.00 95% + 1.8% 22350 11 23150 6 18 Most Conservative
Bank Nifty 54367 Expiry 27-Oct-26 Days to weekly expiry 1
Confid % A Range Total Premi
onnaence Probability S - - : oral Fremitim Types of Trades
Band From Spot Put Premium Call Premium | (Put + Call)
Bank Nifty 53500 PF and 1.00 68% + 0.9% 53900 87 54900 61 149 Aggressive
1.25 79% + 1.0% 53800 69 55000 49 118 Less Aggressive
55000 CE 1.50 87% + 1.2% 53700 56 55100 38 94 Neutral
1.75 92% + 1.4% 53600 49 55200 29 78 Conservative
2.00 95% + 1.6% 53500 40 55300 22 62 Most Conservative
Investments in securities markets are subject to market risks. Please read all related documents carefully.
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Jlll Option - Selling side strategy

Range for Option Writers based on Different Confidence Bands
Date 27-0Oct-26 Expiry 29-Oct-26 | Days to weekly expiry 3 mnliﬁlaj [
BSE Sensex 73607 | ATM Put IV - ATM Call IV 27 OSWwa
Confidence % Awa Ran Total Premium
! Probability ey - e - 'u Types of Trades
Band From Spot Put Premium Call Premium (Put + Call)
1.00 68% +1.5% 72500 179 74700 155 334 Aggressive
Sensex 70500 PE and 1.25 79% + 1.9% 72200 135 75000 100 235 Less Aggressive
1.50 87% +2.2% 72000 113 75200 73 185 Neutral
( Month Iy) 75600 CE 1.75 92% + 2.6% 71700 84 75500 45 129 Conservative
2.00 95% + 3.0% 71400 60 75800 27 87 Most Conservative
Investments in securities markets are subject to market risks. Please read all related documents carefully.
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I Nifty Advance Decline

Stocks in Ban: KAYNES, AMBUJACEM, SAIL

ANFMO  Nifty 50  Bank Mifty  Fin Mifty

A
5
- 1
0 C 0 A—
z -5% -5 to-2% -2 to 0% O 0 to 2% 2t 5% = 5y

J Decline 43 Advancea
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Call Strike Trade | Buying Range Logic
(23rd Nov) LA 5 5

AUROPHARMA 1600 CE Buy 51-52
APLAPOLLO 2100 CE Buy 79-80 /3 92
INDHOTEL 3810 CE Buy 14-15

Long Buildup

Long Buildup

Short Covering

Put Strike

SUPREMEIND 3250 PE Buy 114-115

SHRIRAMFIN 3820 PE Buy 27-28 24.5 33
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Quant Outlook
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Jlll Option - Selling side strategy

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:

COALINDIA (Sell)

IDEA (Sell) 11.9 12 11.8

What are the rules?

e Stock names will be given at market open (9:15 am) e SL: is placed at 1% of the open.
* Recommended time to entry: between 9:15 to 9:30 am. * Book profit: At 1% fall since open.
* Entry: We short 2 stocks daily (intraday) * In special situations the book profit might be delayed if the

* Exit: we will exit at 3:15 as this is an intraday call stock is in free fall.
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