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Fundamental

Refer Page 02
Stock for Investment
Stock Name Sector *CMP (%) TP (%) Upside

REC Power 371 466 25.6%

*CMP as on November 04

Top News

+ Muthoot Microfin has raised 75 crore via ﬁrivqte lacement of
7,500 secured, listed NCDs valued at 1 lakh each. The allotment
was approved on November 4, 2025. The company, focused on
providing microloans to women entrepreneurs, aims to
strengthen its lending operations through this capital infusion.

+ Indian Metals & Ferro Alloys (IMFA) will acquire Tata Steel’s
ferro-alloys plant for 2610 crore (plus workin% capital) to boost
capacity and leverage mine proximity. The company also
announced an interim dividend of X5 per share for FY26, with a
5900205rd date of November 11, 2025, and payment by December 3,

Refer Page 03-04

+ Nifty edged lower on the weekly expiry day, with the Nifty 50
slipping 0.7% to close at 25,600.

+ After aflat start, the index faced sustained selling pressure and
gradually drifted lower through the session, eventually settling
near the day’s low.

+ Technically, the Nifty retested its 20-day EMA, and a sustained
move below this level could weaken the positive bias, potentially
extending the corrective phase toward 25,400.

+ Onthe upside, 25,800 is likely to act as an immediate hurdle.

+ Traders are advised to align positions accordingly and maintain
a strong focus on risk management until a clear directional
trend emerges.

+ Stock of the day - MFSL
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Fundamental

Top News

Muthoot Microfin has raised 75 crore via private placement of 7,500 secured, listed NCDs
valued at 1 lakh each. The allotment was approved on November 4, 2025. The company,
focused on providing microloans to women entrepreneurs, aims to strengthen its lending
operations through this capital infusion.

J

Indian Metals & Ferro Alloys (IMFA) will  acquire Tata Steel’s ferro-alloys plant for <610 crore
(plus working capltal) to boost capacity and leverage mine proximity. The company also
announced an interim dividend of 25 per share for FY26, with a record date of November 11,
2025, and payment by December 3, 2025.

\

J

The US FDA inspected Jubilant Pharmova’s Montréal contract manufacturing facility and
issued nine observations. The company, through its jointly owned unit JHSGP, plans to
submit a corrective action plan to address the issues.

\

/

ownership.

CEAT Ltd will invest 3.4 crore in its wholly-owned subsidiary Tyresnmore Online Pvt Ltd via
a rights issue of 27,855 shares. The move supports the subsidiary’s growth in tyres, batteries,
and accessories, with completion expected by November 24, 2025, and CEAT retaining 100%

Venus Pipes & Tubes began production at a new unit, adding 1,800 MTPA to its seamless
pipe capacity, totaling 16,200 MTPA. Operational from November 5, 2025, the move
strengthens its position in high-spec industries, with further expansions planned to meet
growing global demand.

Stock for Investment

Stock Symbol REC
Sector Power
*CMP (%) 37N
“Target Price () 466
Upside 25.6%

*CMP as on November 04, 2025

“Time horizon - upto 11 Months

REC Ltd.

Strong Financial Performance: REC reported steady Q2FY26
results with income up 11.5% YoY to 15,162 crore and PAT rising
10.2% YoY to 4,415 crore, supported by loan growth and efficient
cost control.

Loan Book Expansion: Loan book grew 7% YoY to 35.82 lakh crore,
driven by strong disbursements (+27% YoY), mainly in the
distribution segment (69%); FY26 loan growth guidance remains
1-12% .

Stable Margins & Improved Profitability: Net interest margin held
firm at 3.64%, with RONW at 22.1%; effective hedging and fixed-cost
borrowings ensure margin stability. .

Asset Quality & Outlook: GNPA improved to 1.06%, NNPA to 0.24%,
aided by strong recoveries like the 11,400 crore Kaleshwaram
project. Robust pipeline and renewable focus support growth; Buy
maintained with a target price of 2466 (1.2x FY27E ABV).

Religare Broking Ltd.
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Retested crucial support at 20 DEMA. Maintain caution

NIFTY ]| S2 R1 R2

25597.65 N 165.70 (0.64%) 25500 25400 25700 25800

Technical Chart : Dail
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Technical Chart : Daily

e — —— + The banking index opened with a downside
- ) o gap and remained under persistent selling
pressure throughout the session.

+ Despite the decline, the broader trend stays
constructive as the index gradually
approaches its key support at the 20-DEMA.
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*'l b ﬂ' 'l Ii'i '“Jlli | r,“‘ i ffﬂ + Except for AUBANK and SBIN, which closed
' '” M I | L i | o positively, all other components ended lower
'JJ “ If P due to profit booking.

e + Technically, the index faces immediate

' resistance near 58,600, while strong support

s around 56,800 underscores the prevailing
structural strength.

T in [ T o ot o Fox

— Religare Broking Ltd.




#HEL'GAHE | BROKING Market < adiance

Values that bind Click : Read : Repeat

Stock of the day Recom. CMP () Range* SL Target

MFSL BUY 1592.40 1590-1595 1545 1690

+ MFSL reflects a constructive bullish

Technical Chart : Daily . . ’ At
structure with price rebounding decisively

Momentum Stocks
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Research Team

Name Email ID

Ajit Mishra ajitmishra@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Ashwani Harit ashwani.harit@religare.com
Divya Parmar divya.parmar@religare.com
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com
Vishvajeet Singh vishvajeet.singhl@religare.com
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India (Research

Analysts) Regulations, 2014 and Research Disclaimer at the following link: https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/

are as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA) [Please note that only in case of multiple RAs, if in the

event answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a) to F(j) below, are given separately]:

S.
Statement Answer
No.
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of Interest is given N
o
below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent. or more securities of the subject company, at N
o
the end of the month immediately preceding the date of publication of the research report or date of the public appearance?
I/we or any of my/our relative, has any other material conflict of interest at the time of publication of the research report or at N
o
the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve months? No
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject company in the N
o
past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with the N
o
research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No
Nature of Interest if answer to F(a) above is Yes: Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a)

to F(j) above, are given below]

) Serial Question of question which the signing RA needs to
SS. No. Name(s) of RA. Signatures of RA ) Yes No
make a separate declaration [ answer

Copyright in this document vests exclusively with RBL. 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, without prior written permission from RBL. We do not guarantee the

integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

No representations are being made about the performance or activities unless accompanied by data regarding performance,
disclosures of all the risk factors, etc. and disclaimer that “Such representations are not indicative of future results

_ Religare Broking Ltd.
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