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Index needs to secure above 24K to come out of a choppy range
and regain strength

Nifty index started May on a positive note above the
psychological 24k marks but barely held above the same. It
attempted to touch 24500 levels but sunk lower from the first

“ week to later witness some recovery towards the end. In

_ between the tug of war between the bullsand bears, the index
Nifty 23,484 managed to find support near 23250 but multiple hurdles were
Sensex 74,650 seen intact at 24000 zones.
Technically, Nifty formed a bearish candle and an Inside baron
Outlook the monthly chart and continues to form lower lows from the
Nifty is likely to witness buy on decline stance in last five months. For June, positional supports are seen at 23000
June with a positional support at 23000 and then and then 22500 zones, while on the up side hurdles have shifted
22500 zones. lower to 24200 then 24500 zones.
Support : 23000/22500

Resistance :24200/24500
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Solid Research. Solid Relationships. MOSt Quantitive Outlook




WMOSL .
Quantitative | (motilal
~ Outlook (o oswal

Wealth Management

3-Jun-26 II

-
"
-
-

-

-

-

H

Derivatives Sector Setup

Sector | Expiry Close | Change (%) | Outlook Potential
Pharma 24660 6.1% Positive Biocon, Lauras Labs, Zydus Life
Metals 13492 3.3% Positive National Aluminium, JSW Steel, Hindalco
Auto 26480 2.6% Positive Samvard. Motherson, Bajaj Auto, TVS Motor
IT 28978 0.1% Positive Tech mahindra, Persistent, HCL Tech
Infra 9418 0.0% Positive Siemens, Grasim, Larsen
FMCG 50227 -1.3% Positive Nestle, VBL, Tata Consumer
Finance 25932 0.0% Neutral Bajaj Finance, Shriram Finance, SBI Life
Energy 40814 -0.4% Neutral ONGC, Powergrid, NTPC
Banks 55092 -0.6% Neutral Axis Bank, ICICI Bank, HDFC bank
Realty 782 -1.4% Neutral DLF, Lodha, OberoiRealty
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Bank Nifty

Bank Nifty started on an optimistic note but failed to hold above 56330 levels and witnessed some profit
booking thereafter. It showed some excitement towards the end and approached 55550 levels. On the
monthly scale it formed a small bodied bearish candle and an Inside bar and continued making lower highs
from the last three months. Price action suggests that a hold above 54000 zones could see momentum driving
towards 55550 then 56000 zones while on the downside support is placed at 53000 and then 52250 zones.
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Nifty IT Index

The Nifty IT Index has formed a Hammer candlestick pattern on the monthly timeframe, signalinga potential
exhaustion ofthe recent corrective phase and indicating the possibility ofa trend reversal. The indexis currently
trading near 30000 mark and needs to sustain above 30500 to confirm renewed bullish momentum. The
formation of the Hammer pattern, coupled with a mean reversion setup, suggests that downside pressure may
be easing and a recovery phase could unfoldif key resistance levelsare surpassed. Based on the current
technical structure, theindex has the potential to move towards 33500 and 34020 levels. On the downside,
immediate supportis placed at 28000 then 26100 zones.
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Relative Rotation Graphs (RRG):

Relative rotation graphs chart shows the relative strength and momentum for group of Stocks/ Indices. It
allows us to compare a security against the benchmark to see if it is outperforming or underperforming the
benchmark. It is derived on Relative strength in which value of a sector is divided by the value of index mainlya
benchmark which allows us to compare the performance of the sector. Relative Strength ratio is normalized to
oscillate around 100 (plotted on X axis) i.e Jdk RS- Ratio along with this it provides the speed and direction of
the Relative strength ratio (plotted on Y axis) i.e Jdk RS- momentum. The scatter plotis divided into four
guadrantsi.e Leading, Weakening quadrant, Lagging and Improving quadrant.

The analysis of sectoral RRG shows that Nifty Pharma, Infra, Energy, Metal and FMCG are in the Leading
Quadrant, which indicates strength going ahead. Nifty PSU banksis placedin the Weakening Quadrant,
suggesting that momentum is likely to decline. Nifty Bank is placed in the Lagging Quadrant, which shows that
both strength and momentum are missing. Nifty IT and Realty are in the Improving Quadrant, indicatingthat
strength is still low but momentum is graduallyimproving.
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Nifty Metals Index

The Nifty MetalsIndex is currently retestingits significant multi-month breakout zone and is trading near 13500
marks. Sustainingabove thislevel will be crucial to validate the breakoutand maintain the positive trend. The
index continuesto trade aboveits key 10, 20, 50, 100 and 200 DEMA, indicating strength across multiple
timeframes and reinforcingthe underlying bullish bias. A successful hold above the breakoutzone could pave the
way for the next leg of the up move. Technically, theindexis well-positioned to advance towards 14200 and
15000 levelsin the coming months. Key supportlevelsare placed at 12800 and 12450, which are expected to act
as important demand zones.

4-Nifty Metal - 01/06/26 F7
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RRG For Nifty Metals

The analysis of RRG for Metal stocks shows that Welspun Corp, SAIL, Hindalcoand Vedantaare in the Leading
Quadrant, which indicates strength going ahead. National Aluminiumis placed in the Weakening Quadrant,
suggesting that momentum is likely to decline. APL Apollo Tubes, Jindal Steel, Tata Steel and JSW Steel are in
the Lagging Quadrant, which shows that both strength and momentum are missing. NMDCiis in the Improving
Quadrant, indicatingthat strength is still low but momentum is gradually improving.
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Nifty Pharma Index

The Nifty Pharma Index is currently retesting its consolidation breakout zone and requires a sustained move
above 24800 levels to reaffirm the bullish momentum. The index has already delivered a strong rally from the
lower levels and continues to trade aboveits key 10, 20, 50, 100 and 200 DEMA, highlightinga robust bullish
structure across short, medium and long term timeframes. A decisive breakout above the immediate resistance
zone is likely to attract fresh buyinginterest and accelerate the uptrend. Based on the prevailingtechnical
setup, the index has the potential to advance towards 25600 and 26200 levels. On the downside, immediate
support is placed at 23800, followed by a stronger support zone near 23300 zones.
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RRG For Nifty Pharma

The analysis of RRG for Pharma stocks shows that Zydus Life, Gland Pharma, Wockhardt, Laurus Labs and
Aurobindo Pharma are in the Leading Quadrant, which indicates strength going ahead. Glenmark Pharma,
Ajanta Pharma, Torrent Pharma and Lupin are placedin the Weakening Quadrant, suggesting that momentum
is likelyto decline.Sun Pharma and Alkem Laboratories are in the Lagging Quadrant, which shows that both
strength and momentum are missing. Divi’s Labs and Cipla are in the Improving Quadrant, indicatingthat
strength is still low but momentum is graduallyimproving.
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India VIX 3-un26 ]I

India VIX decreased by 10.64% from 18.05 to 16.13 levels in the May series. It cooled off to 15 levels and
paved way for the bulls for recovery from lower levels.

265004 Last Price i Hi: 26328.5508 | Hi: 27.8875
oM NIFTY Tndex (L1) 23913.699 i | ; i ‘
20004 “HINVDN Index (R1) 16,1325

255004 |

250004 |

245004 |

10

have :

i Low: 9.1500 © Low: 223314004
20004 : : : : : : : : i : :
May  Jun ' Jul " Aug ' Sep ' Oct ‘ Nov ' Dec ' Jan ' Feb ' Mar ' Apr ' May
2025 _ _ | _ _ 202

Nifty Ol V/S Price

Rollover of Nifty stood at 70%, which is lower than the quarterly average of 72.3%. In the May series, open
interest decreased by 1.5% while the index fell by 0.3% on an expiry-to-expiry basis, suggesting marginal long
liquidation.Rolloverin Bank Nifty stood at 75.3%, which is lower than its quarterly average of 80%. Bank Nifty
ended the May series with losses of 0.6% with an increase in open interest by 21.1% indicating marginal short
built up. Nifty beginsthe June series with open interest of 15.45 mn shares as compared to 15.68 mn shares at
the start of the May series.

Nifty index began the May series on a positive note above 24k marks but after the strength in the initial week,
it failed to cross 24500 zones and sunk lower by more than 1200 points. It took support near 23250 levels and
witnessed a bounce towards the end of the series. On an expiry-to-expiry basis, Nifty formed a small bodied
candleand aninside bar with longer wicks on either sides which suggests support based buyingis intact but a
decisive follow up is required in the index. Put Call Ratio based on Open Interest of Nifty started the series near
1.04 and oscillated between 0.76 to 1.26 levels to finally end the series at 1.07. On option front, Maximum Call
Ol is at 25000 then 24000 strike while Maximum Put Ol is at 23000 then 23500 strike. Call writingis seen at
24000 then 23900 strike while Put writingis seen at 24000 then 23000 strike. Option data suggests a broader
trading range in between 22800 to 24500 zones while an immediate range between 23000 to 24000 levels.
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Monthly Ideas ol

(2-3 Months Horizon)
Stop Loss on daily closing basis

TECHM BUY

F&O Stock, MTF Stock

The stock has broken out from an CMP : 1543 | Buy Range : 1500 - 1580 | SL : 1400 | TRGT: 1840
“Ascending triangle” pattern on the
daily chart and surpassed above its
200 DEMA zones.

LR

It has formed a strong bullish candle 0
on the weekly scale with higherthan L'//‘—ffl’/'/ Iﬁ*i = e ol

T
average traded volumes. ot ﬁjﬂuﬁl\l;ﬁp i
.. L Ill‘ﬂ‘l I*'nTi“* "__/.Li, . 1350
RSI momentum indicatoris rising, e

confirming positive sentiment. M .
Looking at the overall price structure, v
we are expecting the stock to inch A

AL isin| =\ /
higher towards the 1840 zone. e NN = J/.\;ﬁ“’\i;f%“\t:f;i:*

Hence, we advise traders to buy the ‘ ==
stock with a stop-loss of 1400.

1-Tech Mahindra Limited - 01/06/26
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"y 1750
L

. Ascending Triangle pattern Breakout 1650

F&O Stock, MTF Stock CMP : 104 | Buy Range : 102 - 106 | SL: 95 | TRGT : 122

1-Nbee (india) Limited - 01/06/26 F7
EMA(CloseLine:200)

The Stock has broken out from an
“Inverted Head and Shoulder” pattern "
suggesting a continuation ofthe up l. i
trend. : 3 Breakout

s

The up moves are supported with
higher than average traded volumes.

RSl indicatoris positively placed,
confirming bullish momentum. e

Price continuesto hold aboveits il i

| T A e A e
short-term moving average, \\ — e
reaffirming trend strength. e e e :

09 14 20 23 29 F 05 10 13 18 23 26 M 09 12 17 20 25 A 07 10 16 21 24 20 M 08 13 18 21 26 ) Daily

Looking at the overall price structure,
we are expecting the stock to inch
higher towards the 122 zone.

Hence, we advise traders to buy the
stock with a stop-loss of 95.

Previous Calls

Date Reco Stocks Reco Price SL TGT Closed Price Refurn

May-26 Buy LAURUSLABS 1,164 1,079 1,336 1,336 14.8%
May-26 Buy MAHABANK 81 75 92 82 1.2%
Apr-26 Buy DMART 4,333 4,050 4,750 4,355 0.5%
Apr-26 Buy NATIONALUM 402 370 465 414 3.0%
Mar-26 Buy BEL 472 440 530 440 -6.8%
Mar-26 Buy MCX 2,540 2,400 2,800 2,680 5.5%

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

NIFTY

May series traded in a wider range
with volatile swings on either sides
after the sharp rally witnessed in April.
Selling pressure emerged at higher
levels while buying interest also visible
near support zones

On both daily and weekly charts, index
lacked a clear direction and remained
stuck in a broad 1000 pointrange
throughout the series

On the derivatives front, Maximum
Call Ol is placed at the 24000 strike
while Maximum Put Ol is concentrated
at the 23000 strike

Looking at the overall structure, index
is likely to trade within a wider range.
Hence, an Iron Butterfly Strategy is
recommended to capitalize on volatile
swings while managingrisk effectively

Bank Nifty

Bank Nifty index has negated lower
highs - lower lows structure on the
weekly scale after five weeks but
momentum is missing at higher zones
On dailyscale, Index has got stuck ina
wider range of 2000 points as multiple
supports are intact at lower levels but
supply is present at higher zones

On the derivatives front, Maximum Call
Ol is at 55000 strike while Maximum
Put Ol concentrated at the 54000 then
53000 strikes

Looking at the overall structure Index is
likely to oscillate in wider band and
thus recommending Iron Butterfly
Spread to playthe volatile swing within
a broaderrange

Previous Calls
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SELL 1 LOT OF 23500 CALL
SELL 1 LOT OF 23500 PUT
BUY 1 LOT OF 24000 CALL
BUY 1 LOT OF 23000 PUT

Margin Required : Rs.1,20,000

Net Premium Received : 400 Points (Rs.26000)
Max Risk : 100 Points (Rs.6500)

Max Profit: 400 Points ( Rs.26000)

Lot size : 65
Profit if it remains in between 23100 to 23900 zones
500 T Strategy Payoff]

Profit & Loss

O e N
27000 22300 22600 22900 /zuu 23500 23;& 24100 24400 24700 25000
100

Spot on Expiry

SELL 1 LOT OF 54200 CALL
SELL 1 LOT OF 54200 PUT
BUY 1 LOT OF 55700 CALL
BUY 1 LOT OF 52700 PUT

Margin Required: Rs.1,30,000

Net Premium Received: 1180 Points (Rs.35,400)
Max Risk: 320 Points (Rs.9,600)

Max Profit: 1180 Points (Rs.35,400)

Lot size: 30

Profit if it remains in between 53020 to 55380 zones

[1a00 { —— Strategy Payoff|

1200 g

1000 ;

800 /

600

400

“519 0 52400 52?}/ 53300 3750 54200 4650 55100 ‘\‘QSSO G000 6450

PPN — S

Spot on Expiry

NIFTY: Bull Call Butterfly ( +24100CE -

May-26 24500CE -24500CE +24900CE) 70 Points Paid Profit of 70 Points 4,550
NIFTY: Bear Put Butterfly ( +22500PE . . .

Apr-26 -22000PE -22000PE +21500PE) 60 Points Paid Loss of 60 points -3,900
NIFTY: Bull Call Butterfly ( +24700CE - . . .

Mar-26 25000CE -25000CE +25300CE) 40 Points Paid Loss of 40 points -2,600

oG CR BULIe T {2 0600CE - 100 Points Paid Profit of 8 Points 520

26000CE -26000CE +26400CE)

Solid Research. Solid Relationships.
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Acts, any brokerage and investment services provided by MOFSL, including the products and services described herein are not available to or intended for U.S. persons. This
report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth
referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or
investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance
on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the
U.S. Securities and Exchange Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning
agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have
to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of
the U.S. registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company,
public appearances and trading securities held by a research analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets
services license and an exempt financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section
4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b) are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of
Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional investor” nor an “accredited investor”, they must immediately
discontinue any use of this Report and inform MOCMSPL .

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

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 s ubscribe 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 inves tors, 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 aninvestment. 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 mis use 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:

Contact Person Contact No. Email ID

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 : Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSLand NSDL: INDP-16-2015; Research Analyst:
INHO00000412, BSE enlistment no. 5028, AMFI registered Mutual Fund Distributor and SIF Distributor: 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 s ervices rendered by Motilal Oswal Financial
Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances @motilaloswal.com.
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