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Fundamental

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

ICICILIFE Life Insurance 431 650 50.8%

*CMP as on October 28 2026

Top News

+ Godawari Power and Ispat received Consent to Operate from the
Chhattisgarh Environment Conservation Board to increase its
Steel Melting Shop capacity from 5.25 lakh to 5.75 lakh tonnes per

annum, with operations commencing immediately.

+ SAIL reported a strong Q2FY27 performance, with consolidated
net profit surging over four-fold YoY to 1,750.47 crore, while total
income rose 19.8% YoY to 332,229.88 crore.

Refer Page 03-04

+ Nifty traded volatile on Wednesday and ended marginally lower
as elevated crude oil prices, geopolitical uncertainty and caution
ahead of the US Federal Reserve’s policy decision weighed on
investor sentiment.

+ The Nifty settled around 22,698, down 0.22%, after slipping below
the 22,500 mark during the session, reflecting continued
uncertainty and a lack of sustained buying support.

+ The choppy session, following the previous day’s largely flat
close, highlights the fragility of the recent recovery, with buying
interest at lower levels yet to translate into a sustained uptrend.

+ Technically, the Nifty's inability to sustain above the 20-DEMA,
currently around 22,825, keeps the near-term outlook cautious.

+ Against this backdrop, traders should remain selective, avoid
aggressive leverage and maintain disciplined risk management
until the market establishes a clearer directional trend.

+ Stock of the day - NUVAMA

Religare Broking Ltd.
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Fundamental

Top News

~

Godawari Power and Ispat received Consent to Operate from the Chhattisgarh
Environment Conservation Board to increase its Steel Melting Shop capacity from 5.25 lakh
to 5.75 lakh tonnes per annum, with operations commencing immediately.

J/
\

SAIL reported a strong Q2FY27 performance, with consolidated net profit surging over
four-fold YoY to 1,750.47 crore, while total income rose 19.8% YoY to 332,229.88 crore.

J

Alembic Pharmaceuticals received final USFDA approval for Valganciclovir Oral Solution,\
50 mg/mL, a generic equivalent of Valcyte, indicated for the treatment and prevention of
cytomegalovirus (CMV) infections in specified high-risk patients. With this approval, the
company’s cumulative USFDA ANDA approvals increased to 247, comprising 227 final and 20
tentative approvals. Y,

Hindustan Unilever reported a 3.9% YoY increase in consolidated net profit to 2,790 crore in
Q2FY27, while total income grew 14.4% YoY to 18,386 crore. On a standalone basis, net profit
rose 5.7% YoY to 2,844 crore, while total income increased 14.9% YoY to 17,802 crore.

Tata Capital reported strong Q2FY27 results, with consolidated net profit rising 51.3% YoY to
1,659.87 crore, while total income grew 20.7% YoY to 29,356.11 crore. On a standalone basis,
net profit increased 73.1% YoY to 1,143.26 crore, while total income rose 20.2% YoY to 6,724.14
crore.

Stock for Investment ICICI Prudential Life Insurance Company Ltd
Stock T ITE + Strong Premium Growth: Q2FY27 APE grew 15.6% YoY to %2,799 crore,
Symbol

led by protection and annuity growth of 33.4% and 64.7%,

respectively.

Sector Life Insurance
+ Margin Expansion: Q2 VNB rose 20.3% YoY to X712 crore, with margins
expanding 100 bps to 25.4%, driven by a favourable business mix.
*CMP () 431
+ Distribution and Efficiency: Partnership premiums grew 37.7% YoY,
A":“"Qet 650 while HI cost-to-premium ratio (excluding GST) improved 30 bps to
Price (%)
18.3%.
Upside 50.8% + strong Financial Position: Hl PAT increased 27.4% YoY to <760 crore,

with solvency at 229.9%. We reiterate BUY with a target price of X650.

*CMP as on October 28 2026

“Time horizon - upto 11 Months

— Religare Broking Ltd.
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Choppiness continues amid mixed cues. Maintain caution.

NIFTY Sl S2 R1 R2
22698.85 N50.90 (0.22%) 22500 22350 22850 23000
Technical Chart : Daily + Nifty traded volatile on Wednesday and
- — ended marginally lower as elevated crude oil
I - prices, geopolitical uncertainty and caution
. . ahead of the US Federal Reserve's policy
— . decision weighed on investor sentiment.
h ”n'] “ 4 The Nifty settled around 22,698, down 0.22%,
w | . ﬂ*"yﬁ- }hﬂw o after slipping below the 22,500 mark during
L |”! WHI o | *f q,” e o the session, reflecting continued uncertainty
| ! [ N and a lack of sustained buying support.
|‘| I-“ U r"ln MY W d a lack of d buying supp
Yi ' l‘“‘u " ‘ ' 1% + Technically, the Nifty’s inability to sustain
"I' ' "‘ il above the 20-DEMA, currently around 22,825,
l\ ‘ M ﬁ '| | - keeps the near-term outlook cautious.
| ‘ I | “|” 4 Against this backdrop, traders should remain
|‘ ” ﬂ |‘ || ’k ” % selective, avoid aggressive leverage and
‘ \ “' i maintain disciplined risk management until
- - the market establishes a clearer directional
pR—— - trend.
BANKNIFTY Sl s2 R1 R2
54267.40 /129250 (0.54%) 53700 53200 54700 55000
Technical Chart : Daily . .
— + The banking index staged a modest
SR OO e ot / ‘7’” *5 I CHewT 56500 recovery dfter the pl‘eVious SeSSion'S
' l s decline, consolidating sideways while
T|| ' ”fl’*'wu o remaining below key
_ p— i‘ T o short-to-medium-term EMAs, indicating
' '.\ \ - H & persistent weakness.
//""-—4-—- 2
l'l “\" /ﬁ “ "' 4 Pespite a gap-down opening, buyi_ng
H | / L | u " i~ interest emerged at lower levels, enabling
ET T m] ' *l |H Rl B a positive close.
m H' ! .+ sectoral performance remained mixed,
| / . with AU Bank and IDFC First Bank
I ’ // - demonstrating relative resilience, while YES
/ s Bank and Union Bank underperformed.
| / « + Immediate resistance is placed near
- s 55,000, with crucial support around 53,200.

— Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target

NUVAMA BUY 1744.7 1740-1745 1680 1870

Technical Chart : Daily + Nuvama is showing renewed bullish
e ————— momentum following a decisive rebound
from a crucial support zone, highlighting

W ' strong demand at lower levels.
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Momentum Stocks

Name Price Price % Name Price Price %
SHARDACROP 682.50 5.257 PGEL 537.30 7347 E?:g
S BLUESTARCO 1605.20 5197 TVSMOTOR 4201.80 2.817 § g
é KPRMILL 1090.50 4917 GLENMARK 2300.40 1537 § g
GSPL 268.35 713N HINDUNILVR 1811.90 034N > g
NIITLTD 69.84 8.00N PREMIERENE 851.90 117N -
[N Name Price Price % Name Price Price % 3
§ PGEL 537.30 7347 KAYNES 3151.40 594N O
3 VOLTAS 1011.30 6.887 Al 161.35 575N %
% CHOLAFIN 1555.10 5.867 MPHASIS 2506.50 427N )
2 PATANJALI 367.60 5.657 INFY m415 420N 3
2 BLUESTARCO 1605.20 51971 PETRONET 284.55 387y “
Name Price Price % Name Price Price %
£ APOLLOHOSP 8141.50 4497 BAJAJHLDNG 10540.00 331N g
'(Cc; AUBANK 882.30 4.047 PIDILITIND 1395.20 378N §
.‘2 BIOCON 349.25 5.057 RADICO 416110 3.00N ;:?-
@ LT 381450 4.087 RELIANCE 1157.60 323N &
NATIONALUM 323.65 5.017 UNITDSPR 1229.90 316N

— Religare Broking Ltd.
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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

_ Religare Broking Ltd.
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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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