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Oct 31,2025

Key Indices Update

Indices Close Change (%) Fundamental

Nifty 25,877.85 0.68N Refer Page 02

Sensex 84,404.46 0.70N

Midcap 60,096.25 0,09y Stock for Investment

Smallcap 18,469.70 0.10N

Stock Name Sector *CMP (%) TP (%) Upside

Trend Strength Indicator TITAN Consumer Goods 3,753 4,107 9.4%

Nifty 50 Stocks above NSE Advance /[ P ErEm G SHSFE

200 EMA Decline

Top News
43 1320/1745

+ Gillette India announced its Q2 results, with sales up 4% YoY to
%811 Cr & PAT up 8% YoY to 144 Cr. The growth was driven by

Key Data strong brand fundamentals, positive consumer response to
innovation &  superior retail execution. MD  Kumar

Data Current  Previous Venkatasubramanian commented on the company’s integrated
growth strategy.

Dow Jones 47,586.7 47,697.0

+ Swiggy reported financial results for the quarter & half-year

U-s. bollar index 9944 9905 ended Sep 30, 2025. The platform’'s Gross Order Value (GOV)
rose ~48% YoY, reaching 16,683 Cr. Consolidated Adjusted

Brent Crude (USD/BBL) 6408 6482 EBITDA loss improved QoQ by =118 Cr, resulting in a loss of 2695
Cr.

US 10Y Bond Yield (%) 410 4.08

India 10Y Bond Yield (%) 6.57 6.53

Sectoral Data
Refer Page 03-04

Sector Close Change (%)

+ Nifty witnessed a correction, ending with a loss of over half a
BANKNIFTY 58067.45 0.54N percent.
NIFTYAUTO 26828.25 0.45N

+ The Nifty index opened on a weak note and extended its
NIFTYENERG 3640455 0167 decline as selling pressure intensified through the session,
eventually closing at 25,877.85.

NIFTYFINSR 29703.20 0.67N
NIFTYFMCG 56364.20 0.445 + Sentlr:nent weakened after the U.S. Fede!‘al Reserve signaled
that its latest rate cut could be the final move for 2025,
NIFTYIT 35910.95 050N dampening global risk appetite.
NIFTYMEDIA 1559.00 0.299 + Going ahead, indications point toward continued consolidation,
e, N D with support seen in the 25,600-25,800 zone for the Nifty, while
a decisive rebound above 26,100 could reignite momentum.
NIFTYPHARM 22290.45 0.63N
+ Amid this phase, participants should focus on stock-specific
NIFTYREALT 951.85 0.1472

opportunities in sectors and themes demonstrating relative
strength and use the ongoing correction to accumulate quality
names on dips.

+ Stock of the day - HUDCO

— Religare Broking Ltd.
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Fundamental

Top News

~

Dabur India declared an interim dividend of 2.75 per share (275%) for FY26. The record date is
Nov 7, 2025, & payment starts Nov 21, 2025.

J

\

Swiggy reported financial results for the quarter & half-year ended Sep 30, 2025. The
platform's Gross Order Value (GOV) rose ~48% YoY, reaching 16,683 Cr. Consolidated
Adjusted EBITDA loss improved QoQ by 118 Cr, resulting in a loss of X695 Cr.

J

\

TD Power Systems declared an interim dividend of %1 per share for FY26. Standalone net
sales for the quarter ended Sep 30, 2025, were 239,557.94 lakhs, up from %30,445.32 lakhs in
the prior year. Profit After Tax stood at %5,078.06 lakhs, compared to 4,063.39 lakhs YoY.

/

Biocon informed that Biocon Biologics UK Limited, a subsidiary of Biocon Biologics Limited
(BBL), has been re-registered as a Public Limited Company (PLC) & renamed as Biocon
Biologics UK PLC, effective Oct 29, 2025.

Gillette India announced its Q2 results, with sales up 4% YoY to 3811 Cr & PAT up 8% YoY to
%144 Cr. The growth was driven by strong brand fundamentals, positive consumer response
to innovation & superior retail execution. MD Kumar Venkatasubramanian commented on
the company’s integrated growth strategy.

Stock for Investment I Titan Company Ltd.

+ Titan is amongst one of the leading players in the Jewellery
Stock Symbol TITAN category with a marketshare of ~8% while it is an emerging
lifestyle player with presence across segment like Watches and
Wearables and Eye care.

Consumer
Sector Goods + During QIFY26, its revenue increased by 10.8% YoY mainly driven
by mainly driven by ticket size improvement.. Its EBITDA margin
improved by 77bps YoY and 168bps QoQ, aided by operating
*CMP (%) 3517 leverage benefits and better product mix in jewellery. Titan has a

large presence in the Jewellery industry through its brands like

Tanishq, Mia, Zoya and Caratlane and has an overall market

share of ~8% further, downward revision of customduty on gold

*Target Price (%) 4,107 imports is a positive in the long-term with short-term
implications on profitability and gold on lease.

+ Going forward, its omni-channel expansion will provide
Upside 9.4% seamless access to customers across the country and will
provide a path for consumption of lifestyle spaceiniIndia. It is an
emerging lifestyle player with presence across segments like
Watches, Eye-Care and Emerging business.

+ Financially, we expect its revenue/EBITDA/PAT at a CAGR of
*CMP as on October 30, 2025 21.2%/31.6%/35.3% over FY25-27E and maintain Buy with a target
*Time horizon - upto 11 Months priCe of Rs 4,107.

— Religare Broking Ltd.
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Profit taking indicates consolidation to extend. Focus on stock selection.

NIFTY ]|

25877.85N 176.05 (0.68%)

Technical Chart: Weekly
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+ Nifty witnessed a correction, ending with a loss

of over half a percent.

+ The Nifty index opened on a weak note and

extended its decline as selling pressure
intensified through the session, eventually
closing at 25,877.85.

ahead, indications point toward
continued consolidation, with support seen in
the 25,600-25,800 zone for the Nifty, while a
decisive rebound above 26,100 could reignite
momentum.

+ Amid this phase, participants should focus on

stock-specific opportunities in sectors and
themes demonstrating relative strength and
use the ongoing correction to accumulate
quality names on dips.

S2 R1 R2

57450 58500 59000

+ The banking index experienced mild profit
booking after three consecutive sessions of
gains.

+ Despite this pause, the broader trend remains
positive, with the index sustaining levels above
key moving averages, reinforcing its bullish
structure.

+ Except for Canara Bank, most banking
constituents ended lower, with Bank of
Baroda, Indusind Bank, and HDFC Bank
witnessing notable declines.

+ Technically, the index faces immediate
resistance near 59,000, while strong support
is observed around 57,450, a critical level for
short-term market participants.

Religare Broking Ltd.
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HUDCO BUY

Technical Chart : Weekly
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Market

Range* SL Target

238-240 230 256

HUDCO is demonstrating strong bullish
momentum following a consolidation
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Name

VAIBHAVGBL

NLCINDIA

IIFL

Midcap

VGUARD

Momentum Stocks

SHARDACROP

Name
POLICYBZR
BHEL
ABCAPITAL

IIFL

Top 5 F&O Gainers 7

OlL

Name

ADANIGREEN

BPCL

CANBK

Bullish Charts

NBCC

POLICYBZR

Price
273.50
261.40
542.05
369.10

881.50

Price
1842.00
261.90
327.00
542.05

434.50

Price
1145.50
358.10
132.78
118.20

1842.00

Price %
6.167
3.692
3.642
3.62N

7.59N

Price %
6.8872
6.7372

5.212
3.647

3.3372

Price %
2967
2877

312
2597

6.8872

N phase, marked by a decisive breakout
3zu above the descending trendline.
300
= | 4 The price action remains well-positioned
“ above the 50, 100, and 200 DEMA levels,
indicating firm trend alignment and
m sustained buying interest.
180
“ | 4 The breakout, accompanied by rising
v volumes, confirms active participation
- and reinforces bullish conviction.
80
@ + Overall structure favors continued upside,
and traders may consider initiating long
“ positions near current levels to capitalize
B, on the prevailing positive trend.
Name Price Price %
A
POLICYBZR 1842.00 6.887 E'ié
BHEL 26180 6697 8%
S
Qo
OlL 434.50 3.3372 g %
BPCL 357.55 a2
~
DRREDDY 1203.20 3.8IN
Name Price Price % 3
IDEA 8.75 6528 O
DRREDDY 1203.50 379y >
o
LICHSGFIN 572.00 3.61N o
(72
IEX 143.35 357N o
INDUSTOWER 368.00 342N ©
Name Price Price %
ve]
CIPLA 1541.00 254N 8
HFCL 74,61 329N @
o)
IDEA 8.75 6.52N g
SBICARD 886.00 274N @
TIINDIA 3060.00 257N

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
Vishvajeet Singh vishvajeet.singhl@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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