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Market Commentary

indices " CMP | Daily % | YTD%

Indian benchmark indices opened with a gap-up NIETY 2Z854 0.98 -871
and thereafter largely consolidated throughout

the session. Some profit booking emerged near BANKNIFTY 57199 0.68 -4.00
the psychologically important 24,000 level SENSEX 76264 0.97 =-10.51
during the latter half of the day; however, the USDINR 9472 0.42 13.88
indices managed to close in positive territory. ) ’ )
Market sentiment remained supported by easing INDIA VIX 14.353 -2.48 51.48

geopolitical tensions, a sharp decline in Brent
crude oil prices to around $83 per barrel, and a
recovery in the Indian rupee. Despite

Global Indices m Daily% | YTD %

surrendering a portion of their intraday gains, 516710 0.92 7.51
the benchmark indices ended the session firmly S&P500 7554.3 1.65 10.35
in the green,
O At ol the Niftv 50 aained 231 boint NASDAQ 26683.9 3.07 14.81
close, the Nifty gaine points or
0.98% to settle at 23,853, while the Sensex NIKKEI 69273.9 -006  37.61
advanced 736 points or 0.97% to close at HANGSENG 24545 -1.20 -4.24
76,264.33. The Nifty, however, faced
immediate resistance near the -
psychologically important 24,000 mark. m Daily% | YTD%
U On the sectoral front, Nifty Realty emerged as GOLD (S) 43321 -0.45 0.32
the top-performing sector, extending its BR. CRUDE (8) 83.3 0.13 .20
recent rally, followed by strong gains in _
Cement and Auto stocks. In contrast, Pharma COPPER (S) R S 4050
and Healthcare counters witnessed some US 10YR (%) 4.47 -0.09 -1.76

profit booking after recent outperformance.
All other major sectoral indices ended the
session in positive territory

Asian Market updated on 8:00 AM
Fund flow Activity on NSE BSE & MSEI
U Gift Nifty signals a flat opening for the Indian

market. Nifty spot in today's weekly expiry Fll 200.05 -46230.37
session is likely to trade in the range of 3189.26 61136.78
23,600-24,050

Global Updates

US FOMC outcome on 17t June 2026
O Wall Street locked in a magnificent, high-volume

performance on Monday, printing new record

highs as the deflating energy matrix sparked

aggressive short-covering and block-buying Stocks in F&0 Ban

across growth sectors. KAYNES

Position of Market Participants

-342945.57
445473.80

Key Events

O Global market sentiment shifted into a state of
high euphoria after U.S. President Donald Trump
announced that a preliminary peace framework

has been reached with Iran. The breakthrough
initiates a 60-day window aimed at fully halting
conflicts and officially reopening the strategic
Strait of Hormuz

O Asian markets remained resilient, with South
Korea’'s KOSPI gaining 0.80% to extend its
recovery, while Japan’s Nikkei 225 and
Australia's S&P/ASX 200 posted only modest
declines.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Index Highlights (DAILY)

index | Futures Prico | Ghange | Change() | VWAP | Basis | Volume | Ghangein0l | 0% | ATMIV' | PCROI

Nifty 23,916.60 230.00 0.97% 23,956.70 62.70 85,151 -2,58,635 -1.25%  15.58 0.99
Bank Nifty 57,257.20 384.80 0.68% 57,438 58.40 34,929 -86,340 -3.23% 18.14 1.00

T oicaners W WRse
[ Symbor | prices [l Symbor [ Pricew 0% | Congshort [l Symbor [kl Symbol_[changex]

KALYANKJIL 10.9% RADICO 1.4% 25.8% Long_Buildup GODREJCP 7.9 KALYANKJIL 0.9
HDFCAMC 6.4% BAJAJ-AUTO -09% 10.8% Short_Buildup KAYNES 6.9 3600NE 0.6
LTF 6.1% MOTILALOFS 5.7% 8.8% Long_Buildup VEDL 6.6 PHOENIXLTD 0.5
UNOMINDA  6.0% COCHINSHIP -1.5% 8.5% Short_Buildup MPHASIS 623 MOTILALOFS 0.4
MOTILALOFS 5.7% GVT&D -2.8% 6.1% Short_Buildup POLYCAB 6.1 BAJAJHLDNG 0.4

T rcorar | T eorear |
| ymbol__ pricoss Jll  ymbol [ price | 0i% | Longehort [l symbor | Jl  symbor | change

AUROPHARMA  -4.6% FINNIFTY 1.3% -8.2% Short_Covering BLUESTARCO -7.3 NIFTY -0.3
GODFRYPHLP  -3.3% HDFCLIFE 4.4% -6.9% Short_Covering BAJAJHLDNG -5.6 ASIANPAINT -0.3
NMDC -2.9% CHOLAFIN 5.1% -6.5% Short_Covering DALBHARAT -3.6 GODFRYPHLP -0.2
GVT&D -2.8% BSE 1.8% -5.2% Short_Covering NAM-INDIA -3.6 ICICIBANK -0.1
VEDL -2.7% ASHOKLEY 3.3% -5.0% Short_Covering UNITDSPR -3.5 TMPV -0.1
Index Future Participant wise Ol Change Index Option Participant wise Ol Change
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty Outlook

INIFTY [N59901]23855.90, 0.99%
Price Ava(E LOG| RIS

Index formed a bearish candle with a higher high and
a higher low and a bullish gap below its base signaling
positive bias and mild profit booking at higher levels
around the 24,000 levels. The index continues to
sustain above the 20- & 50-days EMA.

Volatility is likely to be high in today’s session on
account of the Nifty weekly F&0 expiry. We believe
index to consolidate with positive bias in the range of
23,600-24,050. Dips should be used as a buying
opportunity as bias remains positive above the
Friday's breakout area of 23,500-23,600.

On the higher side resistance is placed at 24,000-
Source : www.SpiderSoftwarelndia.Com noo | 24100 levels being the confluence of the higher
Stoch(5,3,5,3) ; band of the last 2 months falling channel and the
W 7 ) A measuring implication of the recent range breakout
(23.050-23,550).

Intraday Support & Resistance

Nifty 23600 23720 23853.90 23930 24050
Nifty Option Chain

NIFTY 2399660 «230 .1

i

1m0 39900 1900 oe rea00 3ar00 sem00 3em00 100 awoo

i m

U Nifty Synthetic Futures are trading near 23,875, indicating a mildly positive undertone.

U Heavy Call writing at the 24,000 strike continues to act as a near-term resistance, capping upside for
the ongoing weekly expiry.

U On the downside, Put writing is well distributed in the 23,700-24,000 range, establishing a strong
support base.

U Max Pain is clustered around 23,800-23,900, suggesting a tendency for price gravitation towards this
zone.

U Aslong as the index sustains above 23,700-23,800, the bias remains constructive.

U Adecisive breakout above 24,000 is required to trigger fresh momentum and extend the upmove.

U In absence of a breakout, Nifty is likely to consolidate within the 23,700-24,000 range.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Bank Nifty Outlook

BANKNIFTY [N59906]57163.70, 0.61%
Price 3 LOG| IRIS

Index formed a bearish candlestick pattern with a
higher high and a lower low and a bullish gap below its
base signaling positive bias. Index witness mild profit
booking in the second half around the high of April 2026
placed around 57456

62000
;'Ipm, 61000
ez ‘ 60000
” ' 50000

| The index has seen a strong rally of 4800 points in the

1 , last 10 sessions. Hence, some consolidation cannot be
T | 56000 . . .
‘ |'| i | ’ | i ] ruled out in the coming sessions.
f

55000

300 we expect the index to maintain overall positive bias

’ 33000 | and head towards 58,300 levels in the coming sessions
| l#" sun | being the measuring implication of the last four-week

swo0 | range breakout (52,700-55,500).

50000

Index sustaining above 55,500, will keep the overall bias

o) positive and any dips should be viewed as buying

N P /Y“M\’/ R si00 | opportunities. Only a decisive breach below the 55,500
Baters g0t mas Dl s support level would negate the positive outlook.

49000

A o ] Dly

Intraday Support & Resistance

Bank Nifty 56600 56850 57198.80 57480 57750

Bank Nifty Option Chain

BANKNIFTY 57257.20 +384.8 .0.7

Significant Call writing is visible at the 57,400-57,500 zone, marking it as a key resistance band.

Put writers are actively positioned in the 57,000-57,500 range, reinforcing strong downside
support.

The aggressive Put writing suggests 57,000 is expected to hold as a near-term floor.

A sustained breach below 57,000 could weaken sentiment and trigger profit booking towards
56,500.

On the upside, a breakout above 57,500 may invite fresh buying interest and drive the index towards
58,000.

Overall positioning indicates a range-bound structure, with writers defending the 57,000-57,500
band post the recent rally.

0O 0O 00 0O

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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News and its impact

Approval of fund raising through issue of equity shares having face
value of Rs. 5 each for an aggregate amount not exceeding Rs.

CRAFTSMAN AUTO 2 000 crore. POSITIVE
ADANI ENTERPRISE Adani Enterprises and Jabil target a strgteglc alliance to build Al POSITIVE
Data Center Infrastructure Platform in India.
Company enters into an MoU with YES Bank to leverage its network
NORTHERN ARC of 368 Originator Partners to facilitate substantial credit POSITIVE
deployment for YES Bank through its Placements Business.
Plant shutdown due to equipment breakdown; production of
MADRAS FERTL;ZER ammonia & urea halted, expected to resume around June 23, 2026 NEGATIVE
after repairs and maintenance.
Submitted board and shareholder approvals for buyback of up to 64
CYIENT lakh shares at Rs. 1,125/share (total Rs. 720 crore) via tender offer POSITIVE

route.

Indian ADR % Change

Nifty Realty e 3.96
. Nifty Consumer Durable .90
Wlpl’O - 45 Nifty Auto .60
Nifty Metal mm 1.78
Nifty India Consumption mm 1.73
HDFC Bank W 2% Nifty Oil & Gas PR -— 153
Nifty Infrastructure mmm 145
Nifty Financial Services = ] .28
Dr. Reday Lab. | 023 Nifty Commodities - 127
Nifty IT mm 0.98
Nifty Bank m 0.68
ICICIBank 007 Nifty Energy m 0.64
Nifty PSU Bank m 0.62
NIFTY Private Bank m 0.59
119
Infosys l Nifty PSE m (.57
Nifty FMCG m 044
2.00 Nifty Media -0.14 1
Nifty Healthcare PR -0.41 =
Nifty Pharma -0.66 =
-8.00 -3.00 2.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Result Update

Kilburn Engineering Ltd Management Meeting Note

Following our recent interaction with the management of
Kilburn Engineering, we gained deeper insights into the

Key Data

company'’s evolving business strategy, growth initiatives, and CMP (Rs) 461
outlook across its core and acquired businesses. Sector / Industry Capital Goods
Management remains confident about sustaining strong 52 week High/Low 618 / 401
growth, supported by a robust inquiry pipeline, expanding Market Cap (bn) 25.12
EPC capabilities, increasing export opportunities, and
capacity expansions across group entities. The discussions bl D KEL:IN
also highlighted the growing contribution from subsidiaries Face Value (3) 10.0
M.E. Energy and Monga Strayfield, which are expected to be -
key drivers of revenue and profitability in the coming years.
Business Overview and Strategic Positioning Promoters 46.0 45.8 445
Fll 1.3 1.2 1.1
Kilburn Engineering Limited (KEL) is a niche process DIl 5.9 75 75
engineering company with over four decades of expertise in o — 46.8 455 46.9

designing, manufacturing, and executing customized thermal
and process equipment for industries such as chemicals,
petrochemicals, fertilizers, nuclear power, oil & gas,
pharmaceuticals, carbon black, food processing, tea, soda
ash, and energy. The company has built a strong global
reputation through more than 3,000 installations across

# No Promoter Pledge

Financial Ratios

multiple industries and geographies. Its key strengths lie in ROCE (%) 19.5 15.2 10.8
process engineering know-how, customized solutions, lon
gineernng . 9 ROE(%) 227 15.7 13.0
customer qualification cycles, and the ability to execute
complex projects in highly regulated sectors such as nuclear PE (%) 33.2 331 34.0
energy and offshore oil & gas.
P/B(x) 4.3 3.9 4.0
Over the years, KEL has evolved from being primarily a EV/EBITDA
drying-equipment manufacturer into a diversified industrial 22.9 23.0 24.3
solutions provider. Through strategic acquisitions and
organic expansion, the company now offers solutions NIFTY VS KEL:IN
spanning thermal engineering, waste heat recovery, energy
efficiency systems, RF drying technologies, and specialized
fabrication services, significantly expanding its addressable Nifty 50 (27) (3.0) (10.6) (6.9)
market and growth opportunities.
KEL (7.4) (7.3) (17.4) 1.3
Financial Metrics (Rs in mn)
Revenue 1.891.7 1.269.4 49% 1.567.7 21% 4,244.6 6,287.9
EBITDA 377.0 358.1 5% 361.0 4% 1,017.0 1.471.3
EBITDA Margin (%) 19.9% 28.2% -828bps 23.0% -310bps 24.0% 23.4%
Adj. PAT 248.5 2041 22% 231.5 7% 623.8 962.0
PAT Margin (%) 13.1% 16.1% -294bps 14.8% =-163bps 14.7% 15.3%
EPS 4.91 4.56 4.63 13.94 19.02

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Kilburn Engineering Ltd Management Meeting Note

Products and Solutions Portfolio

Kilburn's product portfolio covers a broad range of industrial process equipment and engineered systems. The
company manufactures rotary dryers, fluid bed dryers, paddle dryers, spray dryers, flash dryers, calciners, coolers,
and specialized drying systems for solid, liquid, and gaseous applications. It also supplies solvent recovery systems,
vapor recovery units, gas drying systems, pressure vessels, heat exchangers, reactors, columns, silos, and various
balance-of-plant equipment. The business is increasingly moving towards larger turnkey and EPC-oriented projects,
where Kilburn not only supplies equipment but also undertakes installation, commissioning, and site execution
activities. This transition allows the company to participate in larger project values and deepen customer
relationships while expanding its service offerings.

Business Segments and End-Market Exposure

Kilburn derives its revenues from a highly diversified set of industries, reducing dependence on any single sector. Its
key end markets include petrochemicals, specialty chemicals, carbon black, fertilizers, pharmaceuticals, power
generation, nuclear energy, oil & gas, food processing, FMCG, metals, mining, soda ash, and environmental
infrastructure. The company’'s recent acquisitions have broadened its exposure beyond traditional drying
technologies into high-growth areas such as waste heat recovery, thermal process systems, radio-frequency
heating and drying solutions, and sheet metal fabrication. This diversification has enhanced both the company’s
technological capabilities and its cross-selling opportunities across industries.

Order Book Visibility and Inquiry Pipeline

Kilburn enters FY27 with strong demand visibility supported by an inquiry pipeline exceeding 4,000 crore across
multiple sectors and geographies. Management has clarified that the softer order inflow witnessed toward the end of
FY26 was largely due to delays in order finalization rather than any deterioration in demand. Several projects
expected in Q4 FY26 have shifted into the first half of FY27 and remain active in the pipeline. The company is
targeting fresh order inflows of ¥800-1,000 crore during FY27. As a near-term catalyst, management expects to
convert approximately ¥450-600 crore worth of orders by September 2026, which should help restore momentum in
order intake. Demand remains broad-based across fertilizers, petrochemicals, sludge processing, nuclear projects,
offshore vapor recovery systems, and export markets in the Middle East and Far East. Subsidiaries are also seeing
healthy inquiry activity, providing additional support to future order inflows.

M.E. Energy: Thermal Engineering Growth Platform

M.E. Energy, acquired in February 2024, has emerged as one of the most important growth drivers within the Kilburn
group. The company specializes in waste heat recovery systems, thermal engineering solutions, heat transfer
equipment, energy-saving systems, and turnkey thermal projects. It has executed more than 1,500 installations
across over 21 countries and serves a diverse industrial customer base. Management expects M.E. Energy to
contribute the largest share of group growth in FY27. Current demand is strongest from ferrous alloy and steel
manufacturers, where waste heat recovery solutions are increasingly being adopted to improve energy efficiency.
While the cement sector remains a long-term opportunity, large waste heat recovery boiler projects are still in early
stages. Importantly, M.E. Energy is now bidding for significantly larger projects, including opportunities exceeding
%300 crore, substantially increasing its addressable market. To support future growth, the company is undertaking
Phase-Il expansion of its Pune facility. Upon completion, production space is expected to increase by nearly 50%,
while manufacturing capacity will effectively double.

Monga Strayfield: Specialized RF Drying Technology Business

Monga Strayfield, acquired in January 2025, brings over five decades of expertise in radio-frequency (RF) heating
and drying technologies. The company has installed more than 4,000 systems globally and serves industries
including textiles, food processing, spices, fiberglass, ceramics, pharmaceuticals, latex products, and sanitization
applications. Unlike Kilburn's large engineered projects, Monga operates a relatively fast-turnaround business with
delivery cycles typically around three months. Revenue is broadly split between RF drying equipment and sheet
metal fabrication activities. The company is also successfully diversifying beyond its traditional textile market into
food processing, pulse drying, defrosting, sanitization, and agricultural applications. This diversification, combined
with its strong export presence, provides meaningful growth opportunities for the group.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Kilburn Engineering Ltd Management Meeting Note

Growth Outlook and Financial Targets

Management remains confident about achieving 20-25% revenue growth in FY27, implying consolidated revenues of
approximately ¥750-800 crore. The longer-term roadmap targets revenue of around 31,000 crore over the next few
years, supported by a combination of organic growth, capacity expansion, export penetration, and cross-selling
opportunities among group companies. Among the three operating entities, management expects M.E. Energy to
deliver the strongest growth contribution in the near term, while Kilburn's core business is also expected to continue
expanding through increasing participation in larger EPC and process-engineering projects.

Margin Outlook and Profitability Framework

While FY26 EBITDA margins exceeded 25%, management has guided investors to expect a more sustainable margin
range of 22-23% going forward. Profitability will continue to be influenced by project mix, execution timing, freight
costs, export-related expenses, and procurement efficiency. The company does not operate on a pass-through
pricing model and therefore bears some exposure to cost fluctuations. To mitigate raw material risks, management
follows a disciplined procurement strategy, typically locking in nearly 80% of material requirements within 72 hours
of receiving a purchase order or letter of intent. This approach helps preserve margins and reduces commodity price
volatility.

Export Strategy and International Expansion

Exports are expected to become a significantly larger component of the business over time, with management
targeting an export contribution of 30-40% of total revenue. Growth opportunities are being pursued across North
America, Europe, Africa, Korea, and other Far East markets. Management highlighted that export projects generally
offer margins comparable to domestic projects, although specific complex assignments can generate superior
profitability. India's cost competitiveness and increasing global acceptance as a manufacturing hub continue to
provide a structural advantage for Kilburn and its subsidiaries.

Capacity Expansion and Capital Allocation

To support future growth, the group is investing approximately 40 crore in capacity expansion across Kilburn and its
subsidiaries. The Saravali plant expansion and M.E. Energy's Pune Phase-Il expansion are expected to be completed
during FY27 and should provide sufficient capacity to support growth plans through FY28. Management believes
these investments will enable the group to comfortably achieve its medium-term growth objectives without requiring
major additional capex.

Nuclear Business: High Entry Barrier Opportunity

The nuclear segment remains one of Kilburn's most attractive long-term opportunities due to its high technical
requirements and limited competitive landscape. The company already possesses the necessary qualifications and
track record, providing a significant competitive advantage. Current projects involve specialized systems such as
pump room coolers, vault coolers, heavy water vapor recovery systems, reactors, heat exchangers, hydrogen pumps,
piping systems, and associated structures. Although project execution cycles remain lengthy, management expects
further opportunities from upcoming nuclear projects, including those related to Kaiga. The company also indicated
that nuclear activity could accelerate further following international trade agreements and sector investments.

New Growth Avenue: Kilburn East End Joint Venture

Kilbourn has recently formed Kilburn East End Private Limited to expand its presence in site fabrication and
mechanical erection services. The new venture will undertake activities such as installation of static and rotary
equipment, piping systems, structural works, and related mechanical services for refineries, petrochemical
complexes, steel plants, and chemical facilities. Management intends to scale this business gradually, targeting an
initial order book of approximately ¥50 crore before expanding into larger opportunities. This initiative complements
Kilburn's move towards EPC-style execution and broadens its participation in industrial project value chains.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Kilburn Engineering Ltd Management Meeting Note

Emerging Opportunities in Environmental Infrastructure

Beyond its traditional markets, the group is increasingly exploring opportunities in sewage treatment, wastewater
processing, biogas-based heating systems, and recycling-related infrastructure. Through technology partnerships
and EPC collaborations, both Kilburn and M.E. Energy are supplying thermal solutions for municipal and industrial
treatment facilities. Management believes stricter environmental regulations, larger treatment plant capacities, and
increasing focus on sustainability could make this an attractive long-term growth vertical.

Key Risks, Cash Flow and Strategic Priorities

Management expects cash flow generation to improve in FY27, supported by faster collections and realization of
large overseas receivables, including a Morocco project payment of approximately ¥50-60 crore. Geopolitical
disruptions and logistics challenges remain watch points, particularly for export-oriented operations such as Monga
Strayfield. However, management views these issues primarily as execution and timing risks rather than indicators of
weakening demand.

Overall, Kilburn's strategic direction is centered on expanding its EPC capabilities, increasing export contribution,
leveraging synergies from recent acquisitions, completing ongoing capacity expansions, and maintaining a
disciplined approach to profitability. Supported by a ¥4,000+ crore inquiry pipeline and diversified industry exposure,
management remains confident of progressing from the current revenue base toward the ¥800 crore and eventually
1,000 crore milestone over the next few years.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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WEEKLY ECONOMIC CALENDAR
FOR THE WEEK ENDING ON 19-JUNE-2026

United States

Event: (15 June Event: (15 June

» WPI Inflation (May) » Industrial Production (MoM)

Trade Deficit Government (May)

(May)
Event: 17 June

» Fed Interest Rate Decision
» Retail Sales (MoM And YoY)
(May)

Event: 16 June o
Event: (18 June

BoJ Interest Rate Decision
Initial Jobless Claims
Event: 19 June

National Consumer Price
Index (YoY) (May)

Event: (16 June

» Industrial Production (YoY)
(May)

Disclaimer - Investments in the securities market are subject to market risk, read all related documents carefully before investing. | Source : Bloomberg

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty 50 stocks - Support & Resistance

ADANIENT 2905.50 2924.00 2942.50 2972.00 3001.50
ADANIPORTS 1773.27 1789.03 1804.80 1830.43 1856.07
APOLLOHOSP 8321.50 8395.00 8468.50 8538.00 8607.50
ASIANPAINT 2664.63 2701.97 2739.30 2804.67 2870.03
AXISBANK 1351.57 1359.93 1368.30 1377.33 1386.37
BAJAJ-AUTO 9769.00 9856.00 9943.00 10104.00 10265.00
BAJAJFINSV 1689.33 1719.77 1750.20 1770.87 179153
BAJFINANCE 926.77 934.53 942.30 954.53 966.77
BEL 402.85 406.20 409.55 412.70 415.85
BHARTIARTL 1797.07 1819.13 1841.20 1860.13 1879.07
CIPLA 1361.17 1371.23 1381.30 1394.63 1407.97
COALINDIA 436,55 440.30 44405 44870 453.35
DRREDDY 1262.77 127113 1279.50 1292.03 1304.57
EICHERMOT 7151.83 7388.17 7624.50 7752.67 7880.83
ETERNAL 243.63 247.82 252.00 256.42 260.83
GRASIM 3112.83 3138.67 3164.50 3182.67 3200.83
HCLTECH 1105.10 1112.20 1119.30 1127.20 1135.10
HDFCBANK 764.25 770.80 777.35 788.70 800.05
HDFCLIFE 552.83 567.02 581.20 589.37 597.53
HINDALCO 992.97 1003.43 1013.90 1032.03 1050.17
HINDUNILVR 2111.37 2133.73 2156.10 2194.73 2233.37
ICICIBANK 130113 1314.37 1327.60 1351.77 1375.93
INDIGO 4745.93 4813.17 4880.40 4944.57 5008.73
INFY 1108.30 1121.60 1134.90 1149.60 1164.30
ITC 285.67 286.78 287.90 288.93 289.97
JIOFIN 236.10 237.81 239.52 242.46 245.40
JSWSTEEL 1277.63 1287.07 1296.50 1313.07 1329.63
KOTAKBANK 397.85 401.80 405.75 410.35 414.95
LT 4086.67 4128.23 4169.80 421313 4256.47
M&M 3037.43 3085.87 3134.30 3174.87 3215.43
MARUTI 13321.00 13563.00 13805.00 14004.00 14203.00
MAXHEALTH 1003.03 1015.97 1028.90 1036.92 1044.93
NESTLEIND 1345.63 1360.17 1374.70 1400.57 1426.43
NTPC 339.97 344.03 348.10 355.08 362.07
ONGC 239.42 24153 243.65 247.03 250.42
POWERGRID 280.63 283.17 285.70 289.12 292.53
RELIANCE 1290.07 1298.53 1307.00 1320.23 1333.47
SBILIFE 1688.97 1724.23 1759.50 1780.53 1801.57
SBIN 1008.95 1014.90 1020.85 1030.40 1039.95
SHRIRAMFIN 977.88 989.27 1000.65 1010.77 1020.88
SUNPHARMA 1787.07 1796.53 1806.00 1816.73 1827.47
TATACONSUM 1085.47 1092.93 1100.40 1112.43 124.47
TATASTEEL 194.22 195.75 197.28 199.88 202.48
TCS 2138.40 2150.20 2162.00 2182.90 2203.80
TECHM 1403.53 1414.57 1425.60 1445.67 1465.73
TITAN 4190.23 4236.87 4283.50 4313.57 4343.63
TMPV 387.27 391.83 396.40 404.38 412.37
TRENT 2725.77 2813.43 2901.10 2966.63 3032.17
ULTRACEMCO 11101.33 11283.67 11466.00 11606.67 11747.33
WIPRO 179.67 180.53 181.38 182.62 183.85

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The parent
entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC etc. BFSL is
inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/Il, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunaq Murarka,
Pushkar Shinde authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our
views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Registration Details

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park, Tower
B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0 (Member ID:
90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403 | AMFI Registration No.:
ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Mr. Saksham Kaushik (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary action
during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be consistent
with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is being furnished
to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any other person or to media
or reproduced in any form without prior written consent of BFSL. 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 jurisdiction including but not limited to USA and Canada, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject BFSL and associates / group companies to any registration or licensing requirements within such
jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct, indirect,
special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The report is based
on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness is guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance.

The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement
of the views expressed in the report. BFSL offers its research services to clients as well as our prospects., though disseminated, to all customers
simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of their receiving this report.

BFSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as
advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation and related
information and opinions at the time of publication of research report or at the time of public appearance.

BFSL or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public offering
of securities, for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its associates may
have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. BFSL or its associates have not received any compensation or other benefits from the Subject Company or third party in
connection with the research report.

Research analyst or his/her relative or BFSL's associates may have financial interest in the subject company. BFSL, its associates, research analyst and
his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time
of publication of research report or at the time of public appearance.

Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of research report: No | Bajaj Broking has actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No |
Subject company may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance of returns to investors.”

For more queriesreachoutto: Name - Bajaj Broking Research Team | Email Id - researchdesk@bajajbroking.in

Research Analysts: Sumit Singhania Pradeep Kasat Anand Shendge Pabitro Mukherjee
(Research Head) (Sr VP Technical Analysis) (DVP Derivative Analyst) (DVP Technical Analyst)
Vikas Vyas Raunaq Murarka Nisarg Shah Shashwat Singh
(Derivative Analyst) (Derivatives Analyst) (Fundamental Analyst) (Fundamental Analyst)

Pushkar Shinde
(Fundamental Research)
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