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Key Data

Data Current Previous
Dow Jones 42,6545 42599.5
U.S. Dollar Index 104.26 104.30
Brent Crude (USD/BBL) 73.34 73.01
US 10Y Bond Yield (%) 434 434
India 10Y Bond Yield (%) 6.63 6.63
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Fundamental

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

UNITDSPR Beverages 1,366 1,691 23.8%

*CMP as on Mar. 25, 2025

Top News

+ HCL Technologies Ltd Iaunched HCLTech Insight, an
Al-powered smart manufacturing solution on Google Cloud.
This solution uses Google Cloud's Cortex Framework,
Manufacturing Data Engine, Vertex Al, and Agentic Framework
to improve efficiency and productivity.

+ KRN Heat Exchanger and Refrigeration Limited has received
approval and recognition as an approved vendor from the
Ministry of Railways, Government of India. The approval
pertains to the capacity-cum-capability assessment of the
company for the supply of oil cooler radiators for converter
transformers.

Refer Page 03-04

+ Nifty paused after six consecutive sessions of gains, closing on

a flat note.

+ Most sectors, except IT, witnessed profit booking and closed in

the red.

+ Nifty is expected to consolidate after testing its previous swing

high around the 23,800 mark.

+ On the downside, the index is likely to find support first around

the key moving averages at 23,400 and next near 23,100.

+ Traders should maintain a "buy on dips” strategy with a focus on

selective stock picking.

+ Stock of the day - FEDERALBNK.

Religare Broking Ltd.
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Fundamental

Top News

HCL Technologies Ltd launched HCLTech Insight, an Al-powered smart manufacturing
solution on Google Cloud. This solution uses Google Cloud's Cortex Framework,
Manufacturing Data Engine, Vertex Al, and Agentic Framework to improve efficiency
and productivity. It offers interactive dashboards and Al-powered virtual assistance,
targeting industries like automotive & aerospace. y

\

NTPC Green Energy Ltd has announced that the final 100 MW of its 320 MW Solar PV
Project in Jaisalmer, Rajasthan, became commercially operational on March 20, 2025.
The project’s first 160 MW was commissioned on August 28, 2024, followed by 60 MW on
January 7, 2025.

J
\

KRN Heat Exchanger and Refrigeration Limited has received approval and recognition as
an approved vendor from the Ministry of Railways, Government of India. The approval
pertdins to the capacity-cum-capability assessment of the company for the supply of oil
cooler radiators for converter transformers.

/

Waaree Energies_Ltd has approved the establishment of an additional 1.6 GW module
manufacturing line at its unit in Texas, USA, and the setup of additional module
manufacturing lines with a capacity of 3.2 GW at its plant in Chikhli, Gujarat.

Arvind SmartSpaces Limited has cqmrletely sold out the launched inventory of its
residential plotted development project, Arvind The Park, in Devanahalli, Bengaluru, at
launch. The project consisted of 200 units valued at over X180 crore.

Bvuvv

Stock I United Spirits Ltd

+ United Spirits is promoted by global leader DiageoPLC which is
involved in manufacturing, sale and distribution of alcohol and
has comprehensive portfolio of 80+ brands of spirits.

+ Its Q3FY25 consolidated net revenue was Rs 3,432cr, up by 20.7%
Sector Beverages QoQ. EBITDA during the quarter increased by16.0%QoQ to Rs
588cr while reported PAT was Rs 473cr increasing by 41.2% QoQ.
Prestige & above reported volume growth of 11.2% YoY while
popular segment decreased by 5.9% YoY.

Stock Symbol UNITDSPR

*
CMP (x) 1,366 + The company continues to maintain double digit growth

guidance and going forward aims to improve its brand presence
N . which shall drive consumers preference in the long run. It is
Target Price 1.691 experimenting with new product launches and expects that the

Q)] market share will increase.
+ We continue to remain positive on the growth prospects of the
Upsid 23.8% company as it aims to launch new products, focus on
pside o premiumization and adopt new marketing initiatives which will
o vy T drive top-line & margin.
*Time horizon - upto 11 Months + Financially, we expect its revenue/EBITDA/PAT to increase by

1.7%/17.3%/[18.8% CAGR over FY24-26E and maintain Buy rating
with a target price of Rs 1,691.

— Religare Broking Ltd.
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Market

Consolidation after recent surge. Maintain “buy on dips”
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+ Nifty paused after six consecutive

sessions of gains, closing on a flat note.

Most sectors, except IT, witnessed profit
booking and closed in the red.

Nifty is expected to consolidate after
testing its previous swing high around the
23,800 mark.

On the downside, the index is likely to find
support first around the key moving
averages at 23,400 and next near 23,100.

Traders should maintain a "buy on dips”
strategy with a focus on selective stock
picking.
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The banking index took a pause after the
recent surge and ended on a flat note.

Among the banking majors, Hdfcbank and
Axisbank performed well while
profit-booking in select heavyweights
limited the upside.

This pause is natural following overbought
conditions after a significant 4,000-point
rally. The index may face hurdle around
52000-52200 levels.

We expect the consolidation to continue in
the next few sessions, though the overall
sentiment should stay positive.

Religare Broking Ltd.
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Stock of the day

FEDERALBNK

Technical Chart : Weekly
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+ Federalbnk showcases a steady rising

structure, although

selling pressure in
corrective phase.

it witnessed some

line with market

+ The stock has rebounded strongly from its
previous support zone while reclaiming its
20 WEMA.

+ The sharp surge in price along with rising
volumes, suggests that this up move is
likely to continue.
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+ Traders can
mentioned range.
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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
Vinay Kalani vinay.kalanil@religare.com
Rajan Gupta rajan.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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