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Market Commentary incices | CMP | Daily % | YTD% |

Indian benchmark indices opened on a positive note NIFTY 24006 0.59 -813
and extended their gains throughout the session,
supported by improving global sentiment, easing BANKNIFTY 58033 0.85 -2.60
geopolitical tensions, and stable crude oil prices. The SENSEX 76923 0.58 -974
Nifty maintained its upward momentum and closed
near the crucial 24,000 mark, reflecting sustained USDINR 95.25 -0.61 14.52

buying interest despite some sector-specific INDIA VIX 13.243 -2.63 39.76
weakness.

O At close, the Nifty 50 gained 0.59% to settle at Global Indices m Daily %
DOwW

24,005, while the Sensex advanced 0.58% to 52305.2 -0.03 8.83

close at 76,922.
S&P500 7483.2 -0.22 9.32
QO On the sectoral front, Nifty Realty and FMCG NASDAQ 26040.0 -0.66 12.04
emerged as the top-performing sectors,
witnessing  broad-based buying interest NIKKEI 69729.9 -1.06 38.52
throughout the session. In contrast, Nifty IT and HANGSENG 23189 1.34 -953

Metal remained the key laggards, as selling

pressure persisted in technology and .

O The broader market also ended on a positive GOLD (3) S e =H.88
note, indicating healthy market participation BR. CRUDE (S) 70.9 -0.88 -5.27
beyond the benchmark indices. The Nifty Midcap COPPER ($) 6.12 -0.01 52 47
100 index gained 0.34% to close at 62,008, while
the Nifty Small cap 100 index advanced 0.36% to US 10YR (%) 4.48 0.00 -1.563
settle at 18,931.

Asian Market updated on 8:00 AM
Q Gift Nifty signals a positive opening for the Indian

market. Nifty spot in today's session is likely to Fund flow Activity on NSE BSE & MSEI

trade in the range of 23,850-24,250.

Global Updates Fil -1140.50 -1140.50 -346884.33

O Institutional capital allocations reflected selective Ll SO Sl ST

style rotation and tactical profit-taking ahead of
key labour metrics during the New York cash Key Events
session on Wednesday.

US NonF P llon 02 July 2026
O U.S. cash equity indices experienced a mild pullback on Farm Fayroflon uly

on Wednesday, snapping a short-lived recovery as

large-cap technology components faced renewed Stocks in F&0 Ban

distribution. Equities found some structural NIL

insulation from the fixed-income grid, where

Treasury yields pared their intraday gains following
a weaker-than-expected U.S. ISM manufacturing

report, cushioning the broader market's downside. Position of Market Participants

O Representatives from Washington and Tehran soonee
initiated formal technical negotiations in Doha,
Qatar, operating under a mediated shuttle onoe —_—-
structure alongside Pakistani and Qatari envoys. ’ e

200000 187

-100000

O Asian regional benchmarks are displaying deep 200000
structural divergence this morning Nikkei 225: - 300000 2e0ns?
1'037.90 pts (_1.47%) | KOSPI: _407.16 pts (_4.90%) | ~400000 e S R R R R A R A A N N R R RN ECCCCECECECCECCCCCEECCECEECEECEEEEET
S&P/ASX 200: -18.0 pts (-0.21%) 2 R R RaRR AR AR AR AR R ARRARAARA"

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

[ index_| Futures Price | Change | Ghango () | VWAP | Basis Voluma | Changein0l | 0% | ATMIVs | PoROI]

Nifty 24,092.60 83.50 0.35% 24,086.84 86.75 40,979 49,920 0.26% 12.90 113
Bank Nifty 58,309.80 318.60 0.55% 58,197 276.75 21,085 36,150 1.54% 15.32 0.95

T  lgainers
oo roco Jl oo ercos ox | tongsrt oo Ll oy cranse

DELHIVERY 7.1% KPITTECH -17.1%  80.7% Short_Buildup KPITTECH FINNIFTY
ETERNAL 5.5% FINNIFTY 0.5% 18.7% Long_Buildup RADICO 4.6 RADICO 0.5
DABUR 5.3% 3600NE -0.6% 17.2% Short_Buildup BAJAJHLDNG 4.3 COCHINSHIP 0.3
PAYTM 5.3% DABUR 5.3% 13.6% Long_Buildup SHREECEM 3.6 DIVISLAB 0.3
PAGEIND 4.7% CAMS -0.8% 7.7% Short_Buildup TATAELXSI 3.4 COFORGE 0.3
" priceron | T v W ecrear
Symbo oo pien o | gt oo vl omior_craoss
KPITTECH -17.1% MARUTI 1.8% -13.0% Short_Covering DALBHARAT -2.0 -0.3
TATAELXSI -7.5% MCX 3.9% -7.6% Short_Covering PIDILITIND -8.2 SUNPHARMA -0.3
COFORGE -4.8% DELHIVERY 7.1% -5.1% Short_Covering NIFTYNXT50 -8.2 CGPOWER -0.3
HCLTECH -3.7% DRREDDY -1.3% -4.1% Long_Unwinding MAXHEALTH -6.8 ADANIENSOL -0.3
SAIL -3.3% ETERNAL 5.5% -3.7% Short_Covering INDIGO -6.6 PNBHOUSING -0.2
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
__ Nifty snapped its two sessions decline and closed
iy {”,59,90”2:35@%) Bat% o - higher by more than 0.5% to close around the 24,000
25500 levels. In the daily chart it has formed a bullish
25250 candlesticks pattern which mostly remained contained

25000 inside previous session price range highlighting

24750 pullback after three sessions corrective decline.
24500
24250 Buying demand emerged on Wednesday session on

expected lines from near the support area of 23,800
23750 being the confluence of the previous gap area, last two
23500 weeks lows and the 20 & 50 days EMA.

23250
23000
22750
22500
22250

Going ahead, in the coming session a follow through
strength above Wednesday high 24,050 will open
upside towards 24,120 and 24,260 levels being the
highs of current week and last week respectively.

22000 The index has immediate support around the 23,900-

23,800 levels. We expect the index to hold above the

50.00 same and maintain positive bias and gradually head

Dly towards the 24,500-24,600 levels in the coming
weeks.

Intraday Support & Resistance

Nifty 23850 23940 24005.85 24120 24260

Nifty Option Chain

oi

NIFTY 24092.60 +383.5 .03

UEEEL]

39166 L i 37837 o .
o - saszgll haa 35505 s M5 36696
sees7 [l 2275 M 26s0s | 22se : 20720 Qs
4023 N =z . B 2833 —
202 | 19502 . 243 0s0 nes7 @
o 8 . 9341
s i 651 . E: W 52 £3 . . 7979 oo 5653
zl TEEEEEEE K E E E acfl 9 o3| 23 : o 0 R o B0 e B s B s ko gt 1]

22900 23000 23100 23200 23300 23400 23500 23600 23700 23800 23900 24000 24100 24200 24300 24400 24500 24600 24700 24800 24900 25000 25100 25200 25300

Q Significant accumulation of both Call and Put Open Interest at the 24,000 strike makes it the key pivot level
for the current series.
Put writers remain active at the 24,000-23,900 strikes, establishing a strong support zone. A decisive
breach below 23,900 could trigger a corrective phase.
Nifty Synthetic Futures are positioned at 24,031, and holding above the psychological 24,000 mark keeps
the near-term bias neutral to positive.
Call writers are concentrated at the 24,000 strikes. Any unwinding at these levels could trigger short
covering, paving the way for an up move towards 24,300-24,500.
Weekly Sensex expiry on Thursday is likely to keep volatility elevated during the session.
Option positioning continues to favour a neutral-to-positive outlook as long as the 23,900 support remains
intact.

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

Index snapped its two sessions decline and closed

g [”591[\’,2](@72901)5-65' 0.65% o6 mis higher by more than 0.5% to close around the 58,000
' ' 60000 levels. In the daily chart it has formed a bullish
59250 candlesticks pattern with a higher high and a higher

58500 low highlighting buying demand around the recent

”lr*'li'” breakout area.
57000
56250
55500
54750
54000
53250

Going ahead, a move above last week high of 58,700
will open further upside towards 59,200 and 60,000
level in the coming weeks, being the 138.2% external
retracement of the previous decline from 57,456 to
52,783. Failure to move above last week's high is likely
to keep the index consolidating within the 57,000-
52500 58,500 range.

51750
Index has crucial support around 57,000-56,800

levels being the previous bullish gap area and the lows
of the last two weeks.

51000
50250
49500

The overall bias remains positive, hence the current
50.00 breather should be used to accumulate quality
banking stocks in staggered manner for the next leg
of up move.

Dly

Intraday Support & Resistance

Bank Nifty 57450 57710 58033.05 58330 58700

Bank Nifty Option Chain

oi

BANKNIFTY 58309.80 +3186 .06

7832

954,109, 1328 5cq I‘;;x‘ 884 253
a s = -

56000 56250 56500 56750 57000 57250 57500 57750 58000 58250° 58500 58750 53000 59250 59500 59750 60000 60250 60500 60750

Put writers are actively building positions from 57,500 to 58,300, creating a broad support base for the
index.

Call writers remain active at the 58,200-58,300 zone, restricting the immediate upside. Any unwinding at
these strikes could trigger short covering towards the 52,000 mark.

A decisive break below 58,000 may lead to profit booking, with the index likely to drift towards the 57,500
support.

Immediate support is placed at 58,000, while 57,500 remains the major support. Holding above 58,000
keeps the overall bias neutral to positive.

Any decline towards the support zone is likely to attract buying interest, making dips a buying
opportunity as long as the key support levels remain intact.

o 0o 0O O O

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

GOODYEAR INDIA Goodyear India launched Ultra Grip tractor tire on July 1, 2026. POSITIVE

Emerges as highest bidder for residential land parcel in Noida, Est POSITIVE

GODREJ PROPERTIES . Potential Of >22,000 Cr

Commences manufacturing unit for vacuum insulated stainless-
BOROSIL steel flasks, bottles and containers in the state of Rajasthan POSITIVE
through the Company's arm Stylenest India.

Announced that it registered 43,719 vehicles in Q1 FY27, nearly
OLA doubling from 22,252 vehicles in Q4 FY26, according to VAHAN POSITIVE
data.

Company announces SWMA E-auction for coal and coal products,
Company allocates 41% of 266.23 lakh tonnes quantity offered.

COAL INDIA POSITIVE

Nifty Realty s 3.58
Nifty FMCG m 2.08
Infosys I 153 Nifty Media .07
Nifty India Consumption . 1.54
Nifty Auto mm 1.15
ICICIBank 021 | Nifty PSU Bank == 0.99
Nifty Financial Services mm 0.92
NIFTY Private Bank =m (.89
HDFC Bank 108 | Nifty Bank - 0385
Nifty Infrastructure m 0.53
Nifty Oil & Gas PR m 049
Dr. Reddy Lab. 34 Nifty PSE m 036
Nifty Energy 1 0.06
. Nifty Consumer Durable 1 0.01
-16.89
Wlpro - Nifty Commodities -0.08 1
Nifty Healthcare PR -049 m
-30.00 -10.00 10.00 Nifty Pharma -0.57 m
Nifty Metal -0.99 ==
Nifty IT -2.01
-8.00 -3.00 2.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Meeting Note

Pondy Oxides & Chemicals Ltd Management Meet Note

We recently met the management of Pondy Oxides &
Chemicals Ltd. (POCL) to gain a deeper understanding of the
company’'s growth strategy, operational outlook, and
ongoing expansion initiatives. Discussions focused on the
ramp-up of its expanded lead recycling capacities, the
upcoming copper cathode project, capital allocation plans,
and industry tailwinds arising from increasing formalization
of the recycling sector. Management remains optimistic
about sustaining strong growth through higher utilization,
greater value addition, and disciplined execution of its
expansion roadmap.

Management Outlook

Management expects FY27 growth to be driven by higher
utilization of the expanded Ilead facility, full-year
contribution from the expanded copper recycling capacity
and the commencement of copper cathode production
toward the end of the year. Over the medium term, the
copper cathode project represents the most significant
earnings driver, given its substantially superior per-tonne
economics compared to the existing recycling business.

The company's strategic focus remains centered on
expanding value-added products, increasing export
penetration, improving utilization of existing assets and
maintaining a debt-light balance sheet. With significant
headroom in lead utilization, a large copper growth runway
and supportive regulatory trends for organized recyclers,
management believes the company is positioned for another
phase of profitable growth over FY27-FY29.

Capex, Expansion Strategy and Funding

POCL remains in a significant investment cycle. After
spending approximately INR 49 crore during FY26,
management expects capex of around INR 180-200 crore
in FY27, largely towards the copper cathode project. FY28
capex is expected to moderate to around INR 50-60 crore,
mainly for Phase Il of the cathode project and balancing
equipment.

Financial Metrics

Revenue 9.3 5.2 80%
EBITDA 0.6 0.3 119%
EBITDA Margin (%) 6.3% 5.2% 111bps
Adj. PAT 0.4 0.2 111%
PAT Margin (%) 4.1% 3.5% 60bps
EPS 12.47 6.40

CMP (Rs) 1,379
Sector / Industry Metals and Minings
52 week High/Low 1,619 / 848
Market Cap (bn) 42.09
Bloomberg Code POCL:IN
Face Value (%) 5.0
Promoters 39.3 39.3 39.3

Fll 1.8 2.3 2.2

]l 7.0 6.8 7.2
Others 51.9 51.5 51.3

# No Promoter Pledge

Financial Ratios

ROCE (%) 16.9 151 241
ROE (%) 8.9 9.7 16.7
PE (x) 22.8 29.0 22.9
P/B(x) 2.0 2.8 3.8
Debt/Equity 0.2 0.2 0.2
EV/EBITDA 10.7 16.4 14.7

NIFTY VS POCL:IN

Nifty 50 14 6.9 (3.7 (6.6)
POCL 7.0 36.0 (5.4) 61.6
(Rs in bn)
7.8 20% 20.3 294
0.6 2% 1.1 21
7.5% -114bps 5.2% 7.2%
0.4 0% 0.7 1.4
4.9% -82bps 3.2% 4.7%
12.31 23.13 45.47

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Pondy Oxides & Chemicals Ltd Management Meet Note

A notable aspect of the company's strategy is its conservative capital structure. Management repeatedly emphasized
that all major expansion projects are being funded through internal accruals, with no requirement for long-term
debt. Existing borrowings are primarily short-term working capital facilities.

Business Overview

Pondy Oxides & Chemicals Ltd. (POCL) is one of India's leading secondary metal recycling companies with
operations across lead, copper and plastic recycling. The company manufactures refined lead, lead alloys, value-
added lead products, recycled copper products and recycled plastic compounds, serving domestic as well as export
markets. Exports contribute nearly two-thirds of revenue, reflecting POCL's strong global customer relationships and
positioning in sustainability-driven recycling markets.

The company operates its primary manufacturing complex at Thervoy Kandigai (TKD), Tamil Nadu, where it has
significantly expanded capacities over the last two years. Lead recycling capacity has increased by over 50% from
132,000 TPA to 204,000 TPA, while copper recycling capacity has doubled from 6,000 TPA to 12,000 TPA. The
expanded lead facility is currently operating at around 65% utilization, with management targeting 70-75%
utilization in FY27 and 80-90% utilization by FY28 without any further lead capacity additions. In plastics,
operations have been consolidated into the TKD facility following the relocation of the subsidiary's operations,
improving integration and cost efficiencies.

The next phase of growth will be driven by forward integration in copper. The board has approved a 36,000 TPA
copper cathode project at TKD with an investment of approximately INR 200 crore, to be funded entirely through
internal accruals. The project will be commissioned in two phases of 18,000 TPA each, with the first phase expected
by December 2026 and the second phase around six to seven months later. In addition, the company has acquired
123 acres of land at Mundra, Gujarat, which management intends to develop as a future growth platform after the
copper expansion is completed. Management has indicated that work on the Mundra project is likely to commence
during FY27, with larger-scale development expected over the medium term.

Lead Business: Focus on Value Addition

Lead remains the largest business segment, contributing approximately 77% of FY26 revenue. During FY26, lead
production and sales volumes grew 11% YoY to 104,481 MT and 100,727 MT respectively. While Q4 lead volumes were
relatively subdued, management clarified that this was a deliberate decision driven by supply-chain constraints and a
strategic preference for higher-margin products over commoditized lead sales.

A key differentiator for POCL is its focus on value-added lead alloys and specialty products. These products
contributed around 65% of lead segment revenue during FY26, comfortably above management's long-term
threshold of 60%. This product mix improvement has materially enhanced profitability, with lead EBITDA per tonne
increasing to INR 18,462/tonne in FY26 and nearly INR 19,700/tonne in Q4FY26.

Management remains confident of sustaining lead EBITDA in the INR 17,000-19,000 per tonne range while continuing
to expand volumes through new customer additions and product development. For FY27, lead sales volumes are
expected to reach 125,000-130,000 tonnes, implying healthy growth from current levels.

Copper Business: Emerging Growth Engine

Copper has become the company's fastest-growing segment and is expected to be the primary growth driver over
the next few years. Copper recycling volumes increased sharply during FY26, with sales value rising more than
eleven-fold to INR 673 crore. The recently commissioned expansion has doubled copper recycling capacity to 12,000
TPA, and management expects utilization to reach approximately 70% during FY27.

The strategic importance of copper lies in the upcoming cathode project. Currently, recycled copper generates
EBITDA of roughly INR 35,000-40,000 per tonne, whereas copper cathodes are expected to generate INR 60,000~
70,000 per tonne. Management believes this forward integration will substantially improve profitability, strengthen
customer relationships and enhance product value addition.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Pondy Oxides & Chemicals Ltd Management Meet Note

The company plans to produce LME Grade-A copper cathodes through integrated pyro-refining and electro-refining
processes. This should also provide import-substitution opportunities, improve sustainability credentials and create
procurement, logistics and sales synergies across the copper value chain.

Management has guided for copper volumes of approximately 12,000 tonnes in FY27 and 24,000-28,000 tonnes in
FY28 as the cathode project ramps up. Over the medium term, the company believes blended copper EBITDA per
tonne could approach INR 60,000 per tonne, representing a significant earnings catalyst.

Plastic Recycling Business

The plastic recycling business has undergone restructuring over the last year. Operations have been shifted to the
TKD facility and integrated into the parent company structure through the proposed merger of POCL Future Tech.
Management indicated that the transition phase and weaker industry demand affected performance during FY26.

However, following the relocation and operational stabilization, the plastics business has now become PAT positive,
compared to merely EBITDA positive earlier. While management is not prioritizing aggressive capacity expansion in
plastics, it expects profitability to improve steadily through better utilization and operating efficiencies.

Balance Sheet and Working Capital

The balance sheet remains healthy despite the ongoing expansion cycle. ROCE improved to approximately 17%,
interest coverage strengthened to 20x, and net debt-to-equity declined to 0.17x. The company currently has no
long-term debt obligations.

Working capital remains an area of investor focus. Management reported cash conversion days of 53 days, although
it believes the normalized level is below 50 days and aims to reduce it further to below 45 days. The temporary
weakness in operating cash flow during FY26 was attributed largely to delayed export collections caused by shipping
disruptions, with approximately INR 120-130 crore of collections reportedly received shortly after year-end.

Lead working capital cycles remain around 45 days, while copper cycles have improved significantly from
approximately 70 days to around 50 days.

Industry Tailwinds and Regulatory Environment

Management remains constructive on the long-term outlook for the organized recycling industry. The
implementation of Battery Waste Management Rules (BWMR) and Extended Producer Responsibility (EPR) regulations
is expected to improve traceability, increase formal-sector scrap collection and reduce leakages to unorganized
players.

The company also sees potential benefits from the evolving India-EU trade relationship. Any reduction in import
duties for recycled metals could improve export competitiveness and create sustainable long-term opportunities in
Europe. Management further noted that Europe currently faces recycling capacity shortages, which could eventually
create additional sourcing opportunities for Indian recyclers.

Lithium-lon Recycling and Future Opportunities

Although lithium-ion recycling is frequently discussed by investors, management remains cautious. The company
believes meaningful end-of-life battery availability from India's EV ecosystem is unlikely before 2028. Given rapidly
evolving technologies and uncertain feedstock availability, POCL has chosen to defer major investments in this
segment and focus on executing its current lead and copper expansion plans.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WEEKLY ECONOMIC CALENDAR
»> 29 June - 3 July 2026 <<«

Event: 29 June ) Event: 30 June

» Industrial Production (YoY)
(May)

Event: 13July )

S&P Global Manufacturing PMI
(Qun)

Event:

» S&P Global Services PMI (Jun)
+ FX Reserves, USD

Event: 30 June )

GDP (QoQ) (1)

» Industrial Production (MoM)
(May)

Event: (30 June

» GDP (QoQ) (Q1)

United States

Event:

» ADP Nonfarm Employment
Change (Jun)

- S&P Global Manufacturing PMI
(Jun)

» Crude Oil Inventories

Event: 2 July

Nonfarm Payrolls (Jun)
» Unemployment Rate (Jun)

» Initial Jobless Claims

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 2965.07 3054.33 3143.60 3191.33 3239.07
ADANIPORTS 178213 1815.17 1848.20 1881.47 1914.73
APOLLOHOSP 8529.17 8573.83 8618.50 8700.83 8783.17
ASIANPAINT 2588.80 2652.60 2716.40 2751.60 2786.80

AXISBANK 1332.03 1350.37 1368.70 1382.37 1396.03
BAJAJ-AUTO 9696.67 9769.33 9842.00 9907.33 9972.67
BAJAJFINSV 1714.93 1756.27 1797.60 1824.17 1850.73
BAJFINANCE 986.57 1000.73 1014.90 1027.23 1039.57

BEL 408.85 412.55 416.25 418.80 421.35
BHARTIARTL 1826.47 1848.73 1871.00 1890.13 1909.27
CIPLA 1432.17 1444.43 1456.70 1470.53 1484.37

COALINDIA 429.85 432.30 43475 43810 44145

DRREDDY 1311.50 1325.70 1339.90 1358.40 1376.90

EICHERMOT 7011.00 7075.00 7139.00 7181.50 7224.00

ETERNAL 259.90 269.80 279.70 285.10 290.50
GRASIM 3061.47 3100.93 3140.40 3162.43 3184.47
HCLTECH 1000.40 1017.30 1034.20 1063.80 1093.40

HDFCBANK 788.55 792.35 796.15 801.10 806.05

HDFCLIFE 559.38 564.67 569.95 575.37 580.78

HINDALCO 923.07 931.38 939.70 954.13 968.57

HINDUNILVR 2094.27 213813 2182.00 2207.93 2233.87
ICICIBANK 1360.13 1369.97 1379.80 1387.37 1394.93
INDIGO 5297.00 5348.00 5399.00 5431.00 5463.00
INFY 962.30 973.80 985.30 1005.40 1025.50
ITC 285.57 287.93 290.30 291.83 293.37
JIOFIN 234.83 237.42 240.01 241.68 243.35
JSWSTEEL 1198.40 1207.30 1216.20 1228.50 1240.80
KOTAKBANK 390.22 395.33 400.45 403.48 406.52
LT 4043.80 4068.20 4092.60 4129.90 4167.20
M&M 3049.80 3089.90 3130.00 3168.20 3206.40
MARUTI 13859.00 14127.00 14395.00 14606.00 14817.00
MAXHEALTH 1M18.97 1129.43 1139.90 1146.93 1153.97
NESTLEIND 1388.53 142117 1453.80 147317 1492.53
NTPC 351.07 354.48 357.90 361.08 364.27
ONGC 232.29 233.64 234.99 236.22 237.45
POWERGRID 284.48 286.02 287.55 288.72 289.88
RELIANCE 1289.87 1298.93 1308.00 1314.63 1321.27
SBILIFE 1745.63 1768.27 1790.90 1803.87 1816.83
SBIN 1016.53 1031.97 1047.40 1056.37 1065.33
SHRIRAMFIN 1027.63 1037.87 1048.10 1058.47 1068.83
SUNPHARMA 1844.07 1855.13 1866.20 1882.33 1898.47
TATACONSUM 1063.77 1077.33 1090.90 1099.23 1107.57
TATASTEEL 182.18 183.68 185.17 187.69 190.20
TCS 1928.60 1955.60 1982.60 2030.80 2079.00
TECHM 1325.07 1343.63 1362.20 1392.73 1423.27
TITAN 4316.67 4357.63 4398.60 4472.03 4545.47
TMPV 34153 344.67 347.80 352.77 357.73
TRENT 3249.63 3269.97 3290.30 3303.67 3317.03
ULTRACEMCO 11226.00 11341.00 11456.00 11528.00 11600.00
WIPRO 167.61 168.87 170.13 171.77 173.41

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/I, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunaq Murarka,
Pushkar Shinde. Keshav Pareek 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 Keshav Pareek
(Fundamental Research) (Derivative Analyst)


https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
https://www.bajajbroking.in/disclaimer
http://www.nseindia.com/
http://www.nseindia.com/
http://www.nseindia.com/
http://www.nseindia.com/
http://www.nseindia.com/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12

