mOtilal olid Researc
OSwWwa goiig gelationl;hips

Wealth Management




motilal
oswal

Wealth Management

27-Nov-25

Fundamental Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Global Market Setup ol

27-Nov-25 II

* US Indices closed higher ahead of the Thanksgiving holiday as Al stocks rebounded and risk appetite was
boosted by expectations that the Federal Reserve will end the year with another rate cut next month.

 Dow Jones and S&P500 both gained +0.7% and Nasdaq rallied 0.8% higher.
* European markets rallied +1% higher.

* Dow futures is currently trading flat with a gain of 0.2%.

* Asian markets are mostly trading on a flat to positive note

 Global Cues: Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Indian Market Setup ol

27-Nov-25 II

* Indian equities witnessed strong bounce post losses in previous three sessions, coming close to its record
high and marking the sharpest one-day rise in five months.

* Nifty gained 321 points to close at 26,205 (1.24%).

* Broader markets ended on positive note with Nifty Midcap100 and Smallcap100 closing with a gains of
1.27 % and 1.36% respectively.

* Flls: X4,778cr; Dlls: +X6,248cr
* GIFT Nifty is trading with a gain of +0.2% (50 points)

Domestic Cues: Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Ashoka Buildcon announced sale/disposal of stake held in SPVs by Ashoka Concessions Limited, a subsidiary

of the Co for an aggregate consideration of Rs1,815crore to Maple infrastructure Trust.
View: Positive

Salasar Techno Engineering has received two contracts worth Rs 695.18 crore from Rail Vikas Nigam.
View: Positive

M&M has launched the electric SUV Mahindra BE 6 Formula E Edition, priced at Rs 23.69 lakh, while the FE3
edition with add-on features is priced at Rs 24.49 lakh.
View: Positive

Oberoi Realty has entered into a Development Agreement for the redevelopment of land admeasuring 4,706
square meters at Nepean Sea Road, Mumbai. The company’s entitlement of the free-sale component from the

project is presently estimated to be around 1.18 lakh square feet (RERA carpet area).
View: Positive

Solid Research. Solid Relationships. Investment in securities market are subject to market risks, read all the related documents carefully before investing. 5
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One 97 communications
CMP INR1,286 View: Positive, MTF Stock

 RBI has granted a Certificate of Authorisation to Paytm Payments Services Ltd to operate as a Payment
Aggregator under the Payment and Settlement Systems Act, 2007. Paytm Payments Services Ltd is a
wholly-owned subsidiary of One 97 Communications. The approval has relevance for the listed entity as
growth in the Payment Aggregator business will be reflected in the consolidated financials of One 97
Communications.

 Al-led differentiation remains a key strategic pillar, with Paytm leveraging its technology stack to
enhance distribution, cross-sell opportunities, and merchant-level monetization efficiency. Postpaid
business offers a large scalable opportunity, as Paytm deepens consumer adoption by leveraging its prior
experience and strong data insights in credit origination.

* With a robust cash balance of INR167b, the company maintains ample flexibility to fund growth
initiatives and potential international expansion, which could start contributing meaningfully over the
medium term (2-3 years).

View: Positive

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Fundamental Actionable Idea OSWa
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Syrma SGS Technology 27-Nov-25 [ |
CMP INR857, TP INR960, 12% Upside, Buy, MTF Stock

 Syrma SGS is lining up a major push into printed circuit board (PCB) manufacturing, holding talks with
German, Japanese and Taiwanese companies looking to diversify away from China for their incremental
demand. The company’s upcoming PCB facilities have triggered interest from global firms in
automation, automotive and energy hardware, signalling one of India’s strongest early cases of import
substitution in high-value components.

 The order book continued to improve to INR58b as of 1HFY26 (up ~21% YoY), with margins witnessing an
expansion. Moreover, the company entered into multiple deals during the quarter across various sectors
(defense, solar, auto, railways, medical) as well as manufacturing capabilities (PCB, design-led
manufacturing). With a strong 1HFY26, management has guided for revenue growth of over 30% and
EBITDA margin of over 9% for FY26 (vs ~8.5-9% margin earlier).

* Factoring in the strong operating performance and the integration of Elcome’s financials from FY27, we
raise our EPS estimate for FY27 by 6% while maintaining our FY26/FY28 estimate.

View: BUY

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Velocity Idea - UPL motiRbI

Wealth Management

RECO: BUY; CMP: 757; SL:715(5%); TGT: 845(10%) 27-Nov-25 [ |§

Key Triggers:

. UPL is poised for solid growth in 2HFY26, driven by stronger volumes, better working-capital
discipline, improved balance-sheet post bond repayment, and increasing focus on specialty chemicals.
Further, potential India-US Trade deal is likely to be positive trigger in the near term.

. In 2QFY26, EBITDA rose sharply by 40% YoY to INR22.1b, aided by higher capacity utilization, better
product mix, and lower input costs. Mgmt. upgraded its FY26 EBITDA margin guidance to 12—-16% (from 10—
14%).

. UPL remains a structurally diversified agrochemical player, well-positioned to navigate global
headwinds through its balanced regional mix and improving cost structure.

Technical View:
. The Stocks is retesting its breakout zones and is respecting its 20 DEMA support.
° The RSl indicator is on the verge of giving a bullish crossover to confirm the positive momentum.

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Duration : 1 Year Horizon

Stock Name Target (Rs) | Upside (%)
Coforge Buy 1871 2400 28%
TATA Steel Buy 170 210 24%
Max Financial Services Buy 1737 2100 21%
TVS Motors Buy 3,539 4,159 18%
Bharat Electronics Buy 415 490 18%

Solid Research. Solid Relationships.

in securities market are su

bject to market risks, read all the related documents carefully before invest

ing.
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Technical Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Technical Outlook
27-Nov-25 |||}
NIFTY (CMP : 26205) Nifty immediate support is at 26100 then 26000 zones while resistance at 26277 then 26400 zones.

Now it has to hold above 26100 zones for a momentum to extend towards 26277 and then 26400 zones while supports
are shifting higher to 26100 and then 26000.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Bank Nifty Technical Outlook e

BANK NIFTY (CMP : 59528) Bank Nifty support is at 59250 then 59000 zones while resistance at 59750 then 60000 zones.
Now it has to hold above 59250 zones for an up move towards new life high territory 59750 then 60000 zones while on
the downside support is seen at 59250 then 59000 levels.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 12
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Midcap100 Index Technical Outlook

1-Nifty Midcap 100 - 26/11/25
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 Strong bullish candle and approaching all time high zones.

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Midcap100 Stats

Advance Decline

90 10

13
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Smallcap250 Index Technical Outlook

1-Nifty Smilcap 250 - 26/11/25
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* Pullback from support zones and RSI bounce up from oversold zones.

Solid Research. Solid Relationships.
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Nifty SmallCap250 Stats

Advance Decline

192 58
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Sectoral Performance
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Closing % Change Wealth Management
Indices 26-Nov|1-day 2-days 3-days 5-days 27-N0v-25 [

NIFTY 50 26205 1.24% 0.95% 0/53%| 0.59%
NIFTY BANK 59528 1.20% 1.18% 112%| 053%
NIFTY MIDCAP 100 61062 1.27% 1.63% 130%| 0/18%
NIFTY SMALLCAP 250 16830 1.18% 1.29% 0.63%| 18.71%
NIFTY FINANCIAL SERVICES 27800 1.40% @9% 0.85%| 0.56%
=) NIFTY PRIVATE BANK 28695 1.46% 1.22% Es% 0.70%
NIFTY PSU BANK 8552 D.77% -(.29%
=) NIFTY IT 37365 1.46% @3% % 0.86%
NIFTY FMCG 55443 Il?l% DI55%| -0.11%| 0/11%
NIFTY OIL & GAS 12208 1.72% 1.38% 0.53%| 0.55%
=) NIFTY PHARMA 22862 Eo% 1.64% 1.25%| 0.59%
NIFTY AUTO 27696 1.16% 0.93%|  058%| 095%
NIFTY METAL 10281 2.06% 262%  1.36%| -4.00%
NIFTY REALTY 911 1.12% 2.76% 0.65%| [&.36%
NIFTY INDIA DEFENCE 8023 1.24% 1.40%| [A.15%| B.75%

* Among the sectoral indices Nifty IT, Private Bank and PHARMA were the top gainers.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 15
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qdweek Focus s onaptent

Riding the Winning wave

B Technical Pick PHOENIXLTD F&O Stock, MTF Stock

>> RECO:Buy > CMP:1757 v THE PHOENIX

> SL:1640 > TGT: 1992 MILLS LIMITED
>> Risk: 6% > Reward: 12%
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| ”i'echnical View

2 The stockis trading in a rising channel and is forming a ‘Higher Top Higher
Bottom’ structure. This price action hints at an uptrend in the stock.

2 In lastfew weeks, the stock has been a relative outperformer to its peers within
the Realty space and prices have taken support near its 50 DEMA and have
resumed the uptrend.

2 On the monthly charts, prices have formed a ‘Bullish Pennant’ pattern and
prices are hinting at a breakoutand a resumption of the long term uptrend
after one year of consolidation.

2 We advise traders to buy the stockat CMP Rs. 1757 with stop loss below Rs.

40 for potential target around Rs. 1992 in 4 weeks.

Solid Research. Solid Reldtionships, 4 Week Focus

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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LU PI N CMP SL TARGET DURATION
(Mcap X94,623 Cr.) Buy 2073 2000 2220 1 Week
F&o StOCk, MTF Stock 1-Lupin Limited - 26/11/25 - F7
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. - 17
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Technical Stocks On Radar

TECHM
(CMP: 1520, Mcap X1,48,948 Cr.)
F&O Stock, MTF stock
* Double bottom pattern breakout.
e Surpassed above 50 DEMA.
* High volumes.

* RSI momentum indicator rising.

* Immediate support at 1460.

ASHOKLEY
(CMP: 149, Mcap X 87,491 Cr.)
F&O Stock, MTF stock

* Overall uptrend..
* Respecting 20 DEMA.

* Rising volumes.

* RSI momentum indicator positively
placed.

* Immediate support at 143.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Technical Chart Pattern for the Day

(Mcap X 4,33,056 Cr.) (CMP : X 1805) F&O Stock, MTF stock

1-Sun Pharmaceutical Ind L - 26/11/25
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* Bullish “Pole & Flag” Pattern formation, Support : 1750 ; Resistance : 1865

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.
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Derivative Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.
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Nifty : Option Data motiahi

Wealth Management

27-Nov-25 II

e Maximum Call Ol is at 26500 then 26200 strike while Maximum Put Ol is at 26100 then 26200 strike.
e Call writing is seen at 26500 then 26700 strike while Put writing is seen at 26000 then 26100 strike.

* Option data suggests a broader trading range in between 25700 to 26600 zones while an immediate range between
26000 to 26400 levels.
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- -
Investment in securities market are subject to market risks, read all the related documents carefully before investing. 21
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Option - Buying side strategy OsWa
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27-Nov-25 ||}
Index Single Leg Buying Multi Leg Strategy
Nifty 26300 CE till it holds Bull call Spread (Buy 26350 CE and Sell 26450 CE) at net premium
(Weekly) above 26100 cost of 30-35 points
Sensex 85700 CE till it hold above | Bull call Spread (Buy 85700 CE and Sell 85900 CE) at net premium
(Monthly) 85300 cost of 40-50 points
Bank Nifty 61000 CE till it holds Bull Call Spread (Buy 60000 CE and Sell 60500 CE) at net premium
(Monthly) above 59250 cost of 220-240 points

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships. MOSt Market Outlook
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Option - Selling side strategy
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27-Nov-25 II

Weekly Option Range for Option Writers based on Different Confidence Band

Index Writing
Nifty 25550 PE &
(Weekly) 26750 CE
Sensex 84800 PE &
(Monthly)| 86300 CE
z?frt"; 56000 PE &
(Monthly) 63000 CE

Date 27-Nov-25 Weekly Expiry 2-Dec-25 Days to Weekly expiry 6
motilal
Nifty 26205 India VIX 12.0 oswal
Confidence Probability % Away . Range . Total Premium Types of Trades
Band From Spot Put Premium Call Premium | (Put + Call)
1.00 68% + 1.0% 25950 44 26450 47 91 Aggressive
1.25 79% + 1.4% 25850 29 26550 26 56 Less Aggressive
1.50 87% + 1.5% 25800 24 26600 20 44 Neutral
1.75 92% + 1.7% 25750 20 26650 15 35 Conservative
2.00 95% +2.1% 25650 14 26750 8 22 Most Conservative
Date 27-Nov-25 Monthly Expiry 30-Dec-25 Days to expiry 23
Bank Nifty 59528
Confidence Probability % Away . Range . Total Premium Types of Trades
Band From Spot Put Premium Call Premium | (Put + Call)
1.00 68% + 2.7% 57900 212 61100 296 508 Aggressive
1.25 79% + 3.4% 57500 157 61500 205 362 Less Aggressive
1.50 87% +4.1% 57100 120 619500 140 260 Neutral
1.75 92% + 4.8% 56700 95 62300 96 191 Conservative
2.00 95% + 5.4% 56300 68 62700 63 131 Most Conservative

Investments in securities markets are subject to market risks. Please read all related documents carefully.

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Advance Decline RO
& Ban update

27-Nov-25 II
Stocks in Ban: Nil

All FNO Nifty 50 Bank Nifty  Fin Nifty

9
4
: N :
= -0% 510 -2% -2 10 0% 0 0 to 2% 2 10 5% > 0%
Decline 4 Advance 46

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks : Derivatives Outlook
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks : Options on radar
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, Buying ,
Stock Call Strike Trade SL TGT Logic
Range
MCX 10300 CE Buy | 369-370 | 350 410 Llong Build up
TVSMOTOR 3550 CE Buy 95-96 83 120 Llong Build up
INDIGO 5950 CE Buy | 118-119 | 105 145 Llong Build up
4
MFSL 1740 CE Buy 51-52 45 65 Llong Build up
. Buying .
Stock Put Strike Trade SL TGT Logic
Range
ADANIENT 2300 CE Buy 60-61 54 74 Short Build up

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Quant Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.
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Quant Intraday Sell Ideas ooVl

What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

Today’s Sell Ideas:

Stock Names Close Price  SL (1%) TP (1%)
SUZLON (Sell) 55.6 56.1 55.0
IDEA (Sell) 10.08 10.18 9.98

Solid Research. Solid Relationships.

27-Nov-25 II

What are the rules?
e Stock names will be given at market open (9:15 am)

e Recommended time to entry: between 9:15 to 9:30
am.

 Entry: We short 2 stocks daily (intraday)

e Exit: we will exit at 3:15 as this is an intraday call

* SL:is placed at 1% of the open.
* Book profit: At 1% fall since open.

* In special situations the book profit might be delayed
if the stock is in free fall.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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