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Key Indices Update

Indices Close Change (%) Fundamental
Nifty 25,795.15 037N e R
Sensex 84,211.88 0.41N
Midcap 59,231.20 024 Stock for Investment
Smallcap 18,253.35 0.21N
Stock Name Sector *CMP (%) TP (%) Upside
Trend Strength Indicator ITC Diversified FMCG 418 536 28.2%

Nifty 50 Stocks above NSE Advance /[
200 EMA Decline

*CMP as on October 24 2025

Top News
41 1233/1847

+ Crompton Greaves has secured an order worth X 445.03 crore

from New & Renewable Ener DeveIoP_ment Corporation of

Andhra Pradesh Ltd. NREDCAngor installing a 77.40'MW rooftop

Key Data solar system under a CAPEX ‘'model across five divisions in
Andhra’Pradesh.

Data Current Previous
+ Federal Bank's board has ggproved a deal for an_ affiliate of
Dow Jones 46,4604 46,7448 Blackstone Group to acquire up to 9.99% of the bank via a
referential issue of warrants, dt a total investment of 36,200
rore. The investment will be hro,ugh Asia Il Topco Xl Pte. Ltd.
US. Dollar Index 9878 9901 a Blackstone-controlled entity), with the bank granting the right

to nominate a non-executivé director once the conversion
Brent Crude (USD/BBL) 6609 6564 conditions are met. The deal is subéect to shareholder, banking
regulator and competition approvals.

US 10Y Bond Yield (%) 4.03 4.01

India 10Y Bond Yield (%) 6.55 6.54

Sectoral Data
Refer Page 03-04

Sector Close Change (%)
+ Nifty extended their decline on Friday, with the Nifty slipping
Rt K R 0-58 nearly 0.4% to close around 25,795.
NIFTYAUTO 2710108 0434 + After a flat start, the index remained under pressure
NIFTYENERG 35637.10 0.057 throughout the session amid broad-based selling.
NIFTYFINSR 29639.60 029y + Sectorally, most indices moved in line with the benchmark,
NIFTYFMCG 56384.95 0,68y with FMCG, banlng,' gnd pharma among the top losers, while
metals stood out, gaining over a percent.
NIFTYIT 35970.05 0.30N
+ We maintain a bullish view despite the ongoing corrective
DUNEER Ueiokely g phase and suggest retaining a positive bias as long as Nifty
NIFTYMETAL 10342.75 0.997 holds above 25’600'
NIFTYPHARM 2236210 053N + However, traders should remain selective, focusing on sectors
showing relative strength, particularly large-cap and quality
NIFTYREALT 941.25 0.2272

mid-cap stocks.

+ Stock of the day - GAIL

— Religare Broking Ltd.
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Fundamental

Top News

~

Crompton Greaves has secured an order worth X 445.03 crore from New & Renewable
Energy Development Corporation of Andhra Pradesh Ltd. (NREDCAP) for installing a 77.40 MW
rooftop solar system under a CAPEX model across five divisions in Andhra Pradesh.

J

\

Federal Bank’'s board approved a 36,200 crore deal to sell a 9.99% stake to Blackstone’s
Asia Il Topco Xlll Pte. Ltd through 27 crore warrants at 227 each, with 25% paid upfront and
75% on conversion to equity.

J
\

BEML Limited has partnered with Italy’'s Tesmec S.p.A. to bring advanced surface miner
equipment to India, aiming to improve mining operations. The MoU is part of BEML's
regular business. The company, active in defence, mining & construction, and rail & metro, is
53.86% government-owned.

/

L&T’s Minerals & Metals division won large orders worth 32,500-5,000 crore from Hindalco
and Tata Steel. The projects include a 180 KTPA aluminium smelter in Odisha for Hindalco and
a 1 MTPA coke-oven battery at Jamshedpur for Tata Steel, covering full engineering and
construction work.

HDB Financial Services raised ¥250 crore via secured NCDs with a 7.33% annual interest
rate, maturing on October 4, 2030. The debentures are backed by a first charge on the
company'’s receivables and listed on BSE. This move aims to diversify funding and strengthen
its capital structure.

Stock for Investment ITC Ltd.

Stock Symbol ITC + ITC Limited is a leading Indian conglomerate with businesses
spanning FMCG, Hotels, Paperboards & Packaging,

. . Agri-Business, and IT Services. Incorporated in 1910 and
Diversified headquartered in Kolkata, ITC operates 200+ facilities and a vast

HEnl FMCG retail network of 7+ million outlets.

+ In QIFY26, ITC reported strong revenue growth of 20.9% YoY to

" 321,495 crore, led by robust performance in Cigarettes,

CMP () 418 Agri-Business, and FMCG. However, margins faced pressure from

high input costs despite disciplined cost management. Gross

profit and EBITDA grew modestly, while PAT rose 4.9% YoY to 35,343

*Target Price (%) 536 crore, supported by an improved product mix and operational
efficiency.

+ ITC delivered steady growth driven by strong performance in
Upside 28.2% Cigarettes and Agri Business, while FMCG grew moderately and
Paperboards remained weak due to cost pressures.

+ With a continued focus on innovation, new product launches, and
distribution expansion, ITC is well-positioned for sustained
growth, backed by projected revenue, EBITDA, and PAT CAGR of
8.8%, 11.1%, and 12.9% over FY25-27E. Accordingly we maintain
our Buy rating with a target price of ¥536.

— Religare Broking Ltd.

*CMP as on October 24, 2025

“Time horizon - upto 11 Months
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Consolidation to continue. Maintain focus on stock selection.

NIFTY S1 S2 R1 R2

25795.15N 96.25 (0.37%) 25650 25500 26000 26100

Technical Chart: Daily
+ Nifty extended their decline on Friday, with the

. sty Nifty slipping nearly 0.4% to close around 25,795.
e + After a flat start, the index remained under
| s "I pressure throughout the session amid
ﬁl Y'“ broad-based selling.
i (] | -
"Wl " |l l‘ﬂ ) — M + We maintain a bullish view despite the
| ‘ T 'm!lf’“ i ongoing corrective phase and suggest
| ' e —— mw retaining a positive bias as long as Nifty holds
. ~ o above 25,600.
..+ However, traders should remain selective,
/ a0 focusing on sectors showing relative strength,
T i particularly large-cap and quality mid-cap
| am stocks.
[ W [ [ B o 2oy
BANKNIFTY Sl S2 R1 R2
57699.60 N 378.45 (0.65%) 57500 57000 58150 58500
Technical Chart : Daily + The banking index experienced mild profit
e ——— booking in the final trading session of the
- week after reaching an all-time high in the
» previous session.
Ih‘] «_ |+ It ended the week with a marginal decline of
N lf '*! il i wl -~ 0.02%, following three consecutive weeks of
' | i ' Ixﬁlif' e gains.
1' '" + Tq ) 56000
ﬁh'” I "ll e HJU l* k- , +|I [;iﬂif + Performance across constituents was mixed,
' 'iI'T * | mm with ICICI Bank and Federal Bank
1 — outperforming, while Kotak Bank and Axis Bank
T' / . underperformed.
_ + Technically, the index faces key resistance
s - near 58,500, with immediate support around
) e 57,000, providing critical reference points for
S— " . . iy traders.

— Religare Broking Ltd.




- [ ]
#RELIGAHE | BROKING Market <adiance
Values that bind Click : Read : Repeat

Stock of the day Recom. CMP () Range* SL Target

GAIL BUY 181.02 180-182 175 192

+ GAIL exhibits a constructive bullish

Technical Chart : Daily structure on the daily chart with prices

' . sustaining above key short-to-medium
\ v term  moving  averages,  reflecting
N ‘ .' W‘” I w*‘ strengthening momentum.
]‘ HW ' K] ,I[ . wwmwwos | 4+ The stock is trending within an ascending
)l ‘ | “ ‘ I*W' ' channel, characterized by consistent
“ ‘ [ ‘|| | "' higher highs and higher lows, signaling
' ~" *| “‘ My || renewed buying interest.

|| ' Cnsalidatin n the rangl Fatem w + A breakout above the ongoing
|* “ } ' consolidation zone could accelerate the
~N|‘l“‘ upward trajectory, supported by rising

Momentum Stocks

volumes.
]+ Traders may consider accumulating
|||||u|||II|II|Illlll"||”||II|I|I||||||I|n|||||||I|||||||||||||||I|mI”lnI||Iu||||||I|||II|||u.ulII|||||||I|.u|n||||||||||||.u||.|.u.||||||||.||.IIIIII|_|| F“ positions within the current range to
— . = - - — capitalize on the prevailing positive
momentum.
Name Price Price % Name Price Price %
CHOLAHLDNG 2006.10 5.807 PNBHOUSING 911.50 3167 E?g
S sHARDACROP 888.45 5.657 CUMMINSIND 4199.90 3.097 § 4
-é STLTECH 120.09 4847 BLUESTARCO 2009.00 1877 § g
DEVYANI 16316 201N IEX 146.98 1707 32
ABSLAMC 831.95 228N OBEROIRLTY 1700.00 1557 -
E Name Price Price % Name Price Price % 5
E SAMMAANCAP 189.19 8.487 CIPLA 1584.60 368N -81
3 B 895.00 AN SUPREMEIND 4011.00 3.37y %
% CHOLAFIN 1747.40 3797 HINDUNILVR 2515.00 33 5
. NATIONALUM 236.00 3387 e ol 2858 3
= PNBHOUSING 911,50 3167 TRl LY ] “
Name Price Price % Name Price Price %
2 BLUESTARCO 2009.00 1877 CIPLA 1584.60 3.68N g
'(Cc; CUMMINSIND 4197.90 3.047 COLPAL 2240.10 2.05N §
.‘2 IEX 146.98 1707 PATANJALI 580.25 225N ;:?-
a SAMMAANCAP 189.19 8.487 POWERINDIA 16760.00 184N &
VEDL 494.40 2317 ULTRACEMCO 11910.00 193N

— Religare Broking Ltd.
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Research Team

Name Email ID

Ajit Mishra ajitmishra@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Ashwani Harit ashwani.harit@religare.com
Divya Parmar divya.parmar@religare.com
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com
Vishvajeet Singh vishvajeet.singhl@religare.com

_ Religare Broking Ltd.
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India (Research

Analysts) Regulations, 2014 and Research Disclaimer at the following link: https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/

are as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA) [Please note that only in case of multiple RAs, if in the

event answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a) to F(j) below, are given separately]:

S.
Statement Answer
No.
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of Interest is given N
o
below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent. or more securities of the subject company, at N
o
the end of the month immediately preceding the date of publication of the research report or date of the public appearance?
I/we or any of my/our relative, has any other material conflict of interest at the time of publication of the research report or at N
o
the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve months? No
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject company in the N
o
past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with the N
o
research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No
Nature of Interest if answer to F(a) above is Yes: Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a)

to F(j) above, are given below]

) Serial Question of question which the signing RA needs to
SS. No. Name(s) of RA. Signatures of RA ) Yes No
make a separate declaration [ answer

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on directly or indirectly in any
form to any other person or published, copied, in whole or in part, for any purpose, without prior written permission from RBL. We do not guarantee the

integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

No representations are being made about the performance or activities unless accompanied by data regarding performance,
disclosures of all the risk factors, etc. and disclaimer that “Such representations are not indicative of future results

_ Religare Broking Ltd.
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