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Thought for the month

“Deciding what not to do is as important as
deciding what to do.”

- Steve Jobs
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Nifty 24,611
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| Key Highlights

» Gold, Silver at record highs, while equities consolidate
» US Fed cut rates by 25bps —its first in 2025
» Key Events: Q2FY26 earnings, Start of Festive season

Indian markets ended Sept’25 on a positive note despite heightened volatility. Nifty 50 rose 0.8%
MoM, snapping a two-month losing streak, while the broader market outperformed — Nifty
Smallcap 100 and Midcap 100 gained 1.9% and 1.4% respectively. However, Flls remained net
sellers for the third straight month, with outflows of 35,301 cr.

In its Oct’25 MPC meet, the RBI held the repo rate steady at 5.5% for the 2nd consecutive time,
while announcing a set of reforms to enhance bank lending. It raised FY26 GDP growth forecast to
6.8% (from 6.5%) and lowered CPl inflation projection to 2.6% (from 3.1%), further improving
sentiment.

Several global agencies upgraded India’s growth outlook, citing resilient domestic demand, policy
support, and a strong services sector. S&P Global and World Bank raised forecasts to 6.5%, while
Fitch lifted its FY26 estimate to 6.9%, reinforcing India’s position as a key growth driver globally.

On the global front, the US Fed delivered its first 25 bps rate cut of the year, bringing the policy
range to 4.00% - 4.25%. It also signalled two more cuts by year-end. Fed easing improves global
liquidity and provides a supportive backdrop for Indian equities. However, US announcements on
H1B visa fee hikes and 100% tariffs on branded pharma imports dampened sentiment in Indian IT
and Pharma sectors.

As the Q2FY26 earnings season begins, we expect earnings growth to bottom out, with Nifty-
50/MOFSL Universe earnings estimated to grow 6%/9% YoY. Corporate commentary will be crucial
to gauge the impact of policy reforms on demand and margins.

Consumption sectors remain in focus, supported by strong festive demand, the best monsoon in
five years (8% above LPA), and recent GST rate cuts.

We believe that the government is committed to lifting and stimulating the Indian economy in the
face of frosty global headwinds. In our view, the proactive steps of the government in tandem with
the RBI’s stimulus measures have kick-started a cycle of positive uptrends for the equity market.
Current valuation at ~20.6x (vs. LPA of 20.7x) is reasonable and has room to expand given our
expectations of double-digit PAT growth for Nifty/MOFSL for FY27.




| Focus Investment Ideas

“Focus Investment Ideas” highlight our Top Picks for the month.

along with their valuation summary and rationales.
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The report contains Investment Ideas under both large-cap and midcap space,

Large Cap Mid cap

Bharti Airtel
Hindustan Unilever
Bharat Electronics

Canara Bank

Hero MotoCorp

To know more click here

Swiggy

Vishal Mega Mart

Dalmia Bharat
Radico Khaitan

Acme Solar
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| MO Signature - Model Portfolio

Portfolio Performance

Since
Inception*®

MO Signature -0.8% -1.9% 9.3% 14.4%

Nifty 200 0.1% -3.6% 8.5% 10.7%

* Inception date: 7th-March-2025
# Absolute returns as on 30t September-2025
Returns are pre expenses and includes dividends

Model Portfolio Recommendation

Portfolio
sods | wegn | waretcan | owe' (&

ICICIBANK 5% Large Cap 1,348

HDFCBANK 5% Large Cap 951

Banking & Finance SHRIRAMFIN 5% Large Cap 616

NIVABUPA 5% Small Cap 82

NAM-INDIA 5% Mid Cap 868

CANBK 5% Mid Cap 124
Automobile TVSMOTOR 5% Large Cap 3,439
Healthcare MAXHEALTH 5% Large Cap 1,115
HAL 5% Large Cap 4,747
_ VOLTAS 5% Mid Cap 1,354
industrials POLYCAB 5% Large Cap 7,286

TIMETECHNO 5% Small Cap 210

VMM 5% Mid Cap 149
Consumption RADICO 5% Mid Cap 2,888
INDIGO 5% Large Cap 5,595
Chemicals SRF 5% Mid Cap 2,824
Telecom BHARTIARTL 5% Large Cap 1,878

Digital ETERNAL 5% Large Cap 326
PAYTM 5% Mid Cap 1,124

Utilities ACMESOLAR 5% Mid Cap 277

Total 100%

* As on 30t September-2025

( Denotes New Entry )
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| Equity Portfolio Review

What is Equity Portfolio Review?

Equity Portfolio Review is a comprehensive report that analyzes your client’s equity
holdings and offers actionable insights. It evaluates each stock, reviews overall
portfolio health, and suggests practical steps — whether to buy, hold, reduce, or
exit. Think of it as a health check-up for your equity portfolio, backed by robust
fundamental and quantitative research.

Why Equity Portfolio Review?

Markets evolve — and portfolios must too. This review helps you:
Spot top and underperforming stocks

Rebalance based on sector, stock, or market cap exposure

Align portfolios with the client’s risk appetite

Make informed, objective decisions

Stay on track with long-term investment goals
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Using Equity Portfolio Review is simple:

Login to Advisor Dashboard / Advisory Pro

Enter the client code

Select ‘Portfolio Review’

Choose risk profile — Aggressive, Conservative, or Low Risk
Download the report instantly

AN NN N NN

Key Features at Your Fingertips:

Y

Comprehensive Portfolio Analysis — Investment, P&L, allocation by stock, sector,
and market cap

Stock-Specific Suggestions — Clear calls to buy, hold, reduce, or exit

Backed by Rationale — Every recommendation explained

Risk-Based Customization — Tailored to the client’s profile

2,500+ Stock Coverage — Research-driven, with both fundamental and quant
views

YV VY

Bonus Advantage
Even prospective clients can benefit—just upload their holdings from other brokers
and showcase the power of the PR report. A great way to on-board with value.

Do not let portfolios go unchecked. Bring clarity, control, and confidence to your
client conversations with Equity Portfolio Review. Try it today—because better
advice begins with better insights.

Try the Equity Portfolio Review now.
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| Pay Later (MTF)

Powering Your Capital

What is Pay Later (MTF)?

Pay Later (MTF) is a facility that allows you to invest in stocks by paying only
a fraction of the total amount upfront. The remaining amount is funded by
us. The stocks stay in your demat account (pledged), and you can continue
to hold them by paying interest on the funded amount.

Why Use Pay Later (MTF)?
» 4X Buying Power
E.g., Invest X4 lakh with just X1 lakh
» Hold Beyond T+1
No square-off pressure like intraday trades
» Increase market exposure using the same capital
» Stocks Stay in Your Demat Account

» Access to a larger pool of 1000+ Stocks

See Pay Later (MTF) in Action:

Let’s say you have X1,00,000 and want to invest in ABC stock

» With Pay Later (MTF), you can buy up to 4,00,000 worth of ABC shares
» You pay X1,00,000, and we fund the rest of X3,00,000

» You pay interest only on the funded %3,00,000

» You can hold the shares for 365+ days by maintaining minimum margin

Is Pay Later (MTF) Right for You?

Yes, if you fall in the below category:

» Are you looking to capture medium-to long-term opportunities?

» Do you want to capture market movements?

» Do you want to enhance your trading potential without deploying full capital?

Want to get started with Pay Later (MTF)?

To activate or check your eligible funding limit, connect with your
advisor today.

Pay Later (MTF) = More Exposure = More Flexibility = More Control
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| Technical & Derivatives Outlook
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» Nifty index was driven by the bulls right from the start of the September month and
moved by more than 1000 points in the initial three weeks. It inched towards 25450
zones but encountered profit booking towards the end and wiped off most of the gains.
The month commenced with the index attempting to extend its upward momentum,
but repeated failures to cross key resistance levels sunk it lower. On the sectoral front,
we have witnessed continuous buying interest in the Auto sector while fresh buying
interest is witnessed in sector like Metal, PSU Bank, Private Bank, Energy, Infra,
Finance, Defence and PSE with weakness and short build up in Pharma, Reality, IT and
Healthcare.

» Technically, Nifty formed a small bodied candle with a longer upper shadow on the
monthly chart, highlighting pressure at higher levels. Now the index needs a short
covering wave to decisively hold above the psychological 25k barrier. For October
series, positional supports are seen at 24600 and then 24400 zones, while a decisive
hold above 25000 could open the gates for the next leg of the rally towards 25500 and
25700 levels.

=
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| Derivative Strategy

BULL CALL BUTTERFLY: :
September Series N Ifty
» Nifty index witnessed a strong recovery from lower levels and formed a bullish candle on the weekly
chart.

» The index is now forming a higher highs structure on both daily and weekly timeframes after a sharp
correction and has swiftly sustained above its short term moving averages.

» Maximum Put Ol remains intact at 25000 strike while Call Ol is also concentrated at the same level.

» This setup suggests deploying a Bull Call Butterfly Spread to capitalize on the upside momentum
along with decline in volatility.

BUY 1 LOT OF 24900 CALL

SELL 1 LOT OF 25200 CALL = g
SELL 1 LOT OF 25200 CALL 200 %

BUY 1 LOT OF 25500 CALL - : / \

Margin Required : Rs.80,000 \

Net Premium Paid : 70 Points (Rs.5250) \\

Max Risk : 70 Points (Rs.5250) " 7 \

Max Profit: 230 Points ( Rs.17250) PP roriasessretiblsmontits moosy atoorortbbh oo St s A PEEO e M s
Lot size : 75 50 / A

Profit if it remains in between 24970 to 25430 Sroten e
zones

Bank Nifty

» Bank Nifty index has seen good recovery from lower levels and formed a strong bullish candle on
weekly scale.

» Rate sensitive is trading above its short term moving averages and momentum likely to continue
going ahead as good buying interest visible across banking stocks.

» Maximum Put Ol is intact at 55000 levels while Call Ol is at 57000 strike.

» Thus suggesting Bull Call Butterfly Spread to play the upside momentum with decline in volatility.

700 — Strategy Payoff|
BUY 1 LOT OF 55600 CALL, SELL 1 LOT OF w00 | 2
56400 CALL, w0 |- B
SELL 1 LOT OF 56400 CALL, BUY 1 LOT OF *
57200 CALL
Margin Required : Rs.1,30,000 Ry — \ """ S
Net Premium Paid : 190 Points (Rs.6650)
Max Risk : 190 Points (Rs.6650) [ il
Max Profit: 610 Points (Rs.21350)
Lot size : 35

Profit if it remains in between 55790 to 57010 zones
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| Commodities & Currency Outlook
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Gold marked one of its best months in 14 years, with silver also trading at a 14 year
high, just a few points away from its all-time high on COMEX

MCX Gold and Silver reported ~11% & ~18% gains in September and ~60% and ~68%
YTD, respectively

Rupee hovered close to 89, depreciated by ~2.5% YTD, while Dollar index witnessed
marginal rebound from recent lows of 96

Optimism regarding rate cut increased after the Jackson Hole symposium and
revised dot plot for 2025 in September meeting

Fed in their September meeting cut rates by 25bps for the first time in 8 months
However, Fed also revised growth and inflation providing mixed signals in market
Probabilities for Oct’25 and Dec’25 is also up by more than 70%

Economic data last month showed economies resilience while, inflation remained
steady

Non-farm payrolls were revised down, erasing previously reported addition of over
9 lakh jobs last year.

Geo-political tensions remained elevated: with no sign of cease fire in Middle East
Israel—Gaza conflict and Ukraine uncertainty lifted safe-haven buying

Russia continued to acquire near border areas while, Ukraine attacked formers’
energy facilities

President Trumps’ tariff war increased as he announced major tariffs on several
products

He also tightened grip on Russia by announcing bans and sanctions

Despite US and China meeting in Stockholm there was no major development the
two

Trump—Powell meeting drew attention but didn’t alter market expectations
Surprise announcement from China regarding them holding custody of Global gold
supported market sentiment

Shanghai gold vault hit a new record high at 70 ton supporting the demand side
story

China’s central bank gold buying streak and Poland’s reserve hike added support
Total Gold ETF inflows hit highest since June 2023

China’s physical gold market is trading at a five-year discount, while in contrast,
strong wedding and festive demand keeps the domestic market in premium

Indian jewellers have been quoting a premium despite higher prices, amidst festive
and wedding season

Silver’s outperformance in Gold, weighed on Gold/Silver ratio as well, which inched
towards 81

Domestic Imports of both Gold and Silver nearly doubled from previous month,
despite record prices

Factors to watch: Governor Powell’s comments, President Trump’s tariff war, Geo-
political developments, fluctuation in currency i.e. USDINR and Dollar index,
economic data amidst US shutdown and demand trends

Some profit booking could be warranted after hitting all-time highs, however buy on
dips stance can be maintained for both Gold and Silver
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| Commodities & Currency Outlook

India Gold imports (tonnes) (2025)
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described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may
come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be
liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in
connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such
misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be’
suffered by the person accessing this information due to any errors and delays.

This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 /
71934263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai-
400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000/ 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHO00000412 . AMFI: ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual
Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal
Oswal Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

Page 14



