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Key Indices Update

Indices Close Change (%)
Nifty 26,042.30 0.38N
Sensex 85,041.45 0.43N
Midcap 60,314.45 0.23N
Smallcap 17,695.10 0.08N

Trend Strength Indicator

Nifty 50 Stocks above NSE Advance /[

200 EMA Decline
34 1285/1867

Key Data

Data Current Previous
Dow Jones 48781.27 48,238.4
U.S. Dollar Index 97.94 98.65
Brent Crude (USD/BBL) 61.13 60.92
US 10Y Bond Yield (%) 4.13 416
India 10Y Bond Yield (%) 6.60 6.62
Sectoral Data

Sector Close Change (%)
BANKNIFTY 58994.45 0.32N
NIFTYAUTO 27745.90 0.50N
NIFTYENERG 35065.65 0.08N
NIFTYFINSR 30037.85 0.50N
NIFTYFMCG 55143.80 0.057
NIFTYIT 38563.70 1.05N
NIFTYMEDIA 1410.50 0.65N
NIFTYMETAL 10802.75 0.567
NIFTYPHARM 22684.40 0.32N
NIFTYREALT 882.90 0.25N
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Fundamental

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

M&M Auto 3,627 4,161 14.7%

*CMP as on December 26

Top News

+ Titan Company is launching beYon, a lab-grown diamond
jewellery brand, with its first exclusive store opening in Mumbai
on December 29, 2025. The move marks Titan’s entry into
sustainable, affordable diomonds, with plans to expand
beYon stores across Mumbai and Delhi to meet rising demand for
ethical jewellery.

+ Dilip Buildcon has won two infrastructure contracts worth about
%5,250 crore, covering an EPC road project in Bihar and a 400 kV
power transmission sub-station in Karnataka. The orders
strengthen its project pipeline, diversify segment exposure, and
improve medium-term revenue visibility.

Refer Page 03-04

+ Nifty witnessed marginal dip after two days of range bound
move and lost nearly half a percent, extending the ongoing
consolidation amid low volumes during the holiday-shortened
week.

+ After a steady opening, the Nifty inched gradually lower as the
day progressed and tested the 26,000 before settling at 26042.30.

+ Sectoral move remained in sync with the benchmark trend
wherein majority ended lower with IT, financials and auto were
among the top losers.

+ In the absence of major events, we may see consolidation to
continue amid reduced activity however news based movement
across sectors may continue to offer trading opportunities.

+ Participants should refrain from aggressive positioning and
prefer only quality names across the outperforming sectors for
accumulation on dips.

+ Stock of the day - MANAPPURAM

Religare Broking Ltd.
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Fundamental

Top News

~
Titan Company is launching beYon, a lab-grown diamond jewellery brand, with its first

exclusive store opening in Mumbai on December 29, 2025. The move marks Titan’s entry into

sustainable, affordable diamonds, with plans to expand beYon stores across Mumbai and

Delhi to meet rising demand for ethical jewellery.

J/
\

Dilip Buildcon has won two infrastructure contracts worth about 5,250 crore, covering an
EPC road project in Bihar and a 400 kV power transmission sub-station in Karnataka. The
orders strengthen its project pipeline, diversify segment exposure, and improve
medium-term revenue visibility.

J

\
NBCC (India) has announced its entry into the Dubai real estate market through a wholly
owned subsidiary to develop mixed-use Jarojects, and signed an MoU with Mumbai Port
Authority for redevelopment of port land and construction of office and infrastructure assets,
strengthening its long-term project pipeline.

/

Apollo Micro Systems has won a 100 crore defence order to supply advanced electronic
systems, strengthening its order book and market position. The contract highlights qrowing
demand for indigenously developed defence technologies amid India’s push for self-reliance.

Astra Microwave secured a strategic MoU with Bharat Electronics to collaborate on defence
electronics products and solutions, enhancing manufacturing capabilities and sugplx
chain synergies. The partnership aims to tap growing defence orders and strengthen bot
companies’ positions in India’s defence electronics ecosystem amid rising domestic demand.

Stock for Investment Mahindra & Mahindra Ltd

Stock Symbol M&M + Strong company positioning: Mahindra & Mahindra, founded in
1945, is a leader in SUVs and tractors, with a diversified presence
across EVs, LCVs, financial services, and IT. Its scale, innovation
focus, and global footprint support long-term leadership.

Sector Auto
+ Broad-based growth momentum: Healthy demand across SUVs,
tractors, and LCVs is driving double-digit volume growth and
market share gains, supported by new launches and deeper rural
*CMP (3) 3,627 and semi-urban penetration.
+ Resilient profitability: Stable margins across auto and tractor
*Target Price (%) 4,161 segments reflect effective cost control, strong product mix, and
disciplined capital allocation, ensuring consistent earnings and
cash flows.
Upside 14.7% + Positive outlook & valuation: M&M offers strong long-term visibility

driven by EV ambitions and steady growth. A BUY rating with a
24,161 target is supported by robust earnings CAGR projections
through FY27E.

*CMP as on December 26, 2025

“Time horizon - upto 11 Months

_ Religare Broking Ltd.
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Market

Consolidation to continue. Stay stock-specific.

NIFTY |

26042.30N 99.80 (0.38%) 25950

Technical Chart: Daily

NIFTY [N59901]26046.75, -0.36%
Price LOG| IRIS

BANKNIFTY sl

59011.35 N 172.25 (0.29%) 58700

Technical Chart : Daily

BANKNIFTY [NS9906]58994.45, -0.32%
Price

25840

58400

S2 R1 R2

26120 26240

+ Nifty withessed marginal dip after two days of

range bound move and lost nearly half a
percent, extending the ongoing consolidation
amid low volumes during the
holiday-shortened week.

After a steady opening, the Nifty inched
gradually lower as the day progressed and
tested the 26,000 before settling at 26042.30
level.

Sectoral move remained in sync with the
benchmark trend wherein majority ended
lower with IT, financials and auto were among
the top losers.

Participants should refrain from aggressive
positioning and prefer only quality names
across the outperforming sectors for
accumulation on dips.

S2 R1 R2

59200 59500

The banking index experienced profit
booking for a third consecutive session and
concluded the week in negative territory for
the third straight week.

It opened under selling pressure carried over
from the session and remained weak
throughout the day.

Constituent performance was mixed: IDFC
First Bank, Canara Bank, and Federal Bank
outperformed, while Bank of Baroda, ICICI
Bank, and PNB lagged.

Technically, resistance stands near 59,500,
with support around 58,400.

Religare Broking Ltd.
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Stock of the day

MANAPPURAM

Technical Chart : Weekly

MANAPPURAM [N19061] 313.50, 7.12%
price

208.33

Recom.

BUY

CMP (%)

313.35
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Range* SL Target

312-314 302 333

MANAPPURAM displays a robust bullish
structure and continues to maintain a

strong upward bias following a decisive
breakout.
+ The stock has exited a prolonged
' *ﬁiwﬂ consolidation phase with notable volume
g P~ expansion, reflecting institutional
- accumulation.
» + The broader technical configuration
favors trend continuation, with corrective
declines expected to attract buying interest
3 near the breakout zone.
34-“.‘;....25.;--“%-lnII’A-I._A!_m__m_nIJIl-__..__A.-5_42__w?u_,n-u-_,5w_n
+ In line with the prevailing trend, long
positions may be strategically considered.
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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
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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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