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Dear Investors,

As we usher into a new Samvat 2083, India stands at a point where a resilient domestic economy meets a challenging external backdrop.

Samvat 2082 tested investors’ patience. Indian equities were weighed down by the West Asia conflict, Brent crude above $100/bbl, a rupee

near X95/USD and record foreign institutional investor (Fll) outflows, with Nifty50 down about 12% (till 29th Oct’26). Beneath the weak index
L performance, fundamentals held firm: GDP grew 7.8% in 1QFY27, record systematic investment plan (SIP) inflows absorbed foreign selling, and
. the primary market stayed active, with Jio Platforms’ record IPO and NSE’s listing among the highlights. After the correction, Nifty valuations of

& 17.5x forward earnings are 16% below the long-term average.
¢

Key events in Samvat 2083 > o
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Energy shock & policy
response (West Asia conflict,
Brent above $100/bbl, RBI

repo rate hike cycle)

Foreign selling vs domestic
flows (FIl outflows of
~$528b in Jan-Sep’26, offset
by record SIP inflows *

Earnings growth trajectory
(Nifty50 EPS growth 16%
for FY27E and 14% for
FY28E )
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Samvat 2083 begins on a cautious note, as an external energy shock overshadows a resilient economy. The West Asia conflict has kept Brent crude’
above $100/bbl, lifting CPI inflation to 5.54% in September and prompting a 25 bps repo rate hike to 5.50%. Record Fll outflows of about USD28b in
Jan—Sep’26 and a rupee near X95/USD have weighed on large caps, with the Nifty down about 12% over Samvat 2082. Yet domestic growth

remains robust, with GDP at 7.8% in Q1FY27, while budgeted capex of X12.2 lakh crore and last year’s tax and GST relief support demand, and

record SIP inflows have absorbed foreign selling. Action also remains in the primary market: Jio Platforms’ record IPO and NSE’s listing headlined a
busy year, with over 225 companies in the pipeline. Key monitorable include the RBI’s rate trajectory, crude prices, Fll flows, trade agreements and
earnings growth.

We perceive FY27 to mark a return to double-digit earnings growth, with Nifty EPS expected to grow 16%/14% YoY in FY27/FY28 vs 5% in FY26.
Nifty valuations are attractive at 17.5x forward earnings, 16% below the long-term average. After a ~10% correction from record highs, midcaps
trade 6% below their long-term average, while smallcaps remain at a 25% premium; thus one needs to follow a selective approach in stock picking.
For Samvat 2083, we are positive on BFSI and Capital Markets, Manufacturing, Global Outsourcing/Exports, and Consumption & Digital.

Banks are set for steady loan growth with improving margins, while rising participation supports capital markets segment. Manufacturers in
healthcare devices, aerospace and auto components are scaling up on strong order books. Pharmaceutical ingredients, garments and port cargo
are expected to gain from global outsourcing and trade agreements, while organized jewellery and quick-commerce platforms continue to gain
market share.

+ Wishing you a Happy & Prosperous Samvat 2083 ¢
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( L Banks are set for steady loan
growth, with credit growth of
é 15.1-15.9% expected in FY27.
Y Margins should improve as
surplus FCNR deposits are
deployed and higher repo rates
pass through to loan yields.

Capital markets remain
attractive with rising
participation. Record monthly
systematic investment plan (SIP)
. inflows of 32,490 crore in
September and the partial
rollback of CAS norms from 7-
Dec-26 support exchange
volumes.
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Manufacturing

Indian manufacturers are scaling
up across healthcare devices,

aerospace and auto components.

Capacity additions, strong order
books and new platforms should
drive multi-year growth.

Operating leverage and a shift to
higher-value products should
improve margins and returns.

Diversification into
semiconductors, consumer
electronics, nuclear and oil & gas
widens the growth runway.

Global Outsourcing

Pharmaceutical ingredients,
garments and port cargo are
gaining from global outsourcing
and trade. Capacity ramp-ups,
contracted business and global
acquisitions provide growth
visibility.

A weaker rupee supports
exporters. Trade deals with the
UK, Oman and New Zealand are
in place, while the India-EU and
India-US agreements are under

finalisation, adding further
tailwinds.

Discretionary
Consumption &
Digital
Organised players continue to
gain share in categories like
jewellery, led by strong brands,
store expansion and a rising
share of higher-value products.

Despite increasing competition,
quick commerce and food
delivery platforms continue to
see strong user traction. Rapid
store additions and improving
operating leverage support
sustained scale-up and
profitability.
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Kotak Mahindra Bank

adani | fonsane
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unimech SYMBIOTEC

You can invest in our Diwali Picks in one go via the Stock Basket

Sy

S5PR AUTO TECHMNOLOGIES LIMITED

Log into the RaISE )) Explore }) Popular Offerings }) Stock Basket
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‘ M.Cap CcmpP Target Price Upside EPS CAGR (%) RoE (%) P/E (x) *P/BV (x) \
g Company

| (X Bn) (%) (%) (%) FY26-28E FY27E FY28E FY27E FY28E
‘ {%} Kotak Mahindra Bank 4,546 462 500 8% 21% 12.2 12.5 2.2 2.0
% 9 Adani Ports 4,263 1,850 2,130 15% 21% 14.6 16.9 28.5 21.5
4/\> Titan 3,955 4,437 6,000 35% 25% 36.1 35.1 60.9 48.7
! Eternal 3,111 344 420 22% 155% 2.6 7.2 390.3 131.9
BSE 1,428 3,510 4,000 14% 21% 40.9 34.1 44.3 39.9
SPR Auto Components 197 4,374 6,150 41% 20% 17.0 17.4 31.1 23.1
Shaily Engineering 140 3,170 4,074 29% 48% 25.0 29.3 62.7 38.9
Arvind 138 491 670 37% 30% 12.5 13.2 22.8 18.5

Unimech Aerospace 84 1,579 2,138 35% 67% 15.0 16.9 61.5 45.6 ’

Symbiotec Pharmalab 79 1,246 1,430 15% 23% 10.4 11.6 58.9 44.7 =Y \/

_VO,_tEI( Mahindra Bank, P/E for others. Source: NSE, MOFSL estimates CMP as on 30t" Oct 2026 . h“ & :—g
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kotak

Kotak Mahindra Bank

Kotak Mahindra Bank

» Kotak Mahindra Bank is poised for healthy
growth across retail, small business and
corporate lending, with loan growth
guided at ~1.5-2.0x nominal GDP growth.

» Margins should recover as surplus foreign
currency deposits are deployed and higher
repo rates pass through to loan yields.
Unsecured loan quality is improving.

» We estimate net interest income/net
profit CAGRs of ~19.7%/24.1% over FY26-
28E, with return on assets of 2.07% in

FY27E. Y,

N

Ports and
Logistics

adani

Adani Ports

» Adani Ports is well placed to fund
expansion, with strong cash flows, a cash
balance of X125b and net debt to
operating profit of 1.8x.

» Port capacity additions, infrastructure
projects and global acquisitions provide
visibility, with cargo volumes expected to
grow at a 14% CAGR over FY26-28E.

» We estimate revenue/operating profit/net
profit CAGRs of 17%/18%/21% over FY26-
28E.

4
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Titan

» Titan is India’s leading jewellery brand,
backed by strong sourcing and a rising
share of studded jewellery, and gains as
buying shifts to organised players.

» With 3,551 stores as of Jun’26, store
expansion and non-jewellery businesses
add growth levers. Stable gold prices could
improve margin visibility.

» We estimate revenue/operating profit/net
profit CAGRs of 17%/21%/23% over FY26-
29E.
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Eternal

» Eternal benefits from its leading food
delivery platform and Blinkit’s quick
commerce network, with food delivery
order value targeted to grow 20%+ long
term.

» Blinkit’s store target is raised to 3,500+ by
FY27-end and ~5,000 by FY28-end, while
food delivery margins stay stable.

» We estimate revenue/net profit CAGRs of
~75%/~155% over FY26-28E.

4
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BSE

» BSE’s futures and options turnover is up
85% in Oct’26 so far, and the partial
rollback of closing auction session norms
from 7-Dec-26 adds support.

» Growth extends beyond derivatives: 30%+
share of options premium turnover, cash
market share at ~¥9%, and recurring
income from mutual fund and co-location
services.

» Operating margin rose to 65%+ in FY26
from 9% in FY21. We estimate a ~27% net

\_profit CAGR over FY26-28E.
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SPR ALUTO

IES LIMITED

SPR Auto Components

» SPR Auto Components is evolving from a
piston maker into a diversified auto
component platform, with >45% market
share in pistons.

» Acquisitions contribute ~35% of revenue
and lift content per vehicle to over
%30,000, while multi-fuel adoption adds
IEWA

» We estimate a 21% net profit CAGR over
FY26-29E, with core return on capital
employed rising from 20% to 28%.

_4
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Shaily Engineering

» Shaily Engineering is positioned for strong
healthcare growth, driven by rising
volumes of GLP-1 pens, capacity additions
and new platforms.

» Consumer electronics and semiconductors
add growth avenues, and operating
margins are expected to exceed 32% by
FY28E.

» We estimate revenue/net profit CAGRs of
33%/48% over FY26-28E.

4
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Arvind

» Arvind is evolving into a garments and
advanced materials-led business,
supported by new capacities and a strong
order book.

» The potential India-UK free trade
agreement adds a lever. Management
expects a stronger second half, with
garments up ~15% and advanced materials
18%+.

» We estimate revenue/net profit CAGRs of

18%/30% over FY26-28E.
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Unimech Aerospace

» Unimech Aerospace is positioned to
capitalise on rising aerospace outsourcing,
backed by long-term global contracts and a
strong order pipeline.

> A robust nuclear order book and
diversification into semiconductors and oil
& gas add further growth avenues.

» We estimate revenue/net profit CAGRs of
75%/69% over FY26-28E, with operating
margins above 38%.

4
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SYMBIOTEC

Symbiotec Pharmalab

» Symbiotec Pharmalab is expanding from
steroid-based pharmaceutical ingredients
(38% global volume share) into contract
drug development and complex
injectables.

» Exports are 67% of FY26 revenue. With
X16.7b of capex done by FY27, the focus
shifts to commercialising new capacity.

» We estimate revenue/net profit CAGRs of
33%/37% over FY26-29E, lifting return on
equity to 17%.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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P { The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in
respect of which are available on www. com. MOFSL is regi: with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking
activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AM FI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of
Portfolio Managers in India (APMI) for distribution of PMS products. Det ail s of associate entities of Motilal Oswal Financial Services Ltd. Are available on the website at http://onlinereport: i com/Dormant/doc iate%20Details.pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galax y.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the publc appearance.
MOFSL and its associate company( ies ), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the re search report or at the time of public appearance, however the same shall have no bearing whatsoever on the specific recommen dat ions made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report..
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In the past 12 months, MOFSL or any of its associates may have:

{ a) Received any compensation/other benefits from the subject company of this report.

L b) Managed or co-managed public offering of securities from subject company of this research report.

c) Received compensation for investment banking or merchant banking or brokerage services from subject company of this research report.

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.
MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
9 * Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.

 Research Analyst may have served as director/officer/employee in the subject company.

* MOFSL and research analyst may engage in market making activity for the subject company.

MOFSL and its associate company (ies ), and Research Analyst and their relatives from time to time may

a) A long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.

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 company (ies) discussed herein or act as an advisor or lender/borrower to such company (ies ) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.;
however the same shall have no bearing on the specific rect 1dations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments on y. While calculating beneficial holdings, It does not consider demat accounts which are opened in name of MOFSL for other purposes i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above
disclosures.

To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be awa re that MOFSL may
have a potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in par t or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The rep ort is based on the
facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness
or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell o r subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. MOFSL will not treat recipients as customers by virtue of their receiving this report.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to t he specific recommendations and views expressed by research analyst(s) in this report.
Disclosure of Interest Statement

Analyst ownership of the stock No

A graph of daily closlng prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MOFSL or its associate s maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and there for e it can
have an independent view with regards to subject company for which Research Team have expressed their views.
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This report is intended for distribution to Retail Investors.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reprod uce d in any form, without prior written consent. This report and information herein is solely for informational purpose and may no t be used or
considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, acc oun ting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumsta nce s. The securities discussed and opinions expressed in this report may not be suitable for
all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken i in substitution for the exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent ev aluation of an investment in the
securities of companies referred to in this document (|n|:|ud|ng the merits and risks involve d), and should consult its own advisors to determine the merits and risks of such an . The i discussed or views expressed may not be suitable for all investors. Certain transactions inc luding those involving futures, options, another derivative products as well as non investment grade
securities involve substa ntial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accur acy , completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the
views expressed in the report. This information is subject to change without any pr ior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from t ime to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principa
| o ragentin or for the securities mentioned in this document. They may perform or seek to perform investment banking or other ser vices for, or solicit investment banking or other business from, any company referred to in this report. Each of these entiti es functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document.
This report has been prepared on the basis of infor mat ion that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are th ose of the analvst and the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, copied, in whole or in part, for any pu rpo se. 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 locality, state, country or other jurisdiction, where such distribution, publication, availability or use w ou Id be contrary to law, regulation or which would subject
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lia ble 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. Th e p erson accesslng this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all res ponslblllty/llablllty arising from such misuse and agrees not to hold MOFSL or
any of its affiliates or employees responsible fo r 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 info rma tion due to any errors and delays.
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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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