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Fundamental

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

VBL Beverage 446 533 19.5%

*CMP as on March 05, 2026
Top News

+ Persistent Systems has launched its Melbourne Innovation Center
as a strategic hub for Al-driven enterprise reinvention across the
Australia and New Zealand (ANZ) region. The Center strengthens
Persistent’'s localized engineering capabilities while accelerating
Al-led modernization, digital product innovation and platform
transformation for enterprises. The launch reflects a decisive step in
the company’s ANZ expansion strategy.

+ Granules India’s US step-down subsidiary -- Granules Consumer
Health, LLC has received an Establishment Inspection Report (EIR)
with a No Action Indicated (NAI) Status from the US Food and Drug
Administration (FDA) for its packaging facility in Manassas,
Virginia, U.S.

Refer Page 03-04

+ Nifty rebounded on Thursday amid choppy trading, ending with
gains of over a percent, supported by improved global cues and
buying in select heavyweights.

+ The Nifty opened on a firm note and remained largely
range-bound for most of the session; however, a sharp surge in
the final hours helped the index retest the hurdle near the 24,800
level and eventually settle at 24,765.

+ The rebound helped the Nifty move back above the 24,600
resistance level, though sustainability will be critical given the
mixed global cues and the strong hurdle placed around the
24,800-25,000 zone.

+ In the current environment of heightened volatility, we reiterate
our cautious stance and advise participants to remain selective
while maintaining disciplined risk management when initiating
fresh positions.

+ Stock of the day - MCX

Religare Broking Ltd.




?HEL'GAHE | BROKING Market < adiance

Values that bind Click : Read : Repeat

Fundamental

Top News

Persistent Systems has launched its Melbourne Innovation Center as a strategic hub for )
Al-driven enterprise reinvention across the Australia and New Zealand (ANZ) region. The
Center strengthens Persistent’s localized engineering capabilities while accelerating Al-led
modernization, digital product innovation and platform transformation for enterprises. The
launch reflects a decisive step in the company’s ANZ expansion strategy. )

\

Granules India’s US step-down subsidiary -- Granules Consumer Health, LLC has received
an Establishment Inspection Report (EIR) with a No Action Indicated (NAI) Status from the
US Food and Drug Administration (FDA) for its packaging facility in Manassas, Virginia, U.S.

J

Godrej Properties has won the bid in an e-auction conducted by the WBHIDCO for a rime )
land parcel measuring around 5 acres, located off EM Bypass, Kolkata, a highly desirable
and upmarket residential locality in the city. The proposed premium residential development
is expected to offer an estimated revenue potential of around Rs 1,650 crore (on the basis of
current business assumptions). )

Hindustan Zinc has signed a Memorandum of Understanding (MoU) with Virginia Tech, to
advance research focused on improving silver recovery across its lead-zinc (Pb-Zn)
concentrators (specialized processing plants where mined ore is treated through flotation to
separate and concentrate valuable metals like lead, zinc, and silver)

A report released by the Federation of Automobile Dealers Associations (FADA) has said
that India’s retail vehicle sales grew 25.62% year-on-year (Y-o-Y) to 24.09 lakh units in the
month of February 2026. FADA has attributed this growth to the policy-led confidence in the
market, particularly after GST 2.0 which is now translating into sustained demand across
multiple vehicle segments.

Stock for Investment Varun Beverages Ltd

Stock Symbol VBL + Resilient Q4 Performance: Revenue grew 14% YoY to 34,204 crore,
EBITDA rose 10.2%, and PAT increased 32.9%, showing strong
profitability despite seasonally weak demand.

Sector Beverage
+ Healthy Volume Growth: Sales volumes increased 10.2% YoY to
237.1 million cases, supported by balanced growth in Indiaand
*CMP (3) 446 African markets.

+ Temporary Margin Pressure: EBITDA margin dipped to 15.2% due to
*Target Price (<) 533 pricing at the 0 segment, new plant costs, and one-time
employee expenses.

Upside 19.5% + Strong Growth Outlook: Africa expansion, snacks business scaling,

and capacity additions support 18.5%/20.4%/22.8% revenue,
EBITDA, and PAT CAGR (FY25-27E); BUY rating with 3533 target

price maintained.
*CMP as on March 05, 2026

“Time horizon - upto 11 Months

— Religare Broking Ltd.
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Volatility to continue. Maintain focus on risk management.

NIFTY ]| S2 R1 R2

24765.90 71 285.40 (117%) 24500 24300 24900 25100

+ Nifty rebounded on Thursday amid choppy
trading, ending with gains of over a percent,
supported by improved global cues and
buying in select heavyweights.

Technical Chart: Daily
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+ The Nifty opened on a firm note and remained
largely range-bound for most of the session;
however, a sharp surge in the final hours
helped the index retest the hurdle near the
24,800 level and eventually settle at 24,765.

+ On the downside, the 24,500-24,200 range is
expected to act as an immediate support
zone.

+ In the current environment of heightened
volatility, we reiterate our cautious stance and
advise participants to remain selective while
maintaining disciplined risk management

o when initiating fresh positions.
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Technical Chart : Daily + The banking index paused its decline after

three consecutive losing sessions, finding
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o support at a key technical level and
% managing to close above its 100 DMA.

=0 | 4+ After opening marginally positive, the index
withessed intraday weakness; however,

|
+! i” “m "qr* W

h 4 ' ‘ strong buying in the final hour led to a
” “‘f " positive close.

mi ;::Z + Momentum remained mixed, with AU Small
| H _ - . Finance Bank and Yes Bank showing strength,
*L IT““ I ) e 55500 while ICICI Bank and Axis Bank

g T]i'wi — 500 underperformed.
L! - 54510
_'HJL‘L_ w4 Immediate resistance is placed near 59,900,
_— & m " - - S with key support around 57,900.

— Religare Broking Ltd.
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MCX BUY

Technical Chart : Daily
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Market

Range* SL Target

2550-2555 2460 2730

MCX indicates a strong and established
uptrend, with price managing above key
moving averages while expanding spread
between medium- and long-term averages
reinforces the prevailing bullish market
structure.

Steady ptrend = 4+ Recent consolidation appears
; IM,, '1'”‘ ::: cgnstruptlve, A reflr:ectlrgjg _geqlthy supply
Ix "! i v absorption rather than distribution.
i M - F = 4 The formation of higher highs and higher
o lows continues to validate positive trend
JLfit‘-*i‘il!’/ o momentum.
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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

_ 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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