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Fundamental Outlook
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• U.S. Stocks ended slightly lower amid holiday-thinned trading on Tuesday.

• Dow Jones, S&P 500 and Nasdaq ended lower by ~0.2% each.

• The European indices logged a second consecutive record close on Tuesday, lifted by banks and
commodity-linked stocks.

• Dow futures are currently trading with marginal gains of ~40 points (+0.1%)

• Meanwhile, the Asian indices are trading on a mixed note 

• Global Cues: Mixed

Global Market Setup
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Indian Market Setup
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Indian equities ended flat in a lacklustre session on Tuesday. Muted year-end activity and persistent FII 
outflows kept investors on the sidelines. 

• Nifty50 ended just 3 points lower at 25,939.

• Nifty Midcap 100 and Smallcap 100 were down by -0.2% and -0.3% respectively. 

• FIIs: -3,844cr; DIIs: +₹6,160cr

• GIFT Nifty is currently trading marginally higher (+0.1%)

• Domestic Cues: Flattish



Hyundai Motor India announced its entry into the commercial mobility segment with the launch of its 
dedicated taxi offerings under the ‘Prime’ brand, comprising both hatchback and sedan. According to HMIL, 
the Prime range has been developed to cater to the needs of fleet operators and taxi entrepreneurs.
View: Positive

Power Grid: The company has been declared the successful bidder for battery energy storage developers for 
setting up a cumulative capacity of 2,000 MWh (1,000 MW x 2 hours) of standalone battery energy storage 
systems in Andhra Pradesh.
View: Positive

Bharat Forge: The company has received a contract worth Rs1,661.9 crore from the Ministry of Defence for 
the supply of 2,55,128 CQB carbines (5.56 x 45 mm) to the Indian Army. The contract stipulates order 
execution within five years.
View: Positive

Stocks in News

5Investment in securities market are subject to market risks, read all the related documents carefully before investing.

31-Dec-25



ZYDUS WELLNESS 
CMP INR 425, TP INR 575, 35% Upside, Buy, MTF Stock

• Zydus Wellness is a diversified health and nutrition company (~INR40bn revenue) with leadership in 
several consumer wellness categories. The company’s core portfolio consists of sugar substitutes (Sugar 
Free), glucose powders (Glucon-D), skincare (Everyuth), functional foods (Nutralite), prickly-heat powder 
(Nycil), and nutritional beverages (Complan).

• The company’s portfolio is aligned with global consumption megatrends. Unlike FMCG peers, which are 
facing user-addition constraints in several core categories, Zydus can leverage its portfolio to keep 
expanding its user base, particularly for youth and affluent consumers.

• Zydus has one of the best risk-reward profiles among peers with a similar market cap (<INR150b). With 
70% promoter holding, professional leadership, best corporate background, and presence in futuristic 
relevant categories, we believe the company deserves a better valuation multiple.

• We expect 14% organic EBITDA CAGR and 36% consolidated EBITDA CAGR during FY25-28E. We initiate 
coverage on Zydus with a BUY rating.

View: Buy

Initiating Coverage
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TATA STEEL
CMP INR 176, TP INR 210, 19% Upside, Buy, MTF Stock

• Ministry of Finance has imposed steel safeguard duty of 11-12% on primarily flat rolled steel products 
originating from China. This will be a positive for Indian steel makers. as this duty would provide the 
pricing support and lead to uptick of domestic steel prices.

• TATA Steel has reiterated its long-term India strategy, focusing on volume expansion, value-added 
downstream products, mining infrastructure, and low-carbon stee lmaking technologies. The company is 
prioritizing capex in India and moving into a growth-acceleration phase.

• The Indian business is expected to continue its strong performance, and an improvement in the 
European business performance is likely to support overall earnings. 

View: BUY

Fundamental Actionable Idea

7
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

31-Dec-25



Focus Investment Ideas
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Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

HCL Tech Buy 1,622 2,150 33%

Bharat Electronics Buy 396 500 26%

ICICI Bank Buy 1,347 1,700 26%

TVS Motors Buy 3,639 4,159 14%

KEI Industries Buy 4,350 4,960 14%

All Stocks Available in MTF Duration : 1 Year Horizon



Technical Outlook 
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Nifty Technical Outlook
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NIFTY (CMP : 25938) Nifty immediate support is at 25850 then 25700 zones while resistance at 26150 then 26250 zones.
Now it has to cross and hold above 26000 zones for strength to regain towards 26150 and 26250 zones while supports 
can be seen at 25850 then 25700 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 59171) Bank Nifty support is at 58750 then 58500 zones while resistance at 59500 then 59750 zones. 
Now it has to hold above 59000 zones for a bounce towards 59500 then 59750 zones while on the downside support is 
seen at 58750 then 58500 levels.
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Sensex Technical Outlook
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Sensex (CMP : 84675) Sensex support is at 84400 then 84100 zones while resistance at 85000 then 85300 zones. 
Now it has to cross and hold above 84800 zone for an upside move towards 85000 then 85300 while hold below the same 
can see weakness towards 84400 and then 84100 zones.
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Midcap100 Index Technical Outlook  

Nifty Midcap100 Stats

Advance Decline
40 60

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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• Formed a small bodied candle and us hovering around its 50 DEMA.



Smallcap250 Index Technical Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Nifty SmallCap250 Stats

Advance Decline
103 147

• Hurdle around 50 DEMA resistance zones and formed a small bodied bearish candle.
14
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Sectoral Performance 

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

• Among the Sectoral Indices Nifty Metal, PSU Bank and AUTO showed relative outperformance.   
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Technical – Conviction Delivery Idea

• Stock in overall uptrend.

• Strong bodied bullish candle.

• Bounce up from 20 DEMA support zones.

• Surge in traded volumes visible.

• RSI momentum indicator positively 

placed.

• We recommend to buy the stock at CMP 

₹154 with a SL of ₹148 and a TGT of 

₹166.

RECOs CMP SL TARGET DURATION

BUY 154 148 166 1 Week
CANBK
(Mcap ₹ 1,39,715 Cr.)

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 17
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.

JSL
(CMP: 836, Mcap ₹ 68,921 Cr.)

• Trendline breakdown on daily chart.

• Strong bodied bullish candle.

• Surge in traded volumes.

• RSI indicator showing strength.

• Immediate support at 808.

BAJAJ AUTO
(CMP: 9282, Mcap ₹ 2,59,430 Cr.)

• Falling supply trendline breakout.

• Bounce up from 200 DEMA.

• High volumes on up moves.

• RSI indicator rising.

• Immediate support at 8950.

Technical Stocks On Radar 
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Derivative Outlook
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Nifty : Option Data
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• Maximum Call OI is at 26000 then 26300 strike while Maximum Put OI is at 26000 then 25900 strike.

• Call writing is seen at 26000 then 26300 strike while Put writing is seen at 25900 then 26000 strike.

• Option data suggests a broader trading range in between 25500 to 26300 zones while an immediate range between
25700 to 26100 levels.



Option - Buying side strategy
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

26000 CE if it holds   
above 26000

Bull call Spread (Buy 26050 CE and Sell 26150 CE) at net premium 
cost of 35-40 points

Sensex
(Weekly)

84800 CE till it holds 
above 84800

Bull call Spread (Buy 84800 CE and Sell 85000 CE) at net premium 
cost of 50-60 points

Bank Nifty
(Monthly)

60500 CE till it holds 
above 59000

Bull call Spread (Buy 59500 CE and Sell 60000 CE) at net premium 
cost of 240-250 points
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Option - Selling side strategy

22
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Index Writing

Nifty
(Weekly)

25600 PE & 
26400 CE

Sensex
(Weekly)

84200 PE & 
85050 CE

Bank 
Nifty

(Monthly)

58400 PE & 
61500 CE
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Nifty Advance Decline 
& Ban update
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Stocks in Ban: NIL



Stocks : Derivatives Outlook
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Stocks : Options on radar
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Stock Call Strike Trade
Buying 

Range
SL TGT Logic

SHRIRAMFIN 980 CE Buy 34-35 31 41 Short covering 

UPL 790 CE Buy 22-23 20 27 Long build up

HINDALCO 890 CE Buy 22-23 19 30 Short covering 

Stock Put Strike Trade
Buying 

Range
SL TGT Logic

INDIGO 5000 PE Buy 123-124 108 155 Short build up

CDSL 1420 PE Buy 33-34 28 45 Short build up



Quant Outlook
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Quant  Intraday Sell Ideas
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What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30
am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed
if the stock is in free fall.

Today’s Sell Ideas:

Stock Names Close Price SL (1%) TP (1%)

IREDA (Sell) 136.86 138.23 135.49

PRESTIGE (Sell) 1569.6 1585.3 1553.9
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Siddhartha Khemka
Head - Retail Research

Chandan Taparia, CMT, CFTe
Head - Derivatives & Technical Research
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