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Fundamental Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Fundamental t.l l
Global Market Setup Qg oWl

21-Jul-25 II

* U.S. markets ended mixed following reports that President Trump was pushing for significant new tariffs on
European Union products

* Market will also focus on the speech by Fed Chair Jerome Powell scheduled on July 22, which is important
in terms of interest rate guidance ahead of the FOMC rate decision in the last week of July.

* Dow lost -0.3%; S&P 500 closed flat while Nasdaq gained +0.05%
* European markets ended with a loss 0.10-0.40%

* Dow futures is currently trading firm with gains of 0.1%

* Most Asian markets on flat to positive note.

Global Cues: Flattish

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

Solid Research. Solid Relationships. 3



o Fundamental mOtilal
Indian Market Setup Qs ot
21-u1-25 [

* Indian equities ended lower amid continued global trade uncertainty and a subdued start to the Q1FY26
earnings season.

* Nifty50 slipped below the 25k mark, ending 143 points lower at 24,968 (-0.6%).
* Nifty Midcap100 and Smallcap100 indices were down 0.7-0.8% each

* Flls: +X375r; Dlls +X2,104cr

* GIFT Nifty is trading -0.2% lower (-38 points lower)

Domestic Cues: Flat to negative

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks in News Qe ARl
21-u1-25 [

Sona BLW has entered a joint venture with China’s Jinnaite Machinery (JNT) to manufacture and supply driveline
systems for global and Chinese automotive OEMs. Sona will hold a 60% stake with $12 million investment
View: Positive

Dr Reddy: The USFDA has issued a Form 483 with 7 observations after completing a Good Manufacturing
Practices (GMP) and Pre-Approval Inspection (PAI) at the company’s formulations facility FTO 11 in Srikakulam,
Andhra Pradesh. FTO 11 is one of the key manufacturing sites for formulations intended for global markets.
View: Negative

Jio Finance and Allianz Group are set to enter into a 50:50 domestic reinsurance joint venture through the latter's
wholly-owned subsidiary. Allianz Europe B.V.
View: Positive

Results today: Ultratech Cement, Eternal, IDBI Bank, Havells, Oberoi Realty
IPO Listing: Anthem Biosciences, issue price Rs570

Solid Research. Solid Relationships. Investment in securities market are subject to market risks, read all the related documents carefully before investing. 5
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21-Jul-25 II

ICICI Bank
CMP INR 1,426, TP INR 1670, 17% Upside, Buy, MTF Stock

* |CICI Bank’s results delivered a stellar performance, beating street expectations. During 1QFY26, the
controlled NIM decline of 7bp (half of our estimate) was another solid beat in that series, compared to a

double-digit contraction reported by many peers.
* Advances grew 11.5% YoY/1.7% QoQ, led by continued thrust in Business Banking (BB). Deposits were
flat QoQ (up 12.8% YoY), while CASA mix stood at 41.2%. Average CASA ratio improved 30bp QoQ to

38.7%.
 The bank continues to focus on superior risk-adjusted returns, underpinned by prudent underwriting and

strong credit discipline. 1Q PAT grew 15.5% YoY to INR127.6b (6% beat), aided by resilient margins,

controlled opex and healthy treasury gains.
 We maintain our earnings estimates and expect FY27E RoA/RoE at 2.3%/17.3%. ICICIBC remains our

preferred BUY in the sector.

View: Buy

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Fundamental Actionable Idea 0SWa

Wealth Management

JK cement =
CMP X6498; Target price: 7300%; Upside: 12%; Buy, MTF Stock

* Consolidated sales volume was up 16% YoY (+7% v/s estimates) as Grey cement volume was up ~17%

YoY (+8% v/s estimate) led by extended footprint in central and Bihar markets. Grey cement realization
was up ~4% YoY (flat QoQ).

 EBITDA was at INR6.9b (+41% YoY; in line with our estimates). EBITDA/t was at INR1,226 (+22% YoY; in
line). OPM was at ~21% (+3.2pp YoY; in line). Adj. PAT stood at INR3.2b (+19% v/s estimates), led by
lower depreciation and higher other income).

* The company has a robust pipeline and aims to expand its capacity to 50mtpa by FY30. This target will be
achieved through a mix of greenfield and brownfield expansions.

* Given the company’s increasing scale of operations, strong execution strategy, and cost-reduction
initiatives, we value it at 18x Jun’27E EV/EBITDA (premium to its long-term average) to arrive at our TP.

View: Buy

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

2wizs ]
All Stocks Available in MTF Duration : 1 Year Horizon
Stock Name Target (Rs) | Upside (%)

Kaynes Tech Buy 5,851 7300 25%

Time Technoplast Buy 469 578 23%

Hindustan Aeronautics Buy 4,649 5,650 22%

LT Foods Buy 503 600 19%

ICICI Bank Buy 1,427 1,650 16%

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

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

NIFTY (CMP : 24968) Nifty immediate support is at 24800 then 24650 zones while resistance at 25150 then 25250 zones.
Now till it holds below 25000 zones, weakness could be seen towards 24800 then 24650 zones while hurdles are placed
at 25150 then 25250 zones.
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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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Bank Nifty Technical Outlook
21-u1-25 [
BANK NIFTY (CMP : 56283) Bank Nifty support is at 56000 then 55750 zones while resistance at 56500 then 56750 zones.

Now till it holds below 56500 zones weakness could be seen towards 56000 then 55750 levels while on the upside
hurdle is seen at 56500 then 56750 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 11
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Closing % Change 21-u1-25 [

Indices 17-Jul|1-day 2-days 3-days -days

NIFTY 50 24968 Ib.57% B.o7ee| JEoo%e| -dE7 2
NIFTY BANK 56283 Bb.o6% M .sso|  [Fovw| -@ssu
NIFTY MIDCAP 100 59105 b. 70 .a7ee| Jd.ss%| offow
NIFTY SMALLCAP 250 17909 [b.63% b.a1%e| -d2a%e| 1{8beus
NIFTY FINANCIAL SERVICE 26556 b.oass| [H.za%| [B.oasw| -BEiiss
MNIFTY PRIVATE BANK 27535 B .a6%| [Hp.0a%| [o01%| [Ho3%
NIFTY PSU BANK 7163 [B.66% B A% dl3a%a| 1885%
NIFTY IT 37142 d.o1%a| [M.3s%| -B.7e%s| [Basss
NIFTY FMCG 56507 1b.59% B.325 d14%| 1807%
NIFTY OIL & GAS 11772 .37 B.s7ee| -d.3ase| oi11%
MIFTY PHARMA 22593 Bb.39% -$h.01% -§.32% 1§65%
NIFTY AUTO 23894 .45 Mb.ao%e| -dosse|  1{Fbes
NIFTY METAL 9453 d.379% dlaoss|  ofBo%
MNIFTY REALTY 1000 -9.12% E12% 1I6P % 3984%
NIFTY INDIA DEFENCE 3163 [ P.32%| [ E.24% ([ B 70%( S 10%
MNIFTY CPSE 6540 1b.56% B.71%| I@sass| -dissus
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21-u1-25 [
NMDC TARGET DURATION

(Mcap X 62,809 Cr.) Buy 72 69 77 Weekly
F&O Stock, MTF Stock
* Triangle breakout on daily chart. Triangle breakout on daily chart - -
: . tt i i
* Strong bodied bullish candle. AT ¢ IH“*H Al mm
. ¢ b | I *T *ﬁ -i-l- T - _-EB
* Surge in traded volumes. ot _F“ n“’ I*““lllI Strong bullish candle |..
T + Fre2
* RSI positively placed. lT*' " H -
» We recommend to buy the stock at | Surge in volumes |,
CMP X72 with a SL of 69 and a TGT i
Of ¥77. RSI{Closeline:14:E:9)_RSI Avg | | | | | | | ‘ | :1C

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 13
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Stocks On Radar

* Trend line break down on daily chart.

Solid Research. Solid Relationships.

AMBUJA CEMENTS

(CMP: 597, Mcap X1,46,975 Cr.)
F&O Stock, MTF Stock

On verge of breakout.

Small bodied bullish candle.

Buying visible across Cement space.
RSI momentum indicator rising.

Immediate support at 580.

SHRIRAM FINANCE
(CMP: 647, Mcap X1,21,403 Cr.)

F&O Stock

Big bearish candle.

Higher than average traded volumes.
RSI momentum indicator weakening.
mmediate hurdle at 670.

Technical

Outlook m()tilal

oswal

Wealth Management

On the verge of breakout above 602 zones _5530
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.

MOSt Market Outlook
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Derivative Outlook

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

Solid Research. Solid Relationships.
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Derivative Outlook
ool |

= Nifty July future closed at 25,032.30 with a premium of 63.90 point v/s 63.15 point premium in the last session.

= Nifty Put/Call Ratio (Ol) decreased from 0.94 to 0.78 level.

" |India VIX increased by 1.33% to 11.38 level.

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

Solid Research. Solid Relationships. MOSt Market Outlook
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FIl Cash & Derivative Activity Q&

* Flls on Derivatives front : Short built up in index futures, call selling and put buying in index options
* Inthe cash market : Flls were net sellers to the tune of 2895 Cr while DlIs were net buyers worth 1663 Cr.

* Flls long short ratio : Decreased to 15.02%

INSTITUTIONAL DERIVATIVES ACTIVITY

motilal
oswal

Wealth Management

21-Jul-25 II

Change in Ol in Future Index Long (in contracts)

Date Client il Fll Pro Date Client
14-Jul-25 10674 -3384 -241 4547 14-1ul-25 -1150
15-Jui-25 2344 51 1514 -4 80 15-Julk-25 -7 6
16-Jul-25 2691 52 -338 1441 16-Jul-25 1830
17-Jul-25 4549 19 -1876 1748 17-Jul-25 1585
18-Jul-25 F145 -43535 -2306 7401 18-Julk-25 147

Dn Fll
-S000 17061
-102 207 X
-20:00 3354
-2 000 8359
-292 1011

Change in Ol in Future Index Short (in contracts)

Pro
585
2235
662
-3504
-1979

Change in Ol in Future Stock Long (in contracts)

Date Client il Fll Pro Date Client
14-1ul-25 22583 3203 10532 15887 14-Jul-25 7384
15-Jul-25 20934 7197 459400 -4990 15-Jul-25 5826
16-1ul-25 26883 17086 -20325 15963 16-Jul-25 6722
17-1ul-25 32762 5099 -31770 Q304 1¥-Jul-25 5485
1&8-1ul-25 JIO03T 6721 -1160 21317 18-Jul-25 1016

Dl
30612
14667
-5255
lao49
23581

Change in Ol in Future Stock Short (in contracts)

Fll Pro
10537 3672
1768 5770
28350 Q790
10831 11030
20911 13 207

Change in Ol in Option Index Call Long (in contracts)

Change in Ol in Option

Index Call Short (in contracts)

Change in Ol in Option Index Put Long (in contracts)

Change in Ol in Option Index Put Short (in contracts)

Solid Research. Solid Relationships.

Date Client il Fll Pro Date Client ol Fll Pro Date Client il Fll Pro Date Client Dl Fll Pro
14-Jul-25 312640 O 26979 197659 14-1ul-25 364397 B 52515 120366 14-1ul-25 152682 -1552 -5632 899235 14-Jul-25 192519 O 20456 5z445
15-Jui-25 -52199 O -3385 -83712 15-Julk-25 -25295 b -286332 -8 669 15-Jul-25 391492 -20535 18543 54653 15-Jul-25 334355 O 17483 110797
16-Jul-25 228003 O 15099 FO9128 16-Jul-25 198755 B 15824 107652 16-1ul-25 260562 O 32299 145511 16-Jul-25 245307 O 30372 163693
17-Jul-25 1084329 1500 -Q02 20 A= R 17-Jul-25 -1154 103 G -1229865 -386024 17-1ul-25 -9874ed 0 -103408 -A50675 17-Jul-25 -97 0573 0 -131477 439495
18-Juik-25 5612175 S000 50539 321463 18-Jul-25 543011 B 98536 258629 18-1ul-25 154354 1000 FO311 175894 18-Jul-25 277133 O 50864 103561

Today's 01 Changes (in contracts) Cummulative Positions (in contracts)
Index Futures Index Calls Ind ex Puts Index Futures Index Calls Index Puts
Long Short MNet Long Short Met Long Short Met Long Short MNet Long Short Met Long Short Met
Clients F145 147 5998 512175 543011 -30836 154354 2FFL3S -9Z7F 79 Clients 2068134 112144 93990 2315649 23511235 -35474 1484850 1904776 -439925
Ol -43535 -292 -4061 S00 C 000 100 O 1000 Ol 67763 31826 35942 FST0 D FS70 142833 C 143233
Fll -2306 1o011 -12317 50539 Q8536 -379497 FO311 SoBs54 19447 Fll 31779 179843 -14 8064 355354 355235 119 404l 2650995 199419
P ro F401 -1979 Q380 321463 258629 62534 175894 103561 F2333 Pro 49137 31005 18132 Q77588 949802 27786 915643 559419 226224
FIl Derdwvatives Activity Institutions Activity in Cash Segment - Net Value (in Cr)
Index Long Short Ratio
Segment Met Amount [in Cr) 18-Iul-25 17-lul-25 16-lul-25 15-1ul-25 14-1ul-25 11-Jul-25 10-Jul-25 L
Index Futures -2395 Clients B4 773 Flls -2894.66 -3670.86 -1795 .23 104 49 -1629.4 -5155.68 585.96 mOtl lal
Index Options -3530 (]| 63.04% Dlls 15652 .54 2717 .5 1221 21 1477 .58 1821.12 3482.95 20.5 Te ]
Stock Futures -1178 Fll 15.02% OS‘ a
Sstock Options -101 Pro 61.31%

Investments in securities markets are subject to market risks.

Fleaze read =l relsted docum ents carefulby .

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

MOSt Market Outlook

17




o o Derivative m()tilal
Nifty : Option Data @g = swal

21-Jul-25 II
e Maximum Call Ol is at 25100 then 25200 strike while Maximum Put Ol is at 25000 then 24900 strike.
e Call writing is seen at 25100 then 25000 strike while Put writing is seen at 25000 then 24900 strike.

* Option data suggests a broader trading range in between 24500 to 25500 zones while an immediate range between
24700 to 25200 levels.

MNifty S0 Ol Chari(24 Jul 2025)

o -
10ma Strike F'hl:'.e 24950

l lllllllil.l.l.l-l-

ok & — NN . O = —_—__—____--_-_---—___—

GGGGG K

8

Open Interest

Changein Ol

24700 24050

55555

@ Call Options Ol @ Put Options Ol @ Ccall Ol Change @ Put Ol Change

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

Option - Buying side strategy Qe HotVal

21-Jul-25 II

Index Single Leg Buying Multi Leg Strategy
Nifty 24950 PE till it holds Bear Put Spread (Buy 24900 PE and Sell 24700 PE) at net premium
(Weekly) below 25000 cost of 40-45 points
Sensex 81700 PE till it holds Bear Put Spread (Buy 81700 PE and Sell 81500 PE) at net premium
(Weekly) below 82000 cost of 60-70 points
Bank Nifty 55600 PE till it holds Bear Put Spread (Buy 56100 PE and Sell 55600 PE) at net premium
(Monthly) below 56500 cost of 150-160 points

Solid Research. Solid Relationships.

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

Option - Selling side strategy Q&
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21-Jul-25 II

. . Weekly Option Range for Option Writers based on Different Confidence Band
Index ertl ng Date 21-Jul-25 Weekly Expiry 24-Jul-25 Days to weekly expiry 4
molilal
. Nifty 24968 India VIX 11.4 oswal
lety 24300 PE & Confidence e %% Away Range Total Premium - -
(Weekly) 25600 CE Band e Eﬂ Yy From SEﬂt Put Premium Call Premium (Put + Call) L Ira ==
1.00 B8% + 1.1% 24700 36 25200 58 =) Aggressive
1.25 79% + 1.5% 24600 25 25300 A7 Bl Less Aggressive
1.50 87% + 1.7% 24550 20 25350 29 50 MNeutral
1.75 B 2% + 1.9% 24500 17 25400 23 40 Conservative
Sensex 79800 PE & 2.00 G55 + 2.3% 24400 13 25500 15 27 Most Conservative
(Weekly) 83800 CE Date 21-Jul-25 Monthly Expiry 31-Jul-25 Days to weekly expiry =)
Bank Nifty 56283
Confidence Probability %o Away - Range - Total Premium e T
Band From Spot Put Premium Call Premium (Put + Call)
Bank 1.00 B8% + 1.9% 55200 165 57400 187 352 Aggressive
54500 PE & 1.25 75% + 2.5% 54500 118 57700 134 252 Less Aggressive
Nifty 1.50 B7% + 2.8% 54700 55 57900 105 200 MNeutral
58200 CE 1.75 92% + 3.3% 54400 69 58200 75 144 Conservative
(Monthly) 2.00 5% + 3.9% 54100 50 58500 53 103 Mast Conservative
Investments in securities markets are subject to market risks. Please read all related documents carefully.

Solid Research. Solid Relationships.

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

MOSt Market Outlook
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& Ban update e

Stocks in Ban: ANGELONE, HINDCOPPER,
RBLBANK, BANDHANBNK

Advance & Decline

All FNO MNifty 50 Bank Nifty Fin Nifty
12
1 2 1 2
a— S — ] 0
a -5 10 -2% 2100 0 010 2 2 1o 5 8%
Decline 25 Advance 14
Investment in securities market are subject to market risks, read all the related documents carefully before investing. 21
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21-Jul-25 II

) long_buildup @ short_covering ) short_buildup long_unwinding

DAL@RAT

3

P
@ SAl

BANDHANBNK
\ICIGIBANK _ /

0 BALKRISIND aa -

AMBER

°\° B _/ AUBANK MBE
8 A
a

-2

-4

AXIK
-6

-16 -14 -12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
Solid Research. Solid Relationships.
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Stocks : Options on radar

Derivative
Outlook
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21-Jul-25 II

Stock Call Strike Trade | "V | g | 16T Logic
Range
DALBHARAT 2260 CE Buy | 5556 | 48 | 70 | Long Built up
BAJFINANCE 940 CE Buy | 22-23 | 18 | 33 | ShortCovering
Stock Put Strike Trade | CUYM& | o | 6T Logic
Range
IRCTC 770 PE Buy | 13-14 | 10 | 20 | Short Built up
HAVELLS 1520 PE Buy | 40-41 | 35 | 51 | ShortBuilt up
UNITDSPR 1360 PE Buy | 22-23 | 16 | 35 | ShortBuilt up

Solid Research. Solid Relationships.

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

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

Solid Research. Solid Relationships.
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Quant Intraday Sell Ideas

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.

Today’s Sell Ideas:

Stock Names Close Price  SL (1%) TP (1%)
BEL (Sell) 394.8 398.7 390.8
HAVELLS (Sell) 1518.5 1533.7 1503.3

Solid Research. Solid Relationships.

Fundamental mOtilal
Outlook Oswal

Wealth Management

21-Jul-25 II

What are the rules?
e Stock names will be given at market open (9:15 am)

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

 Entry: We short 2 stocks daily (intraday)

e 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.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Siddhartha Khemka Chandan Taparia, CMT,CFTe Neil Jha
Head - Retail Research Head - Derivatives & Technical Analyst Head - Quant

Disclosures:

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. INHO00000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository parti cip ant services & distribution of various financial products. MOFSL is a
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In the past 12 months, MOFSL or any of its associates may have:
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