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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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Fundamental mOtilal l

Global Market Summary T oshal

4-Apr-25 II

 All the major US markets ended on a Negative note as tariff likely to be effective from 9t" April
* Dow was done ~3.98%. while the S&P 500 up down ~4.84%. NASDAQ down by ~5.97%.

* European markets were down between ~1.58 to 3.42%.

e Stoxx Europe 600 is down by 2.57/%

 Dow Futures is currently trading lower by 130 points (-0.32%)

e Asian markets plunged 0.4-2.43%, after US President Donald Trump imposed hefty reciprocal tariffs on
over 180 countries and territories - several of which are in the region

Global Cues: Negative

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

Solid Research. Solid Relationships. 3



Fundamental mOtilal l

Indian Market Summary oSl

4-Apr-25 II

* Indian market opened gap down, following a sharp sell-off in global markets after US announced reciprocal
tariffs on over 180 countries including India. The US reciprocal tariff of 26% on India is higher than
expected, but this tariff is relatively lower compared to that levied on countries like China (34% + 20%

earlier), Vietham (46%), Thailand (36%), Indonesia (32%) and Bangladesh (37%) which compete with India
for export share.

* Nifty50 recovered nearly 100 points from opening, to close with a loss of just 82 points at 23,250 (-0.4%).

* Broader market showed resilience, with Nifty Midcapl00 and Smallcapl100 gaining 0.2% and 0.6%
respectively

* Flls: -Rs2,806 crore, DllIs +Rs 221crore
* GIFT Nifty is trading lower by 98 points (-0.42%)

Domestic Cues: Negative

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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News & Impact Qe LRl
e |

Jupiter Wagons: has acquired land in Odisha for a Rail Wheel and Axle plant. Its subsidiary plans to invest
Rs 2,500 crore over the next few years in phased development of the facility.

Impact: Positive

Nestle India: Nestle India will make an investment of Rs 900 crore for its manufacturing factory in

Odisha.
Impact: Positive

Kirloskar oil: Company securing a X270 crore order from the Defence Ministry to design and develop a 6MW
Medium Speed Marine Diesel Engine.
Impact: Positive

Mazagon Dock Shipbuilders: The Government of India plans to sell up to 1.1 crore shares or a 2.83% stake in
the company via offer for sale at a floor price set of Rs 2,525 per share.

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

4-Apr-25 II

HDFC Bank
CMP Rs 1792 Target 2050, Upside 14%

* The bank’s total advances grew 5.4% year-on-year to Rs 26.4 lakh crore in the January-March quarter of
fiscal 2025, while deposits increased by 15.8% to Rs 25.3 lakh crore year-on-year during the fourth
guarter. Current account-savings account deposits rose 5.7% to Rs 8.3 lakh crore.

« HDFC Bank (HDFCB) has been reporting softer loan growth as it prioritizes profitability over volume and
focuses on lowering its CD ratio. Loan growth is projected at 4%/10%/13% over FY25-27. The bank is
shifting towards higher-yielding CRB/retail assets and replacing high-cost borrowings with deposits to
support margin improvement, with NIM expected to improve from FY27. Asset quality remains strong,
with GNPA/NNPA at 1.4%/0.5% and credit costs steady at ~50bp. Improved operating leverage and lower
funding costs should drive RoA/RoE to 1.8%/14.2% by FY27.

View: Buy

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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° Fundamental mOtilal
Actionable Idea Qe Ml

4-Apr-25 II
HPCL

CMP Rs 363 Target 490, potential upside 35%

e Qil fell further after President Donald Trump’s tariffs and an OPEC+ decision to increase output faster
than previously announced leading to sharper cuts in crude oil.

* HPCL’s 3QFY25 earnings beat estimates, driven by strong refining margins and robust marketing volumes.
Key catalysts include LPG under-recovery compensation, the commissioning of the Rajasthan refinery,
and the bottom upgrade unit in 4QFY25. Despite potential headwinds from reduced Russian crude usage,

HPCL’s GRM remains resilient. Marketing margins are strong, and the capex cycle is tapering, improving

ND/E to 1.1x by FY26. Trading at 1.3x FY26E P/B with an RoE of 17.3%, valuations are attractive. Reiterate

BUY, reflecting upside from operational improvements and potential value unlocking.

View: Buy

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

Solid Research. Solid Relationships. MOSt Market Outlook 7




Fundamental mOtilal l

Focus ldeas for the Month &= ..0%hal

4-Apr-25 II

Stock Name Target (Rs) Upside (%)
VBL Buy 544 680 25%
SRF Buy 2,900 3,540 22%
ICICI Bank Buy 1,329 1,550 17%
Indian Hotels Buy 831 960 16%
Amber Enterprise Buy 6,935 7,800 12%

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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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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Outlook Oswal
I y e C n I C a u O O Wealth Management
4-Apr-25 II
NIFTY (CMP : 23250) Nifty immediate support is at 23150 then 23000 zones while resistance at 23400 then 23550 zones.
Now it has to cross and hold above 23250 zones for strength to commence towards 23400 then 23550 zones

whereas supports are placed at 23150 and 23000 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 10
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Bank Nifty Technical Outlook e

BANK NIFTY (CMP : 51597) Bank Nifty support is at 51250 then 51000 zones while resistance at 52000 then 52250 zones.
Now it has to hold above 51250 zones for an up move towards 52000 then 52250 zones while on the downside

support is seen at 51250 then 51000 levels.

1-Niftybank - 03/04/25 F7

Pole and Flag Pattern
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RSI Bullish Crossover ESS

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 11
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Sectoral Indices — Performance Sl
Closing % Change

Indices 03-Apr|1l-day 2-days 3-days 5-days
NIFTY 50 23250 -d}35% 0i36%| -1h14%| -1b1%
NIFTY BANK 51597 0149% 1551%|  0j06%| 0.76%
NIFTY MIDCAP 100 52162 0,21% 1180%| 085%| 1.00%
NIFTY SMALLCAP 250 15285 0.70% 1§70% 1.20%| 2.11%
NIFTY FINANCIAL SERVICES 24725 -0,10% 0i80%| -1d40%| -0.p2%
NIFTY PRIVATE BANK 25693 0{32% 1106%| -0§16%| 0.26%
NIFTY PSU BANK 6423 4.56%
NIFTY IT 34757  Gb1%
NIFTY FMCG 53807 1.54%
NIFTY OIL & GAS 10532 1.16%
NIFTY PHARMA 21424 2125% 3i14% 1.35%| 0.29%
NIFTY AUTO 21164  -14%|  -034%| -ole2%| 2k6%
NIFTY METAL 0005|  -82%|  -0i13%| -Olo6%| -1lb2%
NIFTY REALTY 854 -0;10% 3151% 0.29%| 0.21%
NIFTY INDIA DEFENCE 2108% 2101%|  1.09%| 1.86%
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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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BPCL TARGET DURATION
Buy 286 280 302 Weekly
* Bullish pole and flag breakout on === @
daily chart. ’I. I *HJF - *T+I Bullish Flag and Pole Pattern
e Close above 200 DEMA. *FI+ l*l i¢+ “ llf‘ e~
* Higher lows formation on daily MT‘T i, o L ", 4,“,,,! _
chart, /L L T AU
* Accumulation visible. lf!
* MACD momentum indicator Accumulation visible
rising. T e TP Tl X T
* We recommend to buy the stock MACD Rising % -
atCMP X286 withaSLof%280 | —— . — o
and a TGT of X302.

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

UNIONBANK
(CMP: 131, Mcap 1,00,222 Cr.)

F&O Stock
* Consolidation Breakout on daily chart.

e Strong bullish candlestick.
e Surge in volumes visible.
* RSI Indicator suggesting strength.

* Immediate support at 126

JUBLFOOD

(CMP: 692, Mcap 45,707 Cr.)
F&O Stock

e Falling Trendline Breakout above 695.
* Higher lows formation.

* Rising volumes on daily scale.

* RSI momentum indicator positively placed.

* Immediate support at 675

Technical

Outlook
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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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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

Derivative mOti lal
Outlook Oswal

Wealth Management

. |
= Nifty April future closed at 23,325.95 with a premium of 75.85 point v/s 106.60 point premium in the last
session.
= Nifty Put/Call Ratio (Ol) increased from 0.96 to 1.12 level.
" |ndia VIX decreased by 0.89% to 13.60 level.
vestment in securtes market are subect o ke isks, read all the elate documentscarefally before nvesting, .

Solid Research. Solid Relationships. MOSt Market Outlook




FIl Cash & Derivative Activity Q=

Derivative

* FlIs on Derivatives front : Short built up in index futures, position unwinding in index options
* Inthe cash market : Flls were net sellers to the tune of 2806 Cr while Dlls were net buyers worth 222 Cr.

* Flls long short ratio : Decreased to 30.13%

INSTITUTIONAL DERIVATIVES ACTIVITY

motilal
oswal

Wealth Management

4-Apr-25 II

Change in Ol in Future Index Long (in contracts)

Change in Ol in Future Index Short (in contracts)

Change in Ol in Future Stock Long (in contracts)

Change in Ol in Future Stock Short (in contracts)

Date Client ol Fll Pro Date Client ]l Fll Pro Date Client ol Fll Pro Date Client Dl Fll Pro
27-Mar-25 -45330 -5507 -25557 -16702 27-Mar-25 -13533 130 -FB8735 -2268 27-Mar-25 -131334 -121730 -191105 -75887 27-Mar-25 -7 0888 -138395 -26358 5314434
28-Mar-25 2299 63 -27 86 -187%7 28-Mar-25 -5673 100 15666 -6389 28-Mar-25 53624 14918 -5628 17952 28-Mar-25 3078 13180 36901 2PTOF

1-Apr-25 -145648 T4 -4650 -6135 1-Apr-25 -23372 -5955 129271 -5853 1-Apr-25 -53283 4791 9178 10888 1-Apr-25 -74857 50991 -11392 G332
2-Apr-25 -BEE9 2233 4l -1457 2-Apr-25 -B665 250 355 -1229 2-Apr-25 -75874 5239 283009 -200901 2-Apr-25 -47914 26012 -39508 -1217
F-Apr-25 4135 7399 -1738 483 3-Apr-25 -10149 C 9123 2165 FApr-25 504 4959 -186049 165400 3-Apr-25 2638 6785 23092 10291

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.

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

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

Date Client ol Fll Pro Date Client ]l Fll Pro Date Client ol Fll Pro Date Client Dl Fll Pro
27-Mar-25 -197 7601 -31 -7648580 -68507 4 27-Mar-25 -1907 287 C -590962 -829337 27-Mar-25 -1662858 12917 -65110:d4 -532407 27-Mar-25 -1592 437 O -511313 -6597 02
28-Mar-25 G4 203 O 132834 144561 28-Mar-25 561102 O 209651 170844 28-Mar-25 366730 -3000 195451 100385 28-Mar-25 313146 O 241860 104560

1-Apr-25 B61767 O 211718 87540 1-Apr-25 692575 O 214517 253934 1-Apr-25 159742 - 1000 10707 2 107026 1-Apr-25 179141 O 55944 134755
2-Apr-25 -132038 27033 57324 131537 2-Apr-25 -91708 b 103390 67175 2-Apr-25 535490 9258 42278 231954 2-Apr-25 479294 O 1483297 291400
I-Apr-25 -1275665 -27 033 -25037 3 -451145 3-Apr-25 -101 8930 C -4555489 -5389636 FApr-25 954574 -124965 -1910449 -3 80637 3-Apr-25 -F33713 O -338680 -A7E334
Today's Ol Changes (in contracts) Cummulative Positions (in contracts)
Index Futures Index Calls Ind ex Puts Ind ex Futures Index Calls Ind ex Puts
Long Short Met Long Short Met Long short Met Long Short Met Long short Met Long short Met
Clients 4125 -1049 5144 -1275665 -101 8980 -256685 -954574 -733713 -230861 Clients 130655 99983 J0eT2 1509366 1701607 -192241 1561620 1316360 -2547 40
o F399 b 7399 27033 b -2F 033 -12496 b -12495 o 108230 31780 Fe450 FO O 7O 51796 O 61796
Fll -1738 9123 -10861 -25037 3 -455599 205226 -191019 -3386080 147661 Fll 55484 128674 -73190 541358 314625 226733 515140 375572 240568
FPro 485 2185 -1682 -451145 -539636 73491 -380637 -475334 95697 Pro 17514 51445 -33932 685101 7los64d -34563 738805 FBE4IE -47 623
Fll Derwvatives Activity . Institutions Activity in Cash Segment - Met Value (in Cr)
Segment Met Amount [in Cr) Index Long Short Ratio I-Apr-25 2-Bpr-25 1-Apr-25 28-Mar-25 27-Mar-25 Z26-Mar-25 25-Mar-25 P
Index Futures -1910 Clients 56.65% Flis -2806 -1538.88 -5901 .63 -43523 82 13131371 25 2240 55 537157 mOtllal
Index Options -18058 ol TF.30% Dlls 221.47F 28308.83 4322 58 Fod5. 49 2517.7 -696.37 -27B8.87 - Te
Stock Futures -2530 Fll 30.13% 08“’&
Stock Options -2164d Pro 25 40%
Investments in securities markets are subject to market risks.

Fleaze read sl related documents carefulby.
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o o Derivative motilal
Nifty : Option Data @g = swal

4-Apr-25 II
e Maximum Call Ol is at 24000 then 23500 strike while Maximum Put Ol is at 23000 then 23200 strike.
e Call writing is seen at 23300 then 23600 strike while Put writing is seen at 22800 then 23000 strike.

* Option data suggests a broader trading range in between 22700 to 23700 zones while an immediate range between
23100 to 23500 levels.

Nifty 50 Ol Chart(09 Apr 2025)
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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 mOtilal l

Option - Buying side strategy Qe Hotal

4-Apr-25 II

Index Single Leg Buying Multi Leg Strategy
Nifty 23350 CE till it cross & Bull Call Spread (Buy 23400 CE and Sell 23600 CE) at net premium
(Weekly) holds above 23250 cost of 50-55 points
Sensex 76700 CE till it cross & Bull Call Spread (Buy 76400 CE and Sell 76600 CE) at net premium
(Weekly) holds above 76500 cost of 90-100 points
Bank Nifty 52700 CE till it holds Bull Call Spread (Buy 52000 CE and Sell 52500 CE) at net premium
(Monthly) above 51250 cost of 200-220 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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Option - Selling side strategy Q&

Derivative
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4-Apr-25 II

Weekly Option Range for Option Writers based on Different Confidence Band

Index Writing
Nifty 22450 PE &
(Weekly) 23850 CE
Sensex /73000 PE &
(Weekly) 78500 CE
z?frt"; 48000 PE &
(Monthly) 54500 CE

Date A-Apr-25 Weekly Expiry S-Apr-25 Days to weekly expiry 4
molilal
Nifty 23250 India VIX 13.6 oswal
Confidence Probability %o Awray . Range . Total Premium e B i
Band From S5pot Put Fremium Call Premium (Put + Call)
1.00 B 8% + 1.3% 22950 b2 23550 45 107 Aggressive
1.25 75% + 1.7% 22850 43 23650 27 70 Less Aggressive
1.50 8 750 + 2. 2% 22750 30 23750 17 47 Meutral
1.75 5 2% + 2.4% 22700 25 23800 13 37 Conservative
2.00 55% + 2.8% 22600 17 23900 g 25 Most Conservative
Date 4-Apr-25 Monthly Expiry 24-Apr-25 Days to weekly expiry 12
Bank Nifty 51597
Confidence Probability %o Awray . Range . Total Premium e R i
Band From S5pot Put Fremium Call Premium (Put + Call)
1.00 B 8% + 2.59% 50100 216 53100 235 451 Aggressive
1.25 75% + 3.5% 45800 173 53400 172 346 Less Aggressive
1.50 B 7% + 4.3% 45400 127 53800 113 240 Meutral
1.75 5 2% + 5.0% 45000 57 54200 75 172 Conservative
2.00 55% + 5.6% A8700 77 54500 53 130 Maost 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.
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Nifty Advance Decline et sal
o |
& Ban update

Stocks in Ban: NIL

Advance & Decline

All FNO Mifty S50 Bank Mifty Fin MNifty
17
8
5
= -5% -5 1o -2% -2 o 0% 0 0 to 2% 2 1o 5% = 5%
Decline 28 Advance 22

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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Stocks : Derivatives Outlook Q3

() long_buildup @ short_covering long_unwinding ) short_buildup

Derivative
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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

motilal l
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Wealth Management

Buying

Stock Call Strike Trade SL | TGT Logic
Range
GRASIM 2640 CE Buy 62-63 52 82 Long Built up
MGL 1400 CE Buy 48-49 42 60 Long Built up
ESCORTS 3300 CE Buy 93-95 85 | 111 Long Built up
_ Buying _
Stock Put Strike Trade SL | TGT Logic
Range
COFORGE 7100 PE Buy 244-246 | 214 | 305 Short Built up
TECHM 1380 PE Buy 42-43 38 50 Short Built 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%)
M&MPFIN (Sell) 265.2 267.9 262.5
M&M (Sell) 2611.5 2637.6 2585.3

Solid Research. Solid Relationships.

Fundamental mOtilal
Outlook Oswal

Wealth Management

4-Apr-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

e 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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