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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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Global Market Setup ol

26-Dec-25 II

 The US markets closed higher on Wednesday, registering record closing highs in a broad rally during a
holiday-shortened session.

* Dow Jones rose +0.6%, S&P 500 gained +0.3%, and Nasdaq ended +0.2% higher.

* European markets ended on a mixed note.

* Dow futures is currently trading higher with marginal gains of 0.1% (~27 points higher)

* Asian indices are trading higher with gains of upto 1%, with few markets shut for holidays

 Global Cues: Positive

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

26-Dec-25 II

* Indian equities ended on a flattish note, as profit-booking emerged in select sectors.
* Nifty50 ended marginally lower by 37 points at 26,140 (-0.1%).

* Nifty Midcap 100 declined by 0.6%, while Nifty Smallcap 100 gained 0.3%.

* Flls:-1,721cr; Dlls: +X2,381cr

* GIFT Nifty is currently trading -0.3% lower (67 points down)

Domestic Cues: Muted

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

26-Dec-25 II

Ultratech: The company announced the commissioning of additional cement capacity at its Maharashtra and Rajasthan units,
leading to an increase in production capacity of 1.8 mtpa. As a result, its total domestic grey cement manufacturing capacity
stands at 188.66 mtpa. Along with its overseas capacity of 5.4 mtpa, the company’s global capacity stands at 194.06 mtpa.
View: Positive

JK Cement: The company has been declared the ‘preferred bidder’ for the mining lease of the Kishanpura Limestone Block in
Nagaur, Rajasthan. The limestone block spans an area of 483 hectares and has G3-level exploration.
View: Positive

Defence Stocks: The Defence Acquisition Council (DAC) is set to meet today for its final meeting of the year and is likely to fast-
track several key procurement proposals, including emergency purchases, amid evolving security challenges.
View: Positive

KNR Construction: The company has executed Share Purchase Agreements (SPAs) with Indus Infra Trust for the sale of its
100% shareholding (including sub-debt) in four SPVs — KNR Palani Infra, KNR Ramagiri Infra, KNR Guruvayur Infra, and KNR
Ramanattukara Infra. The company is expected to invest Rs 566.83 crore (in the form of equity and sub-debt) in the SPVs,
against which it is expected to receive Rs 1,543.19 crore.

View: Positive

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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Midwest ===
CMP INR1625, TP INR2000, 23% Upside, Buy

* Midwest Ltd. (MIDWESTL) is India's largest producer and exporter of premium Black Galaxy Granite. The
company is vertically integrated across the granite supply chain, operating 20 mines, and has generated
~INR6.3b in revenue during FY25, with a CAGR exceeding 21% over the past five years.

« MIDWESTL boasts a best-in-class EBITDA margin of 27.4%, with a CAGR of more than 44% during the
same period, outperforming its granite industry peers.

* Management has a multi-pronged growth strategy focused on leveraging the company’s leadership in
Black Galaxy and Absolute Black granite while diversifying into high-growth sectors such as quartz grit
and powder and beach-sand heavy minerals.

* Its overall revenue and EBITDA are likely to post a 36% and 47% CAGR over FY25-28E, respectively,
supported by the Quartz and HMS businesses. Given this, we expect the Adj PAT to see 56% CAGR
growth over FY25-28E.

View: Buy

nvestment in securities market are subject to market risks, read all the related documents carefully before investing. MOSt Market Outlook 6
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Castrol India 26-Dec-25 [ i
CMP INR 189, TP INR 260, 38% Upside, Buy, MTF Stock

 Canada Pension Plan Investment Board and U.S. PE firm Stonepeak will launch an offer to purchase a
stake of up to 26% in Castrol's Indian unit, following their deal to acquire the firm from parent BP (BP.L).

* Stonepeak and CPPIB will offer Castrol India shareholders 194.04 rupees per share, representing a 2.5%
premium to Wednesday's closing price.

* BP has agreed to sell a 65% stake in Castrol to Stonepeak for about $S6 billion, with CPPIB also investing
up to $1.05 billion for an indirect stake. The deal gives Stonepeak control of Castrol's entire 51% stake in
Castrol India.

* Management remains focused on brand building, widening the distribution network, and launching new
products, all of which we believe will drive volume growth and market share expansion.

 CSTRL has always enjoyed a strong brand legacy, and we are confident in its ability to maintain
profitability through an improved product mix, stringent cost-control measures, and the launch of
advanced products that command better realization.

View: BUY

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Basketonomix: Union Budget 2026 Basket m"&isl\%l

Wealth Management

26-Dec-25 II

* India’s Union Budget 2026—-27 preparations signal a clear policy intent to accelerate domestic demand, revive
orivate investment and generate employment, while maintaining fiscal discipline and aligning economic
oriorities with the long-term Viksit Bharat 2047 vision.

* The Budget is expected to focus on income-tax, GST, and customs simplification to enhance ease of doing
business and support fiscal consolidation, alongside targeted support for agriculture, MSMEs, manufacturing,
infrastructure, higher defence capex, EVs, and renewables through credit and incentives.

* A strong capital expenditure thrust across highways, logistics, defence, rail freight corridors and connectivity is
anticipated, complemented by emphasis on skilling, rural prosperity, women empowerment, Al adoption,
climate action and digital finance to anchor India’s next phase of economic expansion.

Time Frame: 1-3 months Review: Monthly Upside: 5-10% Risk: High Benchmark: Nifty 200
Script 23']\/' ge(ls2%n25 Weightage (%)
TVS Motors 3654 20
UPL 773 20
Bharat Dynamics 1479 20
M&M Financial Services 387 20
Dalmia Bharat 2117 20

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

26-Dec-25 |||
All Stocks Available in MTF Duration : 1 Year Horizon
Stock Name Target (Rs) | Upside (%)
HCL Tech Buy 1,676 2,150 28%
Bharat Electronics Buy 400 500 25%
ICICI Bank Buy 1,359 1,700 25%
TVS Motors Buy 3,654 4 159 14%
KEI Industries Buy 4,413 4,960 12%

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
26-Dec-25 |||
NIFTY (CMP : 26142) Nifty immediate support is at 26050 then 25950 zones while resistance at 26250 then 26325 zones.

Now it has to cross and hold above 26150 zones for an up move towards 26250 then 26325 zones while supports can be
seen at 26050 then 25950 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 e

BANK NIFTY (CMP : 59183) Bank Nifty support is at 59000 then 58750 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 59000 then 58750 levels.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 12
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Sensex Technical Outlook =oswal
2600025

Sensex (CMP : 85408) Sensex support is at 85200 then 84900 zones while resistance at 85700 then 86000 zones.
Now it has to cross and hold above 85500 zone for an upside move towards 85700 then 86000 zone while supports are
seen at 85200 then 84900 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing. 13
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Midcap100 Index Technical Outlook

1-Nifty Midcap 100 - 24/12/25
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* Formed a bearish candle and RSl indicator showing weakness.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Nifty Midcap100 Stats

Advance Decline

25 75
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Smallcap250 Index Technical Outlook

1-Nifty Smilcap 250 - 24/12/25
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26-Dec-25 I.

Nifty SmallCap250 Stats

Advance Decline
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150

* Small Bodied candles and surpassed above 20 DEMA.

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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Sectoral Performance

motilal
. oswal
Closing % Change Wealth Management
Indices 24-Dec|1-day 2-days 3-days 5-days s60ec25 [

NIFTY 50 26142| | -0.13%| | -0.12% D 0.68%| | [1.25%
NIFTY BANK 59184| | -0.20%| | -0.20%| | 0.19%| | 0.44%
NIFTY MIDCAP 100 60451| [} -0.60%| [} -0.60%| | 0.23%| | 1.79%
NIFTY SMALLCAP 250 16645| | 0.06%| | 0.48%| i |1.44%| § 2.68%
NIFTY FINANCIAL SERVICES 27566| | -0.07%| | 0.31%| | 0.68%| | 1.15%
NIFTY PRIVATE BANK 28461| | -0.14%| | -0.17%| | 0.17%| | 0.43%
NIFTY PSU BANK 8310| [} -0.46%|[} -0.80%| [} -0.57%| | -0.11%
NIFTY IT 38975 [} -0.51%| 8 -1.30%| 1| 0.73%| | 2.10%
NIFTY FMCG 55114 } -0.42%| | 0.09%| i 0.61%| |]0.93%
NIFTY OIL & GAS 11959| [ -0.76%|[} -0.74%| | 0.00%| || 0.63%
NIFTY PHARMA 22757| [§  -0.51%|[] -0.74%| | 0.03%| || 0.64%
NIFTY AUTO 27886| | -0.02%| | 0.00% 0.83%| | 1.44%
=) NIFTY METAL 10743| | 0.15%| || 0.69% Ij, 11%| § 2/41%
NIFTY REALTY 885| | 0.17%| | 0.00%| | 0.03%| & 2.05%
=) NIFTY INDIA DEFENCE 7789 0.32%| | 0.44%| § 3.52%| [ 5.55%

* Among the sectoral indices relative strength was seen in Nifty Metal & Nifty Defence.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 16
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Riding the Winning wave

B Technical Pick MANAPPURAM F&O Stock, MTF Stock
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Solid Research. Solid Relationships, 4 Week Focus

Il Technical View

-Stock has broken out from a consolidation zone on the daily chart with a

strong bodied bullish candle.

Price up moves and supported with high traded volumes to support the
bullish sentiment.

‘The RSI indicator is rising to confirm the positive momentum.

We advise traders to buy the stock at CMP Rs. 305 with stop loss below Rs.

286 for potential target around Rs. 343 in 4 weeks.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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26-Dec-25 [
PNBHOUSING RECOs TARGET DURATION

(Mcap X 25,173 Cr.) BUY 066 O17 1025 1 Week
F&o Stock, MTF Stock 1-Pnb Housing Fin Ltd. - 24/12/25 —1100F7
* Consolidation Breakout on daily chart. I Consolidation Breakout 1020
] . t o8
* Strong bodied bullish candle. ; =
D ‘T++T ; --l-T *T -520
* High volumes on up moves. ] i = T i
_ ) tyen, B
* Formed a base around 50 DEMA. | *ees L =
. . . . i+!.|.+¢-o-l* .I.T*T‘* :;:2
* RSI momentum indicator rising.
* We recommend to buy the stock at CMP e
X966 with a SL of X917 and a TGT of High Traded Volumes
—i ll||l|1..l|1111|l.|l...l.l.l...ll.lll.1.1...........1.111.... R TP TR IS e gy R I [ P (Y. I
31025, 5
5> — RSI Rising s
Investment in securities market are subject to market risks, read all the related documents carefully before investing. 18
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Technical Stocks On Radar

BAJAJ_AUTO

(CMP: 9170, Mcap X 2,56,300 Cr.)
F&O Stock, MTF stock

* Falling supply trendline breakout
above 9240.

* Formed a based around 50 DEMA.

* RSl indicator positive crossover.

* Immediate support at 8950.

INDUSTOWER
(CMP: 424, Mcap X1,11,832 Cr.)
F&O Stock, MTF stock

* Range breakout on daily chart.

* Strong bodied bullish candle.

* Respecting 50 DEMA support zones.

* RSl indicator positively placed.

* Immediate support at 407.

Solid Research. Solid Relationships.
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Falling Supply Trendline Breakout above 9240

Formed a base
around 50 DEMA
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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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Nifty : Option Data mol bl

Wealth Management

26-Dec-25 II

e Maximum Call Ol is at 26200 then 26300 strike while Maximum Put Ol is at 26000 then 26200 strike.
e Call writing is seen at 26200 then 26300 strike while Put writing is seen at 26150 then 26100 strike.

* Option data suggests a broader trading range in between 25700 to 26500 zones while an immediate range between
26000 to 26300 levels.

1.6Cr.

Ol Values (Qty)
o
0

S0L
40L
0.0 , ;
25,600 25,700 25,800 25.900 26,000 26,100 26,200 26,300 26,400 26,500 26,600

Bl Calls Ol 16.09Cr. M Puts Ol 14.65Cr.

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

21
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Option - Buying side strategy OsWa
Wealth Management
26-Dec-25 |||
Index Single Leg Buying Multi Leg Strategy
Nifty 26200 CE till it holds Bull call Spread (Buy 26200 CE and Sell 26300 CE) at net premium
(Monthly) above 26150 cost of 30-35 points
Sensex 85900 CE till it cross and | Bull call Spread (Buy 85900 CE and Sell 86100 CE) at net premium
(Weekly) hold above 85500 cost of 50-60 points
Bank Nifty 59200 CE till it holds Bull call Spread (Buy 59200 CE and Sell 59700 CE) at net premium
(Monthly) above 59000 cost of 160-170 points

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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Option - Selling side strategy

motilal
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Wealth Management

Weekly Option Range for Option Writers based on Different Confidence Band

Index Writing
Nifty | 25900 PE &
(Monthly)| 26400 CE
Sensex 84100 PE &
(Weekly) 86900 CE
z?frt"; 58600 PE &
(Monthly) 59800 CE

Date 26-Dec-25 Weekly Expiry 30-Dec-25 Days to weekly expiry 3
molilal
Nifty 26142 India VIX 9.2 oswal
Confidence Probability % Away . Range . Total Premium e s
Band From Spot Put Premium Call Premium (Put + Call)
1.00 B8% + 0.5% 26000 28 26300 32 B0 Aggressive
1.25 75% + 0.7% 25550 15 26350 21 40 Less Aggressive
1.50 B7% + 0.5% 25500 13 26400 13 26 Meutral
1.75 52% + 1.1% 25850 10 26450 9 18 Conservative
2.00 595% + 1.3% 25800 7 26500 3] 13 Most Conservative
Date 26-Dec-25 Monthly Expiry 30-Dec-25 Days to weekly expiry 3
Bank Nifty 50184
Confidence Probability %% Away . Range . Total Premium o e
Band From Spot Put Premium Call Premium (Put + Call)
1.00 B8% + 0.6% 58800 23 59600 79 162 Aggressive
1.25 75% + 0.8% 58700 b4 55700 58 123 Less Aggressive
1.50 B7% + 1.2% 58500 35 59900 32 71 Meutral
1.75 52% + 1.3% 58400 31 60000 26 56 Conservative
2.00 05% + 1.5% 58300 24 60100 19 43 Most 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
& Ban update

Stocks in Ban: SAMMAANCAP

All FNO Nifty 50 Bank Nifty  Fin Nifty

29
0 I

0
= -2% -3 10 -2% -2 10 0%

20
| S— 0

0 1
0 0 to 2% 210 5% > 2%

Decline 20 Advance 27

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Stocks : Derivatives 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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Stocks : Options on radar
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26-Dec-25 II

Call Strike (27 Jan Buying ,
Stock , Trade SL TGT Logic
Expiry) Range
SHRIRAMFIN 980 CE Buy 35-36 32 42 Short Covering
MCX 10900 CE Buy 406-407 | 185 450 Short Covering
POLICYBZR 1920 CE Buy 74-75 67 90 Long build up
Put Strike (27 Jan Buyin
Stock , ( Trade ying SL TGT Logic
Expiry) Range
CIPLA 1490 PE Buy 25-26 19 38 Short build up
JINDALSTEL 1000 PE Buy 25-26 22 32 Short build 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 ooVl

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%)
MANKIND (Sell) 2,193.3 2,215.2 2,171.4
BHEL (Sell) 278.2 281 275.4

Solid Research. Solid Relationships.

26-Dec-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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