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Nifty Midcap 100 has entered a fresh structural uptrend after registering a
breakout above its previous cycle high. Historical analysis suggests that such
breakouts are typically followed by 20-24 months of sustained outperformance. If
the current cycle follows a similar trajectory, the uptrend may extend till 4QCY27,
in our view.

The broader market continues to exhibit improving participation, indicating that
the ongoing rally is not confined to a select group of stocks. Intermediate
corrections should be viewed as accumulation opportunities, while the long-term
bullish structure remains intact above 59,000.

Market leadership broadens
Leadership is gradually shifting toward economically sensitive sectors, reflecting improving
risk appetite and expectations of a stronger earnings cycle.

Preferred themes

Capital Goods
Industrials

Metals and Mining
Electrical Equipment
Telecom

Infrastructure

Capital Markets

Momentum rankings indicate increasing participation from Healthcare, Banks, Defence, and
Consumer Durables segments, reinforcing the bullish undertone across the broader market.

Preferred technical ideas

Stock Accumulation Zone Stop Loss Target
Fluorochem Rs3,886-3,700 Rs3,500 Rs4,850
GMR Airports Rs108-102 Rs97 Rs130
Medanta Rs1,275-1,240 Rs1,175 Rs1,450
Mankind Pharma Rs2,533-2,420 Rs2,350 Rs2,900

Source: Emkay Technical Research

Outlook

The combination of a structural breakout in Nifty Midcap 100, improving market breadth,
and strengthening sectoral momentum suggests that the next phase of market leadership
could emerge from the midcap universe. Investors should continue to accumulate quality
businesses on declines and position portfolios for a potential multi-quarter period of midcap

outperformance.
Kapil shah
kapil.shah@emkayglobal.com
+91-22-66121248
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Nifty Midcap 100: The index enters a bullish zone once it moves above the previous peak
or range breakout. Upside move for the index sustains for 20-24 months. Extrapolating the
historical pattern, the Midcap index can have an up-run until Oct-Dec-27.

Intermediate corrections can be buy opportunities, and a bullish thesis will hold till the 59,000
level.

Exhibit 1: Nifty Midcap 100

shhkpl created with TradingView.com, Jun 22, 2026 11:05 UTC+5:30
Nifty MidCap 100 Index - 1M - NSE 62,686.85 =963.05 (+1.56%) Vol21.09B point.
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Exhibit 2: Nifty Midcap - Time-wise up-move
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Technical picks

Fluorochem: Accumulate - 3,886 to 3,700; SL - 3,500 (10%); TGT - 4,850

(25%)
Exhibit 3: Fluorochem - Weekly chart
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GMRAIRPORT: Accumulate - 108 to 102 (5%); SL - 97 (9%); TGT - 130
(20%)

Exhibit 4: GMRAIRPORT - Monthly chart

shhkpl created with TradingView.com, Jun 22, 2026 13:11 UTC+5:30
GMR Airports Ltd - 1M - NSE 108.18 +7.81 (+7.78%) Vol345.59M INR

109.07
H GMRAIRPORT | 108.18

90.00

70.00

58.00

28.00

22.00

18.00

14.00
11.50
9.50
7.90

2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035

17 TradingView

Source: TradingView, Emkay Technical Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

June 23, 2026 | 3



India Equity Research

MEDANTA: Accumulate - 1,275 to 1,240; SL - 1,175 (8%); TGT - 1,450

(15%)
Exhibit 5: MEDANTA - Weekly chart
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MANKIND: Accumulate - 2,533 to 2,420; SL - 2,350 (7%); TGT - 2,900
(15%)

Exhibit 6: MANKIND - Weekly chart
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Outperforming and underperforming sectors

Exhibit 7: Outperforming and underperforming sectors

Nifty LargeMid 250

Basic Industry
R4 ]
1{Industrials Information Technolog 1|Capital Goods Information Technolog| 1|Electrical Equipment Fertilizers & Agrochemicals | 1|Heavy Electrical Equipment Restaurants
2{Telecommunication  |Fast Moving Consumef 2|Telecommunication Construction Materials| 2|Metals & Minerals Trading|IT - Software 2|Power Distribution Tour Travel Related Service
3|Utilities Energy 3(Textiles Construction 3|Capital Markets Personal Products 3|Cables - Electricals Computers - Software & Co
4|Services Fast Moving Consumer| 4|Transport Infrastructure  |IT- Services 4{Trading - Minerals Pesticides & Agrochemicals
Kapil Shah 5|Power Consumer Services 5|Diversified Metals Agricultural Food & other Pro| 5|Compressors Pumps & Diesel Engilinternet & Catalogue Retail
Emkay Global 6{Metals & Mining 0il Gas & Consumable | 6{Industrial Products Diversified FMCG 6|Other Electrical Equipment Tractors
19.06.2026 7|Minerals & Mining Leisure Services 7|Explosives Personal Care
UpToDate 8|Textiles & Apparels Cement & Cement Products | 8|Castings & Forgings Edible Oil
9|Telecom - Services Construction 9|Other Textile Products IT Enabled Services
10|Gas Agricultural Commercial & Cq 10|Diversified Metals Diversified FMCG
11lBanks Petroleum Products 11|Port & Port services Logistics Solution Provider
lzlchemicals & Petrochemica|Financial Technology (Fintech 12|Exchange and Data Platform Other Financial Services
13|Software Products Fertilizers
14]Asset Management Company ~ [Cement & Cement Product:
15(Telecom - Cellular & Fixed line se{Tyres & Rubber Products
16|Airport & Airport services Life Insurance
17|LPG/CNG/PNG/LNG Supplier  |Civil Construction
18|Auto Components & Equipments |Passenger Cars & Utility Vel

Source: Emkay Technical Research
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Sectors with momentum

Exhibit 8: Sectors with momentum
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Exhibit 9: Momentum stocks from the industry

Industry Top stock
Electrical Equipment MTARTECH
Metals and Minerals Trading ADANIENT
Capital Markets ANGELONE
Transport Infrastructure ADANIPORTS
Diversified Metals VEDL
Industrial Products GRWRHITECH
Minerals and Mining LLOYDSME
Textiles and Apparels ICIL
Telecom - Services HFCL

Gas AEGISLOG
Banks MAHABANK
Chemicals and Petrochemicals BALAMINES

Source: Emkay Technical Research

Exhibit 10: Momentum stocks from basic industry

Basic Industry Top stock
Heavy Electrical Equipment GVT&D
Power Distribution ADANIENSOL
Cables - Electricals RRKABEL
Trading - Minerals ADANIENT
Compressors Pumps and Diesel Engines KIRLPNU
Other Electrical Equipment MTARTECH
Explosives SOLARINDS
Castings and Forgings AIAENG
Other Textile Products ICIL
Diversified Metals VEDL

Port and Port Services ADANIPORTS
Exchange and Data Platform BSE
Software Products OFSS

Asset Management Company NAM-INDIA
Telecom - Cellular and Fixed Line Services IDEA

Airport and Airport Services GMRAIRPORT
LPG/CNG/PNG/LNG Suppliers ATGL

Auto Components and Equipment SANSERA

Source: Emkay Technical Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX)
and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates]
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues
and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI") bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by
SEBI at any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was,
is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is
its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients
simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable
for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not
match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of
EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the
recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise
to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities
and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to
be reliable, although its accuracy and completeness cannot be guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone
service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority
(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report
is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may
not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from
registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc.
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures b Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of June 23, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of June 23, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the June 22, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or
brokerage services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading,
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.
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