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Key Data
Data Current Previous
Dow Jones 49,4545 49,6632
U.S. Dollar Index 97.89 97.70
Brent Crude (USD/BBL) 7177 70.28
US 10Y Bond Yield (%) 4.07 4.09
India 10Y Bond Yield (%) 6.68 6.68
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Stock for Investment

Stock Name Sector *CMP (%) TP (%) Upside

VBL Beverages 452 533 18%

*CMP as on February 19,2026

Top News

+ Infosys launched its Al-first value framework through Infosys
Topaz to help enterprises scale Al adoption. Its strategy focuses on
new Al-first services and Al-augmented offerings across six value
pools. Infosys is working with most top clients and running thousands

of Al projects.

TCS, Tata Group, and OpenAl have formed a strategic partnership
to drive Al-powered innovation across industries. Thousands of
Tata employees will access Enterprise ChatGPT, while TCS will use
OpenAl Codex to enhance software engineering and deliver

industry-specific Al solutions globally.

Refer Page 03-04

Nifty weakened on Thursday, snapping the recent run of gains
as profit booking and broader risk-off sentiment resurfaced.

After opening marginally higher, the Nifty drifted into negative
territory and traded lower through the afternoon, weighed down
by widespread weakness across key sectors.

The latest decline has erased the gains of the past three sessions,
and a decisive break below the 25,400 level could further
weaken sentiment, potentially dragging the index toward the
25,100 gap area.

On the sectoral front, even a single session of profit booking in
the banking index significantly impacted overall market mood,
as other sectors failed to provide meaningful support and also
closed lower.

We therefore recommend maintaining a cautious stance and
waiting for signs of stability before initiating fresh positions.

Stock of the day - ICICIPRULI

Religare Broking Ltd.
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Fundamental

Top News

~
Infosys launched its Al-first value framework through Infosys Topaz to help enterprises
scale Al adoption. Its strategy focuses on new Al-first services and Al-augmented offerings
across six value pools. Infosys is working with most top clients and running thousands of Al
projects. )

\

TCS, Tata Group, and OpenAl have formed a strategic partnership to drive Al-powered
innovation across industries. Thousands of Tata employees will access Enterprise ChatGPT,
while TCS will use OpenAl Codex to enhance software engineering and deliver
industry-specific Al solutions globally. y

HUL's board approved up to 32,000 crore investment over two years to expand capacity in
premium Beauty & Wellbeing and Home Care liquids. The move targets high-growth
categories, boosts supply-chain efficiency via automation, and supports renewable energy
goals.

/

Pine Labs has partnered with OpenAl to build “Agentic Commerce” by integrating OpenAl
APIs into its Al-native infrastructure. This moves fintech beyond rule-based automation
toward contextual, reasoning-driven systems that autonomously optimize commerce
workflows within secure and compliant financial environments .

Safari Industries has signed a 20-year licensing agreement with Carlton Retail to use the
‘CARLTON' brand for luggage and related products in India, renewable for another 20 years.
It will pay 245 lakh or 5% of net sales annually, plus a 299.5 crore refundable security deposit
in tranches.

Stock for Investment Varun Beverages Ltd

Stock Symbol VBL
+ Strong Q4CY25 Despite Seasonality: Revenue rose 14% YoY and

PAT grew 33%, reflecting solid execution and cost control.

Sector Beverages
+ Healthy Volume Growth: Volumes increased 10.2% YoY, supported
by India and international markets.
*CMP () 452
+ Temporary Margin Pressure: EBITDA margin eased due to pricing,
*Target Price (%) 533 new plant costs, and one-off employee expenses, with
normalization expected.
Upside 18% + Positive Growth Outlook: Africa expansion, acquisitions, new

partnerships, and diversification support long-term growth; BUY

maintained with 533 target.

*CMP as on February 19, 2026

“Time horizon - upto 11 Months

_ Religare Broking Ltd.
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Market

Engulfed gains of last three sessions. Decline may extend.

NIFTY |
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+ Nifty weakened on Thursday, snapping the
recent run of gains as profit booking and
broader risk-off sentiment resurfaced.

+ After opening marginally higher, the Nifty
drifted into negative territory and traded
lower through the afternoon, weighed down by
widespread weakness across key sectors.

+ The latest decline has erased the gains of the
past three sessions, and a decisive break
below the 25,400 level could further weaken
sentiment, potentially dragging the index
toward the 25,100 gap area.

+ We therefore recommend maintaining a
cautious stance and waiting for signs of
stability before initiating fresh positions.

S2 R1 R2

59800 61000 61400

+ The banking index witnessed profit booking,
resulting in a corrective move; however, the
broader trend remains positive as it continues
to trade above the short-term 20 DEMA.

+ The index opened with an upward gap but
failed to sustain higher levels amid
persistent selling pressure.

4+ Weakness was broad-based across
constituents, with IDFC First Bank and Kotak
Bank leading the decline.

+ Resistance is placed near 61,400, while key
support is seen around 59,800 in the near
term.

Religare Broking Ltd.
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Momentum Stocks

Stock of the day Recom. CMP () Range* SL Target
ICICIPRULI BUY 648.65 645-649 627 685
Technical Chart : Daily + ICICIPRULI. is displaying a technically
E constructive structure following a phase of
EMA200 (CloseLine 201 Ieiet FruLife InsCo LtdIC CIPRULI - DAILY T . .
. orderly consolidation.
ﬁ“ﬂ‘ _ |+ Prices continue to sustain above rising
" " -~ medium-term moving averages,
" ‘* ”'L ; w reinforcing underlying trend strength.
Hi i . .
Iﬂ' it H l ‘ Jf H ‘T*' @ + The recent price action reflects a pattern of
IM ’ l‘ b higher lows, while volume behavior
!'7 ) '“M l ‘ — o L indicates accumulation on minor declines.
" 510 . raen
-hmﬁ"l* 'ﬁ‘ i\ ‘M" |l| “ " + Momentum oscillators are stabilizing near
f ol T' ' " neutral levels, suggesting scope for further
upside over a short-term perspective and
‘ ‘ . investors can create long exposure in the
et ittt ettt sl stock between given levels.
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— Religare Broking Ltd.
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Research Team

Name Email ID

Ajit Mishra ajitmishra@religare.com
Abhijeet Banerjee abhijeet.banerjee@religare.com
Gaurav Sharma gauravsharma2@religare.com
Ashwani Harit ashwani.harit@religare.com
Divya Parmar divya.parmar@religare.com
Rajan Gupta rajan.guptal@religare.com
Vivek Chandra vivek.chandra@religare.com
Himanshu Gupta himanshu.guptal@religare.com

_ Religare Broking Ltd.
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Disclaimer

Before you use this research report, please ensure to go through the disclosure inter-alia as required under Securities and Exchange Board of India (Research

Analysts) Regulations, 2014 and Research Disclaimer at the following link: https://www.religareonline.com/disclaimer

specific analyst(s) specific disclosure(s) inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 is/

are as under:

Statements on ownership and material conflicts of interest, compensation— Research Analyst (RA) [Please note that only in case of multiple RAs, if in the

event answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a) to F(j) below, are given separately]:

S.
Statement Answer
No.
Yes No
I/we or any of my/our relative has any financial interest in the subject company? [If answer is yes, nature of Interest is given N
o
below this table]
I/we or any of my/our relatives, have actual/beneficial ownership of one percent. or more securities of the subject company, at N
o
the end of the month immediately preceding the date of publication of the research report or date of the public appearance?
I/we or any of my/our relative, has any other material conflict of interest at the time of publication of the research report or at N
o
the time of public appearance?
I/we have received any compensation from the subject company in the past twelve months? No
I/we have managed or co-managed public offering of securities for the subject company in the past twelve months? No
I/we have received any compensation for brokerage services from the subject company in the past twelve months? No
I/we have received any compensation for products or services other than brokerage services from the subject company in the N
o
past twelve months?
I/we have received any compensation or other benefits from the subject company or third party in connection with the N
o
research report?
I/we have served as an officer, director or employee of the subject company? No
I/we have been engaged in market making activity for the subject company? No
Nature of Interest if answer to F(a) above is Yes: Name(s) with Signature(s) of RA(s).

[Please note that only in case of multiple RAs and if the answers differ inter-se between the RAs, then RA specific answer with respect to questions under F(a)

to F(j) above, are given below]

) Serial Question of question which the signing RA needs to
SS. No. Name(s) of RA. Signatures of RA ) Yes No
make a separate declaration [ answer

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on directly or indirectly in any
form to any other person or published, copied, in whole or in part, for any purpose, without prior written permission from RBL. We do not guarantee the

integrity of any emails or attached files and are not responsible for any changes made to them by any other person.

No representations are being made about the performance or activities unless accompanied by data regarding performance,
disclosures of all the risk factors, etc. and disclaimer that “Such representations are not indicative of future results

_ Religare Broking Ltd.
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