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Refer Page 02
Stock for Investment
Stock Name Sector *CMP (%) TP (%) Upside

KOTAKBANK BANK amn 497.4 21%

*CMP as on March 02, 2026
Top News
+ The Directorate General of Civil Aviation (DGCA) in its latest data
has showed that India’s domestic air passenger traffic grew 4.36

per cent year-on-year to 152.49 lakh in January 2026 as compared
to 146.11 lakh passengers in the year-ago period.

+ The government in its latest data has said that power consumption
in the country increased slightly by 1.86 percent to 132.99 billion
units (BU) in February 2026 from 130.56 BU a year ago, as demand
for heating appliances such as geysers and blowers declined due
to higher-than usual temperature.

Refer Page 03-04

+ Nifty witnessed sharp selling pressure on Monday and lost over
a percent amid weak global cues and rising geopolitical tensions.

+ However, a recovery in the final hour helped trim some of the
losses and the index eventually settled at 24,865.70.

+ From a technical perspective, the sharp decline has pushed the
Nifty closer to its swing low around the 24,600 level, and a
decisive break below this could extend the correction towards the
24,400 mark.

+ On the upside, the 25,000-25,250 zone is likely to act as an
immediate hurdle in case of any recovery.

+ Given the heightened volatility and global uncertainty, we
reiterate our advice to maintain a cautious stance, keep position
sizes light and focus on disciplined risk management.

+ Stock of the day - LUPIN

Religare Broking Ltd.
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Top News

Tata Consultancy Services (TCS) has launched TCS Workspace Experience Studio )

engineered with Zscaler Digital Experience (ZDX). This solution by TCS and powered by
Zscaler will redefine enterprise digital workspaces for customers by integrating Zero Trust
security, observability, and Al-powered experience analytics, delivering a truly seamless,
resilient, and proactive digital environment for their workforce. )

\
Bajaj Housing Finance has raised Rs 503.41 crore through the allotment of 50,000 Secured
Redeemable Non-Convertible Debentures (NCDs), at face value of Rs 1,00,000 each on
private placement basis. The Debentures are proposed to be listed on the Wholesale Debt
Market Segment of BSE.

J

\

The Directorate General of Civil Aviation (DGCA) in its latest data has showed that India's
domestic air passenger traffic grew 4.36 per cent year-on-year to 152.49 lakh in January
2026 as compared to 146.11 lakh passengers in the year-ago period.

/

Tata Technologies has entered into a strategic partnership with WITTENSTEIN High Integrity
Systems (WHIS), a global leader in safety critical embedded software. The collaboration
aims to accelerate innovation in Software-Defined Vehicles (SDVs) by integrating WHIS's
flagship product, SAFE RTOS, into the company’s advanced automotive software stack.

The government in its latest data has said that power consumption in the country increased
slightly by 1.86 percent to 132.99 billion units (BU) in February 2026 from 130.56 BU a year
ago, as demand for heating appliances such as geysers and blowers declined due to
higher-than usual temperature.

Stock Symbol KOTAKBANK Stable earnings, improving asset quality: NIl grew 51% YoY, NIM
steady at 4.54%, and credit cost declined to 63 bps as stress in
microfinance and personal loans eased. PAT rose 4.3% YoY to

Sector BANK

234.5 bn.

. e Secured-led loan growth: Advances grew 16% YoY to 4.81 lakh
CMP (%) an crore, driven by mortgages (+18%) and SME (+17%), while unsecured
exposure remained controlled at 9.2%.

"Target Price () 497.4 « Healthy deposit momentum: Deposits increased 15% YoY, led by

term deposits (+17%), with CASA at 41.3% and improving cost of
Upside 21% funds through better mix.

e Strongoutlook, BUY maintained: With Tier 1 CAR at 215% and

improving RoA (2.1-2.2% expected), the bank targets 17-21% CAGR in

advances and earnings; BUY retained with 3497.4 target.
*CMP as on March 02, 2026

“Time horizon - upto 11 Months

— Religare Broking Ltd.
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Retested swing low at 24,600. Maintain caution.

NIFTY

24865.70N 312,95 (1.24%)
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+ Nifty witnessed sharp selling pressure on
Monday and lost over a percent amid weak
global cues and rising geopolitical tensions.

+ However, a recovery in the final hour helped

trim some of the losses and the index
eventually settled at 24,865.70.
+ From a technical perspective, the sharp

decline has pushed the Nifty closer to its
swing low around the 24,600 level, and a
decisive break below this could extend the
correction towards the 24,400 mark.

+ Given the heightened volatility and global
uncertainty, we reiterate our advice to
maintain a cautious stance, keep position

sizes light and focus on disciplined risk
management.
S2 R1 R2

59000 60500 60800

+ The banking index reacted adversely to
global developments, opening with a sharp

gap-down and maintaining sustained
weakness throughout the week.
+ The index signaled early technical

deterioration by closing below its 50-day
DEMA for the first time in a month, though the
100-day DEMA continues to offer near-term
support.

+ Broad-based selling pressure was observed
across banking stocks, led by PNB and Yes
Bank.

+ Immediate resistance stands near 59,000,
while key support is positioned around
60,800.

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target
LUPIN BUY 231110 2305-2315 2230 2470
Technical Chart : Weekly + LUPIN is exhibiting a structurally bullish
S ; price pattern, characterized by consistent
— ﬁ higher highs and higher lows, reflecting
radual Upmove .
I*'. l ' ‘HW' o strong underlying momentum.
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' ' *"i “ h * “T —mm the stock has witnessed an orderly upward
] ) Ccnsohdahon Phase —— 1800 i i i
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e w0 prices holding above key upward-sloping
- - moving averages that continue to act as
‘ . dynamic support.
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accumulating the stock in the given range.
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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
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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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