8 BOKING

BAJAJ

(,O bajajbroking.in | B» |Q’>

Morning Bell &

17 April 2026




2 BROKING Morning Bell

BAJAJ

T— indices | CMP_| Daily% | YTD% |

Indian benchmark indices ended the session on 16th NIFTY 24197 -0.14 -7.40
April on a slightly negative note, amid heightened BANKNIETY 56086 -0.38 -5.87
volatility driven by weekly Sensex expiry, despite

supportive cues from a stronger Indian rupee and SENSEX 77989 -0.16 -8.49
Brent crude hovering near the $96 mark. USDINR 93.20 0.19 12.06
O At close, the Sensex declined by 122.56 points or INDIA VIX 18.085 -3.12 20.87

0.16% to settle at 77,988.68, while the Nifty

slipped 34.55 points or 0.14% to close at . o -
24.196.75. Global Indices Daily% | YTD %
DOwW

QO On the sectoral front, most indices traded with a e o L
positive undertone, with notable gains seen in S&P500 7041.3 0.26 2.86
Nifty Metal, Nifty IT, Media, and Consumer NASDAQ 24102.7 0.36 3.70
Durables. On the other hand, Nifty Auto and
Banking stocks (Private & PSU) emerged as NIKKEI 58930.2 -0.99 17.07
laggards, while the rest of the sectors traded HANGSENG 26136 -0.98 1.97
with a mixed bias.

benchmarks and mirrored a positive sentiment,
)

with the Nifty Midcap 100 rising by 0.63% and the GOLD (S 4813.6 0.M 1.47
Small cap index gaining 0.89%, indicating BR. CRUDE ($) 98.2 -1.20 2113
continued participation in the broader space. ) s s )
COPPER ($) 6.05 -0.49 50.57
O Gift Nifty signals a flat to negative opening for the
Indian market. Nifty spot in today's session is US 10YR (%) 4.31 0.05 -5.18
likely to trade in the range of 24,000-24,400. Asian Market updated on 8:00 AM

Eloballlpugics Fund flow Activity on NSE BSE & MSEI

U US markets ended slightly higher on Thursday,
fueled by hopes for a U.S.-Iran peace deal and
the announcement of a ceasefire between Israel Fll 382.36 -39907.30 -210523.71

and Lebanon. DIl -3427.75 34418.10 285022.32

O Investor sentiment was lifted after Israel agreed
to a temporary ceasefire with Lebanon, while U.S.
President  Donald Trump  signaled that India Forex reserve data on 17t April 2026
Washington and Tehran could resume talks over
the weekend, raising hopes for a broader de- Stocks in F&O Ban
escalation in the region

Key Events

SAMMAAN CAPITAL , SAIL.
O The Lebanon ceasefire, expected to last around

10 days, is seen as a potential steppingstone
toward wider peace negotiations.

Position of Market Participants
U Economic data released earlier in the day showed

U.S. jobless claims falling more than expected, 200000
pointing to continued resilience in the labor —_— T

100000 63247
market and offering further support to equities. 0
U Asia-Pacific markets opened lower Friday, as
cautious optimism over the Middle East conflict =~ ™"
tempered sentiment, diverging from Wall Street’'s
record-setting rally.
Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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ndex ghts (DA
[ index | Futures Price | Change | Change (%) | VWAP | Basis | Valume | ChangeinOl | 0% | ATMIV's | PCROI
Nifty 24.195.80 -41.9 -0.2% 2424871 -0.95 81,779 -2,95295 -14% 18.8 0.98
Bank Nifty 56,209.20 -209.6 -0.4% 56,409.81 122.80 31,106 10,560 0.4% 223 0.87
[ omoa licoxloix | ionasiort il ormea v
BHEL 5.8% GODFRYPHLP 1.8% 19.0% Long_Buildup NAM INDIA FORTIS 0.35
ADANIPOWER 5.5% ANGELONE -1.4% 18.2% Short_Buildup PHOENIXLTD 5.6 PIIND 0.34
CROMPTON 5.3% ASTRAL -3.7% 17.6% Short_Buildup BHEL 3.6 SUZLON 0.30
KAYNES 4.8% MOTILALOFS -0.8% 15.5% Short_Buildup MOTILALOFS 3.6 3600NE 0.27
POLICYBZR 4.7% ADANIPOWER 5.5% 15.1% Long_Buildup VBL 3.0 PGEL 0.26

[ Symbor [ rice ] 0% | tonganort [l symoor [l svmbor_[changes

SUPREMEIND -4.1% HDFCAMC -0.1% -5.0% Long_Unwinding ICICIGI -8.2 NAM-INDIA -0.62
ASTRAL -3.7% TATATECH 1.8% -4.9% Short_Covering BLUESTARCO -6.6 INDIANB -0.33
GMRAIRPORT  -2.6% UNOMINDA 0.6% -4.6% Short_Covering HDFCAMC -6.2 ICICIPRULI -0.31
HEROMOTOCO -2.4% LODHA 1.7% -4.4% Short_Covering TATATECH -4.4 MANKIND -0.26
ABCAPITAL -2.0% INFY 1.2% -4.3% Short_Covering CUMMINSIND -4.3 INDUSTOWER -0.25
Index Future Participant wise Ol Change Index Option Participant wise Ol Change
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research




3 BOKING

BAJAJ

Nifty Outlook

INIFTY [N59901]24187.85, -0.18%
Price Avg(E,20)

LOG| RIS
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Intraday Support & Resistance

Morning Bell

The index formed a bearish candlestick pattern,
registering both a higher high and a lower low, indicating a
phase of consolidation amid heightened volatility. On
Thursday high Nifty has already retraced more than 50%
of its prior decline from 26,373 to 22,183.

On the daily timeframe, the stochastic oscillator has
approached the overbought zone following a sharp rally of
approximately 2,200 points over the past nine trading
sessions. Given this swift upward move, a period of
consolidation within the 23,400-24,400 range appears
likely in the near term.

Short term support is placed in the 23,450-23,100 zone,
which coincides with the recent gap area and the 20-day
exponential moving average (EMA). Sustaining above this
support band would be crucial for maintaining the current
pullback trend.

On the upside, a decisive close above 24,400 could act as
a trigger for further upside momentum, potentially guiding
the index towards the 24,700-24,800 zone. This range
represents a confluence of the 200-day EMA and a
previous breakdown area.

Nifty 23980
Nifty Option Chain
o
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Synthetic futures are placed at 24,186, keeping the index near key pivot levels.

Highest call writing is at 25,000, while highest put writing stands at 23,000, defining the broader range.

Call writers are dominant above 24,200, with the highest addition at 24,800, indicating resistance placed higher.
Below 24,000, call writing remains relatively lighter, with the highest addition at 23,200.

The structure reflects a constructive undertone, with resistance gradually shifting upwards.

Continued call unwinding, along with a sustained move above 24,200, can trigger further upside towards 24,500.
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Bank Nifty Outlook
BANKNIFTY [N59906]56036.40, -0.47% The index formed a bearish candlestick pattern
Price Avg(E,20) Ava(E,200 LOG| IRIS characterized by a higher high and a lower low, indicating

62000 consolidation amid elevated volatility. The index has already
61000 | retraced more than 50% of its prior decline from 61,764 to

49,955.
60000

50000 On the daily timeframe, the stochastic oscillator has

approached the overbought zone following a sharp rally of

nearly 7,000 points over the past nine trading sessions.

57000 Given the magnitude of this up move, a period of

consolidation in the near term cannot be ruled out, with the
index likely to trade within the 54,000-57,000 range.

58000

55000
From a short-term perspective, immediate support is placed
in the 54,000-53,000 =zone, which aligns with the
53000 confluence of the recent gap area and the 20-day EMA.
Holding above this support band would indicate that the
ongoing pullback structure remains intact.

54000

52000

51000

On the upside, a decisive close above the 57,000 marks
50000 would signal a continuation of bullish momentum,
potentially paving the way for an advance towards the

Stoch(5,3
i 58,000-59,200 zone. This region coincides with the gap
A/ 50.00 area formed on March 6 and the 78.2% retracement of the

550 267 F N ol recent decline from 61,764 to 49,955.

Intraday Support & Resistance

Bank Nifty 55470 55750 56086.40 56440 56840

Bank Nifty Option Chain

BANKNIFTY 56209.20 -209.6 +-0.4
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O Highest call writing is at 60,000, while highest put writing is at 55,000, outlining the broader range.
Q Straddle formation at 56,000 highlights it as the key pivot level.
a

Call writers are active above 56,500, with the highest addition at 61.000. indicating resistance placed at higher
levels

Q Put writers have unwound positions from 58,000 and remained relatively muted in building fresh positions.
O The structure indicates consolidation with supports holding near lower levels.
Q Overall positioning remains constructive with limited downside pressure.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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News and its impact

The bank will consider fundraising through equity and debt on POSITIVE

S B o April 25, as per an exchange filing.

Hindustan Copper The company clarifies fchere are no ongoing JV pegotlatlons with NETURAL
Codelco and says media reports have no material impact.

VA Tech Wabag The company clarifies it has no Rs.éOQ crore Saudi gontract and NETURAL
awaits order award for a Kuwait desalination JV project.

HDEC Bank The banlf approves investment of up to Rs.1,000 crore in HDFC NETURAL
Life, subject to RBI approval.

RVNL The company emerges as L1 bidder fqr a Rs.967 crore POSITIVE
construction project of East Coast Railway.

Nifty Metal mm 153
Nifty IT m 0.88
Dr. Reddy Lab. I 0% Nifty PSE m 072
Nifty Commodities m 0.61
|nfOSYS I 049 Nifty Media m 0.59
Nifty Energy m 0.50
Nifty Realty ® 0.39
ICICIBank -0.28 | Nifty FMCG 1 0.18
Nifty Pharma 1 0.13
Nifty India Consumption 0.12
HDFC Bank -2.62 . Nifty Infrastructure 0.08
Nifty Healthcare PR 0.08
. Nifty PSU Bank -0.17 1
Wipro -485 [ Nifty Oil & Gas PR 017 1
Nifty Auto -0.38 1
-10.00 0.00 10.00 Nifty Bank -0.38 1
Nifty Financial Services -0.38 1
NIFTY Private Bank -0.56 =
-8.00 2.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WIPRO Q4FY26 Result Update

Result Update Key Data

The company delivered a steady performance for the .
. ) " Sector / Industry Information Technology

quarter, with revenue coming in at Rs.242.4 bn, .

. 52 week High/Low 273 /186
reflecting a healthy 8% year-on-year growth and a Market Cap (bn)
modest 3% sequential uptick, broadly in line with arketLap thn CAVEED
expectations. EBIT stood at Rs.42 bn, rising 7% YoY and Bloomberg Code WPRO:IN
17% QoQ, slightly outperforming consensus estimates Face Value (%) 2.00
by 3%, indicating improved operating efficiency. —
Margins settled at 17.3%, contracting marginally by 15 Shareholding %
basis points on a yearly basis but expanding sharply by Particulars Q1FY26 Q2FY26 Q3FY26
214 basis points sequentially, and surpassing Promoters 727 727 72.6
expectations by 56 basis points. Profit after tax came in Fll 8.2 8.5 8.2
at Rs.35 bn, dipping 2% YoY but rebounding strongly DIl 7.8 7.9 8.4
with a 12% QoQ growth, marginally ahead of estimates Others 1.4 1.0 10.8

by 1%, highlighting resilience in bottom-line
performance despite some yearly pressure.

Operational Performance Financial Ratios

Q IT Services revenue for Q4 FY26 came in at $2,651

# No Promoter Pledge

million, reflecting sequential growth of 0.2% in o
9 sed grow > ROCE (%) 17.9 19.0 10.3
constant currency (CC) and a marginal YoY decline ROE (%)
of 0.2% in CC terms. . 14.8 16.0 15.4
O Full-year FY26 IT Services revenue stood at $10,478 P/E (x) 15 20.9 16.7
million, a CC decline of 1.6% YoY — marking the P/B(x) 17 23 25
second consecutive year of revenue contraction on
D/E(x) -32.4 -411 -38.3

a constant currency basis.
Q Operating margin for Q4 FY26 was 17.3%, EV/EBITDA(X) 6.8 12.7 10.5

contracting 30 bps sequentially and 20 bps YoY.

Margin was weighed down by two incremental

months of Harman DTS acquisition consolidation

and the impact of the wage hike effective March 1,

2026. Rupee depreciation provided a partial offset. Nifty 50 3.4 (5.8) (5.4) (1.2)
U Full-year FY26 operating margin at 17.2% expanded

15 bps YoY, demonstrating disciplined cost

management despite headwinds.

Financial Metrics (in bn)

WPRO 7.8 (21.4) (17.2) (7.2)

Particulars Q4FY26 Q4Fy25 YoY (%) Q3FY26 QoQ(%) Estimates# Var(%) FY26 FY27# FY28#
Revenue 242.4 2250 8% 2356 3% 2427 0% 926 993 1,040.0
EBIT 42.0 39.3 7% 35.7 17% 40.7 3% 151 165 174.3
EBIT Margin (%) 17.3% 17.5% -15bps 15.2% 214bps 16.8% 56bps 16.3% 16.7% 16.8%
Adj. PAT 35.0 35.9 -2% 31.2 12% 34.7 1% 132 142 149.9
PAT Margin (%) 14.4% 15.9% -150bps 13.2% 120bps 14.3% 15bps 14.2% 14.3% 14.4%
EPS 3.3 3.4 3.0 3.3 12.6 13.5 14.3

# Bloomberg Consensus

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WIPRO Q4FY26 Result Update

Adjusted net income for Q4 FY26 grew 3.7% QoQ and 2.2% YoY for the full year, reflecting healthy
profit conversion despite soft revenue growth.

Operating cash flow for FY26 was strong at 112.6% of net income ($1.591 million), though Q4
standalone cash conversion moderated to 90.1%.

Voluntary attrition improved to 13.8% on a trailing twelve-month basis — the lowest in 20 quarters —
reflecting stable workforce sentiment in a cautious external environment.

Total headcount stood at 242,156, with net additions of 154 in Q4, signaling a deliberate de-linking of
headcount from revenue growth as Al-led productivity gains take hold.

0O 0O 0O O

Strategic Market Unit (SMU) Performance

U Americas 1 grew 0.3% QoQ and 2.9% YoY in CC, supported by strong performance in consumer,
technology, and communications. Healthcare was a drag due to seasonality and policy-related
changes.

U Americas 2 declined 2.6% QoQ and 6.7% YoY in CC — the key area of concern this quarter. Weakness
was concentrated in the BFSI sector, driven by a combination of a client-specific issue (expected to be
fully resolved by end of Q1 FY27) and delayed ramp-ups on previously won large deals. Management
indicated this is not a structural or macro-driven issue.

U Europe grew 2.0% QoQ sequentially in CC and was flat YoY. Positive momentum was noted in the UK
BFSI sector and Germany, with strong deal pipeline visibility.

U APMEA was the standout performer, growing 3.1% QoQ and 8.8% YoY in CC, led by Southeast Asia.
BFSI, technology, and communications sectors are gaining traction in this region.

Deal Wins and Order Book

QO Total bookings for Q4 FY26 were $3,455 million, up 3.2% QoQ in CC. Full-year total bookings reached
$16,449 million, up 14% YoY — the strongest booking year in recent history.

Q Large deal TCV (deals 2 $S30 million) for Q4 FY26 was $1,440 million, surging 65.1% QoQ in CC. Full-year
large deal TCV was $7,829 million, up 45.4% YoY — the highest in at least five fiscal years.

O 14 large deals were signed in Q4 alone, totaling $1.4 billion.

U Key strategic wins include a US health insurer contract extension for IT modernization, a global
manufacturer multi-year renewal leveraging Wipro Intelligence™, TruStage retirement services
transformation, ABB Group digital workplace renewal with agentic Al capabilities, and a Southeast
Asian GCC establishment for asset operations.

Q Post quarter-end, two strategic deals were announced: (1) the OLAM Group engagement — expected
to exceed $1 billion in contract value with $800 million committed spend, encompassing end-to-end
farm-to-fork transformation and the acquisition of MindSprint, OLAM's IT/digital arm; (2) a vendor
consolidation deal with an existing top client. Both have been incorporated into Q1 FY27 guidance, with
mid-quarter revenue contribution assumed.

Guidance and Outlook

O Q1FY27 revenue guidance: $2,597-$2,651 million, implying sequential CC growth of -2.0% to 0%. This
is the weakest guidance range in recent quarters.

Q The soft guidance is attributable to: (a) continuing impact from the Americas 2 client-specific issue
through Q1 (management confirmed full resolution post Q1); (b) delayed ramp-up of a previously won
large deal; (c) seasonal Q1 weakness; partially offset by mid-quarter revenue contribution from the
OLAM and vendor consolidation deals.

U Management indicated deal pipeline remains strong and secular across markets and industries,
providing comfort on the medium-term growth trajectory.

O Q1 FY27 guidance exchange rate assumptions: GBP/USD at 1.34, EUR/USD at 1.17, AUD/USD at 0.70,
USD/INR at 92.35, CAD/USD at 0.73.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Margin Outlook and Headwinds

O Q1FY27 will absorb two additional months of salary increase impact (only one month was absorbed in
Q4 FY26).

U New large deal ramp-ups typically come with lower initial margins due to competitive deal structures
and transition costs.

U Planned acceleration of investments in the newly launched Al Native Business & Platforms unit will
create incremental cost pressure.

O Connected services capabilities (Harman DTS acquisition) continue to dilute near-term margins.

U Management has guided for potential quarter-on-quarter margin volatility but reiterated the medium-

term objective of maintaining margins in a narrow band through operational efficiency improvements,

productivity gains from Al deployment, and overhead optimization.

Al Strategy and Structural Pivot

U Wipro has launched a dedicated Al Native Business & Platforms unit, marking a deliberate pivot from a
services-only model to a services-as-a-software approach. The unit will operate with dedicated
leadership, focused investment, and a distinct operating model.

U Wipro Intelligence — the unified Al-powered platform suite — underpins delivery across run-and-
operate (WINGS platform) and build-and-transform (WEGA platform) engagements.

U Management indicated that Al is being embedded across all new client engagements and is no longer
optional. Productivity gains are most visible in software testing and coding, with Al advisory and
consulting (led by Capco in BFSI) emerging as a meaningful revenue stream.

U The company is building Al-native platforms across healthcare, banking, insurance, telecom, and
automotive verticals, and clients are increasingly requesting platform-based solutions over legacy
approaches.

U Al revenue is currently not disclosed separately; management signaled this will likely remain the
approach for now, though it acknowledged growing investor interest in the disclosure.

Q Management rebutted analyst concerns about Al being a headwind to IT revenues (referencing the
Anthropic Mythos model reports), noting that such models create opportunities for error identification
and remediation alongside any productivity displacement.

Capital Allocation

Q The Board has approved a 3150 billion buyback (~$1.6 billion) at 250 per share, covering 5.7% of paid-
up equity capital — the largest buyback in the company's history. Completion is expected by Q1 FY28,
subject to shareholder approval.

Q Interim dividend of %11 per share (declared across two tranches in FY26) has been treated as the final
dividend for FY26.

QO For FY26, total cash returned to shareholders was $1.3 billion in dividends, bringing the three-year
cumulative payout ratio to 88% — well above the company's stated capital allocation policy.

U Management emphasized that the buyback represents return of excess cash and that sufficient
reserves remain for M&A, large deal investments, and the Al platforms unit. Gross cash including
investments stood at $5.9 billion.

Demand Environment and Macro Risks

U Management characterized the geopolitical environment — including trade tariffs, immigration
restrictions, and Middle East conflict — as the "new normal.” Clients are increasingly baking such
disruptions into their planning.

O No material direct impact from the Middle East conflict on Wipro's operations or client spend has been
observed so far. A couple of client projects have been slowed down, but nothing material.

a In the manufacturing and auto sectors, clients are focused on supply chain resilience and visibility —
an area where Al-led solutions present an opportunity for Wipro.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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U Tariff-led disruptions are putting pressure on manufacturing clients' input costs and consumer
demand forecasting, leading to tighter IT budget scrutiny in pockets of the vertical.

QO Energy & Utilities and Manufacturing (EMR) sector — contributing ~17% of revenues — has not seen a
significant demand impact from geopolitical developments, though management acknowledged this
warrants monitoring.

U Client spending decisions are increasingly tied to business outcomes, making deal pricing more
outcome-based and competitive. Consulting-led, Al-powered positioning is Wipro's stated
differentiation strategy.

Client Metrics and Concentration

U Top client revenue concentration declined to 4.3% of IT Services revenues in Q4 FY26, from 4.7% in Q3
— reflecting a sharp sequential decline in the account. Management attributed this to one-off quarter
volatility and expressed confidence in recovery in coming quarters. On a YoY basis, the top client
relationship has grown.

U Top 5 client revenues were slightly down QoQ but grew 0.2% YoY in CC. Top 10 grew 1.5% YoY in CC —
management indicated no structural deterioration in key account relationships.

Q The number of $100 million-plus clients held steady at 16; S50 million-plus clients remained at 45.

Inorganic Activity

Q Harman DTS (connected services capabilities) acquisition is now fully integrated and included in all
three months of Q4 FY26 numbers — no incremental contribution will be seen in Q1 FY27 from this
deal.

Q MindSprint (OLAM's IT arm) acquisition is in progress and forms part of the OLAM strategic deal.
Revenue contribution has been assumed from mid-Q1FY27 in the guidance.

U A second post-quarter deal — vendor consolidation for a top client — has also been factored into Q1
guidance from mid-quarter.

U Management indicated M&A will remain a tool for capability and market access expansion, with the
balance sheet considered adequately equipped for future deal-making.

Workforce and Hiring

O Fresher hiring for FY26 totaled 7,500 — in line with guidance. Over 3,000 were added in Q4 alone.

U No fresher hiring targets have been set for FY27; management indicated hiring will be entirely
demand-driven in the current volatile environment.

U Management acknowledged that campus intake has been declining over the last four years, and the
shift toward domain-specific, Al-skilled hiring is structural and ongoing.

U The inverted pyramid structure of IT services is expected to evolve — management flagged a potential
shift toward diamond or top-heavy models as Al reduces the need for large junior delivery teams, with
implications for middle management layers.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WEEKLY ECONOMIC CALENDAR
FOR THE WEEK ENDING ON 17-04-2026

United States

Event: 13 April Event: 13 April
» CPI (YoY) (Mar) » Existing Home Sales (Mar)
Event: 14 April

Event: 14 April
> ADP Employment Change

> WPI Inflation (YoY) (Mar) Weekly
PPl (MoM) (Mar)

Event: " 15 April
Event: 15 April

> APl Weekly Crude 0Oil Stock

» Trade Balance (Mar)

Event: 17 April Event: 16 April
FX Reserves, USD » Initial Jobless Claims
Bank Loan Growth » Industrial
BepositBrowth Production (YoY) (Mar)

Event: 17 April

Fed's Balance Sheet

Disclaimer - Investments in the securities market are subject to market risk, read all related documents carefully before investing. | Source : Bloomberg

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty 50 stocks - Support & Resistance

ADANIENT 2142.43 2173.07 2203.70 2222.37 2241.03
ADANIPORTS 1492.73 1521.27 1549.80 1567.07 1584.33
APOLLOHOSP 7412.33 7482.67 7553.00 7650.67 7748.33
ASIANPAINT 2397.83 2419.07 2440.30 2454.07 2467.83

AXISBANK 1330.87 1340.23 1349.60 1361.73 1373.87
BAJAJ-AUTO 9657.33 974117 9825.00 9913.67 10002.33
BAJAJFINSV 1804.03 1816.97 1829.90 1848.87 1867.83
BAJFINANCE 885.57 895.73 905.90 924.33 942.77

BEL 44575 450.70 455.65 458.80 461.95
BHARTIARTL 1801.20 1820.90 1840.60 1862.60 1884.60
CIPLA 1216.90 1223.70 1230.50 1236.40 1242.30
COALINDIA 426.95 429.85 43275 436.30 439.85
DRREDDY 1207.53 1214.47 1221.40 1227.97 1234.53
EICHERMOT 6980.67 7055.83 7131.00 7202.33 7273.67
ETERNAL 244.91 248.80 252.70 254.94 257.19
GRASIM 2663.57 2690.43 2717.30 2749.73 2782.17

HCLTECH 1417.73 1433.97 1450.20 1467.57 1484.93

HDFCBANK 774.72 785.08 795.45 812.93 830.42

HDFCLIFE 613.60 622.55 631.50 645.60 659.70

HINDALCO 998.17 1019.03 1039.90 1054.73 1069.57
HINDUNILVR 2109.37 2124.23 2139.10 2158.83 2178.57

ICICIBANK 1324.17 1334.83 1345.50 1361.53 1377.57

INDIGO 453117 4569.93 4608.70 4675.53 4742.37
INFY 1297.73 1308.47 1319.20 1330.47 1341.73
ITC 300.03 30172 303.40 305.22 307.03
JIOFIN 234.45 237.86 241.27 244.84 248.41
JSWSTEEL 1191.43 1203.17 1214.90 1234.77 1254.63
KOTAKBANK 373.08 376.12 379.15 384.32 389.48
LT 4059.27 4089.53 4119.80 4149.53 4179.27
M&M 3150.10 3186.20 3222.30 3273.20 3324.10
MARUTI 13137.67 13236.33 13335.00 13434.33 13533.67
MAXHEALTH 967.22 978.93 990.65 1005.43 1020.22
NESTLEIND 1239.87 1248.63 1257.40 1264.03 1270.67
NTPC 382.50 386.65 390.80 396.10 401.40
ONGC 278.18 280.47 282.75 286.57 290.38
POWERGRID 306.75 309.50 312.25 316.00 319.75
RELIANCE 1318.57 1330.93 1343.30 1354.73 1366.17
SBILIFE 1947.10 1960.90 1974.70 1989.70 2004.70
SBIN 1048.95 1058.05 1067.15 1080.20 1093.25
SHRIRAMFIN 1005.15 1013.95 1022.75 1032.95 1043.15
SUNPHARMA 1643.90 1668.50 1693.10 1715.80 1738.50
TATACONSUM 1073.07 1087.83 1102.60 1M1.23 1119.87
TATASTEEL 206.96 208.83 210.69 212.74 214.78
TCS 2540.30 2558.60 2576.90 2594.60 2612.30
TECHM 1462.00 1476.50 1491.00 1508.50 1526.00
TITAN 437113 4416.27 4461.40 4530.27 4599.13
TMPV 350.90 353.60 356.30 359.50 362.70
TRENT 3891.03 3987.17 4083.30 4137.37 4191.43
ULTRACEMCO 11649.33 11737.67 11826.00 11886.67 11947.33
WIPRO 205.71 207.99 210.26 212.76 215.25

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE



3 BROKING Morning Bell

BAJAJ

Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The
parent entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC
etc. BFSL is inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/l, Anand Shengde, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunag Murarka authors and the names
subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or
securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in
this report.

Registration Details

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park,
Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0
(Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403 |
AMFI Registration No.: ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Mr. Boudhayan Ghosh (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary
action during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be
consistent with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is
being furnished to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any
other person or to media or reproduced in any form without prior written consent of BFSL. This report is not directed or intended for distribution to, or
use by, any person or entity who is a citizen or resident of or located in any jurisdiction including but not limited to USA and Canada, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject BFSL and associates / group companies to any
registration or licensing requirements within such jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct,
indirect, special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The
report is based on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is
its accuracy or completeness is guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.
Past performance is not necessarily a guide to future performance.

The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. BFSL offers its research services to clients as well as our prospects., though disseminated, to all
customers simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of their
receiving this report.

BFSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies). mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance.

BFSL or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public
offering of securities, for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its
associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the subject company in the past 12 months. BFSL or its associates have not received any compensation or other benefits from the Subject
Company or third party in connection with the research report.

Research analyst or his/her relative or BFSL's associates may have financial interest in the subject company. BFSL, its associates, research analyst and
his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies:
No | Bajaj Broking's 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 publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the date of publication of research report: No | Bajaj Broking has
actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
research report: No | Subject company may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and certification from NISM in no
way guarantee performance of the intermediary or provide any assurance of returns to investors.”

For more queries reach out to: Name - Bajaj Broking Research Team | Email Id - researchdesk@bajajbroking.in
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