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Thought for the month

"Investing isn't about beating others at their
game. It's about controlling yourself at your
own game."

- Benjamin Graham
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» Equity Investment Ideas

» Technical & Derivatives Outlook
» Commodities Market Outlook

» Advisory Products

| Benchmark Indices

Sensex 76478
Nifty 23865 1.4 -6.5

| Economic Pulse

Key Indicators Curr. Month(%) Prev. Month(%)
[P 5.10% 4.90%
CPI 3.93% 3.48%
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| Key Highlights

» Nifty gains in June; Smallcaps outperform while Midcaps consolidate
» Markets shift from macro to earnings-driven cues
» Key monitorables: Q1FY27 results, monsoon, West Asia developments

Indian equities ended Jun'26 on a positive note, with Nifty50 gaining 1.4% MoM, supported by
easing geopolitical concerns and a sharp correction in crude oil prices. Broader markets
outperformed, with the Nifty Smallcap 100 advancing 3.9%, while Nifty Midcap 100 remained
largely flat (+0.1%) after touching record highs in the previous month. Market has gradually shifted
from macro-driven risk sentiment to stock and earnings-specific opportunities.

Global sentiment improved in June following diplomatic progress in West Asia. Although volatility
persists due to intermittent tensions, the ceasefire between the US and Iran significantly reduced
concerns around supply chain disruptions leading to sharp correction in crude oil prices. This eased
concerns around India’s imported inflation, current account deficit and fiscal pressures.

The monsoon remains a key monitorable. Following a nearly 40% rainfall deficit in June, the IMD
has forecast July rainfall at 94% of Long Period Average, while continuing to flag El Nifio as a key
risk to agricultural output and food inflation during the second half of FY27.

The 1QFY27 earnings season is expected to mark the beginning of an earnings recovery. We expect
Nifty50 PAT to grow ~10% YoY, the strongest earnings growth in the last four quarters. The broader
MOFSL Universe (370 companies) excluding OMCs, is expected to deliver ~14% YoY earnings
growth, reflecting resilient domestic demand and improving underlying earnings momentum.

Financials are expected to remain the key earnings driver, led by NBFC Lending (+27% YoY), Private
Banks (+10% YoY) and PSU Banks (+10% YoY). Metals (+31% YoY) should also report robust
earnings, while Oil & Gas (-95% YoY) is likely to remain the weakest sector due to losses in OMCs.
Cement (-13% YoY) due to margin pressure.

The prolonged consolidation has resulted in a meaningful moderation in valuations. The Nifty50
now trades at around 18.8x one-year forward P/E, ~11% below its 10-year of 21x, while several
heavyweight sectors continue to trade below historical averages. This provides a favourable
medium-term risk-reward despite elevated global uncertainties.

We continue to favour a bottom-up investment approach, with preference for domestic growth
themes including Manufacturing (Capital Goods, Defence, Power and Renewables), Financials,
healthcare, select consumption-oriented businesses and New-age companies.
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| Focus Investment Ideas

“Focus Investment Ideas” highlight our Top Picks for the month.

The report contains Investment Ideas under both large-cap and midcap space,

along with their valuation summary and rationales.

Large Cap Mid cap

State Bank of India
Titan Company
Shriram Finance
Cummins India

Lenskart Solutions

To know more click here

Uno Minda
Delhivery
Granules India
Arvind Ltd

Shaily Engineering
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| MO Signhature - Model Portfolio

Investment Characteristics

> Balanced Allocation: 45-60% Large Cap for stability and steady growth;

40-55% Mid/small Cap for higher growth potential.

» Universe: Portfolio is curated from our comprehensive Motilal Oswal
Institutional coverage of 330+ companies, ensuring only the best ideas

make the cut, backed by deep research and conviction.

> Stock Selection: Combining deep fundamental analysis with short-term
market insights — including earnings, news, and event-driven triggers.

> Strategic Sector Diversification: Well-diversified across key sectors, aiming

to balance risk and capture sector-specific opportunities.

» Concentrated Portfolio: 20 high-conviction stocks, each with 5% allocation

to maximize upside while managing risk.

» Monthly rebalancing: Portfolio is reassessed every month to reflect new

opportunities, earnings trends & macro shifts.

» Benchmark: Nifty 200 Index

QUALITY |

Quality of business and
quality of management of
the company being
evaluated for investment

[ LONGEVITY |
Longevity of both
superior quality and
growth

To know more click here

1
1° 9

GROWTH |

Growth in the
company’s earning

PRICE ]

Favorable purchase
price, the cornerstone of
every sound investment
decision
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| Equity Portfolio Review

What is Equity Portfolio Review?

Equity Portfolio Review is a comprehensive report that analyzes your client’s equity
holdings and offers actionable insights. It evaluates each stock, reviews overall
portfolio health, and suggests practical steps — whether to buy, hold, reduce, or
exit. Think of it as a health check-up for your equity portfolio, backed by robust
fundamental and quantitative research.

Why Equity Portfolio Review?

Markets evolve — and portfolios must too. This review helps you:
Spot top and underperforming stocks

Rebalance based on sector, stock, or market cap exposure

Align portfolios with the client’s risk appetite

Make informed, objective decisions

Stay on track with long-term investment goals
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Using Equity Portfolio Review is simple:

Login to Advisor Dashboard / Advisory Pro

Enter the client code

Select ‘Portfolio Review’

Choose risk profile — Aggressive, Conservative, or Low Risk
Download the report instantly

AN NN N NN

Key Features at Your Fingertips:

Y

Comprehensive Portfolio Analysis — Investment, P&L, allocation by stock, sector,
and market cap

Stock-Specific Suggestions — Clear calls to buy, hold, reduce, or exit

Backed by Rationale — Every recommendation explained

Risk-Based Customization — Tailored to the client’s profile

2,500+ Stock Coverage — Research-driven, with both fundamental and quant
views

YV VY

Bonus Advantage
Even prospective clients can benefit—just upload their holdings from other brokers
and showcase the power of the PR report. A great way to on-board with value.

Do not let portfolios go unchecked. Bring clarity, control, and confidence to your
client conversations with Equity Portfolio Review. Try it today—because better
advice begins with better insights.

Try the Equity Portfolio Review now.
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| Pay Later (MTF)

Powering Your Capital

What is Pay Later (MTF)?

Pay Later (MTF) is a facility that allows you to invest in stocks by paying only
a fraction of the total amount upfront. The remaining amount is funded by
us. The stocks stay in your demat account (pledged), and you can continue
to hold them by paying interest on the funded amount.

Why Use Pay Later (MTF)?
» 4X Buying Power
E.g., Invest X4 lakh with just X1 lakh
» Hold Beyond T+1
No square-off pressure like intraday trades
» Increase market exposure using the same capital
» Stocks Stay in Your Demat Account

» Access to a larger pool of 1000+ Stocks

See Pay Later (MTF) in Action:

Let’s say you have X1,00,000 and want to invest in ABC stock

» With Pay Later (MTF), you can buy up to 4,00,000 worth of ABC shares
» You pay X1,00,000, and we fund the rest of X3,00,000

» You pay interest only on the funded %3,00,000

» You can hold the shares for 365+ days by maintaining minimum margin

Is Pay Later (MTF) Right for You?

Yes, if you fall in the below category:

» Are you looking to capture medium-to long-term opportunities?

» Do you want to capture market movements?

» Do you want to enhance your trading potential without deploying full capital?

Want to get started with Pay Later (MTF)?

To activate or check your eligible funding limit, connect with your
advisor today.

Pay Later (MTF) = More Exposure = More Flexibility = More Control
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High Conviction
Payv Later (MTF) Calls

July 2026

Research Recommended Mid Term™ calls

LIS wew
DELHIVERY

CMP: INR 517.9%
TP: INR 605 (+13.2%)

Frecommendad on
T Aul'2E at FCMP IMNR 517.2

Delhivery is India’s largest fully integrated
logistics company — o technology-first,
dota-driven supply chain platform that
has fundamentally reimaoagined how goods
mowve across India. Founded in 2011 as o
hyperiocal delivery startup, Delhivery has
evolved into a national logistics
infrastructure — oparating 24 million+ sq
ft of processing infrastructure, 18,000+
delivery locations, 25,000+ active
customears, and a proprietary technology
stack that makes it the most iintelligent
and efficient logistics network in India. It
saerves every segrment of commerce — e-
commearce, D2C brands, FMOGE
companies, pharma, electronics, and BZ2B
freight — making it the circulatory system
of India’s consumption economy. At T485,
the stock offers a compelling 13.2% upside
to @550 with o well-defined 6 8% downside
risk to the T453 stop loss — a 290 risk-—
reward on India's most strategically
positioned logistics platform at a critical
earnings inflection point.

255

PRESTIGE Groww
CMP: INR 1676.00% ChMP: INR 212
TP: INR 2030 (+21.1%4) TP: INR 235 (+11%4)
Hrecommended on Frecommendad on
0279 July 2026 at #FCMP INR 1676 21 Apr 20286 at HFCMP INR 212

Prestige Estates Projects is South India’s Billion brains Garage YVentures — better
largest and most respected real estate knowwn by its consurmer brand Groww — s
dewveloper — a Bangalore-based Incia's largest retail stockbroking amnd
powerhouse that has successfully imrest ment platform by active user
expanded into Murmbai, NCR, Hyderaleod, base, having overtaken legacy players

like Zerodha and HDFC Securities in terms
of active demat accounts. What started
as a simple mutual fund investing ape in
2017 has rapidly evolved into o full-stack
financial services super—app — offering

Chennai, and beyond, transforrming from
regional developer into o genuine pan—
India real estate platform. Founded by
Irfan Razack owver 35 yeaedadrs ago, Prestige

has delivered 300+ completed projects stocks, FSO, mutual funds, US stocks,
spanning residential, commercial, retail, digital gold, fixed deposits, and insurance
and hospitality — earning a reputation in one seamilaess interface. At 212, with o
for on—time delivery. quality 1-year target of 2235 (+11%%), this is o
construction, and trustworthy customer compounding story — modest near—termm
relationships that is the ultilmoate Mmoat in upside thaot understates the long-—term
Indian real estate. At F1LE7E, the stock platform value being built right nowe.

offers a compelling 21.1% upside to
22,030 with o 10.5% downside risk to the
F.500 stop loss — a clean 2:1 risk—
reward on India’s most diversified and
credible real estate dewvelopear at an
attractive mid—termm entry point,

*Inmvestment Horizon T Year

motilal oswal | wealth management

This is strictly for internal circulation only and such Mmaterial should Not be redistributed.
Investments in securities mMmarket are subject to Market risks, read all the related documents carafully before investing.
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Intelligent
Model Portfolios (IMP)

IMP offers a diverse range of pre-packaged equity portfolios advised by Research Analysts
(RAs), ideal for active investors. These portfolios are curated & monitored by the RAs and follow
certain rules & parameters to manage your investments.

Benefits of IMP

Diversified options to choose
from Research-backed portfolios
to Quant based products to

trading portfolios

24X7 Portfolio tracking

Choice to execute
research
recommendations
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Zero Fees; Brokerage only model

Transparency

No Lock in period; no exit load

Product offerings in Intelligent Model Portfolios

« MO Signia

« RS Alpha Bluechip

+ ASPIRE - Active NS Mid and Small Cap

« VS Bluechip Edge
+ AN AlphaNext

« MO Zodiac

* AN Alpha Pulse

+ Al Outpacer

« TMFlagship

How to Invest?

Login to
Motilal Oswal Web
(invest.motilaloswal.com)

MO Signature

APEX - Active NS Industry Champ
ASCEND - Active NS 5Tx5T

MO Technical Focus

TM Prime

MO 20 Quant Momentum

MO Combined Alpha

IE Artha Flexi Cap

Mojo All Season

) Login to ) Help Me ) Select

Trade

Invest IMP
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| Technical & Derivatives Outlook
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» Nifty index started June on a positive note but witnessed selling pressure in the first
week, slipping towards 23000 marks. It later recovered steadily over the following
weeks and tried to reclaim the psychological 24K zones. In the tug of war between the
bulls and bears, the index managed to find strong support based buying while multiple
hurdles were seen intact near 24000-24250 zones. Slight profit booking was seen in the
final week but the index managed to close near 23900 highlighting buy on decline at
crucial support zones.

» Technically, Nifty formed a small bodied bullish candle on the monthly chart, indicating
volatility after the sharp recovery from lower levels. The index also recouped a major
part of the previous month’s weakness. For July, positional supports are seen at 23500
and then 23300 zones, while on the upside hurdles are placed at 24500 then 24750
zones.
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| Derivative Strategy

NIFTY

BULL CALL BUTTERFLY :
July Series BUY 1 LOT OF 24000 CALL

SELL 1 LOT OF 24500 CALL
SELL 1 LOT OF 24500 CALL
BUY 1 LOT OF 25000 CALL

e June series witnessed a tussle
between bulls and bears. Buying was
seen from lower levels while selling
pressure continued at higher levels.

* Index remained confined to a broad P e
23500-24500 range from last two %
series and requires a decisive breakout 200
above this band to trigger the next leg / \
of the rally. o / \
¢ On the derivatives front, maximum .
Ca” OI as We” as maximum Put OI are 22000 22500 23000 23500 z.m7t> 24500 ﬁuuu 25500 26000 26500 27000
concentrated at the 24000 strike . / \ o
indicating it as a crucial pivot level for 200

the series.

e A Bull Call Butterfly Spread strategy is
recommended to capitalize on a
moderately bullish outlook as buy on
dips expected to continue.

Bank Nifty

BULL CALLBUTTERFLY : BUY 1 LOT OF 58000 CALL
July Series SELL 1 LOT OF 59000 CALL
SELL 1 LOT OF 59000 CALL

e Bank Nifty index has been forming BUY 1 LOT OF 60000 CALL

higher lows structure on monthly time
frame from last three months as buying

IO
is visible at lower levels. 3

e On weekly scale it is consolidating from "
last three weeks but holding well above o
its crucial breakout zone.

e On the derivatives front, maximum Put 200
Ol is at 57000 strike while Call Ol are .
concentrated at the 60000 strikes, e R e e e R
indicating a positive with overall buy on spoton Expiry
dips stance. =

e Hence, a Bull Call Butterfly Spread is
recommended to play the upward
momentum going ahead.
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| Commodities & Currency Outlook
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Gold traded under pressure as geopolitical support was offset by a stronger dollar and
Treasury yields

Silver underperformed gold during the month, pushing the Gold/Silver ratio back near 70

US-Iran tensions dominated early June, keeping a geopolitical premium embedded in
bullion prices

Strait of Hormuz concerns threatened oil supply, lifting crude prices and inflation
expectations

Markets reduced geopolitical premium as ceasefire headlines & diplomatic negotiations
resurfaced

US headline inflation remained influenced by energy prices, while core inflation showed
signs of easing

US 10-year breakeven inflation remained broadly stable near 2.3%, suggesting markets
were not pricing a renewed inflation shock

Fed maintained slightly hawkish stance, citing persistent inflation risks

Fed funds futures now price in at least one rate hike in 2026, amidst higher inflation
expectations

Hawkish comments from prospective Fed Chair Kevin Warsh reinforced the higher-for-
longer narrative

BOJ raised their interest rate to 1%, reducing interest rate differential with US & lifting
long term japan yields and creating panic in market

US non-farm payrolls increased by 172,000 in May, while unemployment held at 4.3%,
highlighting continued labour market resilience

PMI and consumer confidence were slightly dull in the previous month

The Dollar Index recovered and is table above 101, while US 10Y Yield is also hovering
around 4.5%, adding another headwind for precious metals.

Fluctuation in USDINR kept market participants on domestic front on edge

Gold ETFs recorded net outflows of 16 tonnes during May, with selling continuing into
early June

CFTC speculative positioning stabilised after heavy liquidation in March and April but,
fresh long additions remained limited.

Official sector demand remained a structural pillar for gold despite softer ETF investment
demand.

Poland remained among the largest official buyers during Q1, continuing its reserve
diversification

The PBoC purchased 10 tonnes in May, its largest monthly addition since December 2024,
extending its buying streak to 19 consecutive months and lifting reserves to 2,332 tonnes
8.9% of total reserves).

Chinese gold ETF holdings declined by 8.3 tonnes to 293t in May as first monthly outflow
in eight months

Domestic discounts narrowed sharply from ~US$150/0z after duty hike to ~US$25/0z by
mid-June, signalling improving market balance.

Page 12



motilal
oswal

Wealth Management

| Commodities & Currency Outlook

» Indian gold ETF investors booked profits during May, although inflows resumed in June

» Silver fundamentals remained mixed, with stronger Chinese imports offset by rising
London inventories and subdued manufacturing sentiment and dent in safe haven
demand

» Month of July is likely to be driven by US inflation, labour market data, Fed’s and other
central banker’s communication and developments in the Middle East.

» Relief rallies could be seen but, until there is no clarity on interest rates or middle east
tensions, both Gold and Silver could trade in a broad range.

175000 - Gold and Silver (X) 385000
165000 H —  MCX Gold —— MCX Silver (RHS)
— 235000
155000
145000
- 285000
135000 -
125000 A — 235000
115000 -
105000 - 185000
25000 1 - 135000
85000 -
75000 85000
[Ey] [(Ey] [Ey] Ly ) LTy LTy [Ea] LTy [ ] L] o D o D o
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US CPI and Core CPI1 y/y (%)

——CPI(YoY) Core CPI yv/v (RHS)

lan-24
May-24
Sep-24
lan-25
May-25
Sep-25
lan-26
May-26
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this report will have to be executed within the provisions of this chaperoning agreement.

Page 14



motilal
oswal

Wealth Management

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-
dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a
research analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets services license and an
exempt financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore
(“SFA”) or (b) are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither
an “institutional investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by
MOCMSPL write to grievances@motilaloswal.com.

Nainesh Rajani
Email: nainesh.rajani@motilaloswal.com
Contact: (+65) 8328 0276

Disclaimer:
This report is intended for distribution to Retail Investors.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may 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. Nothing in this report constitutes investment, legal, accounting and tax
advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the
exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The
investment discussed or views expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment
grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information
and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement
of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be
required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as
principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business
from, any company referred to in this report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the
document. This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the
analyst, and the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or
passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. 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 locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of
investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or
representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of
the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and
agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses,
costs, damages, expenses that may be" suffered by the person accessing this information due to any errors and delays.

This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com.
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal,
Email Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com
Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com

Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com

Registration details : Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHO00000412, BSE enlistment no. 5028,
AMFI registered Mutual Fund Distributor and SIF Distributor: ARN .: 146822. IRDA Corporate Agent — CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds,
PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL)
write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

Page 15



