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Fundamental Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Fundamental mOtilal l

Global Market Summary T oshal

8-May-25 II

* U.S. stocks were higher as gains in the Consumer Services, Healthcare and Financials sectors helped

* Post market hours, US President said that he will announce a major trade deal with a prominent country on
Thursday.

* The Federal Reserve kept interest rates unchanged at the target range of 4.25% to 4.5% at the conclusion of its
May meeting. The policy-setting Federal Open Market Committee noted that “the risks of higher unemployment
and higher inflation have risen.” Fed Chair Jerome Powell knocked down any notion of taking preemptive rate cuts
as inflation is still running above target.

 Dow rose 0.7%, S&P 500 gained 0.4%, while the NASDAQ gained 0.3%

* European markets closed on a flat to positive note

 Dow Futures is currently trading 100 points higher (+0.25%)

* Asian markets are trading on a positive note with gains in the range of ~0.5%

Global Cues: Flat to Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Indian Market Summary oSl

8-May-25 II

* Indian benchmark indices ended on a positive note after a volatile session, as cautiousness prevailed after India
strike 9 terror camps across the border and LOC. Most sectoral indices ended in green, except FMCG, Healthcare
and Pharma

* Nifty50 ended 35 points higher at 24,414 (+0.1%).

* Nifty Midcap100 and Smallcap100 were up by +1.6% and 1.4% respectively.

Flls: +Rs2,586 crore, Dlls +Rs2,379crore

GIFT Nifty is trading flat

Domestic Cues: Flat to Positive

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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News & Impact Qe LRl
smay-2s [

Lupin has launched Eslicarbazepine Acetate Tablets, following the approval of its ANDA from the U.S. FDA.
Eslicarbazepine Acetate Tablet is used for treatment of partial-onset seizures Eslicarbazepine Acetate Tablets had
estimated annual sales of USD 395 million in the U.S.

Impact: Positive

Jindal Drilling has secured a three-year contract from ONGC for the deployment of their rig Jindal Explorer at an
Effective Day Rate (EDR) of $35,138.71, with the current contract ending in Q1 FY26 and the new contract

commencing in Q3 FY26.
Impact: Positive
Aster DM Healthcare will invest Rs 480 cr to set up a 430-bed multispecialty hospital in Bengaluru.

Impact: Positive

Key Results: L&T, Titan, Asian Paints, Pidilite Industries, Britannia Industries, Kalyan Jewellers etc.

Solid Research. Solid Relationships. Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Actionable Idea Qe Ml

Niva Bupa Health Insurance ol
CMP INRS1, TP INR100, 23% Upside, Buy

» GWP grew 18% YoY to INR20.8b, driven by 3%/59%/18% YoY growth in retail health/ group health/PA business.
For FY25, GWP grew 21% YoY to INR67.6b. The company secured business from two large corporate accounts

during the quarter, which significantly contributed to strong growth in group health. The underwriting profit for
4QFY25 came in at INR576 vs. INR661m in 4QFY24 (our est. of INR169m).

* We believe Niva is well-positioned to harness growth opportunities with a strategic global partner, a growing
customer base, and innovative product offerings. The diversified channel mix will ensure improved scalability as
the company moves toward geographic expansion. Measures taken to mitigate claim inflation will continue to
aid loss ratios, while operational efficiency will lead to an improved expense ratio going forward.

 Backed by a strong performance in 4QFY25, we have upgraded our estimates under IGAAP, mainly on expense
ratio and slightly higher growth. However, our IFRS estimates have broadly remained unchanged and we value
the stock at 40x FY27E IFRS PAT to arrive at a fair value of INR100.

View: Buy

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Actionable Idea Qs MR

Wealth Management

APL
CMP

Apollo Tubes
INR1,663, TP INR1920, 15% Upside, Buy

 APL Apollo Tubes (APAT) reported a strong quarter led by healthy volume growth (25% YoY), while the margin
recovered (EBITDA/MT improved 18% YoY/17% QoQ to INR4,864) amid weaker macroeconomic conditions on
the back of a brand premium (~5% higher realization than the nearest competitor in general structures) and
better VAP mix. They surpassed 3.1MT in sales volume in FY25 and became the world’s largest downstream
player outside China. Additionally, the company has consistently maintained a strong cash conversion, with
OCF/EBITDA exceeding 90% and reaching 100% in FY25.

* We expect the growth momentum to continue, led by demand recovery and margin improvement supported by

ca
VO
Im

nacity expansion across geographies (6.8MMT by FY28 vs. 4.5MMT in FY25). The management guided a 20%

ume CAGR over the next two years with an EBITDA/MT expectation of INR5,000 in FY26, followed by further
orovement.

 We expect APAT to clock 19%/27%/43% CAGR in revenue/EBITDA/PAT over FY25-27E. We value the stock at 34x
FY27 EPS to arrive at a TP.

View: Buy

Solid Research. Solid Relationships. MOSt Market Outlook

nvestment in securities market are subject to market risks, read all the related documents carefully before investing.
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Focus ldeas for the Month &= ..0%hal

8-May-25 II

Stock Name Target (Rs) Upside (%)
SRF Buy 3,055 3,540 16%
Tata Consumer Buy 1,146 1,360 19%
ICICI Bank Buy 1,435 1,650 15%
Max Healthcare Buy 1152 1,300 13%
HAL Buy 4470 5100 14%

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Technical Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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5 ~ Outlook OSWa
I y e C n I C a u O O Wealth Management
8-May-25 II
NIFTY (CMP : 24414) Nifty immediate support is at 24200 then 24050 zones while resistance at 24650 then 24750 zones.

Now it has to hold above 24400 zones for strength to regain towards 24650 then 24750 zones while supports can
be seen at 24200 then 24050 zones.
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Wealth Management

Bank Nifty Technical Outlook e

BANK NIFTY (CMP : 54610) Bank Nifty support is at 54250 then 54000 zones while resistance at 55000 then 55250 zones.
Now it has to hold above 54250 zones for a bounce towards 55000 then 55250 levels while on the downside
support is seen at 54250 then 54000 zones.
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Investment in rities market a ect to market risks, read all the related documents carefully befor g. 11
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Sectoral Performance e ‘motilal

oswal
Closing % Change Wealth Management
Indices 07-May|1-day 2-days 3-days 5-days > 1

NIFTY 50 24414 0.:14% ohio%|  0.28%| 0.42%
NIFTY BANK 54611 063%|  -Ois6%| -0b2%| -1E1%
NIFTY MIDCAP 100 54288 159%|  -di71%|  1.88%| -0.B5%
NIFTY SMALLCAP 250 15363 140%|  -1dbo7%|  0.05%| -1§7%
NIFTY FINANCIAL SERVICES 26166 0.76% 0.00%|  0.05%| -0.11%
NIFTY PRIVATE BANK 27184 0.69% 0.02%| -0F8%| -1[R0o%
NIFTY PSU BANK 6253 029%| | Ms6%| | -A0%| -6l65%
NIFTY IT 35920 0.14% 00o%|  0.08%| 0.00%
NIFTY FMCG 56590 -0852% O61%|  0.60%| 0.40%
NIFTY OIL & GAS 11265 016% 0.04%|  0.72%
NIFTY PHARMA 21462 -0[33% 0F6%| -0[§9%
m) NIFTY AUTO 23114 1.66% 3.71%|  3.66%
NIFTY METAL 8608 0.98% 1.05%| 0.01%
NIFTY REALTY 865 1.42% -1B6%| -0.B7%
NIFTY INDIA DEFENCE 6940 101% 1ho%| | -4%2%

ities market are subject to market risks, read all the related documents carefully before investing
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BAJFINANCE CMP SL TARGET DURATION

Buy 8986 8710 9520 Weekly

1-Bajaj Finance Limited - 07/05/25 F7
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* We recommend to buy the stock at
CMP 8986 with a SL of 8710 and a /W VW\ // \ /
TGT of X9520.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships. MOSt Market Outlook
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Stocks On Radar

TATAMOTORS
(CMP: 680, Mcap 2,50,442 Cr.)

F&O Stock
* Bullish Flag & Pole Breakout.

* Close above 50 DEMA.
* Rising Volumes.
* MACD indicator suggesting strength.

* Immediate support at 640.
SRF

(CMP: 3055, Mcap 90,579 Cr.)
F&O Stock

* Bounce up from 50 DEMA support zones.

* Overall uptrend.
* RSl giving bullish crossover.

* Immediate support at 2900.

Technical

Outlook m()tilal

oswal
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Derivative Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.
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Derivative Outlook

Derivative mOti lal
Outlook Oswal

Wealth Management

8-May-25 II

= Nifty May future closed at 24,461.40 with a premium of 47.00 point v/s 51.80 point premium in the last session.
= Nifty Put/Call Ratio (Ol) increased from 0.92 to 0.97 level.

" |ndia VIX increased by 0.34% to 19.06 level.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships. MOSt Market Outlook
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Derivative mOti lal l

FIl Cash & Derivative Activity Qi oWl

8-May-25 II

* Flls on Derivatives front : Short covering in index futures, call and put selling in index options
* |nthe cash market : Flls were net buyers to the tune of 2586 Cr and DlIs were also net buyers worth 2379 Cr.
* Flislong short ratio : Increased to 50.14%

INSTITUTIONAL DERIVATIVES ACTIVITY

Change in Ol in Future Index Long (in contracts)

Change in Ol in Future Index Short (in contracts)

Change in Ol in Future Stock Long (in contracts)

Date Client ol Fll Pro Date Client ol Fll Pro Date Client ol Fll Pro Date Client Dl Fll Pro
I-Apr-25 -2958 -1194 5518 289 3-Apr-25 3174 1735 -2378 -865 I-Apr-25 -53889 2331 41366 7412 I-Apr-25 13775 14544 -18 1431319
2-May-25 556 -2971 1473 -5356 2-May-25 -2332 -3231 -39 -696 2-May-25 9453 6352 12074 -1447 2-May-25 -1321 19577 13154 -4958
S5-May-25 1719 2 2902 2311 5-May-25 1ede 1195 -7 17 4510 5-May-25 3622 5638 18298 4105 5-May-25 5198 Sed40 -27847 12972
&-May-25 -1 03 -1723 4919 -888 &-May-25 -743 O 2697 -3746 &-May-25 -2705 8551 16673 3482 &-May-25 B022 -26906 158477 25408
F-May-25 1766 -5807 -914 -3376 F-May-25 =1=l=0 -1828 -4019 4180 F-May-25 -10897 -94.0 23893 15503 F-May-25 1355 48125 -20122 -1799

Change in Ol in Future Stock short (in contracts)

Change in Ol in Option Index Call Long (in contracts)

Change in Ol in Option Index Call Short (in contracts)

Change in Ol in Option Index Put Long (in contracts)

Change in Ol in Option Index Put Short (in contracts)

Date Client D Fll P ro Date Client D Fll Pro Date Client D Fli Pro Date Client DIl Fli Pro
I0-Apr-25 -1371638 O -218996 -366695 3J0-Apr-25 -1115232 O -430571 -411525 30-Apr-25 -1041314 O -241366 -181995 3-Apr-25 -826878 O -375829 -261968
2-May-25 679058 160 143415 154917 2-May-25 557808 O 262980 156762 2-May-25 285158 -3 700 96607 51569 2-May-25 254508 O 145644 35481
5-May-25 445548 O 72505 138195 5-May-25 367667 O 150049 133932 5-May-25 5889838 O 17988 182215 5-May-25 394518 O 138575 255849
B-May-25 260630 -160 2927 126038 &-May-25 328346 O 22402 Q53688 B-May-25 -40145 13811 109551 139279 &-May-25 138392 O 19392 Bd71E
F-May-25 FB588 O 33645 139310 F-May-25 103160 O 40950 107433 F-May-25 274408 -S044 7182 54792 F-May-25 224528 O 95730 Q3080

Today's Ol Changes (in contracts) Cummulative Positions (in contracts)
Index Futures Index Calls Ind ex Puts Ind ex Futures Index Calls Ind ex Puts
Long Short Met Long Short Met Long Short Met Long Short Met Long Short Met Long Short Met
Clients 1766 =1=1=0 23430 78588 103160 -24572 274408 224528 49880 Clients 115376 137177 -21801 2736527 2915391 -178864 2501876 2573860 -719384
ol -5807 -1828 -3979 O O O -3044 O -S04 4 ol Fe7B4 41984 34800 FO O F0O 53282 O 53282
Fll -914 -4019 3105 33646 40950 -7 304 FF182 Q5730 -18548 Fli 23473 23015 458 785188 754996 30192 FI2T72 FBe397 -13625
Pro -3376 4180 -7556 139310 107433 31877 54792 Q3050 -282 88 Pro 23408 36865 -13457 1261225 1112623 148602 12 27900 1195573 32327

Fll Dervatives Activity

Index Long Short Ratio

Institutions Activity in Cash Segment - Net Value (in Cr)

Segment Met Amount (in Cr) 7-May-25 o-May-25 SMay-25 2-May-25 I0-Apr-25 29-Apr-25 28-Apr-25
Index Futures 4569 Clients 45 68%% Flis 2,585 86 379452 497 .79 2769.81 50.57 2385.61 24741
Index Options -4458 ol 51 657 Dills 2, 378.49 -1397 .68 2788.66 3290.49 179215 1369.19 2817.64
Stock Futures 2135 Fll 50.14%%

Stock Options 2361 Pro 38.84%

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

motilal
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Flea=e read all related docum ents carefulby.

17
MOSt Market Outlook

Solid Research. Solid Relationships.



o o Derivative m()tilal
Nifty : Option Data @g = swal

8-May-25 II

e Maximum Call Ol is at 24400 then 25000 strike while Maximum Put Ol is at 24300 then 24400 strike.
e Call writing is seen at 24400 then 24850 strike while Put writing is seen at 24300 then 24350 strike.

* Option data suggests a broader trading range in between 23800 to 24800 zones while an immediate range between
24100 to 24600 levels.

Nifty 50 Ol Chart(08 May 2025)
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Derivative mOtilal l

Option - Buying side strategy Qe Hotal

8-May-25 II

Index Single Leg Buying Multi Leg Strategy
Nifty 24350 CE till it holds Bull Call Spread (Buy 24350 CE and Sell 24500 CE) at net premium
(Weekly) above 24400 cost of 50-55 points
Sensex 81500 CE till it holds Bull Call Spread (Buy 81000 CE and Sell 81200 CE) at net premium
(Weekly) below 80500 cost of 80-90 points
Bank Nifty 56000 CE till it holds Bull Call Spread (Buy 55000 CE and Sell 55500 CE) at net premium
(Monthly) above 54250 cost of 200-220 points

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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Option - Selling side strategy &
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8-May-25 II

Weekly Option Range for Option Writers based on Different Confidence Band

Index Writing
Nifty | 23500 PE &
(Weekly) 24600 CE
Sensex 72000 PE &
(Weekly) 83600 CE
z?frt"; 49500 PE &
(Monthly) 58000 CE

Date S-May-25 Weekly Expiry 8-May-25 Days to weekly expiry 1
i molilal
Nifty 24414 India VIX 19.1 yswal
. o .
Confidence Probability %o Away . ange . Total Premium e T
Band From 5pot Put Fremium Call Premium (Put + Call)
1.00 68% + (0.5% 24300 32 24500 17 45 Aggressive
1.25 75% + 0.7% 24250 26 24550 13 35 Less Aggressive
1.75 52% + 0.9% 24200 24 24600 10 33 Conservative
Date g-May-25 Monthly Expiry 259-May-25 Days to weekly expiry 16
Bank Nifty 54611
Confid %o A R Total P i
onfidence Probability way - ange . otal Premium Types of Trades
Band From 5Spot Put FPremium Call Premium (Put + Call)
1.00 b8% + 2.4% 53300 466 55500 435 501 Aggressive
1.25 75% + 2.9% 53000 409 56200 345 755 Less Aggressive
1.50 8 7% + 3.5% 52700 358 56500 276 B34 MNeutral
1.75 52% + 4.2% 52300 300 56500 204 505 Conservative
2.00 55% + 4.8% 52000 261 57200 164 425 Most Conservative

Invastments in sacurities markets ara subjact to markeat risks. Plas

d all related documents carefully.

Solid Research. Solid Relationships.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

MOSt Market Outlook
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Nifty Advance Decline
& Ban update

Stocks in Ban: RBLBANK, MANAPPURAM, CDSL

Advance & Decline

All FNO MNifty 50 Bank MNifty Fin Mifty
23
22
0 L] - L L]
= -5% -5 1o -2% -2 1o 0% 0 0 1o 2% 2 1o 5% = 9%
Decline 24 Advance 24

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Derivative mOti lal
Outlook | Oswal

Wealth Management

8-May-25 II
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Derivative mOti lal l

Stocks : Derivatives Outlook @g oswal
smav2s I
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Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships. MOSt Market Outlook
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Stocks : Options on radar

Derivative
Outlook

motilal

oswal

Wealth Management

Buyin
Stock Call Strike Trade YIS gL | TeT Logic
Range
MGL 1400 CE Buy 57-58 51 70 Short Covering
GLENMARK 1440 CE Buy 55-56 47 72 .ong Built up
TATAMOTORS 680 CE Buy 28-29 23 39 Short Covering
_ Buying _
Stock Put Strike Trade SL | TGT Logic
Range
BAJA] AUTO 7800 PE Buy 198-200 | 163 | 270 Short Built up
SUNPHARMA 1780 PE Buy 42-43 34 59 Short Built up

Investment in securities market are su

bject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.

MOSt Market Outlook
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Quant Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Solid Research. Solid Relationships.
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Quant Intraday Sell Ideas

What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

Today’s Sell Ideas:

Stock Names Close Price | SL (1%) TP (1%)
ESCORTS (Sell) 3204.0 3236.0 3172.0
BHEL (Sell) 225.2 227.4 222.9

Solid Research. Solid Relationships.

Fundamental mOtilal
Outlook Oswal

Wealth Management

8-May-25 II

What are the rules?
e Stock names will be given at market open (9:15 am)

e Recommended time to entry: between 9:15 to 9:30
am.

* Entry: We short 2 stocks daily (intraday)

e Exit: we will exit at 3:15 as this is an intraday call

e SL:is placed at 1% of the open.
* Book profit: At 1% fall since open.

* In special situations the book profit might be delayed
if the stock is in free fall.

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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