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Key Data
Data Current Previous
Dow Jones 46,300.0 46,320.4
U.S. Dollar Index 98.46 98.93
Brent Crude (USD/BBL) 62.41 62.27
US 10Y Bond Yield (%) 4.03 4.02
India 10Y Bond Yield (%) 6.48 6.52
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Fundamental

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

POWERGRID Power 292 369 26.4%

*CMP as on October 15 2025
Top News

+ IOL Chemicals & Pharmaceuticals announced that EDQM
issued a CEP certificate for its API product “Pantoprazole
Sodium Sesquihydrate Process-IlI” on Oct 14, 2025.
Pantoprazole sodium is a PPl used to treat conditions like GERD &
erosive esophagitis.

+ HDFC Asset Management Company Ltd reported its financial
performance for the quarter ended September 30, 2025. Key
highlights include: Q2 FY26 QAAUM of 38,814 bn, total income of
1,219 mm, & PAT of 7,179 mm. The company maintains a
strong market presence with 145 mm unique investors & 26.0
mm live accounts.

Refer Page 03-04

+ Nifty rebounded sharply on Wednesday, gaining over half a
percent and extending the prevailing positive momentum.

+ Technically, the Nifty looks poised to retest the trendline hurdie
near 25,450, and a decisive breakout above this level could
propel the index toward 25,650 and beyond.

+ We maintain a bullish bias and continue to advocate a “buy on
dips” approach as long as the index holds above the 25,000
support zone.

+ Sector rotation currently favors banking, metals, and auto,
while defensives like FMCG and pharma may continue to
underperform in the near term so participants should align their
positions accordingly.

+ Stock of the day - TATAPOWER

Religare Broking Ltd.




?HEL'GAHE | BROKING Market < adiance

Values that bind Click : Read : Repeat

Fundamental

Top News
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IOL Chemicals & Pharmaceuticals announced that EDQM issued a CEP certificate for its API
product “Pantoprazole Sodium Sesquihydrate Process-Ill” on Oct 14, 2025. Pantoprazole
sodium is a PPl used to treat conditions like GERD & erosive esophagitis.

J

HDFC Asset Management Company Ltd reported its financial performance for the quarter
ended September 30, 2025. Key highlights include: Q2 FY26 QAAUM of 8,814 bn, total
income of 11,219 mm, & PAT of 27,179 mm. The company maintains a strong market presence
with 14.5 mm unique investors & 26.0 mm live accounts.

J

Tata Consultancy Services (TCS) extended its 15-year partnership with Kingfisher Plc, a
UK-based home improvement retailer. The agreement includes establishing a joint
‘Innovation & Automation Office’ to integrate Al & automation, aiming to enhance operational
efficiency & reduce costs.

/

HDFC Asset Management announced a bonus issue of equity shares in a 1:1 ratio, with 1 new
fully paid-up share of x5 each for every 1 existing share. The record date for determining
eligibility is fixed as Nov 26, 2025.

Hindalco Industries received an ESG rating of 70 from CFC Finlease. The rating, based on
public info, assesses the company's Environmental, Social, & Governance performance. The
company was informed by BSE on Oct 15, 2025.
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Stock for Investment I Power Grid Corporation of India Ltd

Stock Symbol POWERGRID + India’s largest power transmission utility, carrying 45-50% of

the nation’s electricity with >99% reliability; 51.34% owned by
Government of India.

Sector Power
+ 329,000 crore capex in FY26 rising to 347,000 crore by FY28,
driving ~13% revenue CAGR over FY25-27 on the back of >8%
*CMP (%) 292
annual power demand growth.
*Target Price + Rapid expansion in smart metering, rooftop solar, and battery
) 369 storage; telecom and consultancy segments set to grow at
12%/17% CAGR over FY25-27.
Upside 26.4% + Record 292,000 crore TBCB wins in FY25 have lifted total “work in

e G S0P hand” to %1,54,680 crore, ensuring multi-year execution visibility.

“Time horizon - upto 11 Months

+ PGCIL Trades at 3x FY27E BVPS with Revenue/EBITDA/PAT CAGR of
13.2%/13.6%/[14%, offering upside to our x369 target price.

— Religare Broking Ltd.
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Rebounded after 20 DEMA retest. Maintain positive bias.
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Nifty rebounded sharply on Wednesday,
gaining over half a percent and extending the
prevailing positive momentum.

Technically, the Nifty looks poised to retest the
trendline hurdle near 25,450, and a decisive
breakout above this level could propel the index
toward 25,650 and beyond.

We maintain a bullish bias and continue to
advocate a “buy on dips” approach as long as
the index holds above the 25,000 support zone.

Sector rotation currently favors banking,
metals, and auto, while defensives like FMCG
and pharma may continue to underperform in
the near term so participants should align their
positions accordingly.

S2 R1 R2

56000 57300 57600

+ The banking index resumed its upward

trajectory after a brief consolidation in the
previous session, indicating sustained bullish
momentum in the near term.

+ The prevailing pattern of higher highs and

higher lows remains intact, reinforcing the
positive trend, with the index maintaining
levels above the 50, 100 and 200-day EMAs.

+ Momentum was mixed, driven by strength in

AU Bank and Canara Bank, while Indusind Bank
and Axis Bank lagged.

+ Key resistance is observed near 57,600, with

support around 56,000.

Religare Broking Ltd.
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Stock of the day Recom. CMP () Range* SL Target
TATAPOWER BUY 396.50 395-397 385 418
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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
Vinay Kalani vinay.kalanil@religare.com
Rajan Gupta rajan.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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