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Fundamental

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

M&MFIN NBFC 262 327 24.6%

*CMP as on August 222025

Top News

+ Brigade Enterprises Ltd. announced a long-term lease
agreement for a 7-acre site on Chennai's Old Mahabalipuram
Road (OMR). The plan is to develop a mixed-use project,
including over 1 million sq ft of Grade A office space and a
225-key b5-star hotel. This expansion targets the growing
demand in Chennai's IT and innovation hub.

+ IDFC FIRST Bank announced the resignation of Mr. TV
Naarayan, Chief Marketing Officer, effective August 22, 2025.
Mr. Naarayan is leaving to pursue an opportunity in the aviation
industry. The bank has accepted his resignation and expressed
gratitude for his contributions.

Refer Page 03-04

+ Nifty reversed course and lost nearly a percent, snapping 6-day
of successive up move.

+ The tone was negative from the beginning which further
deteriorated in the final hours.

+ Technically, we have again reached closer to the immediate
and crucial support zone of the short term moving average
i.e. 20 DEMA around 24,800 and its decisive break would derail
the momentum and push the index towards 24600 zone again.

+ On the upside, 25,100-25,250 will remain the resistance cluster.

+ For the next session, focus on banking and IT for downside risk,
autos and selective cyclicals for stock-specific opportunities,
and monitor flows and global policy cues for directional clarity.

+ Stock of the day - GODREJCP

Religare Broking Ltd.
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Fundamental

Top News

~
Brigade Enterprises Ltd. announced a long-term lease agreement for a 7-acre site on
Chennai's Old Mahabalipuram Road (OMR). The plan is to develop a mixed-use project,
including over 1 million sq ft of Grade A office space and a 225-key 5-star hotel. This
expansion targets the growing demand in Chennai's IT and innovation hub.

J

IDFC FIRST Bank announced the resignation of Mr. TV Naarayan, Chief Marketing Officer,
effective August 22, 2025. Mr. Naarayan is leaving to pursue an opportunity in the aviation
industry. The bank has accepted his resignation and expressed gratitude for his
contributions.

)

~

TVS Motor Company Ltd announced the retirement of Prof Sir Ralf Dieter Speth as a Director
and Chairman, effective August 22, 2025, following shareholder approval at the AGM. The
vacancy will not be filled.

/

Patanjali Foods QI FY26 Earnings Summary: Revenue up 24% YoY to INR8,900cr, EBITDA
margin 3.75%. The company is strategically focusing on expanding its distribution network
and brand-building efforts.

SAMHI Hotels reported a 10% YoY increase in same-store RevPAR to INR 4,760 for
Q1 FY26. Total income grew 13% YoY to INR 287 crores, with EBITDA up 19% to INR 105 crores,
and PAT rising over threefold to INR 19.2 crores. The company is focusing on capital
recycling, selling the Caspia Delhi asset.

)
)
2
)
2

Stock for Investment I MAHINDRA & MAHINDRA FINANCIAL SERVICES LTD.

Stock Symbol M&MFIN
+ MMFS AUM is expected to grow at a 15.2% CAGR from FY24 to
FY27, driven by rising Mahindra vehicle demand, rural focus, and
Sector NBFC supportive government policies.
+ The company is actively diversifying into SME lendig, EV
financing, leasing, and digital products to build a more balanced
*CMP () 262 9 9 gtalp

and resilient portfolio.

*Target Price + Lower borrowing costs and a shift toward high-margin assets

®) 327 are expected to drive 17.8% CAGR in NIl and improve cost
efficiency by FY27.

Upside 24.6% + Asset quality remains strong with credit costs down to 1.3%;
return ratios are improving with ROE and ROA expected to reach

*CMP as on August 22, 2025 14.4% and 2% respectively by FY27.

“Time horizon - upto 11 Months
+ With PAT projected togrow ata 23.6% CAGR, we maintain a Buy
rating with a target price of 327 over the next 12-18 months.

_ Religare Broking Ltd.
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Inching closer to 20 DEMA. Maintain caution.

NIFTY Sl S2 R1 R2
24870.10 N 213.65 (0.85%) 24800 24600 25000 25150
Technical Chart: Daily + Nifty reversed course and lost nearly a
I ) _Nmm_w i percent, snapping 6-day of successive up
C25064.'5, H25084.33, L:ZJEENEI ,LI*T+'*| : 7222 move‘
-H' I*' i*l HUES | ‘zzg + Technically, we have again reached closer to
' I* ' l |l | *ﬂ ol the immediate and crucial support zone of the
f w’lﬁ* short term moving average i.e. 20 DEMA
o around 24,800 and its decisive break would
‘I = EE derail the momentum and push the index
o jziz towards 24600 zone again.
| - f'-'fi'f’-"""':"' jEE + On the upside, 25,100-25,250 will remain the
li ~t= o resistance cluster.
i .. + For the next session, focus on banking and IT
} 250 for downside risk, autos and selective
' 28 cyclicals for stock-specific opportunities, and
2 monitor flows and global policy cues for
o directional clarity.
21800
BANKNIFTY Sl S2 R1 R2
55149.40N 606.05 (1.09%) 54900 54500 55600 56000
Technical Chart : Daily
syl .. |+ The banking index eroded early-week gains
i ' *;Il (l l“l an to close in negative territory, with all
J U o0 constituents ending lower, led by Kotak Bank
l |i "“ 50 and PNB.
ﬂ il " +*J ' ST
” M I l " g+ Despite the decline, index continues to find
"' 500 strong support near the 55,000 Ilevel,
s anchored by the 100-day Exponential Moving
B - Em Average (DEMA).
33000
T' au | 4 |mmediate resistance is observed near
b i 56,000, while support levels are established
m | T at 54,900 and 54,500.
P ‘ 51000
L @ 4 The index's structure suggests consolidation,
T‘ o with  critical levels guiding near-term
o directional bias.

— Religare Broking Ltd.
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Stock of the day Recom. CMP (%)
GODREJCP BUY 1257.20
Technical Chart : Weekly
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Market

Range* SL Target
1252-1258 1210 1340
GODREJCP has exhibited a bullish

breakout by closing above a descending
trendline.

The stock manages to hold above
important moving averages, including the
21, 50 and 100-day Exponential Moving
Averages supported by rising volume,
indicating growing investor interest.

+ This technical alignment with the setup
900 . .
suggesting continued upward movement
= and confirmation of a sustained bullish
0 trend.
2C
+ Market participants are advised to
consider initiating long positions at the
“ suggested levels.
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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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