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Markets Set to Soar as Geopolitical Tensions Thaw

Major indexes finished the last week narrowly mixed. The trade
deal announcement between US and UK and reports that U.S.
and Chinese officials meeting in Switzerland on the weekend for
trade discussions, paved the way for broader negotiations and
tariff de-escalation, supported investor sentiment.

President Trump has announced that he will sign an executive
order Monday aiming to lower medication costs. The directive
would instruct HHS to benchmark Medicare payments for
physician-administered drugs against the lowest international
prices. If implemented, this policy would significantly reduce
revenue for U.S. pharmaceutical companies and their Indian
suppliers. Indian pharmaceutical exporters will take a hit in
today's trading session.

The latest data from AMFI shows that monthly inflows through
the Systematic Investment Plan (SIP) route into mutual funds rose
2.72 % to a fresh all-time high of Rs 26,632 crore in April.

Assets under management (AUM) under SIPS rose to Rs 13.90
lakh crore in April, around 20 per cent of the total AUM of the
Indian mutual fund industry. SIP inflows surged 45.24 per cent to
Rs 2.9 lakh crore during the financial year FY25, which was the
fastest growth since FY18.

India's markets and economy have demonstrated remarkable
resilience, consistently transcending external perturbations. This
strength comes from a steady, domestically oriented economy,
which helps protect against global troubles, showing that every
crisis eventually ends.

India's efforts to negotiate trade deals will strengthen global
business links and help it sell more worldwide, bringing in steady
foreign money and making it more competitive. Along with
balanced global relationships and strong partnerships, this
creates a relatively stable investment place.

The global sovereign credit rating agency, Morningstar DBRS,
upgraded India’s sovereign credit rating to BBB with a stable
trend from BBB (low). It also raised Long-Term Foreign and Local
Currency — Issuer Ratings from BBB (low) to BBB with a Stable
trend.

The country's promising long-term outlook stems from robust
business growth prospects driven by its youthful demographic
and thriving digital technology sector, generating abundant high-
quality investment opportunities across diverse industries.

Markets are poised for a sharp rebound today as geopolitical
tensions thaw. Morningstar DBRS's upgrade of India's sovereign
rating to BBB (stable) from BBB (low) will also buoy bulls.

The Nifty index is expected to commence trading with substantial
upward momentum, above the formidable resistance zone of
24450-24500.
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DOMESTIC INDICES
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09-MAY-25| 02-MAY-25 | % CHG
50697 49926 1.50%
56840 56500 0.60%
62852 62668 0.30%
17316 17311 0.00%
35154 35207 -0.20%
28621 28871 -0.90%
20180 20409 -1.10%
41223 41995 -1.80%
26094 26675 -2.20%
61101 62709 -2.60%
18112 18659 -2.90%
6369 6583 -3.30%
6394 6826 -6.30%

GLOBAL INDICES

09-MAY-25 | 02-MAY-25

3355
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37520
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41249
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INSTITUTIONAL ACTIVITY

09-MAY-25 (08-MAY-25

Fll
Dil

-3799
7278

% CHG
3279 2.30%
22505  2.20%
36831  1.90%
23087  1.80%
41317  -0.20%
17978  -0.30%
7770  -0.30%
5687  -0.50%
8596  -0.50%
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News Highly Sensitive to Stock Price

Impact Stock News

Operational performance was better than expectations
for the quarter. Total revenue grew 11.5% YoY at Rs
563.8cr as against estimate of Rs 549cr.

EBITDA margin was up 260bps YoY at 25.8% as against
expectation of 24.8%. Net profit increased 35.4% YoY at
Rs 88.4cr. PBT for the quarter was up 19.7% YoY at Rs

Aarti Pharmalabs 114.6cr.
“ Capex for FY25 stood at Rs 444cr. Gross debt increased to
Rs 410cr as against Rs 275cr, a year ago.

Company derives 45-50% of sales from Xanthine
derivatives, ~40% from APIs and the balance from
CMO/CDMO business.

EPS for the quarter stood at Rs 9.75 and it stood at Rs 30
for FY25. At CMP, the stock trades at 19.5x FY27E EPS.

Manappuram Finance reported a surprise consolidated
net loss of Rs 191 crore, hurt by a surge in bad loans in its

microfinance vertical. Bad loans and provisions in
Manappuram microfinance unit rose over five-fold to Rs 849 crore,
Finance accounting for a large chunk of total company-wide

provisions of Rs 919 crore. The company's total AUM rose
2.3% to Rs 43,034 crore, while its NIl declined 6.7% to Rs
1,464 crore.

CE Info Systems Ltd, which operates under the

MapMylindia brand name reported a 28.2% year-on-year

(YoY) surge in net profit at Rs 48.6 crore for the fourth

qguarter. Revenue from operations jumped 34.2% to Rs

144 crore.

Company has an order book of Rs 1,500 crore at the end
t MapMyindia of FY25. Management retains revenue guidance of Rs

1000 crore+ in FY28.

It has acquired new B2B and B2B2C customers — including

many businesses and enterprises across industry verticals

during the year.

Cash & equivalents stood at Rs 660 crore as on March-

2025.
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Coal India signs a memorandum of understanding to supply
4,500MW of solar and wind power to Greenko founders-backed AM

Coal India Green's green ammonia facilities. It is one of the largest renewable
energy contracts in the world.
India's telecom regulator has recommended administrative allocation
of satcom spectrum for a fee, a move set to revolutionize satellite
internet services. The proposal, suggesting a 4% AGR fee and no
Telecom

upfront charges, now awaits government approval. This decision
follows months of debate and could significantly boost India's space
economy, attracting major players like Starlink and Amazon Kuiper.

Hiring in the IT sector went up by 16% year-on-year in April, due to
developments like Al adoption, cloud modernisation, and the

IT continued growth of Global Capability Centres. India's IT hiring grew
in April, indicating a notable reversal from fluctuations across
previous years.

US-based Asset Management Company (AMC) Vanguard has cut the
fair value of ANI Technologies, the parent company of ride-hailing
platform Ola, for the third consecutive time. With the recent
markdown Ola is valued at around $1.9 billion which is 74 percent
lower than its valuation of $7.3 billion commanded when it raised
$139 million from IIFL, Edelweiss PE and others in December 2021.

Ola Electric

Sumitomo Mitsui Banking Corporation will be acquiring a 20% stake
in Mumbai-based private lender from State Bank of India (SBI) and
the consortium of lenders, which had rescued the bank back in 2020.
SMBC will be acquiring a 13.19% stake from SBI and a 6.81% stake
from other lenders, including Axis Bank, Bandhan Bank, Federal Bank,
HDFC Bank, ICICI Bank, IDFC First Bank and Kotak Mahindra Bank.

Yes Bank

Operational performance was better than expectations for the

quarter. Total revenue grew 16.4% YoY at Rs 701cr as against estimate

of Rs 659cr.

EBITDA margin was up 720bps YoY at 25.5% as against expectation of

24.7%. Gross margin expanded 1030bps YoY at 57%. Net profit
Navin Fluorine increased 35% YoY at Rs 95cr. Finance cost increased 62.3% YoY at Rs
International 28.3cr.

CDMO business clocked 141% increase to Rs 115cr. Strong traction in

CDMO segment to continue in the medium term. HPP segment

revenue grew 10% YoY at Rs 326cr.

EPS for the quarter stood at Rs 19.13 and it stood at Rs 58.14 for

FY25. At CMP, the stock trades at 40.5x FY27E EPS.
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The renewable energy arm of NTPC Ltd announced a leadership
change with the appointment of Sarit Maheshwari as Chief
Executive Officer and Key Managerial Personnel, effective May 10,
2025. He succeeds Rajiv Gupta, who ceased to hold the position the
same day, the company said. Maheshwari brings with him over 35
years of experience in the power sector.

Bank of India

Bank of India witnessed a strong 82.5% YoY increase in PAT for
Q4FY25 to Rs 2626 crore. Operating profit grew 37% to Rs 4885
crore. Net interest income (NIl) increased 2% YoY to Rs 6,063 crore
in Q4FY25. Domestic advances grew 14% YoY to Rs 5.6 lakh crore.
The bank's GNPA declined 42 bps sequentially to 3.27%, while net
NPA also decreased 3 bps to 0.82% in Q4FY25.

Canara Bank

Canara Bank is set to disburse Rs 50,000-55,000 crore in corporate
loans, aiming for a 10% increase in its corporate lending portfolio.
The bank targets 10-11% overall credit growth this fiscal year,
focusing on manufacturing, infrastructure, real estate, and green
energy sectors.

Yes Bank

Sumitomo Mitsui Banking Corporation of Japan has signed a deal to
buy a 20% stake in Yes Bank. The deal is worth Rs 13,483 crore.
State Bank of India and seven private banks are selling their shares.
The transaction awaits regulatory approvals. This investment marks
a significant step for Yes Bank's growth.

Sesashayee Paper

Total revenue declined 7% YoY at Rs 502.4cr. EBITDA was down
62.7% YoY at Rs 25.25cr. Net profit declined 52.3% YoY at Rs 27.1cr.
Other Income was up 36.8% YoY at Rs 18.2cr.

Board declared dividend of Rs 2.5 per share for FY25. Capex for the
year stood at Rs 63cr.

Solara Active Sciences

Solara Active Pharma Sciences Limited announced that its multi-
product manufacturing facility at Ambernath, Maharashtra has
completed successfully the inspection carried out by the US Food
and Drug Administration (US FDA). The inspection established that
the site is in an Acceptable State of Compliance with Zero Form 483
inspectional observations from US FDA. The Agency with their
designated investigator inspected the facility from 5 th to 9 th May
2025.

ABB India

Consolidated net revenue was up by 3% YoY to Rs 3,160 crore in
Q1CY25. EBITDA was up 3% YoY to Rs.582 crore in Q1CY25 and
EBITDA margin was 18.4% in Q1CY25 vs. 18.3% in Q1CY24. Net
Profit increased by 3% YoY at Rs 475 crore in Q1CY25 vs. Rs 459
crore in Q1CY24.
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Consolidated net revenue was up by 11.6% YoY to Rs 3,085 crore in
QA4FY25. EBITDA was up 9.8% YoY to Rs.301 crore in Q4FY25 and
EBITDA margin was 9.7% in Q4FY25 vs. 9.8% in Q4FY24.

Thermax Net Profit increased 9.6% YoY at Rs 206 crore in Q4FY25 vs. Rs 188
crore in Q4FY24. Company has order book of Rs 10693 crore as on
Q4FY25. Cash & equivalents stood at Rs 2843 crore as on March-
2025.

Operational numbers were significantly lower than expectations for
the quarter. Total revenue increased 19.9% YoY at Rs 8528cr as
against estimate of Rs 8715cr. EBITDA margin was down 230bps YoY
at 23.4% as against expectation of 27.5%. Gross margin slipped
300bps YoY at 55.6%. Net profit was up 21.6% YoY at Rs 1593.3cr.
Other Income surged 164.5% YoY at Rs 522cr on the back of foreign
exchange gain. Company reported impairment loss of Rs 76.8cr in
Q4FY25.

Overall revenue to grow in double digits along with operating
margin at around 25%. Management guides for double-digit growth
in India business in FY26, led by launches, scale-up in key therapies,
and in-licensing opportunities.

North America (US) business increased 9% YoY at Rs 3559cr. A total
of 18 products were launched during the fiscal year. It has filed ten

Dr. Reddy’s ANDAs with the US FDA during FY25.

L .
aboratories Europe business registered 145% YoY increase at Rs 1275cr.

Underlying growth excluding NRT business was 30% in the quarter.
Company launched 39 products during FY25.

Domestic formulation business grew 16% YoY at Rs 1305cr. It has
launched 23 products in FY25.

Emerging Markets (EM) business grew 16% YoY growth at Rs 1398cr.
The company launched 85 new products during the year.

R&D expenses were at Rs 726¢r or 8.5% of sales as compared to Rs
688cr or 9.7% of sales in Q4FY24. For FY25, R&D expenses stood at
Rs 2738cr or 8.4% of sales.

Board recommended Rs 8 per share final dividend for FY25. EPS for
the quarter stood at Rs 19.1 and it stood at Rs 67.8 for FY25. At
CMP, the stock trades at 20.5x FY27E EPS.

rrRIM=

RESEARCH

Erfpowsring decisions




Electrosteel Castings

{} HDFC 25,

securities | vears

Powering India’s Investments

Consolidated net revenue was down by 15.1% YoY to Rs 1,700.7
crore in Q4FY25. EBITDA was down 48.7% YoY to Rs.159.6 crore in
Q4FY25 and EBITDA margin was 9.4% in Q4FY25 vs. 15.5% in
Q4FY24. Net Profit declined 25.8% YoY at Rs 168.3 crore in Q4FY25
vs. Rs 227.2 crore in Q4FY24.

Jupiter Lifeline
Hospitals

Revenue for the quarter grew 12% YoY at Rs 323cr. EBITDA margin
improved 220bps YoY at 23.9%. Net profit was down 1% YoY at Rs
44 .9cr. Other Income was down 32% YoY at Rs 7cr.

Current operational beds capacity stands at ~1100. Company is
adding beds capacity at Dombivli (500 beds), Pune (Bibwewadi)
(500 beds), Mira-Bhayandar (300 beds). It would be commissioned
in a phased manner over the next 18-48 months.

The construction of Dombivli hospital is progressing as per
schedule. It is expected to commence operations by Q1FY27.
Average occupancy increased to 65.3% as compared to 63.8% in
FY24. ARPOB per day increased 10.4% YoY at Rs 60,600 in FY25.

EPS for the quarter stood at Rs 6.84 and it was at Rs 29.5 for FY25.
At CMP, the stock trades at 33.5x FY27E EPS.

Swiggy

Swiggy reported a net loss of Rs 1,081.18 crore for the fourth
quarter of financial year 2025. This marks a rise of over 94 percent
from the Rs 554.77 crore net loss reported in Q4 FY24.

Revenue from operations rose 45 percent YoY to Rs 4,410 crore in
Q4, up from Rs 3,046 crore a year ago. It had reported a revenue of
Rs 3,993 crore in the previous quarter.

Meghmani Organics

Revenue grew 35% YoY at Rs 553.5cr. EBITDA stood at Rs 65.5cr as
compared to Rs 2cr, a year ago. Net profit was at Rs 19.8cr as
against a loss of Rs 18cr in Q4FY24.

Adani Power

Adani Power has secured a contract to supply 1,500 MW of thermal
power to Uttar Pradesh at a levelised tariff of Rs 5.383 per unit,
emerging as the lowest bidder in a competitive tender process.
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Key Events

Trump says US and China negotiated "total reset’ in Geneva talks

U.S. President Donald Trump hailed talks with China in Switzerland on Saturday, saying the two
sides had negotiated "a total reset ... in a friendly, but constructive, manner." "A very good
meeting today with China, in Switzerland. Many things discussed, much agreed to," Trump
posted on his Truth Social platform, adding: "We want to see, for the good of both China and the
U.S., an opening up of China to American business. GREAT PROGRESS MADE!!!"

Canada unemployment rate jumps to 6.9% in April
Canada’s unemployment rate rose to 6.9% in April and the employment number was largely flat
with minimal gains of net 7,400 jobs, Statistics Canada data showed on Friday.
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Economic Calendar

Wednesday

14 May

Thursday

15 May

Japan: BoP CA,
India: CPI
US: Federal
Budget Balance

UK: ILO
unemployment
EU: ZEW survey

US: CPI

India: WPI
US: MBA
Mortgage

UK:GDP, Trade
Balance, IIP, Mfg.
Production
EU: GDP, IIP
US: Empire Mfg.,
Initial &
Continuing Jobless
India: Trade
Balance

Japan: GDP, IIP
EU: Trade Balance
US: Housing
starts, Building
Permits , Uni.
Mich. Sentiment
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Result Calendar — BSE 500

Tuesday

13 May

Wednesday
14 May

Thursday
15 May

AlIL ABCAPITAL ABREL * ABBOTINDIA BHEL
CARBORUNIV BHARTIARTL AKZOINDIA * BALRAMCHIN CREDITACC
CHALET BHARTIHEXA APARINDS * BIKAJI EMAMILTD
GRSE CHEMPLASTS APOLLOTYRE * BLS JUBLPHARMA
HAPPSTMNDS CIPLA ASAHIINDIA * CAPLIPOINT RATNAMANI
JMFINANCIL GAIL BASF * CESC
JYOTHYLAB GLAXO BERGEPAINT * CROMPTON
KIMS HEROMOTOCO BRIGADE * ENDURANCE
PVRINOX HONAUT ECLERX * GARFIBRES
SRF JUBLINGREA EICHERMOT * GMDCLTD
TATASTEEL METROPOLIS GRAPHITE * GODFRYPHLP
UPL MFSL HAL * GODREJIND
USHAMART SIEMENS JBCHEPHARM * IFCI
TATAMOTORS JUBLFOOD * JWL

KIRLOSBROS * KAYNES

KIRLOSENG * LICHSGFIN

LMW * MEDANTA

LUPIN * NCC

MUTHOOTFIN |+ PAGEIND

POWERINDIA * PATANJALI

PPLPHARMA * POLICYBZR

RENUKA * PRSMJOHNSN

RITES * SIGNATURE

SHREECEM * SKFINDIA

TATAPOWER * TINDIA

VGUARD * VINATIORGA

WESTLIFE * ZFCVINDIA
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QUARTERLY RESULTS ANNOUNCED

AFTER MARKET HOURS
| aaFvas | vov(®) [  qoa(%) |
COMPANY Q4FY25 YOY (%) Q0Q (%)
SALES (RS CR)| NP (RS CR) sates | Np | sates | NP |

Marginally below

ABB India 3160.0 475.0 3.0 3.0 -6.0 -10.0 .
expectations
Bank of India 6062.7 2625.9 2.1 82.5 -0.1 4.3 As per expectations
Electrosteel 1700.7 168.3 15.1 258 4.4 5.0 Below expectations
Castings
Manappuram 1443.9 -191.2 3.1 -134.0 9.2 -167.8  Below expectations
Finance
Marginally below
Thermax 3085.0 206.0 11.6 9.6 23.0 80.7 .
expectations
Dr.Reddy's Labs  8528.4 1593.3 19.9 216 1.8 12.7 Lower than
expectations
Operational
Aarti Pharmalabs 563.8 114.6 11.5 35.4 4.8 19.4 Performance better
than expectations
Navin Fluorine 701.0 95.0 16.4 34.9 15.6 13.7 Above Expectations
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Open Derivatives Trading Calls

NO. | RECODT. | RECO COMPANY NAME ENTRY CcmMP SL TARGET UPSIDE % VALID TILL
1 9-MAY-25 BUY  BANK NIFTY MAY FUT 55?;757050- 53,808.4 53,400.0 54300 0.9 14-MAY-25

Open Short-Term MTF Calls

NO. RECO DT. | RECO COMPANY NAME ENTRY

CcmMP SL TARGET UPSIDE % VALID TILL
1 7-MAY-25 BUY USHA MART 300.90-292 296.4 286.0 320 8.0 21-MAY-25
2 8-MAY-25 BUY APLAPOLLO 1686.20-1641 1,655.7 1,604.0 1800 8.7 22-MAY-25
3 9-MAY-25 BUY  DATAPATTERNS 2281.40-2215 2,295.2  2,170.0 2430 5.9 23-MAY-25

Open Positional MTF Calls

NO. RECO DT. RECO CONI\:::ENY ENTRY CMP SL TARGET 1 TARGET 2 UPSIDE % VALID TILL
1  5-MAY-25 BUY HAL 4554.20-

4387 4,501.2 4248.0 4870.0 5070.0 13 19-JUN-25

Open Muhurat Trading MTF Picks

m RECO DT. | RECO CONI\:I;’II-\ENY ENTRY -- TARGET 1 | TARGET 2 UPSIDE % | VALID TILL

1 28-0CT-24 BUY KARLBJARl\YKYSYA 214-218 208.7 183.0 249.0 269.0 NEXT

DIWALI

*= 1st Target Achieved

rrRIM=

RESEARCH

Erfpowsring decisions




HDFC 25

securities
Powering India’s Investments

YEARS

Open Fundamental Calls

Time Horizon= 2 - 3 Quarters

CON“:::ENY RECO DATE BUYING RANGE | AVERAGING RANGE [TARGET 1| TARGET 2| UPSIDE % Egp:;v

1 EMAMILTD 12-Aug-24 630.4 795-805 710-720 47.0 11-May-25
2 DODLA* 19-Aug-24 1052.0 1179-1194 1052-1068 1305.5 1387 31.8 18-May-25
3 CIPLA 19-Aug-24 1480.0 1573-1587 1412.5 1721 1819 22,9 18-May-25
4 EPL* 26-Aug-24 208.1 245-255 220-230 274 292 40.3  25-May-25
5 ELECTCAST 26-Aug-24 88.7 216-220 193-196 2415 257 189.6 25-May-25
6 PATANJALI 2-Sep-24 1759.9 1930-1960 1705-1735 2124 2295 304 1-Jun-25

7 LGBBROSLTD* 2-Sep-24 1218.8 1365-1395 1230-1250 1519 1620 32.9 1-Jun-25

8 FIEMIND* 9-Sep-24 1468.3 1610-1645 1445-1475 1778 1915 30.4 8-Jun-25

9 IEX 20-Sep-24 189.4 229-234 206-211 206 206 8.8 19-Jun-25
10 HERITGFOOD* 20-Sep-24 379.3 588-614 525-550 655 707 86.4 19-Jun-25
11 ACE* 23-Sep-24 1150.7 1384-1412 1236-1261 1537 1632 41.8 22-Jun-25
12 MGL 20-Sep-24 1362.5 1885-1925 1700-1735 2080 2245 64.8 19-Jun-25
13 IGL 7-Oct-24 199.7 272-277 246-251 302.5 322 61.2 6-Jul-25

14 TECHNOE 14-Oct-24 1082.6 1702-1737 1542-1573 1878 2027 87.2 13-Jul-25
15 PARAGMILK 14-Oct-24 190.1 220-235 198-210 251 273 43.6 13-Jul-25
16 WABAG 21-Oct-24 1273.2 1852-1890 1667-1700 2058 2190 72.0 20-Jul-25
17 GUFICBIO* 21-Oct-24 355.3 432-441 392 475 505 42.2 20-Jul-25
18 BEL* 4-Nov-24 315.9 284-294 258-266 317 338 7.0 3-Aug-25
19 FEDERALBNK 4-Nov-24 187.4 202-207 182-187 224 240 28.1 3-Aug-25
20 ICICIBANK* 18-Nov-24 1388.9 1245-1275 1140-1160 1374 1464 5.4 17-Aug-25
21 BEML 25-Nov-24 3059.0 3777-3853 3475-3545 4155 4397 43.7  24-Aug-25
22 QUESS* 25-Nov-24 329.2 640-654 576.5 708.5 805 144.5  24-Aug-25
23 NRBBEARING 2-Dec-24 235.5 290-295 258-262 324 348 47.8 1-Sep-25

24 PCBL 9-Dec-24 366.1 457-569 436-444 524 559 52.7 8-Sep-25

25 HGINFRA 16-Dec-24 1072.1 1454-1484 1358-1385 1617 1715 60.0 15-Sep-25
26 SUNTECK 23-Dec-24 378.0 490-505 440-455 554 592 56.6 22-Sep-25
27 LTFOODS 30-Dec-24 359.6 395-412 348-365 447 488 35.7 29-Sep-25
28 MASTEK 30-Dec-24 2134.8 2904-2964 2644-2698 3214 3506 64.2 29-Sep-25
29 GODREJCP* 6-Jan-25 1242.1 1097-1127 992-1022 1217 1314 5.8 5-Oct-25

30 GLENMARK 13-Jan-25 1398.2 1530-1558 1363 1697 1838 315 12-Oct-25
31 CANFINHOME 27-Jan-25 707.7 680-695 620-630 755 833 17.7 26-Oct-25
32 BIKAJI 3-Feb-25 674.4 714-738 640-665 805 868 28.7 2-Nov-25
33 BANKINDIA* 24-Feb-25 110.2 101-103 90-92 113 126 14.3  23-Nov-25
34 COALINDIA* 3-Mar-25 382.4 365-373 330-336 399 435 13.8 2-Dec-25
35 SURYAROSNI* 24-Mar-25 262.8 247-252 222-227 269 287 9.2 23-Dec-25
36 STYLAMIND* 1-Apr-25 1602.6 1610-1675 1450-1514 1804 1965 22.6  31-Dec-25

*=1st Target Achieved P R I M -=
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Open Fundamental Calls

Time Horizon= 2 - 3 Quarters

COMPANY | ceco DATE BUYING RANGE | AVERAGING RANGE [TARGET 1| TARGET 2| upsiDE % | EXPIY
NAME Date
494 535

37 AADHARHFC 7-Apr-25 441.0 445-455 405-415 213 6-Jan-26
38 STARCEMENT 15-Apr-25 214.4 210-225 180-195 240 260 213 14-Jan-26
39 RACLGEAR 21-Apr-25 769.8 815-830 730-740 915 965 254 20-Jan-26
40  ZENSARTECH 28-Apr-25 703.5 688-716 638-652 765 820 16.6 27-Jan-26
41 CASTROLIND 5-May-25 199.8 195-203 178-184 219 239 19.6 4-Feb-26
*= 1st Target Achieved P R I M ;
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Disclosure & Disclaimer :
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INHO00002475.

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report
must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take
professional advice before investing. “This report may have been refined using Al tools to enhance clarity and
readability.”

Nothing in this document should be construed as investment advice. Each recipient of this document should make
such investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of
the companies referred to in this document (including merits and risks) and should consult their own advisors to
determine merits and risks of such investment. The information and opinions contained herein have been compiled
or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its
accuracy, completeness or correctness. All such information and opinions are subject to change without notice.
Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL
is not obliged to update this report for such changes. HSL has the right to make changes and modifications at any
time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction
where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what
would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced,
distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which
could have an adverse effect on their value or price, or the income derived from them. In addition, investors in
securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It
should not be considered to be taken as an offer to

sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities
or other financial instruments. This report should not be construed as an invitation or solicitation to do business with
HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this
mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short
position in, and buy or sell the securities of the 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 company(ies) discussed herein or act as an advisor or lender/borrower to such
company(ies) or may have any other potential conflict of interests with respect to any recommendation and other
related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not
restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs,
reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards
the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or
might have been mandated by the subject company for any other assignment in the past twelve months.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates
independently, potentially leading to investment decisions that may deviate from research views.
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HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from t date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in
a merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report
or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts
have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts
is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have
issued other reports that are inconsistent with and reach different conclusion from the information presented in this
report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not
served as an officer, director or employee of the subject company. We have not received any compensation/benefits
from the subject company or third party in connection with the Research Report.

HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg.
No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INHO00002475; SEBI
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

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

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully
before investing.

Registration granted by SEBI, membership of BASL (in case of I1As) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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