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HIGHLIGHTS OF THE WEEK 01 Sept 2025-05 Sept 2025

DOMESTIC:
e Hitachi Energy invests Rs300cr to expand Mysuru facility

® JSW taps 4 China firms, others for EV battery tech

e Ashok Leyland forays into battery manufacturing with Rs5,000cr investment

e Premier Energies bags Rs2,703cr worth orders for solar modules and cells

e Tata Steel cuts delivery time from a week to 3 days

o NCC secures water project orders worth Rs788cr in August

o L&T Semiconductor Technologies plans China entry, eyes USD1bn revenue

e Fortis signs 15-year sub-lease to run Greater Noida hospital facility

e Syrma SGS and Elemaster form JV to open 20,000 sq. ft. Bengaluru facility

* Novo Nordisk ties up with Apollo Clinics for obesity management initiative

e Bharti Airtel arm Indus Towers announces Africa foray, starting with Nigeria, Uganda, Zambia
e Waaree Energies to acquire 64% stake in Kotson's for Rs192cr

® TCS wins USD640mn order to modernise Danish insurer Tryg's IT infrastructure

o SBI raises USD500mn at tightest-ever spreads after India's rating upgrade

o E2E Networks bags Rs1770mn order from MeitY’s IndiaAl mission

e Lemon Tree Hotels signs three new properties, one in Pushkar and two in Ajmer

e PNC Infratech emerged as L1 bidder for development of Lal Bahadur Shastri International Airport
e DCM Shriram, Aarti Industries announce long-term strategic agreement for chlorine supply
e Zomato, Swiggy test higher platform fees in select cities

o Arkade Developers to buy 3.54-acre Bhandup West land for Rs148cr

e Poly Medicure to buy 90% stake in Pendracare Group for Rs188.5cr

o Netweb Tech wins’ order worth Rs17.34bn

e Coal India issues tenders to build 5GW of renewable power capacity

o NTPC shuts down 440MW Tanda thermal plant with focus shift to renewable energy

e Biocon Biologics’ Bengaluru facility gets five observations from USFDA inspection

e Kaynes Semicon to deliver first chip in October

e TVS Motor launches Ntorq 150, India's first 'hyper sport scooter'

e SoftBank cuts stake in Ola Electric by 2.15%, now owns 15.7%

ECONOMY:
o GST rate cuts to cause Rs10,664cr IGST shortfall on imports, says GTRI

e Rupee trades near record lows against USD, exporters see boon but with caution
e Euro zone yields drop after US data, Fed officials remarks

INDUSTRY:
e Cabinet clears Rs1,500cr scheme for critical mineral recycling

e India to add record 43GW renewable energy capacity in 2025: Pralhad Joshi

e Govt. allows production of ethanol from sugarcane juice syrup, molasses
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INITIATING FUNDAMENTAL PICK:
Azad Engineering Ltd:

CMP-Rs1530 | Target Price-Rs1800 | Industry-Heavy Electrical Equipment

Latent View Analytics Ltd:

CMP-Rs430 | Target Price-Rs520 | Industry-Computers-Software & Consulting

COVERAGE NEWS:

Aurobindo Pharma Ltd: The API manufacturing facility (unit-1) of the company's subsidiary was inspected by the USFDA from
21st-29th Aug'25. At the end of the inspection, the USFDA issued Form 483 with 5 observations.

The Indian Hume Pipe Co. Ltd: The company has received partial relief in the Rs2,988mn tax dispute as Rs2,810mn has been deleted
while Rs178mn is sustained. The company has indicated to appeal further for the pending amount.

Royal Orchid Hotels Ltd: The company has signed a latest property (65 keys) in collaboration with Marrievilla Resort under a
management agreement at Ambala, Haryana.

Morganite Crucible (India) Ltd: Foseco India alongwith Foseco Overseas Ltd, Vesuvius Holdings Ltd and Foseco (UK) Ltd have
announced an open offer to acquire upto 1.4mn equity shares from the public shareholders of Morganite Crucible (representing 25%
of the share capital) at an offer price of Rs1557.15 per equity share for a total consideration of approx. Rs2180mn.

Sterlite Technologies Ltd: (i) The equity shares of STL Networks Ltd (the demerged entity of Sterlite Technologies) will be listed and
admitted for dealings on the exchange w.e.f. 4th Sept’25, (ii) The company’s subsidiary Sterlite Technologies Inc. (STI) has developed
the slimmest optical fiber for data center operators, hyperscalers and telecom service providers in the US.

Container Corporation of India Ltd: The company has signed a MoU with Bhavnagar Port Infrastructure Pvt. Ltd. (BPIPL) to operate
and maintain the upcoming container terminal. Under the agreement, 235 hectares of land has been allotted to BPIPL on a 30-year
lease.

RSWM Ltd: The company has signed a power supply and management agreement with Powerpulse Trading Solutions Ltd (part of
Adani Green Energy Ltd) to secure 25MW of renewable energy through solar and wind power under a group captive scheme.

Indegene Ltd: The company has expanded its presence in India with the inaugural of a new center in Pune.

The Week That Went By:

Indian bourses started the month on a strong note and continued to build on their positive momentum. The GST rate cut also boosted
the momentum, but the Index failed to sustain at the higher levels and erased most of its gains. A similar pattern of opening higher
and closing lower was seen on the last trading session as well, ultimately ending the week at 24,741 with gains of 314.15 points.
Except for IT, all sectors advanced, with Metal and Auto being the top performers. In the broader markets, Mid and Smallcap indices
rose by 2.42% and 2.49%, respectively, outperforming the Benchmark Index.

Nifty50=24,741.00 Sensex30=80,710.76 Nifty Midcap 100=57,075.20  Nifty Smallcap100=17,655.25
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MARKET OUTLOOK

Nifty50 is oscillating within a Symmetrical Triangle Formation (shown in the Nifty Chart), with immediate resistance at 24,870 and
support at 24,630. A decisive breakout on either sides of the triangle pattern will provide a meaningful direction. BankNifty defended
the level of 53,600, which makes it a strong support, while 54,400 remains the key hurdle to cross (RBL Bank-Flag & Pole and
Symmetrical Triangle Pattern Breakout). We have candidly recommended almost all the Auto counters in the past couple of weeks,
and it has performed in that manner, boosting our confidence to retain a positive outlook (Apollo Tyres, Bajaj Auto and Exide
Industries-Symmetrical Triangle Breakout). In contrast, the IT sector is trading near its recent low and 200WMA, and any breach
below this zone could extend the decline towards April lows. Meanwhile, the top performer of the week, the Metal sector, has
delivered dual breakouts, i.e. Cup and Handle & Consolidation, indicating a clear shift of trend to positive (Jindal Steel-Range
Breakout, NMDC-Symmetrical Triangle Breakout, Tata Steel-Near Cup and Handle Breakout). From the Pharma space, we are bullish
on several stocks such as Glenmark (Flag and Pole Breakout), Laurus Labs and Zydus LifeSciences (Inching towards Symmetrical
Triangle and Cup and Handle Pattern Breakout). During the week, some green shoots were seen in the Railway counters, but to
confirm a trend reversal, we have to wait for the activity of the upcoming week.
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NIFTY 50 COMPONENTS (WEEKLY PERFORMANCE)

Adani Enterprises 1.54% HDFC Life (1.85%) Reliance 1.45%
Adani Ports 0.62% Hero Motocorp 5.10% SBI Life (0.04%)
Apollo Hospital 2.88% Hindalco 5.82% SBIN 0.57%
Asian Paints 2.46% HUL (1.20%) ShriRam Finance 2.36%
Axis Bank 0.68% ICICI Bank 0.44% Sun Pharma (0.18%)
i 0, 0,
Bajaj Auto 5.13% Indusind Bank 2.34% Tata Consumer 1.22%
Bajaj Finserv 5.17% INFY (1.57%)
Tata Motors 3.58%
Bajaj Finance 6.59% ITC (0.39%)
Tata Steel 8.61%
BEL 0.62% JioFin (0.42%)
TCS (1.16%)
Bharti Airtel 0.31% JSW Steel 4.66%
Tech Mahindra (0.54%)
Cipla (2.26%) Kotak Bank (1.01%)
TITAN 1.10%
Coal India 4.88% LT (1.42%)
, Trent 4.22%
Dr. Reddy’s Labs 1.12% M&M 11.34%
0,
Eicher Motors 7.82% Maruti 0.76% Ultratech (0.34%)
Eternal 4.40% Nestle India 4.57% Wipro (1.98%)
Grasim 1.07% NTPC 0.23%
HCL Tech (2.31%) ONGC 0.53%
HDFC Bank 0.96% PowerGrid 3.46%
SECTORAL PERFORMANCE
Mifty Smallcap
MWifty Midcap
MWifty Realty
M ifty PSU Bank
MWifty Pharma
M ifty Metal
MWifty Media
Mifty IT -1.55
Mifty FMCG
Nifty Energy
M ifty Defence
MWifty Bank
Mifty Auto
Mifty 50
-2.00 7.00
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The Metal sector ended the week on a strong note, advancing 5.75% and outperforming the Frontline Index. Except for JSL (0.69%), all
other constituents recorded significant gains. Nalco emerged as the top performer with a stellar 13.96% rise, followed by SAIL
(+8.93%), Jindal Steel (+8.79%), and Tata Steel (+8.61%). From a technical perspective, the sector has delivered a dual pattern
breakout, i.e. Cup and Handle and Range, indicating a clear shift of trend to positive.
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The IT sector declined by 1.55% and lagged Nifty50. Except for LTIM (+1.83%) and Mphasis (+0.66%), all other constituents ended in
negative territory. Coforge (-3.77%) and Persistent (-3.55%) emerged as the major laggards. As shown in the chart, the sector is
trading close to its recent low and 200WMA, and any breach of this support level could open the way for further downside,

potentially towards the April lows.
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Pvt. Ltd. and its affiliates are a full-service, brokerage and financing group. Progressive Share Brokers Pvt. Ltd. (PSBPL) along with its affiliates are participants in
virtually all securities trading markets in India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange
Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is a member of
Association of Mutual Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration No. INHO00000859/Research Analyst BSE Enlistment No. 5049. PSBPL hereby
declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred
from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about
the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views
expressed in this report.

Other disclosures by Progressive Share Brokers Pvt. Ltd. (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company (s)
covered in this report-:

- PSBPL or its associates financial interest in the subject company: NO
- Research Analyst (s) or his/her relative's financial interest in the subject company: NO

- PSBPL or its associates and Research Analyst or his/her relative's does not have any material conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not
been engaged in market making activity for the subject company.

- PSBPL or its associates actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research
Report: NO

- Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of Research Report: NO

- PSBPL or its associates may have received any compensation including for brokerage services from the subject company in the past 12 months. PSBPL or its associates may have received
compensation for products or services other than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other
benefits from the Subject Company or third party in connection with the research report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the
date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject company in the past twelve months.

- The research analyst has served as officer, director or employee of the subject company: NO
- Registration granted by SEBI and certification from NISM is in no way guarantee performance of the intermediary or provide any assurance of returns to investors

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our sales people, traders, and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary
trading and investing businesses (if any) may make investment decisions that may be inconsistent with the recommendations expressed herein. In reviewing these materials, you should be
aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important
information regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within such jurisdiction. If this document is sent or has reached any
individual in such country, especially, USA, the same may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of PSBPL. All
trademarks, service marks and logos used in this report are trademarks or registered trademarks of PSBPL or its Group Companies. The information contained herein is not intended for
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before
investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Terms & Conditions:

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 of PSBPL. The report
is based on the facts, figures and information that are considered true, correct, reliable and accurate. The information is o btained from publicly available media or other 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. The report is prepared solely for informational purpose and its at discretion of the clients to buy or sell or subscribe for
securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. PSBPL will not
treat recipients as customers by virtue of their receiving this report.

Registered Office Address: Compliance Officer:

Progressive Share Brokers Pvt. Ltd, Ms. Neha Oza,

122-124, Laxmi Plaza, Laxmi Indl Estate, Email: compliance@progressiveshares.com,
New Link Rd, Andheri West, Contact No.:022-40777500.
Mumbai—400053, Maharashtra Grievance Officer:

Email: grievancecell@progressiveshares.com
www.progressiveshares.com | Contact No.:022-40777500. g @prog
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