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DOMESTIC:
o NTPC seeks C&I investors for 26% equity in co-generation projects

o Milky Mist denies FSSAl inquiry on its paneer products

e Suzlon investing Rs550cr to set up 3 Al powered wind blade factories

e Tata Motors raises lveco takeover offer price to 14.40 euro per share

e KEC International secures Rs1,030cr orders across businesses

e USFDA conducts inspection at Rubicon Research’s Satara facility

e Blue Dart Express partners with India post to expand reach in Tier Ill and IV towns

e Ircon International bags EPC work order worth Rs862cr from East Central Railways
e HCLTech signs pact with Anthropic to set up dedicated Al business unit

¢ Aequs expands Safran ties with new aerospace component contracts

o TD Power Systems completes QIP with allotment of 77.42 lakh shares at Rs775 each
e India's Hatsun Agro targets upto 50% revenue growth over the next 2 years

e Tata Motors PV, Stellantis expand tie-up for global vehicle development

e Persistent Systems secures 94% stake in Nagarro, plans squeeze-out of minority shareholders
¢ |CICI Life defends credit cover as IRDAI weighs steep commission cut

e Hyundai Motor to plug USD15.5bn in India's automotive sector

e Prestige Estates records Rs13,804cr pre-sales in HLFY27, lines up Rs40,000cr launches
e BEL secures orders worth Rs533cr, FY27 order book crosses Rs75,000cr

e ONGC weighs standalone, joint venture models for new greenfield refinery

e Wipro sees no material business impact from US suspension of PERM applications

e Lemon Tree Hotels signs 52-room Keys Select property in Bareilly, Uttar Pradesh

o Aegis Logistics to acquire majority stake in Dubai's Tristar for USD809mn

e Adani Enterprises, Jabil sign pact for 50:50 Al hardware joint venture in India

e Enviro Infra Engineers unit wins Rs228cr wind EPC order in Maharashtra

o Dr. Reddy's Laboratories reports USFDA pre-approval inspection at FTO-9 facility

o Aeroflex Enterprises approves Rs202cr expansion for subsidiary Aeroflex Industries
o |DBI Bank's Rs52,878cr sale to Fairfax gets govt nod

e Hyundai Motor India to invest Rs11,000cr at Pune plant

ECONOMY:
o RBI raises average CRR maintenance requirement for banks

e India's retail inflation jumps to 5.54% in Sept; highest under new CPI series
e Rising inflation clouds rural economic outlook

INDUSTRY:
e Govt releases draft National Steel Policy 2047, targets 604MT capacity

e Telecom sector sees 9.19% AGR growth to Rs88,796cr, led by Reliance Jio

e Indian Railways’ September freight loading rises 6.1% as revenue grows 9.3%
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COVERAGE NEWS:

Shilpa Medicare Ltd: The company’s Unit 4, Jadcherla, Telangana, was inspected by AGES, Austria from 27th-30th July, 2026 and
following a successful inspection, the Unit has been issued GMP certification from AGES, Austria.

Azad Engineering Ltd: The company has been approved as a long-term source by BHEL and has been awarded a two-year long-term
rate contract for supply of critical stationary and rotating airfoils (blades) for their heavy-duty gas turbines. The estimated value of the
contract is approx. Rs526.8mn and the order is to be executed by Oct’28.

Mankind Pharma Ltd: Mankind Pharma (Netherlands) B.V., has entered into a definitive agreement to acquire 70% stake (EUR48mn)
in Armed Cell Therapeutics, marking a strategic entry into next-generation CAR-T therapies.

The Week That Went By:

The Index experienced a seesaw movement throughout the week. It opened on a positive note but struggled to sustain its gains at
higher levels before eventually giving them up. On the second trading day, broad based buying helped the Index advance by more than
350 points. However, the Index declined by nearly 100 points during Wednesday’s session. On Thursday, an IT led rally pushed the
Index closer to the psychological 23,000 mark. Continued strength in the IT sector on the final trading day supported the Index, helping
it to close comfortably above 23,000 at 23,146.15 and record a weekly gain of 625.70 points. Among the sectors, IT was the top
performer, rising 11.72%, followed by Media, while Pharma and FMCG lagged. In the broader markets, Midcaps gained 0.58%,
whereas Smallcaps ended in the red. Both segments underperformed the Benchmark Index.

Nifty50=23,146.15 Sensex30=74,729.27 Nifty Midcap 100=59,129.75 Nifty Smallcap100=19,129.80
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MARKET OUTLOOK

As highlighted in the previous weekly edition, Nifty50 witnessed a sharp trend reversal, forming a classic Morning Star DOIJI
candlestick pattern and confirming a bullish divergence in the RSI. The next critical hurdle lies in the 23,300-23,550 zone, while
support has shifted higher to 22,900. BankNifty lagged during the week but still gained more than 1%. The coming week will be
crucial, as most heavyweight constituents will announce their earnings over the weekend, which could lead to significant volatility.
The primary resistance level is placed at 56,200, followed by 56,700, while the 55,330-55,430 zone is expected to provide extremely
strong support. The technical setup of several Auto stocks points to the continuation of their positive trend in the week ahead.
Meanwhile, the IT sector appears close to completing its correction phase, which has lasted more than 18 months, with an Inverted
Head and Shoulders pattern forming as a traditional reversal signal. Several stocks have already registered strong, volume backed
breakouts, suggesting that the segment may follow suit. However, the sector is already in overbought territory on lower timeframes,
making a time based correction necessary to ease these conditions. The Metal segment remains bearish, although it traded within a
narrow range during the week. The direction of the eventual breakout will determine whether the bearish trend continues or a bullish
reversal emerges. The Pharma sector has broken below its rising channel and trading range, signalling a weakening trend. Despite the
soaring Index levels, the key red flag is the continued underperformance of the Midcap and Smallcap segments. During the week, the
Index rally was driven primarily by a select group of stocks. Broader market participation is essential for sustaining a healthy rally.
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NIFTY 50 COMPONENTS (WEEKLY PERFORMANCE)

Adani Enterprises 2.19% HDFC Bank 3.05% PowerGrid 0.52%
Adani Ports (0.58%) HDFC Life (0.66%) Reliance 3.49%
Apollo Hospital (1.71%) Hindalco 0.85% SBI Life (1.65%)
Asian Paints (0.31%) HUL 2.00% SBIN 0.36%
Axis Bank 2.45% ICICI Bank 3.10% ShriRam Finance (0.05%)
.. o . o
Bajaj Auto 6.41% Indigo (3.02%) Sun Pharma (0.07%)
Bajaj Finserv (0.33%) INFY 13.46%
Tata Consumer 2.50%
Bajaj Finance 2.30% ITC (0.94%)
Tata Steel 0.98%
BEL 2.36% JioFin 0.76%
TCS 14.33%
Bharti Airtel 5.53% JSW Steel 4.14%
Tech Mahindra 18.22%
BSE 2.31% Kotak Bank 1.45%
TITAN 0.79%
Cipla 1.85% LT (2.06%)
. TMPV 2.48%
Coal India 1.37% M&M 4.46%
[v)
Dr. Reddy’s Labs 3.01% Maruti 0.60% Trent 1.39%
Eicher Motors 3.33% Max Healthcare (4.28%) UltraTech 2.17%
Eternal 0.57% Nestle India (5.06%)
Grasim 1.04% NTPC 1.01%
HCL Tech 13.42% ONGC 0.33%
SECTORAL PERFORMANCE
M iftyS0
M ifty Auto
Mifty Bank
M ifty Capital Mkt
Mifty Defence
M ifty Energy
M ifty FMCG -0.55
Mifty IT 1172
N ifty M edia
M ifty Metal
M ifty Pharma -0.69
Mifty PSU Bank -0.39
N ifty Realty
Nifty Midcap
MWifty Smallcap -0.12
-2.00 0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00
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With a substantial gain of 11.72%, the IT segment outperformed the Benchmark Index. Except for OFSS (1.18%) and Persistent
(0.50%), all stocks ended the week with significant gains. Tech Mahindra (+18.22%) and TCS (+14.33%) were the top performers,
followed by Infosys (+13.46%) and Wipro (+13.43%). As shown in the chart above, the sector is on the verge of a major breakout from
an Inverted Head and Shoulders pattern, while the leading indicator RSI has already broken above its longterm trendline. The ADX
also recorded a positive crossover and closed the week above 50WEMA. Considering these factors, the sector is highly likely to break
out in the coming week.
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The Pharma sector ended the week down 0.69%, underperforming Nifty50. Performance across its constituents was mixed, with Dr
Reddy (+3.01%) and Laurus Labs (+1.15%) emerging as the top gainers. In contrast, Sai Life (-6.80%) and Alkem (-4.34%) were the
biggest laggards. As shown in the chart above, the sector has broken below its rising channel and trading range, signalling a
weakening trend. The bearish MACD crossover further supports this outlook.
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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. Mamatha Poojari,

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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