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HIGHLIGHTS OF THE WEEK 22 June 2026-25 June 2026

DOMESTIC:
e Indigo Paints presses the accelerator, puts growth ahead of margins

e Adani Group targets 10GW nuclear power capacity by 2035

e Cummins India bets on local demand as Middle East conflict clouds exports

e Bank of India eyes USD3.5bn foreign currency inflows on RBI's dollar push

e Expansion, new categories to keep Trent on the growth trajectory

e Panasonic Energy may be forced to shut sole India battery plant: CMD Fujita

e Manglam Group ties up with Marriott for Rs350cr Sheraton hotel in Jaipur

e Info Edge to invest Rs40cr in WoS Startup Investments

e Ogilvy, HUL dominate Kantar’s most effective ads of 2025

e Grasim Industries invests Rs2,880cr to increase stake in Aditya Birla Capital

e Bharti Airtel completes share swap with ICIL, raises Africa stake to 79%

e Rashi Peripherals acquires 67% stake in VDA Infosolutions for Rs368.5cr

e Infosys announces expanded collaboration with GlobalFoundries to accelerate Al-driven transformation of IT operations
® Bajaj Auto signs commercial agreement with Delhivery for last-mile fleet electrification

e Godrej Interio expands footprint as FY26 revenue rises 12% to Rs4,000cr

e Tata Motors targets bigger slice of PV and CV markets

o Aditya Birla Capital raises Rs4,000cr from promoters, IFC via preferential share allotment
o NLC India, Indian Qil Corporation partner up for large scale green energy projects

e Honasa Consumer enters nutraceuticals segment; to acquire 58% stake in Fluence Pharma
o DEE Development bags orders worth Rs64cr

e Lemon Tree signs a new property in Nepal

e Syrma SGS, Kaga Electronics to form manufacturing JV with focus on Japanese clients

e Nayara Energy crossed 7,000 petrol pumps in India

e Axis Bank hires McKinsey veteran as Al officer to drive enterprise wide push

e Solarium Green Energy rises after bagging Rs187cr solar EPC order in Maharashtra

e Atmastco bags Rs57cr order from L&T MHI Power Boilers

e Concord Biotech completes PPB (Kenya) and NDA (Uganda) inspection at unit-ll formulation facility
o NLC India Renewables signs joint venture agreement with OREDA Ltd

ECONOMY:
® RBI tightens rules on recovery of excess pension payments

o S&P cuts India's FY27 growth forecast to 6.6%, sees inflation at 5.1%
e RBI says no to special exposure relaxations for state NBFCs

INDUSTRY:
e India, US review trade pact progress, no clarity yet on interim deal

e Piyush Goyal to visit UK from 25-27th June to finalize trade deal

e FTA impact, import substitution, rupee payments at SEZ reforms panel meet 30th June
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INITIATING TECHNICAL PICKS:

Kalpataru Projects International Ltd:

Reco Price-Rs1399 | Target Price-Rs1675 & 1950 | Industry-Civil Construction
The Anup Engineering Ltd:

Reco Price-Rs2246 | Target Price-Rs2798 & 3350 | Industry-Industrial Products
Suzlon Energy Ltd:

Reco Price-Rs59 | Target Price-Rs77 & 96 | Industry-Heavy Electrical Equipment

COVERAGE NEWS:

Shilpa Medicare Ltd: (i) Shilpa Biologicals Ltd (material subsidiary of Shilpa Medicare) has entered into a settlement agreement with
Sartorius Stedim India Pvt. Ltd for an amount of approx. Rs90mn as against the original claim of approx. Rs200mn plus interest, (ii)
Shilpa Biologicals Ltd (a material subsidiary of Shilpa Medicare) has commissioned the state-of-the-art antibody drug conjugate (ADC)
GMP manufacturing facility.

Foseco Crucible (India) Ltd: The company has completed the sale of 99,081 equity shares (1.77% stake) through the open market in
order to comply with SEBI's minimum public shareholding norms. Following the transaction, the promoter and promoter group
holding has reduced to 75.0%.

Hind Rectifiers Ltd: The company has entered into a sale deed for sale of part of Dehradun plant for a consideration of Rs50mn.

Texmaco Rail & Engineering Ltd: (i) The company has received two orders worth Rs116.5mn from Odisha Power Transmission
Corporation Ltd for engineering, supply, installation, testing and commissioning works for construction of 2nd circuit SC line on DC
tower, (ii) The company has received a letter of intent worth Rs2532.8mn from JSW (South) Rail Logistics Pvt Ltd for manufacture and
supply of BFNSM1 rakes along with BVCM wagons, (iii) The company has received a letter of acceptance worth Rs62.8mn from the
Western Railway for works across a range of products.

Aurobindo Pharma Ltd: The USFDA conducted a pre-approval inspection (PAI) at Eugia Steriles Pvt. Ltd from 10th-19th Jun'26 and the
inspection concluded with 5 observations.

Sun Pharmaceutical Industries Ltd: The company has entered into an agreement to acquire 100% outstanding shares of Innovcare
Lifesciences Pvt. Ltd for a cash consideration of Rs2712mn.

Welspun Living Ltd: The company has completed the extinguishment of 14.4mn equity shares acquired via buyback scheme, this has
resulted in a reduction of its outstanding equity share capital from 95,91,52,514 shares to 94,47,52,514 shares.

ICICI Bank Ltd: RBI has approved ICICI Bank's proposal to purchase an additional shareholding of up to 2% in ICICI Prudential Life
Insurance Company to maintain its stake above 50%, subject to compliance with certain conditions.

Standard Engineering Technology Ltd: The company proposes to acquire upto 51% stake in GScale Energy Pvt. Ltd through a
combination of primary capital infusion and a strategic share-swap arrangement with existing shareholders, committing approx.
Rs1900mn for phase | investment. Upon completion, GScale Energy Pvt. Ltd will become a subsidiary of SETL.

The Week That Went By:

The Benchmark Index commenced the truncated week on a positive note, but early gains were quickly wiped out during the second
session as a sharp sell-off in global equities triggered a broad market correction. Nifty50 recovered strongly in the third trading session
backed by banking and IT sectors. The bullish trend persisted on the final trading day, but a correction in mid and small-cap stocks
added pressure on the Index, wiping out most of the gains. Nifty50 concluded the week at 24,056, gaining 42.90 points. Sectorally, the
Pharma sector emerged as the top performer of the week, followed by Realty and Auto, while Metal, Capital Market, and Energy
sectors lagged. A divergence appeared in the broader markets, where Midcap experienced selling pressure and declined by 1.15%,
whereas Smallcap managed to finish in the green

Nifty50=24,056.00 Sensex30=77,100.47 Nifty Midcap 100=61,795.50 Nifty Smallcap100=18,790.35
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MARKET OUTLOOK

Following a strong breakout from the Falling Wedge pattern, Nifty50 is currently oscillating within a narrow range of 23,800-24,200.
This range-bound movement has resulted in the formation of consecutive Doji candlesticks, reflecting indecision between bulls and
bears. A decisive breakout beyond this range is essential for a directional move. BankNifty relatively performed better; however, an
early sign of bearish divergence has emerged on the lower time frame. If this holds true, the Index may witness a corrective move
towards 57,400. On the other hand, a continuation of the prevailing uptrend could propel it towards the 59,200 mark. Among sectoral
indices, the Auto sector appears well-positioned to outperform in the coming week, supported by a Symmetrical Triangle breakout,
and several counters also appear strong on a technical front (M&M and Samvardhana Motherson-Rounding Bottom Breakout,
Maruti-Near Ascending Triangle Breakout). The Capital Market Index has formed a bearish engulfing candlestick pattern, indicating
the upper hand of bears. Despite a strong range breakout in the previous week, the Defence segment failed to capitalize the
momentum and has developed a bearish divergence near record highs, suggesting a temporary pause in the ongoing rally. The Metal
sector lagged during the week, but it is in a primary uptrend with a series of higher tops and higher bottoms. Some additional
downside may be seen to retests the lower boundary of its rising channel. We have been repeatedly recommending the Pharma
sector, and during the week, it has given a Pennant and Pole pattern breakout, suggesting a bullish trend continuation. For the past
couple of weeks, we were pointing towards the Inverted Head and Shoulders pattern breakout in the Realty segment, and it occurred;
however, a confirmatory move is required. The underperformance by the Mid and Smallcap segments gives a red flag to the Index
rally. Sustained participation from the broader market will be crucial for a stronger rally in the market.
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NIFTY 50 COMPONENTS (WEEKLY PERFORMANCE)

Adani Enterprises 0.34% HDFC Life (1.52%) Reliance 0.38%
Adani Ports (2.28%) Hindalco (6.13%) SBI Life (3.48%)
Apollo Hospital 1.17% HUL (1.14%) SBIN 0.89%
Asian Paints (3.51%) ICICI Bank 2.91% ShriRam Finance 2.98%
Axis Bank 1.26% Indigo 8.76% Sun Pharma 1.15%
Y 0, 0,
Bajaj Auto (2.28%) INFY (1.07%) Tata Consumer 1 66%
Bajaj Finserv (0.08%) ITC (1.33%)
Tata Steel (5.36%)
Bajaj Finance 1.70% JioFin (2.27%)
TCS (1.87%)
BEL (4.33%) JSW Steel (4.92%)
Tech Mahindra 1.82%
Bharti Airtel (2.99%) Kotak Bank 2.57%
TITAN (2.74%)
Cipla 6.37% LT (0.19%)
TMPV (1.89%)
Coal India (3.63%) M&M 3.43%
. Trent 0.34%
Dr. Reddy’s Labs 6.50% Maruti 2.47%
[)
Eicher Motors (0.64%) Max Healthcare 2.36% UltraTech 0.70%
Eternal (3.35%) Nestle India (0.54%) Wipro (3.00%)
Grasim (0.89%) NTPC (3.62%)
HCL Tech (3.12%) ONGC (5.40%)
HDFC Bank 1.92% PowerGrid (2.77%)
SECTORAL PERFORMANCE
M iftyS0
Mifty Auto
N ifty Bank
Nifty Capital Mkt
M ifty Defence
M ifty Energy
Mifty FMCG
M ifty IT
N ifty Media
MWifty Metal -4.42
MNifty Pharma 2.08
M ifty PSU Bank
N ifty Realty
Mifty Midcap
Mifty Smallcap
-5.00 3.00
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The Pharma segment advanced by 2.08% and outperformed the Frontline Index. Most components ended the week in positive
territory, with Dr Reddy (+6.50%) and Cipla (+6.37%) leading, followed by PPL Pharma (+5.33%) and Gland Pharma (+5.25%).
Conversely, Glenmark (2.49%) and Wockhardt Pharma (2.38%) underperformed. As shown in the above chart, the sector has broken

out from a Pennant and Pole formation, indicating a bullish trend continuation.
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With a loss of 4.42%, the Metal sector lagged. Except for Adani Ent (+0.34%) and Welcorp (+2.50%), all the constituents ended the
week with significant losses, with Nalco (11.44%) being the biggest loser, followed by Vedanta (9.11%) and Hind Zinc (7.92%). As
shown in the chart above, the sector is in a primary uptrend with a series of higher tops and higher bottoms. Some more downside
still remains to retest the lower boundary of the rising channel.
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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
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