@KHANDWALA

SECURITIES LIMITED

Weekly Research Reports

- ,-'-r:T. ._-_-.'-‘--"" —
-.' .- whﬁ[’ _--I
R B

-

-

Wealtl Visionaries www.kslindia.com



CONTENTS

Title Page No.

Top Sectors for the Week_
: Qﬁ Top Sectors for the Week 03-12

&0 < o
- Weekly Pivot Table (Equities) 13

Weekly Pivot Table (Commodities) 14

Disclaimer 15




)

Y| FRSTEALL | prgKHANDWALA

N
\

\ Top Sectors for the Week

o, A - S
Relative Strength Performance
with Firstcall & KSL Top Sectors

Top Sectors for the Week is a Technical and
Macro report containing everything you need to
have...a clear, precise and detailed view on the five
top momentum sectors... listed in BSE. This detailed
multi-analyzed Macro-Technical report is a smart
way to ‘enter or_exit' an outperforming or
underperforming‘sector using the relative strength
function.

Top Sectors for the Week reports have an
unbeatable track record...You can look out for our
previous reports at our website
a www.kslindia.com
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Sector Analysis: Relative Strength Performance ‘

Sectors Relative to Nifty... Outperforming stocks Underperforming stocks
Nifty Auto Index OUTPERFORM TVS MOTORS, EICHER MOTORS, TATA MOTORS, M&M,
MARUTI, ASHOK LEYLAND BALKRISHIND
Bank Nifty Index OUTPERFORM INDIAN BANK, INDUSIND BANK,
HDFC BANK, SBI, CANBK ICICIBANK
Nifty IT Index UNDERPERFORM NONE BSOFT, LTTS, TCS, HCL TECH,
LTIM, INFY, PERSISTENT
Nifty Pharma Index OUTPERFORM CIPLA, LAURUS LABS, SYNGENE, AUROBINDO
GLENMARK, ALKEM LAB PHARMA, SUN PHARMA
Nifty Metal Index NEUTRAL TATA STEEL, JSW STEEL, HINDALCO
NMDC, SAIL
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From Firstcall & KSL Research Desk...

*The Week That Was *

September 15th to September 19th 2025.

As expected, Nifty bulls cheered Fed’s 1st rate cut in 2025 of 25 basis points, where Nifty went on to register a positive
week for 3rd timein arow.

Moreover, Fed's Summary of Economic Projections has room for 2 more rate cuts in 2025 & 1 rate cut of 25 bpsin 2026!

Nifty (+0.85%, 25327)
Sensex (+0.88%, 82626)
Bank Nifty (+1.19%, 55459)

The street was already in a jubilant mood amidst next-gen GST reforms announced by the Government and also due to renewed trade talks between US and India.

Fed's rate cut announcement was no surprise to this positivity as the street already knew it was a done deal. What really made investors happier was the fact that the Summary of Economic
Projections painted a rosy picture for the US Economy. In June, their GDP estimate for 2025 was 1.4%. Now, it's 1.6%. It's even rosier for 2026: 1.8%, rising to 1.9% in 2027. At the same
time, the Fed sees the unemployment rate falling from 4.5% now to 4.2% in 2028. And above all, there are 2 more rate cuts expected before 2025 ends!

# The biggest positive takeaway was that Nifty’s gains came despite relentless FIIs selling!

Last week, the FIIs have net sold to the tune of Rs. 1327 Crs. In the month of September, FIIs have net sold to the tune of Rs 10,572.7 Cr. This FY26, FIIs have already sold to the tune of Rs.
84,731.6Cr.

# Technically speaking, Nifty’s risk-on theme is likely to prevail, that said confirmation of strength only above Nifty 25670 mark High as on June 30th).
# Long story short: Nifty will be completely out of the woods once it is able to reclaim 25670 mark.

Weekly Recap:
Instruments LTP Weekly % Change
Nifty 25327 +0.85%
Sensex 82626 +0.88%
Bank Nifty 55459 +1.19%
Nifty Midcap 50 16634 +1.24%
India VIX 9.96 (-1.87%)
Dow Jones 46315 +1.05%
Nasdaq 22631 +2.21%
Bovespa 145865 +1.65%
Crude Ol 62.68 -1.40%
Gold 3706 0.84%
Silver 42.95 +1.70%
USD/INR 88.26 -0.14%

# Here are how indices performed in the week gone by:

1) Nifty gained 0.85% higher and the positive takeaway was that Nifty is now above its 21 DMA (24909), 50 DMA (24885) and its 100 DMA (24152) and also ended above its psychological
important 25000 mark.

2) Bank Nifty (+1.19%) mostly mirrored Nifty gains and the positive takeaway is that its technical landscape is seen improving and appears constructive. The benchmark is trading above
its 21-DMA (54620), and above its 200-DMA at 53150 and is within the striking distance of moving above its 100 DMA at 55670 mark.

3) Nifty Private Bank index gained 0.95% while Nifty PSU Bank index flared up by 4.83%.
4) The broader markets too seen outperforming Nifty with Nifty Mid-cap 50 index gaining 1.24% while the Nifty Small-cap index flaring up by 2.86%.

Bullish Sectors:

Nifty PSU BANKS (+4.83%) Nifty Auto (+1.31%)
Nifty Realty (+4.43%) Nifty IT (+1.29%)

Nifty Energy (+2.31%) Nifty Metal (+1.08%)
Nifty Auto (+2.07%) Nifty Pvt Banks (+0.95%)
Nifty PSE (+2.19%) Nifty Finance (+0.62%)

Nifty Pharma (+1.55%)
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Bearish Sectors:
Nifty FMCG (-0.50%)

STOCK SPECIFIC NEWS:

1) DrReddy's Laboratories (+0.38%) received a form 483 from the United States Food & Drug Administration (USFDA) with five observations at its Hyderabad plant inspection.

2) Shares of railway-related companies -- IRCON International (+7.48%), Rail Vikas Nigam Limited (RVNL) (+7.50%), RITES (+1.70%), Jupiter Wagons (JWL) (+1.03%), Titagarh Rail
Systems (+%), Indian Railway Finance Corporation (IRFC) (+2.74%), and RailTel Corporation of India (+5.13%) -- ended the week in lush green amid heavy volumes.

3) Redington (23%) was in the limelight as excitement was built ahead of Apple’s iPhone 17 launch. Pre-orders for the device are already underway, with official sales slated to begin on
19 September 2025. [The rally reflects Redington's pivotal role in Apple’s supply chain, handling logistics, warehousing, and distribution of iPhones and other tech products across
India, the Middle East, Turkey, Africa, and South Asia.]

4) Larsen & Toubro (L&T) gained 2.67% after the company’s Heavy Civil Infrastructure (HCI) business vertical received a significant order from Nuclear Power Corporation of India
(NPCIL) for Nuclear Power Project in Tamil Nadu.

5) Sattrix Information Security soared 28% on BSE after the company announced that its U.S. joint venture, World Tech Nexus LLC, has received business registration.

[Headquartered in Irvine, California, the venture will focus on IT and cybersecurity solutions, including managed services, compliance, and enterprise digital transformation for U.S.
and global clients. It is co-founded by Sattrix, World Tech Edge PTE Ltd, and Ali Yavari]

6) John Cockerill India was star outperformer, up 20%, on reports that the firm has secured an Rs 80-crore order from Tata Steel for the engineering, design, manufacture, and supply of
a push-pull pickling line and acid regeneration plant at its Jamshedpur Tinplate Division.

7) JSW Infrastructure advanced 6.52% after the company announced that JSW Kolkata Container Terminal has entered into a concession agreement with the port authority of Syama
Prasad Mookerjee Port Authority, Kolkata, for a period of 30 years.

8) IZMO ended up almost 28% after its division, and izmomicro announced a breakthrough in high-performance motor control technology aimed at industrial automation, electric
vehicles, and next-generation energy applications.

9) State Bank of India rallied 4.71% after the bank said it has completed the divestment of a 13.18% stake in Yes Bank to Japan’s Sumitomo Mitsui Banking Corporation (SMBC) for a
consideration of about Rs 8,889 crore.

10) Multi Commodity Exchange of India (MCX) jumped over 4% after reports said SEBI chairman Tuhin Kanta Pandey outlined new reform measures for the commodity derivatives
market. [Speaking at an event hosted by MCX, Pandey reportedly said strengthening the commaodity market is a key priority. He added that SEBI is in talks with the government to
permit banks, insurers and pension funds to trade in commodities, a move that could expand institutional participation and improve liquidity].

11) Premier Explosives jumped 11.80% after the Telangana Pollution Control Board (TGPCB) revoked the closure order on its factory located at Katepally Village in Yadadri-Bhuvanagiri
district.

12) Mahindra Lifespace Developers surged 3.83% after it has been selected as the development partner for two society redevelopment projects in Chembur, Mumbai, with a combined
gross development value (GDV) of approximately Rs 1,700 crore. RMC Switchgears rallied 3.83% after the company announced that it has received a Letter of Intent (LOI) worth Rs
59.12 crore from Jaipur Vidyut Vitran Nigam (JVVNL).

13) Poonawalla Fincorp (+13.84%) flared up after the company said its board approved the allotment of 3.31 crore equity shares worth nearly Rs 1,500 crore to promoter entity Rising
Sun Holdings. The shares have beenissued at Rs 452.51 per share, including a premium of Rs 450.51, under the preferential issue route.

14) Biocon ended up over 1% after the company’s subsidiary, Biocon Biologics, received approval from the US Food and Drug Administration (USFDA) for Bosaya and Aukelso, denosumab
biosimilars.

15) Natco Pharma gained +2.56% after the U.S. Food and Drug Administration (USFDA) has issued an establishment inspection report (EIR) classifying its pharma division facility in
Kothur, Hyderabad, as voluntary action indicated (VAI).

16) BR Goyal Infrastructure rallied 2.43% after the company reported an order book of Rs 1,442.93 crore as of 31st August 2025, reflecting healthy inflows across multiple segments.

# Inthe week gone by, notable gainers amongst Nifty 50 were:
ADANIENT (+5.52%)

ETERNAL (+4.71%)

SBIN (+4.71%)

MARUTI (+3.52%)

BHARTIARTL (+3.14%)

# And the losers were:
TITAN (-2.93%)
ASIANPAINTS (-2.54%)
HINDALCO (-1.95%)
NESTLEIND (-1.90%)
TATAMOTORS (-1.09%)
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The Week Ahead: Trump’s new H1-B visa fee hike likely to be the talk of the town.

President Donald Trump on Friday ordered the new fee of a whopping $ 100000 for H-1B visa applications, which is more than 60 times the amount currently charged, to go into effect on 21
September, 2025. However, H1-B visas issued prior to September 21st are exempted from this new fee hike.

Workers from India receive by far the most skilled visas in the programme, at just more than 70% of those issued.

The Indian government has said a new $100,000 (INR 92 lakhs) fee for applicants seeking US skilled worker visas will have "humanitarian consequences". A statement from the Indian
Ministry of External Affairs on Saturday said the fee would have humanitarian consequences "by way of the disruption caused for families".

# India-US trade deal talks are back on track and everything seemed alright with commerce minister Piyush Goyal expected to visit America soon. But, with this new H1-B visa fee hike,
things have turned from bad to gruesome. Nifty IT Index will be closely watched after this announcement. We suspect IT Index to open gap-down in Monday’s session.

# Also note, the Indian rupee has dropped to back to 88 levels after a small recovery lows, over concerns that steep U.S. tariffs could hurt growth and further hit portfolio flows.
Now the big question is: Will the RBI cut interest rates in October?

With the Fed delivering a 25-basis point cut, we suspect the RBI may be inclined to mirror that trajectory, especially as inflationary pressures remain subdued and growth momentum
steadies. For that, RBI's meeting on October 1 will be closely watched. In its August meeting, RBI maintained status quo citing tariff uncertainties. With the renewed optimism surrounding
US India trade talks, hopes are high that RBI may even join the party.

On the domestic front, amongst key IPOs this week, Atlanta Electricals IPO is a book build issue of ¥687.34 crores. The issue is a combination of fresh issue of 0.53 crore shares aggregating
to ¥400.00 crores and offer for sale of 0.38 crore shares aggregating to X287.34 crores.

The IPO opens for subscription on Sep 22, 2025 and closes on Sep 24, 2025. The allotment is expected to be finalized on Sep 25, 2025. The stock will list on BSE, NSE with a tentative listing
date fixed as Sep 29, 2025. Price band is set at ¥718.00 to 754.00 per share.

Also, Anand Rathi Share IPO is a book build issue of ¥745.00 crores. The issue is entirely a fresh issue of 1.80 crore shares of 745.00 crore. The IPO opens for subscription on Sep 23, 2025
and closes on Sep 25, 2025. The allotment is expected to be finalized on Sep 26, 2025. The stock will list on BSE, NSE with a tentative listing date fixed as Sep 30, 2025. Price band is set at
%393.00 to %414.00 per share.

Also, Jain Resource Recycling IPO is a book build issue of *1,250.00 crores. The issue is a combination of fresh issue of 2.16 crore shares aggregating to ¥500.00 crores and offer for sale of
3.23 crore shares aggregating to ¥750.00 crores. The IPO opens for subscription on Sep 24, 2025 and closes on Sep 26, 2025. The allotment is expected to be finalized on Sep 29, 2025. The
stock will list on BSE, NSE with a tentative listing date fixed as Oct 1, 2025. Price band is set at 220.00 to 232.00 per share

# Nifty’s technical view: The interweek/intermonth risk is on the upside with immediate support seen at psychological 25000 mark. Nifty’s major support placed at its 200 DMA at 24152
mark.

On the upside, Nifty will face major inter-month hurdles at 25670 mark (high as on June 30th).
# Bottom-line: Nifty will be completely out of the woods above 25670 mark.

The Nifty options data suggests Nifty is likely to be in a trading range of 24000-26000 zone. Maximum Call OI is at 26000 followed by 25500 strike prices. 26000 mark is now Nifty’s major
resistance zone on closing basis. Maximum Put open interest stands at 25000 levels followed by 24500 levels. Call writing was seen at 25200 and then at 25300 strike price, while there was
meaningful Put writing at 24800 and then at 24900 strike prices.

# Price Forecast:

Nifty CMP (25327)
Support: 24851/24522
RESISTANCE: 25670/26277
RANGE: 24866-25422
200 DMA: 24152

Nifty PCR: 1.04

BIAS: Neutral
Bank Nifty CMP (55459)
Support: 53500/52200
RESISTANCE: 56500/58000
RANGE: 53800-56300
200 DMA 53150
BankNifty PCR: 1.03

BIAS: Positive
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NIFTY AUTO Index vs NIFTY

ey Auto 5092112547485, 1.40% e NIFTY AUTO Index: 27,220:
. LOG| IRIS  08-08-25 Fri
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7 ’d ‘ﬁ'-_:'t?\:‘_ i mt‘ ez
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e In Last Week's Trade: Nifty Auto index was

18000 seen zooming higher again amidst GST 2.0 boost.
:zz: e Relative Strength vs Nifty: The Nifty Auto
i index was seen slightly outperforming amidst

Nifty’s rebounding action, ending the week, up
1.31% as against Nifty’s 0.85% gains.

e Nifty Auto index 200 DMA: 23137 mark.
Aiming to move towards its uncharted territory.

e Support: 26300/25669/24600. Key interweek
support seen at 26300 mark and then at 24600
H 13454 mark.

e Resistance: 27331/27696/28500. The biggest
hurdles seen only at 27331 (Nifty’s all-time-high)

e Outperforming Stocks: TVS MOTORS, EICHER
MOTORS, MARUTI, ASHOK LEYLAND

e Underperforming Stocks: M&M, BALKRISHNA
INDUSTRIES, TATAMOTORS.
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BANK NIFTY Index vs NIFTY
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23232 e Relative Strength vs Nifty: Bank Nifty was
25000 seen mirroring Nifty’s rebounding action as the
22500 Bank Nifty index ended the week, up 1.19% as
— against Nifty’s 0.85% gains.
17500 e Bank Nifty 200 DMA: 53150 mark.
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e Underperforming Stocks: INDUSIND
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NIFTY IT Index vs NIFTY

Bank Nifty [NS9906]55004.90, -0.93% 0.00 (J N I F TY I T I n d e X : 3 6 7 5 7 8 :
o Hlene ZEZT NEGATIVE

Hi 55652.60

A sez9s.77 e In Last Week's Trade: Nifty IT index was

A3aere s seen rebounding sharply higher with positive
bias and most importantly, the benchmark
ended on a bullish bias.

N ox vl
,:,-"‘15’%‘\\ /. e e Relative Strength vs Nifty: Nifty IT index
‘ i\ ‘ f;’!/ - was seen outperforming Nifty’s rebounding
\\V\‘}‘* g 22500 action. Nifty IT index ended the week, up
Imyi 20000 1.29% as against Nifty’s 0.85% gains.
! s e Nifty IT index 200 DMA: 38742 mark.
T Biggest support seen only at 34200.

Ho 13309 Confirmation of strength only above 36781.
S e Support: 35150/34200/31000.

e Resistance: 36781/37500/38751.

e Outperforming Stocks: NONE
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NIFTY PHARMA Index vs NIFTY
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Y . . e Relative Strength vs Nifty: Nifty Pharma index
v v/ ‘W\*’\;"J«w P Y E EZEE was seen mirroring Nifty’s rebounding action.
W,%’/ | A\)*’ N 12000 Nifty Pharma index ended the week, 1.55%
'/f ' 11000 higher as against Nifty’s 0.85% gains.
}@ 10000 e Nifty Pharmaindex 200 DMA: 21752 mark.
o e Support: 21325/21001/20301. The make-or-
Source : www.SpiderSoftwarelnda.Com 5000 break Support at 21325 mark. Major weakness is

likely only below 21325 mark. 200-DMA at 21752
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e Underperforming Stocks: SYNGENE,
AUROBINSO PHARMA

Wealtl Visionaries www.kslindia.com




‘ FIRSTCALL
RESEARCH

VéKHANDWALA

SECURITIES LIMITED

P~
S

Top Sectors for the Week
—

NIFTY METAL Index vs NIFTY
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e NIFTY METAL Index: 9,884:
OUTPERFORMER.

e In Last Week's Trade: Nifty Metal index
flared higher and was the star outperformer in
the week gone by.

e Relative Strength vs Nifty: Nifty Metal
index was seen outperforming Nifty's
rebounding action. Nifty Metal index ended the
week, up 1.07% as against Nifty’s 0.85%
gains.

e Nifty Metal index 200 DMA: 8975 mark.
The make-or-break support seen at 9300 mark

e Support: 9600/9300/9000.
e Resistance: 10325/10830/11300.

e Outperforming Stocks: TATA STEEL, JSW
STEEL, NALCO, NMDC, SAIL.

e Underperforming Stocks: JSL, HINDALCO.
|
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M&M
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MARICO
MARUTI
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MAZDOCK
MCX
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MOTHERSON
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NATIONALUM
NAUKRI
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NCC
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SBICARD
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1619
9990
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WEEKLY PIVOT TABLE (Equities)
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All level indicated above are based on cash market prices.

Pivot Point

PP : Pivot Point

R1: Resistance one

S1: Support one

This is trigger point for weekly buy/sell based on the price range of the previous week.
: 2nd Resistance over R1.
. 2nd support after S1.

1st Resistance over PP.
1st support after PP.

R2
S2

: Resistance two
: Support Two
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As per the tool, the trader should take BUY position just above PP and keep the stop loss of PP and the first target would be R1.
If R1 is crossed then R2 becomes the next target with the stop loss at R1.

Similarly if price goes below PP the trader should SELL and keep the PP as Stop loss and the first target would be S1.

If S1 is crossed then S2 becomes the next target with the stop loss at S1.
This is a trading tool. The key to use of this tool is the use of STOP LOSS.
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traday Short Term
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ALUMINIUM 1 DOWN

COPPER 1 914 896 932 894 862 upP upP up
CRUDEOIL 1 5526 5415 5637 5583 5809 DOWN DOWN UpP
GOLD 1 109370 107183 111557 103954 91240 upP upP up
LEAD 1 184 178 189 181 179 DOWN upP upP
NATURALGAS 1 261 254 269 256 303 upP upP DOWN
NICKEL 1587 1556 1619 1634 1950 DOWN DOWN DOWN
SILVER 1 128838 126261 131415 119650 101095 up upP up
STEEL 1 43720 42846 44594 42125 44492 upP upP upP
ZINC 1 280 272 288 271 265 upP upP up
COTWASOIL 1 1300 1274 1326 1290 3108 upP upP DOWN
CASTOR 1 6617 6485 6749 6619 6462 upP DOWN DOWN
DHANIYA 1 7862 7705 8019 8017 7705 upP DOWN up
GUARGUMS 1 9170 8987 9353 9476 9889 DOWN DOWN DOWN
GUARSEED10 1 5207 5103 5311 5207 5227 DOWN upP upP
JEERAUNJHA 1 19135 18752 19518 19294 21490 upP DOWN DOWN
MENTHAOIL 1 975 955 994 967 925 DOWN upP upP
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DISCLAIMER: Further, this report is prepared under the collaborative effort between Firstcall Research and Khandwala Securities Limited under a knowledge sharing agreement, and the current report besides the exclusive
disclosures from Firstcall Research will also have the following disclosures from Khandwala Securities Limited. This report is for the personal information of the authorized recipient and does not construe to be any investment,
legal or taxation advice. Firstcall Research, and Khandwala Securities Limited (hereinafter referred to as “"KSL") is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell
any security or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the reader.

This research has been prepared for the general use of the clients of Firstcall Research and KSL and must not be copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the
intended recipient you must not use or disclose the information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Firstcall
Research and KSL will not treat recipients as customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Firstcall Research and KSL & its group companies to registration or licensing requirements within
such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We
accept no obligation to correct or update the information or opinions in it. Firstcall Research or KSL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person
from any inadvertent error in the information contained in this report. Firstcall Research or KSL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice. Firstcall Research or KSL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this statement from time to
time. Nevertheless, Firstcall Research or KSL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular investment needs,
objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded
of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions expressed
are subject to change without any notice. Neither the company nor the director or the employees of Firstcall Research or KSL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any
use of this research and/or further communication in relation to this research. Here it may be noted that neither KSL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or
indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in this report.

Copyright of this document vests exclusively with Khandwala Securities Limited.
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