Morning Wealth

Nifty Futures Level 1 Level2 Level 3

Resistance 25,380 25,460 25,550

Support 25,200 25,043 24,950

Nifty 50 25,320.7 -98.3 -0.4
Nifty Future (Feb) 25,4250 -111.3 -0.4
Nifty Future (Mar) 25,593.0 -114A1 -0.4
Nifty Bank 59,610.5 -347.4 -0.6
Nifty 100 25,902.0 -119.7 -0.5
Nifty 500 23,079.5 -55.3 -0.2
NIFTY MIDCAP 100 58,432.0 -109.0 -0.2

Indices (BSE) Close Pts.Chg % Chg

BSE SENSEX 82,269.8 -296.6 -0.4
BSE 100 26,536.4 -112.6 -0.4
BSE 200 11,442.8 -41.1 -0.4
BSE AllCap 10,499.9 -12.9 -0.1
BSE MidCap 45,182.1 69.9 0.2
BSE SmallCap 48,284.4 534.8 1.1
Sectoral Indices Close Pts. Chg % Chg

Bankex 67,069.1 -384.7 -0.6
Capital Goods 66,666.7 661.2 1.0
Realty 6,102.8 46.9 0.8
Power 6,392.5 0.8 0.0
Oil & Gas 28,114.2 -248.7 -0.9
Metal 38,845.2 -2096.3 -5.1
CD 55,330.3 466.2 0.9
Auto 59,303.5 429.8 0.7
TECK - - -
IT 36,615.5 -303.3 -0.8
FMCG 18,738.2 274.0 1.5
Healthcare 41,347.7 430.7 1.1
India VIX 13.6 0.3 2.0
Exchange Advance Decline Unchanged
BSE 2,380 1,831 168
NSE 1,934 1,403 104

Current Rs (in cr) % Chg

NSE Cash 1,72,680.3 11.7
BSE Cash 11,523.8 -1.3
NSE F&O s -

20,212.7 20,606.7

-394.0

24,4239 21,7851 2,638.8
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Intraday Nifty Outlook

The benchmark index ended the session at 25,321, trading in a narrow range
after recent volatility. On the daily chart, Nifty faced rejection near the 10 & 20
DMA cloud, indicating that short-term momentum remains weak and pullbacks
are meeting supply. At the same time, price is taking support near the 200-
DMA, which is acting as a crucial long-term support and preventing deeper
downside for now. This support level should give investors a sense of stability
amid the current weakness. Immediate resistance is at 25,380-25,460, while
support is at 25,200-25,047. This suggests a tight trading range where a deci-
sive move could occur. A strong move above 25,380 would signal buying
strength above the moving average resistance, whereas a break below 25,200
could increase selling pressure. The overall bias remains cautiously negative
unless the index reclaims the EMA cloud with sustained momentum.

Corporate News

Power Grid Corporation of India Ltd. Q3FY26 Result First Cut — Structural
growth visibility driven by grid expansion and the energy transition

Power Grid Corporation delivered a solid quarter, beating market expectations
across key metrics and showcasing operational strength in a challenging envi-
ronment. Performance was anchored by its core transmission business, which
continues to strengthen the company’s dominant position in India’s power infra-
structure. Sustained demand for grid expansion, driven by rising electricity con-
sumption and the integration of renewable energy, highlights Power Grid’s criti-
cal role in the country’s energy transition and security. The consultancy and
telecom segments added diversification, offering untapped growth avenues
amid government initiatives around smart grids and digital infrastructure. Opera-
tionally, the company appears to be managing expenses well, translating incre-
mental revenue into stronger profitability despite rising capex pressures. This
reflects management’s focus on execution and the benefits of scale in the trans-
mission business.

Source: BP Equities Pvt. Ltd.

Sun Pharma Industries Ltd. Q3FY26 Result First Cut — Well-rounded
growth across businesses underpins sustained margin expansion

Sun Pharma's quarterly performance reinforces the company's positioning as a
structurally stronger, specialty-led pharma franchise with improving earnings
quality and geographic diversification. The 15% annual revenue growth, cou-
pled with margin improvement, reflects operating leverage benefits, richer prod-
uct mix, and continued scale-up of the Global Innovative Medicines portfolio,
which now contributes over one-fifth of sales. India remains a key growth en-
gine with double-digit expansion and rising market share, while Emerging Mar-
kets and RoW delivered healthy traction, providing incremental growth buffers.
Although US formulations growth was largely flat due to generics pricing pres-
sure, the steady ramp-up in specialty and differentiated products helped stabi-
lize the base and protect profitability. Sustained R&D investments and a deep
pipeline of innovative, complex products support long-term visibility into growth.
Reported earnings were impacted by one-offs related to labour code provisions
and legal settlements; however, core operating performance remains robust,
suggesting that underlying profitability is stronger than the reported numbers
suggest.

Source: BP Equities Pvt. Ltd.

Nestle India Ltd. Q3FY26 Result First Cut - Strong Double-Digit Revenue
Growth, Volume-Led Momentum Builds

Management indicated a measured but improving outlook, acknowledging that
while consumer demand remains uneven, there are early signs of stabilization
and gradual recovery across categories. Growth going forward is expected to
be primarily volume-led, supported by continued investments in brand building,
innovation, nutrition, and expansion of route-to-market capabilities, especially in
under-penetrated channels and regions. The company remains focused on af-
fordability and penetration, alongside selective premiumization to drive long-
term value growth. On the profitability front, margins are expected to improve
gradually, aided by operational efficiencies, productivity initiatives, and modera-
tion in certain input costs, although competitive intensity may limit aggressive
pricing actions in the near term.

Source: BP Equities Pvt. Ltd
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Nifty Top 5 Gainers Close Pts.Chg % Chg Economy
NESTLEIND 1,332.4 445 3.5 Economic Survey highlights strength of Indian agriculture, rural economy:
TATACONSUM 11339  26.7 24 Shivraj Singh Chouhan
The Economic Survey has documented the sustained strength of Indian agricul-
APOLLOHOSP 6,960.5 159.5 24 tyre and the transformation of rural India, Union Minister for Agriculture and
M&M 3,431.8 47 4 1.4 Farmers’ Welfare and Rural Development Shivraj Singh Chouhan said on Thurs-
day. Reacting to the Survey, Chouhan said the data reflects unprecedented pro-
ITC 322.2 3.5 1.1 gress in agriculture and rural development under the leadership of Prime Minis-
Nifty Top 5 Losers Close Pts.Chg % Chg ter Narendra Modi, driven by consistent policy support, institutional reforms and
targeted investments. According to the minister, the agriculture and allied sec-
HINDALCO 962.6 -61.4 -6.0 tors recorded an average annual growth rate of 4.4 per cent at constant prices
TATASTEEL 193.1 9.2 -4.5 over the last five years, exceeding the global average. During the decade from
2016 to 2025, the sector posted a decadal growth rate of 4.45 per cent, the high-
COALINDIA 440.8 -15.0 -3.3 est compared to previous decades. He added that agriculture continued to show
ONGC 269.0 6.4 -2.3 resilience even in FY26, registering a growth rate of 3.5 per cent in the second
quarter. Foodgrain production touched a record 357.73 million tonnes in 2024—
ICICIBANK 1,355.0 -28.6 -21 25, led by higher output of rice, wheat, maize and coarse cereals, including mil-
Int. Indices ST N TR ets promoted as ‘Shree Anna’.
S&P 500 69390  -30.0 0.4 Source: DD News
Dow Jones 48,8925 -179.1 -0.4
Nasdaq 23,461.8 -223.3 -1.0
FTSE 100 10,223.5 51.8 0.5
CAC 40 8,126.5 55.2 0.7 u.s. Producer Price Growth Exceeds Estimates In December
Nikkei 225 53,322.9 -52.8 -0.1 Producer prices in the U.S. increased by much more than anticipated in the
month of December, according to a report released by the Labor Department on
Hang Seng 27,3871 5810 2] Friday. The Labor Department said its producer price index for final demand
ADR Close Pts.Chg % Chg climbed .by 0.5 percent in December gfter r|S|r.1g by 0.2 percent in November.
Economists had expected producer prices to rise by another 0.2 percent. The
HDFC Bank ADR 32.4 -0.2 -0.5 report also said producer prices in December were up by 3.0 percent compared
to the same month a year ago, unchanged from November. The annual rate of
ICICI Bank ADR 29.3 -0.5 -1.6 growth was expected to slow to 2.7 percent. The bigger than expected monthly
Infosys ADR 17.6 -0.2 -1.0 increase in producer prices largely reflected a 0.7 percent advance by prices for
] services, which marks the fastest growth since July. Prices for trade services led
Wipro ADR 2.5 0.0 -0.4 the way higher, jumping by 1.7 percent, while prices for transportation and ware-
B . - o G T housing services climbed bof December.
urrencies ose s.Chg % Chg Source: RTT News
Dollar Index* 97.2 0.7 0.7
USD/INR 92.0 -0.1 -0.1 Major Bulk Deal (NSE)
EURO/INR 109.9 -0.1 -0.1 Scrip Name Qty Type Client Name Trade Price
USD/YEN* 154.7 1.6 1.0
NO MAJOR BULK DEALS
Commodities Close Pts. Chg % Chg
Gold (spot) Rs 1,49,075.0 -20,328.0 -12.0% .
Major Bulk Deal (BSE
Silver (spot) Rs 2,91,922.0 -1,07,971.0 -27.0% Scrip Name Qty Type Client Name Trade Price
Crude (Brent) $* 69.3 -0.3 -0.4%
NO MAJOR BULK DEALS
Crude Oil (WTI) $* 65.2 -0.2 -0.3%
*rates as at 8.30 am
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EVENTS CALENDAR

Monday
02-Feb-2025
Results—

Economic — S&P Global
Manufacturing PMI (Jan)

Global- US ISM Manufac-
turing Prices (Jan), Euro
HCOB Eurozone Manu-
facturing PMI (Jan), US
ISM Manufacturing PMI
(Jan), China Caixin Manu-
facturing PMI (MoM) (Jan)

Tuesday
03-Feb-2025
Results— Bajaj Finance

Economic —

Global- US JOLTS Job
Openings (Dec)

Wednesday

04-Feb-2025
Results— Bajaj Finserv,
Trent

Economic— S&P Global
Services PMI (Jan)

Global- Euro CPI (YoY)
(Jan), US ADP Nonfarm
Employment Change
(Jan), US S&P Global
Services PMI (Jan), US
ISM Non-Manufacturing
PMI (Jan)

Thursday
05-Feb-2025
Results— Bharti Airtel

Economic —

Global- Euro ECB Inter-
est Rate Decision (Feb),
Euro Deposit Facility
Rate (Feb)

Results—

Economic —

Global- US Average
Hourly Earnings (MoM)
(Jan),
rolls (Jan), US Unem-
ployment Rate (Jan)

Friday
06-Feb-2025

US Nonfarm Pay-

09-Feb-2025 10-Feb-2025 11-Feb-2025 12-Feb-2025 13-Feb-2025
Results— Results— Apollo Hospi- |Results— M&M Results— Hindustan Uni- [Results—
tals Enterprise, Titan lever, Hindalco
Economic — Economic — Economic— Economic — CPI (YoY) |Economic —
(Jan)
Global- Global- US Import & Ex- [Global- US CPI (Jan) Global- US Existing Global-
port Price Index (MoM) Home Sales (Jan)
(Dec), US Employment
Cost Index (QoQ) (Q4)
16—Feb-2025 17-Feb-2025 18-Feb-2025 19-Feb-2025 20-Feb-2025
Results— Results— Results— M&M Results— Results—
Economic — WPI Inflation|Economic — Economic— Economic — Economic —

(YoY) (Jan)

Global- JPY GDP (QoQ) |Global- Global- GBP CPI (YoY) [Global- USD Philadelphia|Global- USD GDP
(Q4) (Jan) Fed Manufacturing Index |(QoQ) (Q4), USD Core
(Feb) PCE Price Index (YoY)
(Dec)
(Source: Investing.com and BSE)
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Disclaimer Appendix

Analyst (s) holding in the Stock : Nil

Analyst (s) Certification:

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our
personal views about any and all of the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities).

General Disclaimer

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation
would be illegal.

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd 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 inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. 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.

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction.

Corporate Office: Registered Office:

4th floor, 24/26, 1st Floor, Cama Building,
Rustom Bldg, Dalal street, Fort,

29, Veer Nariman Road, Fort, Mumbai-400001

Mumbai-400001

Phone- +91 22 6159 6138 BP Equities Pvt. Ltd.

Fax-+91 22 6159 6160 CIN No: U67120MH1997PTC107392

Website- www.bpwealth.com

Institutional Research BP Equities Pvt. Limited (www.bpwealth.com) 01/02/2026

BP Equities reports are also available on Bloomberg [BPEP <GO>]



