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INDIAN MARKET OUTLOOK - OCTOBER
9,2025: CONSOLIDATION PHASE
BEGINS AS BULLS TEST KEY SUPPORT
LEVELS

The Indian equity markets are positioned for a muted opening on Thursday as GIFT Nifty
signals a flat start at 25,132 levels, reflecting the market's entry into a consolidation phase
after a robust four-day rally. Wednesday's session saw the benchmark indices snap their
winning streak, with Nifty 50 declining 0.25% to 25,046.15 and forming a bearish candle
with a pronounced upper shadow, indicating selling pressure near key resistance levels.
The market's technical structure suggests a shift toward consolidation as investors digest
recent gains and position ahead of the quarterly earnings season, which kicks off with TCS
results on October 9. Despite the near-term pause, underlying fundamentals remain
supportive with Foreign Institutional Investors continuing their buying stance for the second
consecutive session.

Global Market Dynamics and Overnight Performance

US Markets Achieve New Records
Wall Street demonstrated remarkable resilience on Wednesday, with both the S&P 500

Market Oct 8 Close Change (%) Implication
S&P 500 6,753.72 +0.61 Bullish
Nasdaq 23,043.38 +1.12 Very Bullish
Dow Jones 46,601.78 -0.00 Neutral

Gold ($/0z) 4,045.50 +0.80 Bullish
Crude Qil ($/bbl) 61.28 -0.35 Bearish
GIFT Nifty 25,132.0 -0.05 Flat Opening

and Nasdaq Composite achieving new intraday and closing highs despite the ongoing
government shutdown entering its second week. The S&P 500 gained 0.61% to 6,753.72,
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marking its eighth gain in the last nine sessions, while the Nasdaq surged 1.12% to
23,043.38, closing above the 23,000 threshold for the first time in its history.

The rally was primarily driven by information technology, utilities, and industrial sectors, all
achieving new closing records. The market's strength came despite concerns about the
extended government shutdown, which has delayed critical economic data releases.
Investors interpreted this data blackout as potentially supportive of the Federal Reserve's
dovish monetary policy stance.

Fed Minutes Signal Continued Rate Cuts

The release of Federal Reserve minutes from the September meeting revealed that nearly
half of the officials anticipated three rate cuts this year, with one already executed in the
previous month. This dovish tone provided additional support to equity markets, as
investors positioned for a more accommodative monetary environment.

Asian Markets Show Mixed Sentiment

Asian markets opened with cautious optimism on Thursday morning. Japan's Nikkei 225
futures pointed to a positive start at 48,425, while China's FTSE China A50 Index futures
hovered at 15,127. The cautious tone reflected investor uncertainty ahead of key US
economic data releases once the government shutdown is resolved.

Domestic Market Analysis

Index Performance and Breadth

Wednesday's session marked a significant shift in market dynamics as the benchmark
indices ended their four-day winning streak. The Sensex declined 153.09 points (0.19%) to
81,773.66, while Bank Nifty underperformed with a decline of 336.60 points (0.60%) to
55,902.75. The broader market showed mixed performance, with mid and small-cap
indices also facing selling pressure.

Index Previous Close Oct 8 Close Change Change (%)

Sensex 81,926.75 81,773.66 -153.09 -0.19

Nifty 50 25,108.30 25,046.15 -62.15 -0.25

Bank Nifty 56,239.35 55,902.75 -336.60 -0.60

Nifty IT 39,480.16 40,080.30 600.14 1.52

India VIX 10.05 9.88 -0.17 -1.69
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Nifty 50: Rally to Consolidation - Oct 1-8
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Sectoral Performance - October 8, 2025
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IT sector outperforms while most other sectors face profit booking
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Sectoral Rotation and Performance

The market witnessed significant sectoral divergence, with the IT sector emerging as the
clear outperformer, gaining 1.52% amid expectations of stable enterprise spending and
potential benefits from rupee depreciation. This sector's strength provided crucial support
to the benchmark indices during the broader market weakness.

Banking stocks, which had led the recent rally, entered a consolidation phase with the
sector declining 0.60%. Realty stocks faced the steepest decline at 0.92%, followed by
pharma (-0.44%) and auto (-0.28%) sectors. The selective profit-booking in heavyweight
sectors contributed to the overall market correction.

Among individual stocks, Titan Company, Infosys, and TCS emerged as top gainers, while
Tata Motors, Mahindra & Mahindra, and UltraTech Cement led the decliners. The stock-
specific divergence highlighted the importance of individual selection over broad-based
sector plays.

Institutional Flow Analysis

Fll Sentiment Remains Constructive

Foreign Institutional Investors maintained their positive stance for the second consecutive
session, recording net purchases of ¥81.28 crore on Wednesday. While this represents a
moderation from the previous day's substantial buying of ¥1,440.66 crore, it signals a
continued shift away from the prolonged selling pressure that characterized early October.
DIl Support Continues

Domestic Institutional Investors extended their unwavering support with net purchases of
329.96 crore, marking their 30th consecutive session as net buyers. The cumulative DII
buying in October has reached %9,224.82 crore, effectively offsetting Fll selling pressure
and providing a strong foundation for market stability.

Date Fll Net (X Cr) DIl Net (Z Cr) Combined Net (T Cr)

Oct 1 -1,605.20 2,916.14 1,310.94

Oct 3 -1,583.37 489.76 -1,093.61

Oct 6 -313.77 5,036.39 4,722.62

Oct 7 +1,440.66 +452.57 +1,893.23

Oct 8 +81.28 +329.96 +411.24

MTD Total -1,980.40 +9,224 .82 +7,244 .42
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Fll vs DIl Flows - Oct 2025 (¥ Cr) - Updated
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Technical Analysis and Trading Strategy
Nifty 50 Technical Outlook
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From a technical perspective, Nifty 50 formed a bearish candle with a pronounced upper
shadow on Wednesday, following Tuesday's shooting star pattern. This dual formation
suggests increased selling pressure near the 25,200 resistance zone and indicates
potential consolidation ahead.

The index has retraced to the 38.2% Fibonacci level of its recent rise from 24,587 to 25,220,
which appears to be a healthy correction within the ongoing uptrend. The current
consolidation phase is likely to persist until the index can decisively break above 25,200-

25,250 levels.

Key Technical Levels for October 9:

Index Current Immediate | Strong Immediate Strong
Level Support Support Resistance | Resistance
Nifty 50 25,046.15 25,000 24,950 25,150 25,200
Bank Nifty 55,902.75 55,600 55,500 56,200 56,400
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Bank Nifty has entered a consolidation phase after its impressive rally, with the index finding
immediate support around 55,600-55,500 levels. The recent correction appears to be profit-
booking after the index touched a high of 56,502. A sustained move above 56,200-56,300
is required to resume the upward trajectory toward 56,800 levels.
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Derivative Market Insights

The India VIX declined 1.69% to 9.88, indicating continued low volatility expectations and
stable market sentiment. In the options market, significant open interest remains
concentrated at the 25,000 PUT strikes, providing strong support, while heavy call writing
at 25,200 strikes indicates resistance.

Earnings Season and Corporate Developments

TCS Results to Set the Tone

The quarterly earnings season officially begins on October 9 with Tata Consultancy
Services announcing its Q2FY26 results. Market participants will closely watch for
commentary on demand trends, margin outlook, and management guidance for the
remainder of the fiscal year. The IT sector's recent outperformance suggests positive
expectations ahead of results.

Stocks in Focus
Several stocks are expected to remain in focus on October 9:

Stock Reason Action Key Level
TCS Q2 Results Watch Results 3,030
Lupin Technical Breakout Buy on Dips 1,850
Prestige Estates Quarterly Update Accumulate 680
Federal Bank Volume Expansion Breakout Buy 224
NALCO Metal Rally Sector Play 118
Eternal Momentum Stock Momentum Trade 340

Market Outlook and Strategy

Near-term Projections

The market appears to be entering a healthy consolidation phase after the recent rally.
Technical indicators suggest that the current correction is a natural pullback within the
broader uptrend, provided key support levels hold. The zone between 24,900-25,000
serves as crucial support for Nifty 50, while any decisive break above 25,200 could trigger
the next leg of the rally.

Sectoral Strategy

The current environment favors selective stock picking over broad-based index plays. IT
stocks are likely to remain in focus ahead of earnings results, while banking stocks may
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consolidate further before resuming their upward trajectory. Investors should focus on
stocks with strong fundamentals and attractive risk-reward profiles.

Risk Management

Key risk factors include:

o Extension of the US government shutdown impacting global sentiment
o Disappointing Q2 earnings results, particularly from IT majors
« Breakdown below key support levels triggering further correction

e Renewed Fll selling pressure
Trading Recommendations
For Thursday's session:

o Buy on dips strategy near 25,000 support levels with stop-loss at 24,950
e Sector focus on IT ahead of earnings and defensive plays
o Avoid aggressive long positions until decisive breakout above 25,200

o Watch banking stocks for potential accumulation opportunities near support
Conclusion
The Indian equity markets stand at a critical juncture as they transition from a strong rally
phase to consolidation mode. While Wednesday's correction ended the four-day winning
streak, the underlying market structure remains healthy with key support levels intact and
institutional flows turning increasingly positive.
The upcoming earnings season, beginning with TCS results, will provide crucial insights
into corporate performance and future growth prospects. The market's ability to sustain
above the 25,000 support level while digesting recent gains will be key to maintaining the
bullish momentum.

Investors should adopt a balanced approach, focusing on quality stocks with strong
fundamentals while maintaining appropriate risk management protocols. The low volatility
environment, as indicated by subdued VIX levels, provides a conducive backdrop for
selective opportunities while the broader market consolidates its recent gains.

Disclaimer: This analysis is for informational purposes only and should not be construed as
investment advice. Past performance is not indicative of future results. Investors should
conduct their own research and consult with financial advisors before making investment
decisions.

Analyst Name: Pradeep Suryavanshi
Bestmate Investment Services Pvt. Ltd.: Digitally si
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DISCLAIMER: PLEASE READ THE FOLLOWING VERY CAREFULLY:

“INVESTMENTS IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS.
READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.”

e REGISTRATION GRANTED BY SEBI AND CERTIFICATION FROM NISM
IN NO WAY GUARANTEE PERFORMANCE OF THE INTERMEDIARY OR
PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS.

e THE FEES ARE PAID FOR RESEARCH REPORT OR RESEARCH
RECOMMENDATIONS AND IS NOT REFUNDABLE OR CANCELLABLE
UNDER ANY CIRCUMSTANCES.

e WE DO NOT PROVIDE ANY GUARANTEED PROFIT OR FIXED RETURNS
OR ANY OTHER SERVICES. WE CHARGE FIXED FEES AND DO NOT
OPERATE ON ANY PROFIT-SHARING MODEL.

e IMAGES IF ANY, SHARED WITH YOU ARE FOR ILLUSTRATION
PURPOSES ONLY.

e WE ARE NOT RESPONSIBLE FOR ANY FINANCIAL LOSS OR ANY
OTHER LOSS INCURRED BY THE CLIENT.

e PLEASE BE FULLY INFORMED ABOUT THE RISK AND COSTS
INVOLVED IN TRADING AND INVESTING. PLEASE CONSULT YOUR
INVESTMENT ADVISOR BEFORE TRADING. TRADE ONLY AS PER
YOUR RISK APPETITE AND RISK PROFILE.

e TRADING/INVESTING IN STOCK MARKET IS RISKY DUE TO ITS
VOLATILE NATURE. UPON ACCEPTING OUR SERVICE, YOU HEREBY
ACCEPT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN
TRADING/INVESTING.

e WE ADVISE THE VIEWERS TO APPLY OWN DISCRETION WHILE
REFERRING TESTIMONIALS SHARED BY THE CLIENT. PAST
PERFORMANCES AND RESULTS ARE NO GUARANTEE OF FUTURE
PERFORMANCE.

e ALL REPORT OR RECOMMENDATIONS SHARED ARE CONFIDENTIAL
AND FOR THE REFERENCE OF PAID MEMBERS ONLY. ANY
UNAPPROVED DISTRIBUTION OF SENSITIVE DATA WILL BE
CONSIDERED AS A BREACH OF CONFIDENTIALITY AND
APPROPRIATE LEGAL ACTION SHALL BE INITIATED.

e THE RESEARCH REPORT OR RECOMMENDATIONS MUST NOT BE
USED AS A SINGULAR BASIS OF ANY INVESTMENT DECISION. THE
VIEWS DO NOT CONSIDER THE RISK APPETITE OR THE PARTICULAR
CIRCUMSTANCES OF AN INDIVIDUAL INVESTOR; READERS ARE
REQUESTED TO TAKE PROFESSIONAL ADVICE BEFORE INVESTING
AND TRADING. OUR RECOMMENDATIONS SHOULD NOT BE
CONSTRUED AS INVESTMENT ADVICE.
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e IN CASE OF ANY QUERY, PLEASE EMAIL ON INFO@BESTMATE.IN BE
REST ASSURED, OUR TEAM WILL GET BACK TO YOU AND RESOLVE
YOUR QUERY. PLEASE STATE YOUR REGISTERED PHONE NUMBER
WHILE MAILING US.

e REPORTS BASED ON TECHNICAL AND DERIVATIVE ANALYSIS
CENTER ON STUDYING CHARTS OF A STOCK'S PRICE MOVEMENT,
OUTSTANDING POSITIONS AND TRADING VOLUME, AS OPPOSED TO
FOCUSING ON A COMPANY'S FUNDAMENTALS AND, AS SUCH, MAY
NOT MATCH WITH A REPORT ON A COMPANY'S FUNDAMENTALS.

DISCLOSURE DOCUMENT

THE PARTICULARS GIVEN IN THIS DISCLOSURE DOCUMENT HAVE BEEN
PREPARED IN ACCORDANCE WITH SEBI(RESEARCH
ANALYST)REGULATIONS,2014.THE PURPOSE OF THE DOCUMENT IS TO
PROVIDE ESSENTIAL INFORMATION ABOUT THE RESEARCH AND
RECOMMENDATION SERVICES IN A MANNER TO ASSIST AND ENABLE THE
PROSPECTIVE CLIENT/CLIENTS IN MAKING AN INFORMED DECISION FOR
ENGAGING IN RESEARCH AND RECOMMENDATION SERVICES BEFORE
INVESTING.FOR THE PURPOSE OF THIS DISCLOSURE DOCUMENT,
RESEARCH ANALYST IS PRADEEP SURYAVANSHI DIRECTOR, OF
BESTMATE INVESTMENT SERVICES PVT LTD (HEREINAFTER REFERRED
AS “RESEARCH ANALYST”)

BUSINESS ACTIVITY: RESEARCH ANALYST IS REGISTERED WITH SEBI AS
RESEARCH ANALYST WITH REGISTRATION NO. INH000015996. THE FIRM
GOT ITS REGISTRATION ON AND IS ENGAGED IN RESEARCH AND
RECOMMENDATION SERVICES. THE FOCUS OF RESEARCH ANALYSTIS TO
PROVIDE RESEARCH AND RECOMMENDATIONS SERVICES TO THE
CLIENTS. ANALYST ALIGNS ITS INTERESTS WITH THOSE OF THE CLIENT
AND SEEKS TO PROVIDE THE BEST SUITED SERVICES.

Terms and conditions:

THE RESEARCH REPORT IS ISSUED TO THE REGISTERED CLIENTS. THE
RESEARCH REPORT IS BASED ON THE FACTS, FIGURES AND
INFORMATION THAT ARE CONSIDERED TRUE, CORRECT AND RELIABLE.
THE INFORMATION IS OBTAINED FROM PUBLICLY AVAILABLE MEDIA OR
OTHER SOURCES BELIEVED TO BE RELIABLE. THE REPORT IS PREPARED
SOLELY FOR INFORMATIONAL PURPOSE AND DOES NOT CONSTITUTE AN
OFFER DOCUMENT OR SOLICITATION TO BUY OR SELL OR SUBSCRIBE
FOR SECURITIES OR OTHER FINANCIAL INSTRUMENTS FOR CLIENTS.

Disciplinary history:
e NO PENALTIES/DIRECTIONS HAVE BEEN ISSUED BY SEBI UNDER
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THE SEBI ACT OR REGULATIONS MADE THERE UNDER AGAINST THE
RESEARCH ANALYST RELATING TO RESEARCH ANALYST SERVICES.

e THERE ARE NO PENDING MATERIAL LITIGATIONS OR LEGAL
PROCEEDINGS, FINDINGS OF INSPECTIONS OR INVESTIGATIONS
FOR WHICH ACTION HAS BEEN TAKEN OR INITIATED BY ANY
REGULATORY AUTHORITY AGAINST THE RESEARCH ANALYST OR
ITS EMPLOYEES.

Details of its associates:- No associates

Disclosures with respect to Research Reports and Research
Recommendations Services

e THE RESEARCH ANALYST OR RESEARCH ENTITY OR HIS ASSOCIATE
OR HIS RELATIVE DO NOT HAVE FINANCIAL INTEREST IN THE
SUBJECT COMPANY.

e THE RESEARCH ANALYST OR ITS ASSOCIATES OR RELATIVES, DO
NOT HAVE ACTUAL/BENEFICIAL OWNERSHIP OF ONE PER CENT OR
MORE SECURITIES OF THE SUBJECT COMPANY, AT THE END OF THE
MONTH IMMEDIATELY PRECEDING THE DATE OF PUBLICATION OF
THE RESEARCH REPORT OR DATE OF THE PUBLIC APPEARANCE.

e THE RESEARCH ANALYST OR HIS ASSOCIATE OR HIS RELATIVE DO
NOT HAVE ANY OTHER MATERIAL CONFLICT OF INTEREST AT THE
TIME OF PUBLICATION OF THE RESEARCH REPORT OR AT THE TIME
OF PUBLIC APPEARANCE.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FROM THE SUBJECT COMPANY IN THE PAST
TWELVE MONTHS.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT MANAGED
OR CO-MANAGED PUBLIC OFFERING OF SECURITIES FOR THE
SUBJECT COMPANY IN THE PAST TWELVE MONTHS.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FOR INVESTMENT BANKING OR MERCHANT
BANKING OR BROKERAGE SERVICES FROM THE SUBJECT
COMPANY IN THE PAST TWELVE MONTHS.

e THE SUBJECT COMPANY WAS NOT A CLIENT OF RESEARCH
ANALYST OR ITS EMPLOYEE OR ITS ASSOCIATES DURING TWELVE
MONTHS PRECEDING THE DATE OF DISTRIBUTION OF THE
RESEARCH REPORT AND RECOMMENDATION SERVICES PROVIDED.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FOR PRODUCTS OR SERVICES OTHER THAN
INVESTMENT BANKING OR MERCHANT BANKING OR BROKERAGE
SERVICES FROM THE SUBJECT COMPANY IN THE PAST TWELVE
MONTHS.
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e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION OR OTHER BENEFITS FROM THE SUBJECT
COMPANY OR THIRD PARTY IN CONNECTION WITH THE RESEARCH
REPORT.

e THE RESEARCH ANALYST HAS NOT BEEN ENGAGED IN MARKET
MAKING ACTIVITY FOR THE SUBJECT COMPANY.

e THE RESEARCH ANALYST HAS NOT SERVED AS AN OFFICER,
DIRECTOR OR EMPLOYEE OF THE SUBJECT COMPANY.

e THE RESEARCH ANALYST DID NOT RECEIVE ANY COMPENSATION
OR OTHER BENEFITS FROM THE COMPANIES MENTIONED IN THE
DOCUMENTS OR THIRD PARTY IN CONNECTION WITH PREPARATION
OF THE RESEARCH DOCUMENTS. ACCORDINGLY, RESEARCH
ANALYST DOES NOT HAVE ANY MATERIAL CONFLICT OF INTEREST
AT THE TIME OF PUBLICATION OF THE RESEARCH DOCUMENTS.
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