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Index Last Close | % Change| P/E [Divindend Yield
Sensex 77,042.82 0.42 22.22 1.18
Nifty 23,311.80 0.42 21.46 1.29
Nifty Smallcap 50 2,089.85 1.29 58.89 0.12
Nifty Midcap 50 15,131.50 0.62 47.27 0.81
Nifty Auto 22,861.25 0.65 22.31 0.98
Nifty Bank 49,278.70 1.08 13.26 1.01
Nifty Energy 34,275.10 1.34 15.65 2.29
Nifty Fin. Services 22,943.75 1.16 15.90 0.93
Nifty FMCG 55,240.00 -0.56 45.09 1.87
Nifty IT 43,188.80 -0.49 33.62 1.91
Nifty Pharma 21,909.75 -0.29 34.66 0.61
Nifty PSU Bank 6,307.60 2.55 7.17 2.34
Nifty India Defence | 21,635.75 0.72 27.91 0.75
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Equity Market Observations

US retail sales grew in December, pointing to strong consumer demand and reinforcing the Fed's cautious approach to rate cuts.
Global Markets participants are awaiting clarity on far - reaching sanctions and trade polices ahead of president - elect Donald
Trump' second term. On January 16, the Indian market closed higher, extending its winning streak for the third consecutive
session, fuelled by positive factors like the Gaza ceasefire, lower-than-expected US CPI inflation at 3.2%, and the anticipation of
more Federal Reserve rate cuts this year. The NIFTY heavyweight index stocks Reliance Industries Ltd (RIL) reported strong Q3
FY25 results, driven by solid performances across its Digital Services, Retail, and Oil-to-Chemicals segments. Foreign institutional
investors continued to be net sellers in the cash market on Thursday, albeit with lower selling volumes. The domestic equity
market will react initially on Q3FY25 earnings of heavyweight stocks like Reliance, Infosys, Axis Bank and LTIMindtree. Today, IT
giants like Wipro, Tech Mahindra, and insurance companies such as SBI Life Insurance and ICICI Lombard are set to announce
their results. The trading sentiments is likely to remain volatile in near term ahead of Q3FY25 earnings.

Fund Activity
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Economic Update: India & Global

United Kingdom Balance of Trade - The UK's trade deficit declined to £4.76 billion in November 2024, down from an upwardly
revised £5.01 billion in October. Imports grew 0.6% mom to a five-month high of £72.79 billion, while exports rose by 1.0% to a
four-month high of £68.03 billion. Goods imports grew by 0.5%, with imports from non-EU countries remaining stable.
Meanwhile, imports from the EU fell by 1.2%, primarily due to a £0.4 billion drop in fuel imports, including refined oil imports
from the Netherlands and Belgium.

United States Initial Jobless Claims- US initial jobless claims rose by 14,000 to 217,000 for the week ending January 11, 2024,
exceeding market expectations of 210,000. Despite this increase, claims remain at levels indicative of a strong labor market with
low layoffs, supporting the broader economy.

United States Retail Sales - US retail sales rose by 0.4% month-over-month in December 2024, the smallest increase in four
months, following an upwardly revised 0.8% gain in November and falling short of the 0.6% forecast. Despite the moderation,
the data reflects strong consumer spending.

Economic Event for the Day

e USA Industrial Production (Previous -0.1%)
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India Foreign Exchange Reserve (Previous $634.59B)
Great Britain Retail Sales (Previous 0.2%)

Key Stocks in Focus

HFCL has received an advance work order valued at X2,501.30 crore from Bharat Sanchar Nigam Limited (BSNL) for the
design, supply, construction, installation, upgradation, operation, and maintenance of the middle-mile network for
BharatNet Phase Ill in the Punjab telecom circle. Impact- Positive

Bajaj Healthcare has acquired exclusive rights for manufacturing, distribution, and sales of the finished formulation of
Magnesium L Threonate (Magtein) in India from Threotech LLC, the rights holder. The Magtein brand by Threotech LLC
has a sales value of approximately $438 million. Impact- Positive

Bharat Petroleum Corporation (BPCL) has signed a loan agreement worth Rs 31,802 crore with a consortium led by State
Bank of India to finance projects at Bina. Other consortium members include Punjab National Bank, Union Bank of India,
Canara Bank, Bank of India, and Export-Import Bank of India. The funds will be used for the development of a
petrochemical complex and refinery expansion at Bina. Impact- Neutral to Positive

TVS Motor Company has announced its entry into the Moroccan market in collaboration with its distribution partner,
Hindi Motors. The company is launching its two-wheeler models—TVS Ntorq 125, TVS Raider 125, and TVS Apache 160
and 200—in Morocco. Impact- Neutral to Positive

Jammu & Kashmir Bank has received an administrative warning letter from SEBI for the delayed submission regarding
the appointment of the MD & CEO. Impact- Neutral to Negative

One Mobikwik Systems has announced a strategic partnership with Piramal Capital & Housing Finance to offer personal
loans to MobiKwik customers. Impact- Neutral to Positive

Quarterly Results Update

Reliance Industries reported an 11.7% YoY rise in Q3 profit to 21,930 crore, with revenue up 7.7% at X2.67 lakh crore
and EBITDA increasing 7.8% to 48,003 crore. Margins improved slightly to 18%. The board approved acquiring a 100%
stake in Lakadia B Power Transmission and Reliance New Energy Battery.

Jio Platforms Q3 (YoY) profit surged 26% to X6,861 crore, with revenue rising 19.2% to 38,750 crore. EBITDA grew 18.8%
to X16,585 crore, while margins stood at 50.1% compared to 50.4%.

Infosys Q3 (QoQ) profit grew 4.6% to %6,806 crore, with revenue rising 1.9% to 41,764 crore. EBIT increased 3% to
%8,912 crore, and margins expanded 20 bps to 21.3%. Dollar revenue rose 0.9% to $4,939 million. The company raised
its FY25 revenue growth guidance to 4.5-5% while maintaining operating margin guidance at 20-22%.

Axis Bank Q3 (YoY) profit rose 4% to 6,304 crore, with net interest income up 9% at X13,606 crore. Provisions and
contingencies surged 109.6% YoY to 2,155.6 crore but declined 2.2% QoQ. Gross NPA increased to 1.46% (from 1.44%
QoQ), and net NPA rose to 0.35% (from 0.34% QoQ).

LTIMindtree Q3 (QoQ) profit declined 13.2% to X1,086.7 crore, while revenue grew 2.4% to X9,660.9 crore. EBIT fell 8.9%
to 1,329 crore, with the EBIT margin dropping 170 bps to 13.8%. Dollar revenue rose 1.1% to $1,138.7 million.

Havells India Q3 (YoY) profit dropped 3.3% to X278.3 crore, while revenue grew 10.8% to 4,889 crore. EBITDA declined
1.4% to X426.5 crore, with margins narrowing by 110 bps to 8.7%.

Hatsun Agro Products Q3 (YoY) profit fell 28.7% to X40.9 crore, while revenue increased 6.5% to X2,009.8 crore.

Metro Brands Q3 (Consolidated YoY) profit decreased by 3.7% to X95.1 crore, while revenue grew 10.6% to X703.1 crore.

Results for the Day

Wipro, Tech Mahindra, SBI Life Insurance Company, ICICI Lombard General Insurance Company, Indian Hotels, Jio Financial
Services, 5paisa Capital, Aether Industries, Concord Enviro Systems, Mamata Machinery, MRO-TEK Realty, Ponni Sugars (Erode),
Rallis India, Ramkrishna Forgings, Sanathan Textiles, Seshasayee Paper & Boards, Supreme Petrochem, Steel Strips Wheels,
Sterlite Technologies, and Swaraj Engines
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Stallion India Limited's, a book-built issue worth 199.45 crore, comprises a fresh issue of 1.79 crore shares totalling 160.73
crore and an offer for sale of 0.43 crore shares amounting to X38.72 crore. The IPO is currently live and will close on January 20,
2025. On the first day of subscription, the IPO has been subscribed 7.08x in total. The retail investors' portion received a 9.69x
subscription, while the non-institutional investors' quota was subscribed 10.36x. The portion allocated to qualified institutional
buyers (QIBs) has been booked 4%. By focusing on high-margin offerings and strategic expansion, it aims to boost earnings. With
reasonable pricing and solid financials, the IPO is suitable for medium to long-term investment.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
PARMESHWAR PARNIKA AGARWAL 130000 | 71.59 MANSI SHARE & STOCK ADVISORS 110000 70.45
PRIVATE LIMITED
JUNGLECAMP | ANUSHRIA REALTECH PRIVATE LIMITED | 96000 85.08 M7 GLOBAL FUND PCC - NOLANA 91200 85.12
GOBLIN CRAFT EMERGING MARKET FUND PCC- 84000 315 KOMALAY INVESTRADE PRIVATE 84000 315
ELITE CAPITAL FUND LIMITED
QUADFUTURE AAKRAYA RESEARCH LLP 360455 | 524.78 GRAVITON RESEARCH CAPITAL LLP 363794 527.12

Source: SSL Research Centre/ET/Business Standard/Trading Economics/Money control/Mint, Etc.,
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Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not
construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it.

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not for public
distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The report is
provided for information of clients only and does not construe to be an investment advice. This report does not constitute an
offer or solicitation for the purchase or sale of any financial instrument or as a confirmation of any transaction. Each recipient of
this report should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this report and should consult its own advisors to determine the merits and risks of such
an investment. StockHolding Services Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their
directors and their employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any
inadvertent error in the information contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited) -(SSL) is a SEBI Registered Research Analyst having
registration no.: INHO00001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.:
INZ000199936 and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock
Exchange (NSE)-Cash, derivatives and Currency Derivatives Segments and Multi Commodity Exchange of India (MCX) —
Commodity Derivative. SSL has registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations,
2020, bearing registration no. INPO00007304 and also obtained registration as Depository Participant (DP) with CDSL and NSDL,
SEBI Registration No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited
(StockHolding). StockHolding is primarily engaged in the business of providing custodial services, designated depository
participant (DDP) post trading services, Authorized Person services in association with SSL and DP services. SHCIL is also registered
as Research Analyst with SEBI. Neither SSL nor its Research Analysts have been engaged in market making activity for the
companies mentioned in the report /recommendation. SSL or their Research Analysts have not managed or co-managed public
offering of securities for the subject company (ies) in the past twelve months.

Registrations granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors. 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.

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests
in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any
material conflict of interest at the time of publication of the Report.

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates: - (a) have not received any
compensation from the subject company in the past twelve months; (b) have not managed or co-managed public offering of
securities for the subject company in the past twelve months; (c)have not received any compensation for investment banking or
merchant banking or brokerage services from the subject company in the past twelve months;
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(d) 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; (e) has not received any compensation or other benefits
from the subject company or third party in connection with the Report; (f) has not served as an officer, director or employee of
the subject company; (g) is not engaged in market making activity for the subject company.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

"The securities quoted are for illustration only and are not recommendatory".

The investor is requested to take into consideration all the risk factors before actually trading in equity and derivative contracts.
For grievances write to grievances@stockholdingservices.com. In case you require any clarification or have any query/concern,
kindly write to us at ssl.research@stocholdingservices.com.
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