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Nifty Sensex US $/INR Gold $ Brent Oil $
24,032.80 77,017.79 95.18 4,634.50 108.03
-0.36% -0.33% 0.30% 1.72% -1.67%

Equity Indices — Key Valuation Ratio

Key Sectorial Index

Index Last Close | % Change| P/E Dividend Yield
Sensex 77,017.79 -0.33 20.91 1.19
Nifty 50 24,032.80 -0.36 20.95 1.30
Nifty Smallcap 50 8,901.20 0.41 28.06 0.68
Nifty Midcap 50 16,997.60 0.07 34.11 0.63
Nifty Auto 26,192.10 0.63 31.04 1.21
Nifty Bank 54,547.05 -0.60 13.79 1.08
Nifty Energy 40,990.00 0.05 16.86 1.65
Nifty Financial Services 25,716.90 -0.38 16.64 0.89
Nifty FMCG 51,593.55 0.64 36.45 1.60
Nifty IT 29,107.30 0.11 19.96 3.69
Nifty Pharma 23,568.95 0.40 35.34 0.67
Nifty PSU Bank 8,439.25 -0.20 8.25 2.31
Nifty India Defence 9,093.20 1.28 57.18 0.53
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Equity Market Observations

Global markets remained upbeat as the S&P 500 and Nasdaq Composite closed at record highs on Tuesday, supported
by gains in Al-related stocks led by Intel amid sustained optimism over earnings and a stable US-Iran ceasefire. The US
dollar weakened against major currencies as signs of progress in US-Iran negotiations improved risk sentiment, while
the Japanese yen continued to drift lower toward intervention-sensitive levels. Qil prices declined sharply, with US
crude futures falling over $2 after President Donald Trump announced a temporary pause in operations to reopen the
Strait of Hormuz, raising hopes of a potential agreement with Iran. Gold prices extended gains, supported by a softer
dollar and easing inflation concerns linked to stabilizing energy markets. In Asia, South Korea’s Kospi surged over 5%,
crossing the 7,000 mark for the first time, while Hang Seng edged higher and markets in Japan and Taiwan remained
closed. Back home, Indian equities ended lower on Tuesday, dragged by profit booking in banking and financial
heavyweights alongside elevated crude prices. Flls turned net sellers, offloading equities worth X3,621 crore, whereas
DlIs continued their buying streak for the eighth consecutive session, investing 2,600 crore and offering partial
support. Key stocks in focus include Coforge, KEC International, Ajanta Pharma, Marico, and Poonawalla Fincorp on
the back of positive corporate developments. The Centre’s approval of ECLGS 5.0 is likely to drive traction in
financial and aviation stocks, with banks, NBFCs, and airlines expected to benefit from the enhanced credit support
scheme. Market sentiment improved in the latter half of Tuesday’s session and is expected to carry forward as oil
prices softened further following encouraging geopolitical developments. The Indian market is likely to open higher
on Wednesday, tracking strong global cues and optimism surrounding a potential US-Iran peace deal. However,
near-term consolidation cannot be ruled out as markets remain sensitive to developments in West Asia. While
supportive domestic macros, steady Q4 earnings, and intermittent Fll flows provide a cushion, elevated crude
prices, currency weakness, and geopolitical uncertainties continue to act as key overhangs.

Fund Activity
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® DIi(Cr.) 4,12392 1,712.01 2,262.17 3,487.10 4,764.16 2,602.62
= Fl(Cr.) -1,151.48 -2,103.74 -2,468.42 -8,047.86 2,835.62 -3,621.58

Economic Update: India & Global

USA Balance of Trade Mar — The US trade deficit widened to $60.3 billion in March 2026 from a revised $57.8 billion
in the previous month, broadly in line with expectations and marking the highest gap so far this year. Imports increased
2.3% to $381 billion, driven by higher purchases of autos and parts, consumer goods, capital goods, and industrial
supplies. Exports rose 2.0% to $320.9 billion, supported by higher energy shipments, including crude oil, fuel oil, and
other petroleum products, along with a rise in food exports, particularly soybeans.
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USA S&P Global Composite PMI Final Apr - The S&P Global US Composite PMI was revised down slightly to 51.7 in April
2026 from the preliminary 52.0, but remained higher than March’s 50.3, indicating continued expansion. The
improvement was supported by a recovery in services and stronger manufacturing activity, although growth in new
orders and employment remained modest. Business confidence improved compared to the previous month, while
inflationary pressures intensified, with input costs rising to their highest level of the year and output prices increasing
at the fastest pace in nine months.

USA JOLTs Job Openings Mar — US job openings declined by 56,000 to 6.866 million in March 2026, slightly above
expectations of 6.84 million. Openings fell notably in professional and business services, while finance and insurance
saw an increase. Regionally, declines were recorded in the South, Midwest, and West, whereas the Northeast registered
a rise. Meanwhile, hiring edged up to 5.6 million, while total separations remained largely stable at 5.4 million, with
both quits and layoffs showing minimal change.

Today’s Economic event

e India HSBC Composite PMI Final Apr — (Previous 57)
e Great Britain S&P Global Composite PMI Final Apr — (Previous 50.3)

Key Stocks in Focus

e Coforge - The merger with Cigniti Technologies has become effective following the NCLT order filing. The
consolidation is expected to enhance scale, strengthen capabilities, and improve client offerings. The record
date for the share swap will be announced separately, and the move is seen as strategically positive. Impact:
Neutral to Positive

e Vikran Engineering - The company has incorporated a wholly-owned subsidiary, Vikran Renewable, to focus on
solar and integrated energy projects. This marks a strategic diversification into the renewable energy space.
While long-term prospects are positive, near-term financial impact remains limited as operations are yet to
commence. Impact: Neutral to Positive

o KEC International - KEC has secured new orders worth 1,002 crore across its key segments, including T&D,
renewables, transportation, and cables. The strong order inflow enhances revenue visibility and strengthens the
order book. This development is sentimentally positive for the stock. Impact: Neutral to Positive

e Kundan Mining & Metals - The company’s subsidiary has acquired a 99% stake in a Mauritania-based mining
entity, indicating a push toward international expansion. The move supports growth in exploration activities
and diversifies geographic presence. However, execution risks and asset quality will remain key monitorables.
Impact: Neutral to Positive

Quarterly Earnings

e Coforge - Net profit surged 145% YoY to X612 crore from X250 crore, reflecting strong operational performance.
Revenue grew modestly by 5% YoY to %4,450 crore. EBIT rose 26% YoY to X696 crore, indicating improved
profitability despite moderate top-line growth. Impact: Neutral to Positive

e Ajanta Pharma - Net profit increased 18.7% YoY to X267 crore, supported by strong revenue growth of 21.5%
YoY to X1,422 crore. EBITDA rose 12.1% YoY to X333 crore. However, EBITDA margin declined to 23.4% from
25.4%, reflecting cost pressures. Impact: Neutral to Positive

e Larsen & Toubro - Net profit jumped 53.3% YoY to X3,737 crore, driven by strong execution and order inflows.
The company also announced a dividend of X33 per share. The performance reflects robust growth across key
infrastructure segments. Impact: Neutral
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e Mahindra & Mahindra - Net profit declined 3.1% YoY to 5,326 crore, while revenue rose 11.3% YoY to ?82,762
crore. EBITDA grew 5% YoY to 8,610 crore, but margins contracted to 10.4% from 11.0%. The results indicate
steady growth with some margin pressure. Impact: Neutral

e Marico - The company reported a 14% YoY rise in net profit to X391 crore, though it declined 12.5% sequentially.
Revenue grew 22% YoY to 3,333 crore but saw a QoQ dip from 3,537 crore. The performance reflects strong
annual growth with some sequential moderation. Impact: Neutral to Positive

e Poonawalla Fincorp - The company posted a PAT of X255 crore for Q4FY26, marking a strong 70% sequential
increase from X150 crore in the previous quarter. The sharp rise highlights improving business momentum and
profitability trends. Impact: Neutral to Positive

Results Today

Bajaj Auto Limited, Brigade Enterprises Limited, Blue Star Limited, Godrej Consumer Products, Hexaware Technologies,
Meesho, One 97 Communications, Shree Cement, Radico Khaitan, Raymond Lifestyle.

Corporate Action

e Oracle Financial Services Software Limited — Interim dividend of X270 per share with ex-date set for May 7,
2026.

e EFC (I) Limited: Rights issue in the ratio of 8:103 at a premium of X148, ex-date May 7, 2026.

e National Aluminium Company Limited: Interim dividend of X2 per share, ex-date May 8, 2026.

e KSB Limited — Dividend of X4.40 per share with ex-date set for May 8, 2026.

e Laurus Labs Limited: Interim dividend of X1.20 per share, ex-date May 8, 2026.

e Central Bank of India: Interim dividend of X0.60 per share, ex-date May 8, 2026.

e Sundram Fasteners Limited: Interim dividend of X4.25 per share, ex-date May 8, 2026.

e Ramkrishna Forgings Limited: Interim dividend of Re 1 per share, ex-date May 8, 2026.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
GALAGEX KAMAL JAGDISH GUPTA 3,80,000 51 IMPEX SERVICES LTD 3,85,177 51
MANDAKINIBEN PRADYUMANBHAI
GRAVITY PATEL 2,42,910 16 GREEN PEAKS ENTERPRISES LLP 46,866 16
PULSRIN JAGID VANITABEN RAJENDRAPRASAD |1,00,00,000 1 GREEN PEAKS ENTERPRISES LLP 13,99,010 1
Invict
. Vi .a INFINITY INVESTORS INDIA 70,400 96 PINE OAK GLOBAL FUND 70,400 96
Diagnostic Ltd

Source: SSL Research Centre/Ace Equity/ET/Business Standard/Trading Economics/Money control/Mint, Etc.
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StockHolding Services Limited
(Formerly known as SHCIL Services Limited)
CIN NO: U65990MH1995G01085602 SEBI - RA: INH000001121
Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai - 400 710

Call to us: 91-080-69850100  E_Mail: customerdesk@stockholdingservices.com www.stockholdingservices.com

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, Depositary Participant Services, Professional Clearing Services, Authorized Person services
in association with SSL. 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@stockholdingservices.com.

DEVARAJAN oeimtnn sansiam
SADASIVAM Gisiioe
S. Devarajan
MBA (Finance & Foreign Trade), Ph.D. (Financial Management)
Head of Research & Quant Strategist

Sourabh Mishra Mahesh R. Chavan Mahima Satish
MMS (Finance) MSC (Finance) BSC (Finance)
Research Analyst Research Analyst Research Associate
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