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Nifty Sensex US $/INR Gold $ Brent Oil $
24,231.30 78,111.24 93.25 4,822.08 95.211
1.63% 1.64% -0.09% 0.67% 0.30%

Equity Indices — Key Valuation Ratio

Key Sectorial Index

Index Last Close | % Change| P/E Dividend Yield
Sensex 78,111.24 1.64 21.46 1.17
Nifty 50 24,231.30 1.63 21.27 1.28
Nifty Smallcap 50 8,361.70 2.38 27.16 0.73
Nifty Midcap 50 16,699.40 2.29 35.81 0.64
Nifty Auto 26,483.10 1.53 31.31 1.20
Nifty Bank 56,301.95 1.25 14.98 1.05
Nifty Energy 37,993.50 2.15 15.75 1.78
Nifty Financial Services 26,445.00 1.53 17.25 0.87
Nifty FMCG 48,290.40 1.51 34.53 1.70
Nifty IT 31,539.75 2.84 22.24 3.36
Nifty Pharma 22,435.65 1.52 33.59 0.70
Nifty PSU Bank 8,812.40 1.13 8.68 2.20
Nifty India Defence 8,546.45 2.54 54.16 0.57
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Equity Market Observations

Global markets remained upbeat as Wall Street benchmarks, including the S&P 500 and Nasdaq Composite, closed at
record highs, supported by strong corporate earnings and optimism around progress in US-Iran negotiations. The
Nasdaq recorded its first all-time high since late October and briefly touched an intraday peak, led by gains in
technology and software stocks, recovering swiftly after a recent correction triggered by Middle East tensions. As
geopolitical concerns eased in Middle East, the US dollar weakened, with the Dollar Index heading for its longest losing
streak since 2006. Oil prices declined amid expectations of easing tensions, particularly after reports that Iran may
allow shipping through the Strait of Hormuz, while gold prices edged higher on continued uncertainty despite
improving diplomatic signals. Asian markets also traded higher, reflecting improving global risk sentiment ahead of
key economic data and earnings announcements. Back in India, equity markets rebounded strongly on April 15, driven
by softer crude prices and optimism around geopolitical de-escalation. Foreign Institutional Investors turned net
buyers, investing X666 crore, while Domestic Institutional Investors booked profits with net sales of X568 crore. Stocks
such as GHV Infra Projects, John Cockerill India, Brigade Enterprises, HDB Financial Services, and Samhi Hotels
remained in focus on the back of positive corporate developments. Overall, Indian markets are witnessing a
cautious recovery phase supported by improved global cues, easing geopolitical risks, and stabilizing crude prices,
with Brent crude consolidating around $94-95 per barrel. Sentiment has turned cautiously optimistic, though the
market remains highly sensitive to news flow, with the sustainability of the rally hinging on further easing of
geopolitical tensions, stable oil prices, and consistent Fll inflows.

Fund Activity
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H DIl(Cr.) 7,979.50 4,168.17 955.9 410.05 2,432.30 -568.98
= Fll(Cr.) -8,692.11 -2,811.97 -1,711.19 672.09 -1,983.18 666.15

Economic Update: India & Global

India WPI Inflation YoY Mar - India’s wholesale inflation accelerated to 3.88% YoY in March 2026, up from 2.13% in
February and above expectations, marking the fastest pace since January 2023. The rise was driven by higher
manufacturing costs and a rebound in fuel prices amid Middle East geopolitical tensions, while food inflation remained
stable. Fuel and power prices turned positive (1.05% vs -3.78%), supported by increases in petrol and diesel prices,
while manufacturing inflation rose to 3.39%, led by textiles, leather, and chemicals. Primary articles inflation also
picked up to 6.36%, driven by non-food items, whereas the food index remained steady at 1.85%. On a monthly basis,
wholesale prices increased 1.64%, accelerating from 0.38% in February.
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India Passenger Vehicles Sales YoY Mar — Passenger vehicle sales in India grew 14.1% YoY in March 2026 to 376,268
units, accelerating from 10.6% in the previous month and marking the highest-ever annual sales for FY25-26. According
to Society of Indian Automobile Manufacturers, the growth was supported by the continued impact of earlier tax policy
changes and multiple repo rate cuts during the year. Looking ahead, strong domestic demand and stable macro
fundamentals are expected to support steady industry growth in FY26—27, although risks from the West Asia conflict
could affect production, commodity and fuel prices, freight costs, and the broader economy.

India Balance of Trade Mar - India’s trade deficit narrowed to $20.67 billion in March 2026, compared to $27.1 billion
in February and $21.69 billion a year ago, coming in well below expectations and marking the lowest gap since June
2025. The improvement was driven by a rise in exports to $38.92 billion from $36.61 billion, along with a decline in
imports to $59.59 billion from $63.71 billion. However, the outlook remains uncertain due to rising geopolitical tensions
in West Asia, which could disrupt trade routes and increase costs. Unlike export-driven economies such as Japan, South
Korea, and Taiwan, India’s reliance on Gulf shipping routes makes it more vulnerable to disruptions amid the ongoing
conflict.

India Unemployment Rate Mar — India’s unemployment rate rose to 5.1% in March 2026 from 4.9% in February, in line
with expectations and the highest since October 2025. The increase was driven by higher joblessness in both urban
(6.8% vs 6.6%) and rural areas (4.3% vs 4.2%), with female unemployment rising more sharply across regions. Male
unemployment also edged up in both urban and rural segments. Meanwhile, the employment rate declined to 52.6%
from 53.2%, and the labor force participation rate eased to 55.4% from 55.9%, indicating a slight softening in overall
labour market conditions.

China GDP Growth Rate YoY Q1 — China’s economy grew 5.0% YoY in Q1 2026, accelerating from 4.5% in Q4 and
surpassing expectations of 4.8%, marking the fastest growth in three quarters, supported by resilient exports.

China Unemployment Rate Mar - China’s unemployment rate rose to 5.4% in March 2026 from 5.3% in February. Over
the long term, unemployment has averaged 4.8% since 2002, with a peak of 6.2% in February 2020 and a low of 3.9%
in September 2002.

Today’s Economic event

e Great Britain GDP MoM Feb — (Previous 0%)
e Great Britain Balance of Trade Feb — (Previous £3.922B)
e USA Initial Jobless Claims Apr/11 — (Previous 219K)

Key Stocks in Focus

e Aurobindo Pharma: Its subsidiary TheraNym Biologics has expanded its CMO agreement with Merck Sharp &
Dohme Singapore, adding a new product schedule. The company will set up a greenfield mammalian drug
substance facility (Unit 2) with 60 KL bioreactor capacity. Impact: Neutral to Positive

e GHV Infra Projects: The company secured a X815 crore contract from APCO Infratech for road construction and
civil works, with a project execution timeline of 30 months. Impact: Neutral to Positive

e John Cockerill India: It received a 300 crore order from JSW Steel Coated Products for a continuous galvanizing
line at the Khopoli plant, covering design, manufacturing, and commissioning. Impact: Neutral to Positive
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e Brigade Enterprises: The company signed a joint development agreement for an 8.63-acre residential township
in Bengaluru, with an estimated GDV of X7,200 crore. Impact: Neutral to Positive

e Container Corporation of India: The company placed an order worth X175.36 crore with Braithwaite & Co for
nine BLSS rakes on a turnkey basis. Impact: Neutral

e Rubicon Research: It acquired an 85% stake in Arinna Lifesciences for X175.92 crore, marking entry into the
domestic CNS formulations market. Impact: Neutral

e Suraj Estate Developers: The company acquired a land parcel in Dadar for a total cost of X18 crore and plans
redevelopment with ~0.18 lakh sq ft saleable area and ~X100 crore GDV. Impact: Neutral to Positive

¢ Fino Payments Bank: The bank migrated its core banking system to Finacle with an investment of X200 crore,
supporting its transition into a small finance bank. Impact: Neutral to Positive

e UFO Moviez India: The company partnered with China Film Group’s Cinity to introduce a premium large-screen
cinema format in India. Impact: Neutral to Positive

e Allcargo Terminals: March 2026 volumes stood at 58.6k TEUs, registering 2% MoM and 4% YoY growth. Impact:
Neutral

Business Update

e GMR Airports: Q4 passenger traffic grew marginally by 0.9% YoY to 3.18 crore, with domestic traffic rising 1.6%
to 2.41 crore, while international traffic declined 1.3% to 0.77 crore. Aircraft movements increased 1.9% YoY to
1.92 lakh, indicating steady operational activity. Impact: Neutral

Quarterly Earnings

e ICICI Lombard General Insurance Company: Q4 profit grew 7.3% YoY to X546.6 crore, driven by strong premium
growth (GPW +16.9%, NPE +10.8%) and 31% rise in operating profit, though underwriting losses widened to
X282.4 crore. Impact: Neutral to Positive

e HDB Financial Services: Reported strong Q4 performance with profit rising 41.4% YoY to X750.6 crore,
supported by 21.6% growth in net interest income to X2,398.8 crore. Impact: Positive

e GTPL Hathway: Reported a Q4 loss of X15 crore compared to a profit of X10.6 crore last year, despite modest
revenue growth of 3.7% YoY to X923.8 crore. Impact: Negative

e Tejas Networks: Q4 loss widened to X211.3 crore from X71.8 crore, with revenue sharply declining 82.6% YoY
to X332.7 crore; the company also announced key management changes including new CFO, MD & CEO, and
COO appointments. Impact: Negative

Results Today

Wipro, HDFC Life Insurance Company, HDFC Asset Management Company, Angel One, CRISIL, Alok Industries, Amir
Chand Jagdish Kumar (Exports), Nakoda Group of Industries, SG Finserve, VST Industries, and Waaree Renewable
Technologies will release their quarterly earnings today.
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Corporate Action

e Aurobindo Pharma Limited — Buyback of equity shares with record date set for April 17, 2026.
e Pashupati Cotspin Limited — Face value split from X10 to X1 per share with record date fixed on April 17, 2026.
e Muthoot Finance Limited — Interim dividend of X30 per share with record date fixed on April 17, 2026.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
CRAFTSMAN Pl OPPORTUNITIES AIF V LLP 155323 7400 PRAZIMITRADING AND INVESTMENT 155323 7400
COMPANY PRIVATE LIMITED
MICROCURVES TRADING PRIVATE

EIEL LIMITED 2053374 | 217.95 CLT RESEARCH TECH PRIVATE LTD 994585 217.95
GUJCOTEX FAIZAN AJIMERWALA 3,50,000 10.40 HJS SECURITIES PRIVATE LIMITED 6,42,891 10.40
AV SHETH IMPEX PRIVATE LIMITED 9,40,000 11.71 F3 ADVISORS PRIVATE LIMITED 3,50,000 11.71

Source: SSL Research Centre/Ace Equity/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, 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.
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