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Nifty Sensex US $/INR Gold $ Brent Oil $
23,719.30 75,415.35 95.70 4,567.25 98.74
0.27% 0.31% -0.53% 1.28% -1.47%

Equity Indices — Key Valuation Ratio

Key Sectorial Index

Index Last Close | % Change| P/E Dividend Yield
Sensex 75,415.35 0.31 20.35 1.28
Nifty 50 23,719.30 0.27 20.44 1.36
Nifty Smallcap 50 8,836.70 -0.24 29.24 0.69
Nifty Midcap 50 17,478.25 0.14 32.93 0.57
Nifty Auto 26,017.10 0.12 30.13 1.17
Nifty Bank 54,055.35 1.15 13.65 1.11
Nifty Energy 40,237.60 -0.10 15.26 1.78
Nifty Financial Services 25,531.50 1.17 16.43 0.89
Nifty FMCG 50,249.80 -0.03 35.17 1.64
Nifty IT 28,912.45 -0.37 19.68 3.62
Nifty Pharma 24,573.95 -1.27 38.38 0.64
Nifty PSU Bank 8,006.15 0.22 7.78 2.42
Nifty India Defence 9,099.80 -0.22 55.88 0.52
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Equity Market Observations

Global market sentiment remained positive as U.S. equities ended higher on Friday, with the Dow Jones Industrial
Average touching a record closing high, supported by optimism surrounding progress in talks to end the Middle East
conflict and a robust corporate earnings season. The S&P 500 recorded its eighth consecutive weekly gain, its longest
winning streak since late 2023, reflecting sustained investor confidence. Meanwhile, the U.S. dollar weakened at the
start of Asian trading on Monday as hopes of a potential agreement between the U.S. and Iran to reopen the Strait of
Hormuz lifted sentiment and pushed crude oil prices below the USD 100 per barrel mark. Qil prices declined to their
lowest level in over two weeks amid expectations of restored supply flows, helping ease inflation concerns globally.
Asian equities also traded higher, tracking gains in global markets as lower oil prices boosted risk appetite. Gold prices
moved higher amid ongoing geopolitical developments and shifting expectations around inflation. Back home, the
Indian stock market ended Friday’s session in positive territory, supported by gains in select index heavyweights.
Foreign Institutional Investors (Flls) remained net sellers on May 22, withdrawing %4,440 crore, while Domestic
Institutional Investors (Dlls) provided support through net inflows of 6,004 crore. Stocks such as Fortis Healthcare,
Eicher Motors, Lupin, NTPC, and Divi's Laboratories are likely to remain in focus amid positive corporate
developments. The market enters the truncated trading week amid rising optimism over a potential U.S.-Iran
agreement, which has led to a sharp decline in crude oil prices, with Brent crude slipping below the USD 100 per
barrel mark. However, cues from Wall Street will remain absent today due to a market holiday in the U.S. The Indian
stock market is expected to open on a positive note on Monday, tracking strength in global equities as easing oil
prices have reduced inflation concerns and improved investor sentiment. While the broader market may remain
range-bound, sector-specific opportunities continue to emerge, prompting investors to stay focused on selective
stock picking, disciplined trade management, and prudent position sizing.
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Economic Update: India & Global

India Foreign Exchange Reserves May/15 — India’s foreign exchange reserves declined to USD 688.89 billion as of May
15, 2026, down from USD 696.99 billion in the previous week. Despite the recent decline, forex reserves remain at
elevated levels, having touched an all-time high of USD 728.49 billion in February 2026. Over the long term, India’s
foreign exchange reserves have risen significantly, averaging USD 317.26 billion between 1998 and 2026, compared
to a record low of USD 29.05 billion in September 1998, reflecting the country’s strengthened external position and
improved reserve adequacy.
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Great Britain Retail Sales MoM Apr — The UK’s retail sales volumes declined 1.3% month-on-month in April 2026,
significantly worse than expectations of a 0.6% decline, reversing the revised 0.6% growth recorded in March. This
marked the sharpest fall since May 2025, largely driven by a 10.2% drop in fuel sales, the steepest decline since
November 2020, as consumers reduced travel and delayed refuelling amid higher fuel prices following stockpiling in
the previous month due to Middle East tensions. Excluding automotive fuel, retail sales fell 0.4%, while non-food store
sales declined 1.0%, led by a 2.4% drop in clothing sales to their lowest level since June 2025, amid volatile weather,
softer demand, and increased price sensitivity. On a yearly basis, retail sales remained flat, missing expectations of 1.3%
growth and slowing from the revised 1.4% increase in March.

Key Stocks in Focus

e Glenmark Pharmaceuticals said its U.S. subsidiary, Glenmark USA, has agreed to a $29.63 million settlement
with state attorneys general, payable over five years. The company clarified that it denies all allegations and
emphasized that the settlement does not imply any admission of wrongdoing or liability, subject to court
approval. Impact: Neutral to Negative

e Federal Bank - The Reserve Bank of India has approved the appointment of Elias George as Part-Time Chairman
of Federal Bank for a three-year term, effective May 23. The appointment is expected to support governance
continuity at the bank. Impact: Neutral

e RBL Bank - Emirates NBD Bank has launched an open offer to acquire up to 26% stake in RBL Bank at X282.38
per share, amounting to a total deal size of 11,735 crore. The offer targets 41.55 crore shares from public
shareholders and could lead to a significant ownership change in the bank. Impact: Neutral to Negative

e Lemon Tree Hotels said the Competition Commission of India (CCl) has approved the acquisition of select equity
shares of Fleur Hotels by Coastal Cedar Investments BV. The regulator also approved an internal restructuring
of the Lemon Tree group through amalgamations and demerger. Impact: Neutral

e Aurobindo Pharma said the United States Food and Drug Administration (US FDA) classified the inspection
status of Eugia Pharma’s Telangana facility as Official Action Indicated (OAl) after an inspection conducted in
February ended with four observations. The OAl classification suggests regulatory concerns that may require
corrective actions. Impact: Neutral

e Gujarat Themis Biosyn has signed a definitive agreement to acquire a 100% stake in MicroBiopharm Japan from
funds managed by T Capital Partners for 1,300 crore. The acquisition is expected to be completed in Q2 FY27,
potentially enhancing the company’s biotech capabilities and global presence. Impact: Neutral

e Lupin has received approval from China’s drug regulator for its Abbreviated New Drug Application (ANDA) for
Oseltamivir Phosphate oral suspension, developed in partnership with Yabao Pharmaceutical Group. This marks
Lupin’s first product launch in China and will cater specifically to paediatric patients, strengthening its
international footprint. Impact: Neutral to Positive

e Index Update - TVS Motor Company will replace Adani Enterprises in the Sensex 50 index, while Adani
Enterprises, Ashok Leyland, One 97 Communications, and CG Power and Industrial Solutions will enter the
Sensex Next 50 index. Additionally, Ashok Leyland, One 97 Communications, and CG Power will be added to the
BSE 100 index, replacing Ambuja Cements, Tube Investments of India, and Colgate-Palmolive (India). These
revisions will be effective from June 22. Impact: Neutral

e Exide Industries and Nuvama Wealth Management will be removed from the Futures & Options (F&O) segment
by the National Stock Exchange of India, effective July 29. The exclusion may impact liquidity and derivatives
trading activity in both stocks. Impact: Neutral to Negative
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Quarterly Earnings

e NTPC reported a 34.4% YoY jump in net profit to X10,615 crore, largely supported by a significant tax write-back
of X9,062 crore, compared to tax expenses of X2,726 crore in the year-ago period. However, revenue remained
largely flat, declining 0.3% YoY to 49,688 crore, indicating subdued operational growth. Impact: Neutral to
Positive

e Hindalco posted a 50.9% decline in profit to X2,597 crore, impacted by an exceptional loss of 4,171 crore,
compared to gains of X6 crore in the corresponding quarter last year. Despite the sharp profit decline, revenue
rose 20.4% YoY to X78,133 crore, reflecting strong topline growth. Impact: Neutral

e Eicher Motors reported a healthy 11.6% increase in profit to X1,520 crore, supported by strong demand and
operational performance. Revenue grew 16% YoY to 6,080 crore, indicating continued momentum in business
growth. Impact: Neutral to Positive

e Torrent Pharma reported a 21.9% fall in net profit to X389 crore, despite robust operational performance.
Revenue surged 41.8% YoY to 4,197 crore, reflecting strong sales growth, though profitability remained under
pressure. Impact: Neutral to Negative

e Colgate Palmolive India reported a marginal 0.5% decline in profit to X353 crore, while revenue increased 9.1%
YoY to 1,595 crore. The results indicate steady topline growth amid stable earnings performance. Impact:
Neutral

e Divi's Laboratories posted a 13.4% increase in profit to X751 crore, supported by healthy business performance.
Revenue rose 9.5% YoY to 2,831 crore, reflecting sustained growth momentum. Impact: Neutral to Positive

Results Today

Aditya Birla Fashion and Retail, Amara Raja Energy & Mobility, Awfis Space Solutions, Container Corporation of India,
Entero Healthcare Solutions, Krsnaa Diagnostics, NBCC (India), Pace Digitek, Pine Labs, Hitachi Energy India, Rail Vikas
Nigam, Suzlon Energy, Tracxn Technologies, TVS Supply Chain Solutions, and Yatharth Hospital & Trauma Care Services
will announce their quarterly earnings today.

Corporate Action

e Dhampur Sugar Mills will trade ex-dividend on May 26 for an interim dividend of X2 per share.

e GPT Infraprojects will trade ex-dividend on May 26 for an interim dividend of Re 1 per share.

¢ IRB Infrastructure Developers will trade ex-dividend on May 26 for an interim dividend of Re 0.05 per share.
e Hatsun Agro Product will trade ex-dividend on May 26 for an interim dividend of X10 per share.

e Page Industries will trade ex-dividend on May 27 for an interim dividend of X150 per share.

e ITC will trade ex-dividend on May 27 for a final dividend of X8 per share.

Bulk Deals

Company Acquirer Qty Price Seller Qty Price

HEERAISP MAHENDER AGARWAL 82,004 8 PATEL RAMESHCHANDRA MAFATLAL 51,000 8

ACQUITOR FINANCIAL SERVICES
NEXUSSURGL 43,726 20 RUCHEE CHOTRA 44,701 20
PVT.LTD.

PVVINFRA BYTE DEVELOPERS PRIVATE LIMITED 13,21,081 5 SHIVKUMARRAJUSUBBAYA 13,02,000 5

SPML BHAVNA HITESH PATEL 69,000 209 NEO APEX SHARE BROKING SERVICES LLP 61,000 209

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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