Daily Fundamental Minutes

Wednesday, 04 February 2026

Services Limited

(Formerly Encwn as SHCIL Services Lirmited)

’JJ StockHolding

Nifty Sensex US S/INR Gold $ Brent Oil $
25,727.55 83,739.13 90.37 5,061.19 68.18

2.55% 2.54% -0.97% 2.33% 1.24%
Equity Indices — Key Valuation Ratio

Key Sectorial Index
Index Last Close | % Change P/E Dividend Yield

Sensex 83,739.13 2.54 23.05 1.14
Nifty 25,727.55 2.55 22.35 1.26
Nifty Smallcap 50 18,065.05 2.76 37.67 0.54
Nifty Midcap 50 17,013.20 2.80 32.65 0.81
Nifty Auto 27,500.30 2.81 29.55 1.15
Nifty Bank 60,041.30 2.43 16.24 0.98
Nifty Energy 35,657.55 3.02 15.28 2.07
Nifty Fin. Services 27,674.05 3.27 17.85 0.83
Nifty FMCG 50,806.65 0.36 36.74 2.20
Nifty IT 38,611.75 1.41 27.43 2.74
Nifty Pharma 22,200.25 3.02 33.58 0.66
Nifty PSU Bank 8,819.60 2.65 8.82 2.18
Nifty India Defence | 21,783.10 3.72 25.11 0.81
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Equity Market Observations

Global markets were under pressure as Wall Street closed sharply lower on Tuesday, with investors growing cautious
over intensifying Al-led competition for software companies ahead of key earnings from Alphabet and Amazon. The
dollar ticked up in early Wednesday trade after weakening in the previous US session. Crude oil prices edged higher
amid rising geopolitical tensions, as US and Iranian forces appeared to confront each other by sea and air. Gold prices
steadied after dip-buying emerged following a sharp pullback from record highs. Asian equities mostly declined,
tracking the technology-led selloff in the US and a rotation toward more economically sensitive sectors. In contrast,
Indian equities delivered their strongest single-day rally in nine months, with benchmark indices surging over 2.5%,
buoyed by the announcement of the India—US trade deal that cut reciprocal tariffs on Indian goods to 18% from 50%.
Market sentiment was further supported by a sharp reversal in flows, as Flls turned net buyers with purchases of
5,236 crore, while DllIs continued their buying streak with inflows exceeding 1,000 crore. Stocks such as IRFC, NBCC,
Aditya Birla Capital, Sheela Foam, Triveni Turbine, Pidilite Industries and V2 Retail remained in focus on positive
developments. However, global IT sentiment remains fragile, with Wall Street software stocks plunging up to 25%,
dragging down ADRs of Infosys and Wipro by 5-6% following the launch of new Al models by Anthropic. The near-
term direction of Indian indices may hinge on IT stocks, with heavyweights like Reliance Industries and HDFC Bank
expected to cushion any downside. Overall, Indian markets are likely to maintain positive momentum, driven by
recent trade agreements with the US and EU, supportive Budget measures and ongoing Q3 earnings updates,
though stock- and sector-specific action will dominate.
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Economic Update: India & Global

Japan S&P Global Services PMI Final Jan — Japan’s S&P Global Services PMI rose to 53.7 in January 2026, above the
flash estimate of 53.4 and December’s 51.6, marking the fastest expansion since February 2025 and the tenth straight
month of growth. Activity was driven by stronger new orders, including firmer foreign demand, leading to a sharp
build-up in backlogs and continued hiring. While input cost pressures eased to a near two-year low, firms raised selling
prices at the fastest pace in seven months. Business sentiment, however, slipped to its weakest since July amid
concerns over global conditions, softer tourism demand, and labour shortages.
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Today’s Economic event

e India HSBC Services PMI Final Jan (Previous 58.0)
e Great Britain S&P Global Services PMI Final Jan — (Previous 51.4)
e USA S&P Global Services PMI Final Jan — (Previous 52.5)

Key Stocks in Focus

e IRFC has signed a tripartite MoU with V.O. Chidambaranar Port Authority and Sagarmala Finance Corporation
to explore structured financing solutions for the Outer Harbour Project at V.O. Chidambaranar Port. The
collaboration will also assess funding opportunities for other port-led and multimodal connectivity projects,
strengthening integrated infrastructure development. Impact — Neutral to Positive

e NBCC has secured construction orders aggregating Rs 271.3 crore. This includes a Rs 39.19 crore order from the
Institute of Cost Accountants of India and a Rs 232.13 crore project from the Department of Fisheries,
Uttarakhand, for developing the Namami Ganga Aquarium-cum-Discovery Learning Centre at Pashulok. Impact
— Neutral to Positive

Quarterly Results

e Bajaj Finance — Q3 YoY - Profit declined 6% YoY to Rs 4,066 crore despite a strong 21% rise in NIl to Rs 11,317
crore. Higher provisions, including Rs 1,406 crore of accelerated ECL and Rs 265 crore labour code impact,
weighed on earnings, while asset quality remained broadly stable. Impact — Neutral to Negative

e Godrej Agrovet — Q3 YoY - Profit was largely flat at Rs 109.7 crore, while revenue grew 11% YoY to Rs 2,718
crore. Earnings were impacted by a one-time labour code provision of Rs 30.4 crore. Impact — Neutral

e Aditya Birla Capital — Q3 YoY - Profit surged 41% YoY to Rs 983 crore, supported by a 30% jump in revenue to
Rs 14,181 crore. The lending book expanded strongly by 30% YoY to Rs 1.9 lakh crore. Impact — Positive

e Firstsource Solutions — Q3 YoY - Profit fell 25% YoY to Rs 120 crore due to an exceptional loss of Rs 100 crore.
Revenue remained robust, rising 18.2% YoY to Rs 2,467 crore. Impact — Neutral

e Mankind Pharma — Q3 YoY - Profit increased 7.5% YoY to Rs 408.8 crore, driven by healthy revenue growth of
11.5% to Rs 3,567 crore. Performance was supported by steady demand across key therapies. Impact — Neutral
to Positive

e Castrol India — Q3 YoY - Profit declined 9.8% YoY to Rs 244.7 crore, impacted by an exceptional loss of Rs 22.5
crore. Revenue grew moderately by 6.4% YoY to Rs 1,439.9 crore. Impact — Neutral to Negative

e Kansai Nerolac Paints — Q3 YoY - Profit plunged 82.2% YoY to Rs 121.4 crore due to the absence of large
exceptional gains seen last year. Revenue rose marginally by 3.1% YoY to Rs 1,982 crore. Impact — Negative

e Nazara Technologies — Q3 YoY - Profit dropped 35.4% YoY to Rs 8.8 crore amid a sharp 24% decline in revenue
to Rs 406 crore. Other income also fell significantly, impacting overall profitability. Impact — Negative

e Aarti Drugs — Q3 YoY - Profit rose 9.4% YoY to Rs 40.5 crore, supported by an 8.1% increase in revenue. Lower
other income partially offset operational gains. Impact — Neutral

e Restaurant Brands Asia — Q3 YoY - Loss narrowed to Rs 43.5 crore from Rs 50.3 crore last year, aided by an
11.8%rise in revenue to Rs 714.7 crore. Operating performance showed gradual improvement. Impact — Neutral
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e Sheela Foam — Q3 YoY Profit surged over three-fold to Rs 52.6 crore, driven by operating leverage and cost
efficiencies. Revenue grew 11.1% YoY to Rs 1,074 crore. Impact — Positive

e Triveni Turbine — Q3 YoY - Profit remained flat at Rs 92.1 crore despite strong revenue growth of 24% YoY to Rs
624 crore. Margin pressures offset higher volumes. Impact — Neutral to Positive

e Pidilite Industries — Q3 YoY - Profit grew 12% YoY to Rs 623.8 crore, supported by a 10.1% increase in revenue.
Performance benefited from steady demand and pricing discipline. Impact — Neutral to Positive

e V2 Retail — Q3 YoY - Profit nearly doubled to Rs 102.1 crore, driven by sharp revenue growth of 57.2% YoY.
Strong store expansion and operating leverage supported earnings. Impact — Positive

e JK Lakshmi Cement — Q3 YoY - Profit declined 23.7% YoY to Rs 57 crore due to higher costs and an exceptional
loss of Rs 19.1 crore. Revenue increased modestly by 6.1% YoY to Rs 1,588 crore. Impact — Neutral to Negative

Results Today

Bajaj Finserv, Tata Power Company, Apollo Tyres, Cummins India, Devyani International, Emami, Emcure
Pharmaceuticals, Force Motors, Hexaware Technologies, Ivalue Infosolutions, JSW Cement, Kalpataru Projects
International, Metropolis Healthcare, Apeejay Surrendra Park Hotels, TeamLease Services, Tube Investments of India,
Trent, and Zuari Agro Chemicals will release their quarterly earnings today.

Corporate Action

e Procter & Gamble Hygiene and Health Care announced an interim dividend of Rs 170 per share along with a
special dividend of Rs 25 per share, with record date set for February 5, 2026.

e Sun Pharmaceutical Industries declared an interim dividend of Rs 11 per share, with February 5, 2026 as the
record date.

e GAIL (India) announced an interim dividend of Rs 5 per share, with the record date fixed at February 5, 2026.

e MOIL declared an interim dividend of Rs 3.53 per share, with the record date of February 5, 2026.

e Cholamandalam Investment and Finance Company announced an interim dividend of Rs 1.30 per share, with

February 5, 2026 as the record date.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
ZSVARAJT KARUNANAND TRADELINK PRIVATE 85000 .46 ASSAM VALLEY FINANCE AND INVESTMENTS 85272 7.46
LIMITED ) PRIVATE LIMITED )
NAVRATRI SHARE TRADING PRIVATE
ZMILGFIN LIMITED 210000 57.9 RASHI ABHAYKUMAR GUPTA 200000 57.9
SYLPH AMIT DHIRAJLAL MEHTA 18600000 0.54 RATHOD MANOJ CHHAGANLAL HUF 22859524 0.54
ARCEEIN EPITOME TRADING AND INVESTMENTS 30000 13.79 MOHINDER BANSAL 30000 13.79

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: U65990MH1995G0I1085602 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.
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