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Nifty Sensex US S/INR Gold $ Brent Oil $
25,725.40 83,450.96 90.6 4,892.48 67.44

0.17% 0.21% -0.14% 0.26% 0.04%
Equity Indices — Key Valuation Ratio

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

Sensex 83,450.96 0.21 22.91 1.09
Nifty 25,725.40 0.17 22.52 1.20
Nifty Smallcap 50 12,071.20 -0.11 10.24 2.04
Nifty Midcap 50 17,048.95 0.14 32.82 0.78
Nifty Auto 28,174.55 0.52 33.31 1.13
Nifty Bank 61,174.00 0.37 16.47 0.96
Nifty Energy 36,388.45 0.00 15.32 1.68
Nifty Fin. Services 28,287.40 -0.07 18.07 0.81
Nifty FMCG 51,778.30 0.90 37.43 1.58
Nifty IT 33,075.05 1.03 23.50 3.20
Nifty Pharma 22,494.90 0.41 33.66 0.63
Nifty PSU Bank 9,500.80 2.11 9.43 2.02
Nifty India Defence | 14,862.45 0.27 29.35 0.98
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Equity Market Observations

U.S. equities closed with marginal gains on Tuesday after a choppy session, as technology stocks recovered from early
weakness while financials lent additional support to the indices. The U.S. dollar strengthened for a second straight day
amid expectations that the Federal Reserve may not be able to deliver three rate cuts in 2026 as earlier anticipated
by markets. Crude oil prices held onto the previous session’s losses following indications of progress in nuclear
negotiations between the U.S. and Iran, easing supply concerns. Gold slipped below $4,900 per ounce as the firmer
dollar and thin holiday-driven liquidity weighed on prices, with much of Asia shut for the Lunar New Year, while silver
also declined. Asian equities posted modest gains in subdued trading, even as investors remained cautious about the
outlook for Al-driven stocks after recent volatility that pulled benchmarks back from record highs. Back in India,
benchmark indices extended their upward move on February 17, supported by broad-based buying interest across
sectors, particularly in IT, FMCG, and banking stocks, although profit booking in metals and realty limited the overall
upside. Foreign Institutional Investors reversed their recent selling trend to emerge as net buyers, investing X995 crore
in equities, while Domestic Institutional Investors continued to provide support for the fourth consecutive session
with purchases worth X187 crore. Stocks such as Infosys, Saatvik Green Energy, Dilip Buildcon, and Bharat Heavy
Electricals Limited remained in focus amid positive corporate developments. Momentum continues to be the key
missing element for bulls, as markets struggle to find the catalyst required for a decisive breakout to higher levels.
In the absence of a major trigger, market is likely to witness continued consolidation, though sector-specific action
may keep trading activity alive. We recommend maintaining a stock-specific approach with disciplined trade
management, favouring banking, energy, auto, and select metal counters for long opportunities while remaining
highly selective in other segments.
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Economic Update: India & Global

Great Britain Unemployment rate Dec — The UK unemployment rate increased to 5.2% in the three months to
December 2025, slightly exceeding market expectations of 5.1% and marking the highest level since the period ending
February 2021. Total unemployment rose by 94,000 quarter-on-quarter to 1.883 million, with increases seen across
short-, medium-, and long-term unemployment categories. Despite this, overall employment grew by 52,000 to
34.244 million, although the employment rate edged down marginally by 0.1 percentage points to 75.0%. The number
of people holding second jobs declined slightly to 1.287 million, representing 3.8% of total employment. Meanwhile,
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the economic inactivity rate fell by 0.1 percentage points to 20.8%, as the inactive population decreased by 38,000 to
9.042 million.

Japan Balance of Trade Jan — Japan’s trade deficit narrowed sharply to JPY 1,152.7 billion in January 2026 from JPY
2,741.7 billion a year earlier, significantly outperforming market expectations of a JPY 2,142.1 billion gap, as exports
surged while imports declined. Exports rose 16.8% year-on-year to JPY 9,187.5 billion, accelerating from 5.1% growth
in December and marking the fastest expansion since November 2022, supported by robust demand from China and
other Asian markets ahead of the Lunar New Year. In contrast, imports fell 2.5% to JPY 10,340.2 billion, missing
expectations of a 3% increase and reversing December’s 5.2% rise, recording the first decline in purchases since last
August despite the government’s large stimulus package introduced in November.

Today’s Economic event

e Great Britain Inflation Rate YoY Jan — (Previous 3.4%)

e USA Industrial and Manufacturing Production YoY Jan — (Previous 2% and 2%)

Key Stocks in Focus

e Infosys - The company has introduced its Al-first value framework aimed at helping global enterprises scale Al
adoption using its generative and agentic Al suite, Infosys Topaz. This initiative positions Infosys to capture a
sizeable share of the fast-growing Al-led services market. As per a Nasscom—McKinsey report, the opportunity
could expand by $300—400 billion by 2030. The move strengthens Infosys’ positioning in next-generation digital
transformation. Impact — Neutral to Positive

e Saatvik Green Energy - Its subsidiary, Saatvik Solar Industries, has secured an order worth X44.10 crore from a
prominent independent power producer/EPC player. The contract involves the supply of solar PV modules. This
order reinforces the company’s presence in the domestic solar value chain. It also supports growth in its
manufacturing order book. Impact — Neutral to Positive

e Hexaware Technologies - The company has launched an open version of RapidX with native integration with
Replit. This enables enterprises to convert natural-language requirements into secure, production-ready
software. The integration enhances RapidX’s agentic Al capabilities, accelerating the shift from prototyping to
deployment. It strengthens Hexaware’s Al-led software engineering proposition. Impact — Neutral to Positive

e Eternal - The company has expanded its strategic collaboration with OpenAl to deepen Al adoption across its
platforms, including Zomato, Blinkit, District, and Hyperpure. The partnership aims to enhance customer
experience, operational intelligence, and internal systems. This move reflects Eternal’s focus on embedding Al
across its ecosystem. It is expected to drive efficiency and innovation-led growth. Impact — Neutral

¢ Dilip Buildcon - The company has emerged as the L-1 bidder for a X702 crore project from the Narmada Water
Resources Department, Government of Gujarat. The project involves constructing a flood protection
embankment along the River Narmada in Bharuch. This win strengthens its order book in the irrigation and
water infrastructure segment. It also enhances its presence in Gujarat. Impact — Neutral to Positive

e Dabur India - The Board has appointed Herijit S. Bhalla as CEO — India Business, effective April 15, 2026.
Additionally, Mohit Malhotra has been redesignated as Whole-Time Director & Global CEO from February 17,
2026. The leadership restructuring aims to sharpen domestic execution while strengthening global strategy. This
aligns with Dabur’s next phase of growth. Impact — Neutral
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e Bharat Heavy Electricals Limited - The company has received a Letter of Acceptance from Steel Authority of
India Limited for setting up a captive power plant in Burnpur. The contract is valued at approximately X1,200—
1,500 crore. This order bolsters BHEL’s power and industrial EPC pipeline. It also reflects continued traction in
PSU-led capex. Impact — Neutral to Positive

e Healthcare Global Enterprises - The Board has approved raising up to X425 crore through a rights issue to
eligible shareholders. The proceeds are expected to support expansion, debt optimization, and operational
investments. This capital raise signals a focus on strengthening the balance sheet. It will also help fund growth
initiatives in oncology care. Impact — Neutral to Positive

e NDL Ventures - The Competition Commission of India has cleared the merger of Hinduja Leyland Finance with
NDL Ventures. The approval enables consolidation of operations and streamlining of the lending business. The
integration is expected to enhance scale and operational efficiency. It marks a key step in group-level
restructuring. Impact — Neutral

e Engineers India Limited - The Board will meet on February 26 to consider declaring a second interim dividend
for FY2025-26. The decision will depend on financial performance and cash position. This signals potential
shareholder reward subject to approval. Investors will watch for payout continuity. Impact — Neutral

e Bosch Limited - The Board has approved the appointment of Tillmann Olsen as Chief Financial Officer effective
June 1, 2026. He will succeed Karin Gilges, who will step down on May 31, 2026. The leadership transition is
part of the company’s planned succession process. It ensures continuity in financial strategy and governance.
Impact — Neutral

Results Today

Ace Men Engg Works, and Orient Tradelink will announce their quarterly earnings today.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
HDFC CAPITAL AFFORDABLE REAL ESTATE
ARVSMART AURA SECURITIES PRIVATE LIMITED 1835000 545 FUND-1 2300000 545
CROISSANCE | SURYAVEER TRADING PRIVATE LIMITED| 700000 3.47 NIRAJ RAJNIKANT SHAH 714568 3.47
EENTER AKSHAT JAIN 7011 17.43 MANGALA PRAKASH MALHOTRA 7000 17.43
GRAVITY SRI SURYANARAYANA RAJU VEGESNA 100000 16 VIVEK KANDA 100000 16

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

Follow us[ §] X [in] www.stockholdingservices.com


https://www.facebook.com/StockHoldingServices/
https://twitter.com/shcilservices
https://in.linkedin.com/company/stockholding-services-ltd

,!J StockHolding

Services Limited

(Formerly Known as SHCIL Services Limited)

StockHolding Services Limited
(Formerly known as SHCIL Services Limited)
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Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710
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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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