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Nifty Sensex US $/INR Gold $ Brent Oil $
23,581.15 76,070.84 92.35 4,999.21 102.72

0.74% 0.75% 0.15% -0.14% -0.67%
Equity Indices — Key Valuation Ratio

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

Sensex 76,070.84 0.75 20.88 1.20
Nifty 23,581.15 0.74 20.63 1.32
Nifty Smallcap 50 7,813.50 0.67 28.14 0.83
Nifty Midcap 50 15,656.75 1.03 30.19 0.87
Nifty Auto 25,117.10 2.11 29.69 1.26
Nifty Bank 54,876.00 0.85 14.70 1.07
Nifty Energy 35,980.80 0.84 15.10 1.91
Nifty Fin. Services 25,724.65 0.82 16.43 0.90
Nifty FMCG 48,104.45 -0.75 34.69 1.71
Nifty IT 28,760.90 -0.97 20.44 3.68
Nifty Pharma 22,597.55 0.22 33.82 0.70
Nifty PSU Bank 8,596.95 0.33 8.53 2.23
Nifty India Defence 8,011.15 1.86 51.52 0.59
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Equity Market Observations

Global markets remained cautiously optimistic despite ongoing geopolitical tensions in West Asia. Wall Street ended
higher on Tuesday, led by gains in travel stocks such as Delta Air Lines, while investors closely tracked the two-day
policy meeting of the Federal Reserve amid concerns over elevated oil prices and the Middle East conflict. The US
dollar weakened slightly on Wednesday as risk appetite improved ahead of key central bank decisions. Brent crude
prices eased almost 1% to trade below $103 per barrel, even as Iran confirmed the death of its security chief,
highlighting continued tensions. Gold prices remained range-bound as investors balanced expectations of rate cuts
against inflation risks from the conflict. Asian equities moved higher, while oil prices softened, indicating some stability
returning to global markets. Back in India, equity markets ended sharply higher in a volatile session, supported by
positive global cues and strong buying in the latter half of the day. The rally came despite crude oil prices staying
above $100 per barrel and the rupee hovering near record lows. Foreign Institutional Investors continued their selling
trend, offloading equities worth 4,741 crore on March 17, while Domestic Institutional Investors provided support
with net purchases of 5,225 crore. Stocks such as Shree Cement, Varun Beverages, CESC, Mafatlal Industries, and
Ceigall India remained in focus due to positive corporate developments. The domestic market is expected to open
on a cautious but steady note, aiming to extend the recent recovery driven by value buying across key sectors such
as metals, auto, banking, and select large-cap stocks. However, market participants will continue to monitor
developments in West Asia and movements in crude oil prices closely. While the near-term recovery may sustain,
further upside will depend on easing geopolitical tensions, keeping overall sentiment cautious despite improving
stability.
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EFli(Cr.) -6,267.31 -7,049.87 -10,716.64  -9,365.52 -4,741.22

Economic Update: India & Global

Japan Balance of Trade Feb — Japan’s trade surplus narrowed sharply to JPY 57.3 billion in February 2026 from JPY
559.2 billion a year ago, as stronger import growth outpaced exports, though it surprised markets that had expected
a deficit. Exports rose 4.2% YoY to JPY 9,571.6 billion, slowing significantly due to weaker demand from China and the
United States, while imports increased 10.2% to JPY 9,514.3 billion, supported by solid domestic demand following
stimulus measures introduced by Tokyo.
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Today’s Economic event
e USA PPl MoM Feb — (Previous 0.5%)
Key Stocks in Focus

e Shree Cements - The company has been declared the preferred bidder for the Dommarnandyala-1 limestone
block in YSR Kadapa, Andhra Pradesh. The mining block spans 373 hectares, supporting its future raw material
requirements. Impact: Neutral to Positive

e Varun Beverages - Its subsidiary has agreed to acquire a 100% stake in Crickley Dairy Proprietary, South Africa,
for X131.4 crore. The deal aims to diversify into value-added dairy and juice-based beverages. Impact: Neutral
to Positive

e Swan Defence and Heavy Industries - Promoter Hazel Infra will sell up to 5.01% stake via OFS on March 18-19.
The floor price has been fixed at 1,900 per share. Impact: Negative

e Strides Pharma Science - Through its subsidiary SPIAG, the company has entered agreements with Sandoz AG,
Switzerland, to acquire and in-license branded generic products across sub-Saharan Africa. The portfolio spans
anti-infective, cardiovascular, and dermatology segments. Impact: Neutral to Positive

e CESC - The company has received four Letters of Award for setting up wind-solar hybrid power projects through
its subsidiary and other partners. This strengthens its renewable energy portfolio. Impact: Neutral to Positive

e Mafatlal Industries - The company secured a X114 crore, five-year order from Odisha Computer Application
Centre to set up 500 robotic labs across 16 districts in Odisha. Impact: Neutral to Positive

e Tech Mahindra - Its subsidiary will acquire the remaining 20% stake in Tech Mahindra Arabia from Midad
Company for 206.2 crore. Post acquisition, the entity will become a wholly owned subsidiary. Impact: Neutral

e Hexaware Technologies - The company launched “Agentverse,” an enterprise Al platform with 600+ ready-to-
deploy Al agents. The platform aims to help businesses scale Al adoption across operations and technology
functions. Impact: Neutral to Positive

e Wipro - The company has partnered with Harness to accelerate Al-native software delivery for global
enterprises. The collaboration focuses on improving speed, reliability, and governance. Impact: Neutral to
Positive

o Ceigall India - Its subsidiary emerged as the L1 bidder for two projects worth X207 crore from Punjab
Infrastructure Development. The projects involve urban street development in Ludhiana under the hybrid
annuity model. Impact: Neutral to Positive

e Aurobindo Pharma - The US Food and Drug Administration classified its subsidiary Eugia Pharma’s Rajasthan
unit as OAI after issuing nine observations. This may require corrective actions to address compliance gaps.
Impact: Neutral to Negative

e Tata Steel - The board approved the merger of Neelachal Ispat Nigam with Tata Steel. Additionally, it plans to
invest up to $2 billion in its subsidiary T Steel Holdings in phases starting FY27. Impact: Neutral

¢ India Glycols - The company declared an interim dividend of X7.5 per share for FY26. March 23 has been fixed
as the record date to determine shareholder eligibility. Impact: Neutral to Positive

e JK Cement - Its subsidiary received a notice from the Legal Metrology Department in Jammu & Kashmir over
compliance issues. The company has requested additional time to respond. Impact: Neutral
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e Kirloskar Ferrous Industries - Operations at one of the high-pressure moulding lines at its Solapur plant have
been temporarily disrupted due to supply chain issues. The company is exploring alternative sourcing to
minimise the impact. Impact: Neutral to Negative

e Tamilnadu Petroproducts - The company has temporarily shut its HCD plant due to business disruptions linked
to the Middle East geopolitical situation. The shutdown is classified as a force majeure event, with impact yet
to be quantified. Impact: Neutral to Negative

IPO Details

GSP Crop Science is launching a X400 crore IPO from March 16-18, 2026, comprising a X240 crore fresh issue and a
X160 crore offer for sale. The price band is set at 304—X320 per share with a face value of X10, and retail investors can
apply for a minimum lot of 46 shares (X14,720). The shares are expected to list on BSE and NSE on March 24, 2026. The
company is a research-driven agrochemical player with a broad formulations and technicals portfolio, but operates in
a highly competitive and fragmented market; based on recent financials, the issue appears fully priced, making it
more suitable for well-informed investors with a medium- to long-term horizon. GSP Crop Science IPO subscribed
0.98 times. The public issue subscribed 0.21 times in the retail category, 1.28 times in QIB (Ex Anchor), and 2.40 times
in the NIl category by March 16.

Corporate Action

e Banco Products (India) Limited trades ex-date on March 19, 2026 for an interim dividend of X8 per share.

e Mishra Dhatu Nigam Limited trades ex-date on March 19, 2026 for an interim dividend of X0.85 per share.

e Maha Rashtra Apex Corporation Limited trades ex-date on March 20, 2026 for a 1:1 rights issue at R0 premium.

e Metropolis Healthcare Limited shares will trade ex-bonus on March 20, 2026 for the 3:1 bonus issue.

e REC Limited trades ex-date on March 20, 2026 for an interim dividend of X3.20 per share.

e Castrol India Limited (CASTROLIND): The company has declared a dividend of X5.25 per share, with the ex-date
and record date scheduled for March 23, 2026.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
YUVRAAJHPL SAKET SARAQG 500000 | 4.27 SHANTI KUMAR SARAQGI 500000 | 4.27
VILAXMIE MEHTA MANISHKUMAR SUMATILAL | 25392 35.5 NINJA SECURITIES PRIVATE LIMITED 25392 35.5
PURSHOTTAM |  ARTHA SHREE PRIVATE LIMITED 140999 3 ASHISH BEGWANI 150000 3
LUXURY ALGOQUANT FINTECH LIMITED 56000 | 58.06 DEVANSH GUPTA 56000 | 58.06

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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MBA (Finance & Foreign Trade), Ph.D. (Financial Management)
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