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Index Last Close | % Change| P/E [Divindend Yield
Sensex 75,838.36 -1.60 21.80 1.20
Nifty 23,024.65 -1.37 21.07 1.36
Nifty Smallcap 50 2,054.65 -1.82 58.08 0.12
Nifty Midcap 50 14,963.00 -2.19 46.69 0.82
Nifty Auto 22,303.20 -1.63 21.77 1.01
Nifty Bank 48,570.90 -1.58 13.03 1.03
Nifty Energy 34,308.50 -1.89 15.63 2.29
Nifty Fin. Services 22,548.90 -1.65 15.59 0.95
Nifty FMCG 55,622.65 -0.21 45.40 1.86
Nifty IT 41,697.95 -1.17 31.75 2.30
Nifty Pharma 21,882.90 -1.35 34.62 0.62
Nifty PSU Bank 6,308.15 -1.73 7.16 2.34
Nifty India Defence | 20,930.30 -2.74 27.00 0.78
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Equity Market Observations

The US stock market closed higher on Tuesday, with the S&P 500 and Dow hitting their highest levels in over a month after Donald
Trump's inauguration, driven by optimism over potential policy actions in the banking and energy sectors. However, Asian
markets traded flat after Trump's proposal to impose 25% tariffs on Mexico and Canada by February 1, which dampened earlier
optimism. The dollar and US 10-year bond yields dipped slightly, while emerging markets like India may benefit from potential
delays in tariff hikes. In India, the market opened lower, weighed down by declines in banking and metal stocks. Zomato shares
dropped nearly 9% following disappointing results, and electronics stocks, including Dixon, faced a slide. Key earnings reports
from HDFC Bank, Hindustan Unilever, BPCL, Coforge, and Pidilite will influence sector movement. Flls continued to sell, offloading
%5,920.28 crore in equities, adding pressure. The domestic market is expected to stay volatile, with a close eye on large-cap
Q3FY25 results and upcoming Union Budget 2025. Keep an eye on IT stocks as President Donald Trump’s push to boost
investment in artificial intelligence improved the outlook for the region’s tech firms.

Fund Activity
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EDII(Cr.) 3,682.54 2,928.72 2,572.88 4,321.96 3,500.32
EFl(Cr.) -4,533.49 -4,341.95 -3,318.06 -4,336.54 -5,920.28

Economic Update: India & Global

Great Britain Unemployment Rate - The UK’s unemployment rate rose to 4.4% between September and November 2024, up
from 4.3% in the previous two periods and reaching its highest level since May. The increase was driven by a rise in individuals
unemployed for up to 12 months. Year-on-year, both short-term and long-term unemployment saw an uptick. This rise in
unemployment highlights a stagnation in the UK labour market, potentially weakening the economy.

Economic Event for the Day
e India M3 Money Supply (Previous 9.3%)
Key Stocks in Focus

e RailTel Corporation of India has received a work order worth %46.79 crore from North Western Railway for signalling
Impact- Positive

e Neuland Laboratories' Board has approved a capital expenditure of 342 crore to increase the peptide synthesizer
reactor capacity from 0.5 KL to 6.37 KL in Unit-1, and to build an additional capacity of 52 KL in Unit-3. Impact- Neutral
to Positive
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JK Tyre & Industries has received a $100 million sustainability-linked loan from the International Finance Corporation.
The funding includes $30 million for JK Tyre & Industries and up to $70 million for Cavendish Industries (CIL), a subsidiary
of JK Tyre. Impact- Neutral to Positive

Wendt GmbH plans to divest its entire 37.5% ownership interest in Wendt (India) through one or more transactions in
the secondary market. Additionally, the company has entered into a Trademark Assignment Agreement with Wendt
GmbH to acquire full ownership of the 'Wendt' brand and trademarks, which have over 60 registrations in 40 countries,
for a sum of 3.8 million euros. Impact- Neutral to Positive

Sobha, the real estate developer, has received call money totalling X994.74 crore on the first and final call for its rights
share issue. Impact- Neutral

Aditya Birla Fashion and Retail completed a 1,860 crore fundraise through a qualified institutional placement (QIP),
allotting 6.85 crore equity shares at X271.3 per share to eligible buyers, including Amansa Holdings, SBI Life Insurance,
and others. Impact- Neutral to Positive

Tata Power Delhi Distribution announced its partnership with Tata Power EV Charging Solutions Ltd for developing public
electric vehicle charging infrastructure at Delhi Municipal Corporation sites. Impact- Neutral to Positive

Solar solutions provider Jupiter International announced on Tuesday that it has secured a X3 crore order from the West
Bengal Khadi & Village Industries Board. The project involves supplying, installing, and maintaining rooftop grid-
connected Solar PV power plants across 23 locations in West Bengal. Impact-Positive

Quarterly Results Update

Dalmia Bharat's Q3 consolidated profit plummeted 75.2% YoY to 266 crore, with revenue declining 11.7% to %3,181
crore. EBITDA fell 34.4% to X511 crore, and margins dropped significantly to 16.1% from 21.6%. Impact- Negative

India Cements' Q3 standalone net loss widened sharply to X428.8 crore from X16.5 crore YoY, as revenue declined 16.5%
to X903.2 crore. The quarter included an exceptional loss of 190 crore, compared to a gain of X26.2 crore in the year-
ago period. Impact- Negative

Tata Technologies' Q3 consolidated profit dipped 0.9% YoY to X168.6 crore, while revenue increased by 2.2% to X1,317.4
crore. EBITDA declined 1.07% to X234 crore, with margins narrowing by 50 bps to 17.8%. Impact- Neutral to Negative
IndiaMART InterMESH reported a 47.9% YoY surge in Q3 consolidated profit to X121 crore. Revenue grew 16.05% to
X354.3 crore, while EBITDA jumped 61.3% to X138.2 crore, with margins improving significantly to 39% from 28%. Impact-
Positive

Cyient DLM reported a 40.4% YoY drop in Q3 consolidated profit to X10.99 crore, despite a 38.4% revenue growth to
%444.2 crore. EBITDA fell 4.4% to X28.1 crore, with margins declining to 6.3% from 9.1%. Impact- Neutral to Negative
Jana Small Finance Bank reported a 17.8% YoY decline in Q3 profit to X110.7 crore, while net interest income grew 8%
to X592.6 crore. Gross NPA improved to 2.80% from 2.97% QoQ, and net NPA fell to 0.94% from 0.99% QoQ. Impact-
Neutral to Negative

KEI Industries reported a 9.4% YoY rise in Q3 profit to X164.8 crore, while revenue increased 19.8% to X2,467.3 crore.
Rossari Biotech's Q3 profit fell 7.85% YoY to X31.7 crore, while revenue increased 10.6% to X512.7 crore.

Tanla Platforms' Q3 profit declined 15.4% YoY to X118.5 crore, while revenue dipped slightly by 0.2% to X1,000.4 crore.
PNB Housing Finance reported a 36% YoY increase in profit, reaching X471.4 crore, compared to X346.5 crore. Revenue
grew 10% to X1,922.8 crore, up from 1,748 crore.

Results for the Day

HDFC Bank, Hindustan Unilever, Bharat Petroleum Corporation, Coforge, Elecon Engineering, Go Digit General Insurance, Gravita
India, Heritage Foods, HUDCO, Laxmi Organic Industries, Nuvoco Vistas Corporation, Persistent Systems, Pidilite Industries,
Polycab India, Tata Communications, Ujaas Energy, and Zensar Technologies.
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Latest IPOs

Stallion India Limited's 199.45 crore book-built IPO has closed, with the issue being oversubscribed by more than 188 times.
The retail portion was subscribed 96.79 times, the non-institutional investors’ portion was subscribed 422.33 times, and the QIBs’
portion was booked nearly 173 times. The company is set to debut on the market on 23rd January. Specializing in refrigerant and
industrial gases, Stallion India focuses on high-margin products and strategic expansion to boost earnings. With solid financials
and reasonable pricing, the IPO is considered suitable for medium to long-term investment.

The Denta Water, a mainline issue worth 2220.50 crore, opens for subscription from today until 24th January 2025. The IPO
comprises a X220.50 crore fresh issue, with a face value of X10 and a price band set between X279.00 and X294.00 per share. The
minimum application is for 50 shares, amounting to X14,700. The tentative listing date on the exchange is 29th January 2025.
Denta Water specializes in providing EPC services for the groundwater recharging segment and has established a niche presence.
Well-informed investors may consider parking their funds for the medium to long term.

Bulk Deals

Company Acquirer Qty Price Seller Qty Price

MIDEASTP KANAK INNOVATIVE LLP 35000 14 MOLEM INVESTMENTS AND FINANCE 34962 14
PRIVATE LIMITED

GIRIRAJ STOCK BROKING PRIVATE

MAFIA LIMITED 24000 23.1 GIRIRAJ STOCK BROKING PRIVATE LIMITED  |24000 23.1

LAXMIDENTL |GRAVITON RESEARCH CAPITAL LLP 441122 |555.46 |AAKRAYA RESEARCH LLP 443979 553.74
INCRED ASSET MANAGEMENT PRIVATE

ONWARDTEC |SUCHITA SUNIL MANOHAR 142000 |[326.59 LIMITED 181577 325.22

Source: SSL Research Centre/ET/Business Standard/Trading Economics/Money control/Mint, Etc.,
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CIN NO: U65990MH1995G01085602 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, Authorized Person services in association with SSL and DP services. SHCIL is also registered
as Research Analyst with SEBI. 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@stocholdingservices.com.
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