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Weekly Market Recap: India & Global

On Monday, the markets fell by 0.38% to close at 25942.10, due to selling in oil & gas and IT shares, foreign fund outflows
and thin year-end trading. Navratna defence PSU, Bharat Electronics Limited secured additional orders worth Rs.569cr
which includes radars, tank overhaul, communication equipment, fire control system, etc. RBI rate cuts and reforms will
boost India’s growth in 2026 amid global financial gains. Tuesday was no different than Monday, with stock markets
ended marginally lower amid thin year-end trading as persistent foreign fund outflows and a muted trend in global
equities weighed on investors' sentiment. Eternal dropped the most falling by 2.21%, as the Blinkit CFO Vipin Kapooria
resigned. Bajaj Auto led the gains by 2.32%. On Wednesday, India ended 2025 on a green candle, with Nifty closing 0.7%
higher bouncing back in a broad-based rally on the last day of 2025, led by metal stocks after the government imposed
import tariffs on some steel products. TCS dropped 1.13% to end in red as it fell 21% in 2025 marking the steepest yearly
decline in nearly 17 years. The Union Cabinet has on December 31 approved a plan to freeze adjusted gross revenue
dues of Vodafone Idea Ltd at Rs 87,695 crore, rescheduling the repayment over FY2032—41, while also opening

the door to a reassessment of the dues by

a government-appointed panel. New Year Indian Equity Market Performance & Key Valuation Ratio
2026 started with market closing flat,

growing up by 0.06%. ITC & Godfrey
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BSE 250 LargeMidCap Index 11299 1.37% 24.9 4.56 1.1

26,340, Heavy weight bank stocks rise
1.9% for the week on the optimism over
strong loan growth and asset quality. Coal
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dropped 1.52%. Nikkei 225 dropped - |pcp oy 6748335 | 221% | 1615 | 239 | 098
0.74%, Shanghai rose by +0.13%, Hang |gef pjeqy) 37656.19 | 530% | 2075 | 322 | 138
Seng was up by 2.01%, KOSPI was up by gs¢ 0;/ g Gas 289102 | 337% | 1059 | 173 | 3.6
+4.36%. BSE Power 672589 | 354% | 3048 | 426 | 122

BSE Realty 696394 | 162% | 4436 | 559 | 0.33
Gainers Losers
%Change | %Change %Change | %Change
Symbol LTP (Wo Wg) (MoMg) Symbol LTP (WoWw) | (MoMm)
NTPC Ltd 3521 | 860 9.00 ITC 3501 | -1340 | -13.20
Tata Steel Ltd 182.9 8.10 9.70 HCLTechnologies Ltd 1640.2 -1.30 -0.90
Mahindra & Mahindra 3802.4 5.00 3.60 Bajaj Finance Ltd 990.5 -1.00 -3.80
State Bank of India 999 3.40 5.40 Infosys Ltd 1640.4 -1.00 2.70
Axis Bank Ltd 1266.9 3.20 -1.00 Tata Consultancy Services Ltd | 3250.7 -0.90 0.70
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (26,328.55): From an intermarket perspective, Indian equities showed clear domestic resilience, with Bank Nifty
out performing Nifty 50 despite a broad sell-off in US markets, indicating a local risk-on bias driven by domestic liquidity
and credit expectations. The rise in India VIX alongside higher indices signals cautious participation and potential short-
term volatility. A sharp correction across commodities reflects global risk unwinding and growth concerns, which is
negative for metal stocks but positive for India as a commodity-importing economy, easing inflation pressures. Stable
crude prices further support this view. The USD-INR holding near 90 and a marginal rise in the 10Y bond yield to 6.61%
suggest slightly tighter financial conditions but no macro stress. intermarket signals are positive for Banking, FMCG,
Consumer Discretionary, Airlines and Paints, while Metals, Mining and other global cyclicals remain under pressure, and
IT may stay subdued due to global market weakness and a firm dollar.

The index traded in a narrow but positive range during the week, at 26,328.55, marking a steady recovery after early
weakness. After a decline initially, the index stabilized on 30-12-2025 and then saw three consecutive sessions of gains,
rising 0.74% on 31-12-2025, followed by marginal upside on 01-01-2026, and a stronger close on 02-01-2026. Prices
consistently held above the 25,900-26,000 support zone, while volumes remained healthy, indicating gradual
accumulation rather than aggressive buying. Overall, the price action reflects a short-term bullish bias with improving
sentiment, though upside momentum appears measured rather than impulsive. Resistance stands in between 26413-
26821 and support in between 25951-25544.

US economic growth in 2026 is expected to be supported by tax cuts, Al-driven productivity and reduced tariff
uncertainties. This could benefit IT and Tech services, from global tech demand and Al spending with pressuring Indian
bonds and currency. South Korea’s exports are expected to rise strongly in Dec 2025, led by Semiconductors and Al
related tech demand positively impacting Indian electronics sector but can also increase competition in certain tech
hardware niches. India has surpassed Japan, as 4th largest economy in nominal GDP entering a goldilocks phase of high
growth and lower inflation, boosting equity markets broadly, especially financials, consumer goods, infrastructure and
domestic cyclicals as global investors reallocate to India. US military strikes on Venezuela have escalated geopolitical
tensions in Latin America. Oil prices could rise on geopolitical risk premium and concerns over supply routes and
Venezuelan export potential. The MeitY approved 22 new proposals under the Electronics components manufacturing
scheme with investments of Rs.41.8k crore. India's data centre capacity set to touch 14GW by 2035.

The key global events to track this week are US ISM Manufacturing PMI and Services PMI, US Non-Farm Payrolls and
unemployment data, and US CPI inflation, as these will directly influence Fed rate expectations, dollar movement and
global risk sentiment. From Asia, China CPI/PPI inflation and Japan consumer confidence are important for commodity
demand and regional growth cues, while India’s services PMI will offer insight into domestic economic momentum.
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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 gathered from reliable sources 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. Such information has not been independently verified and no guaranty,
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and
opinions are subject to change without notice. Descriptions of any company or companies or their securities mentioned herein
are not intended to be complete. SSL is not obliged to update this report for such changes. SSL has the right to make changes and
modifications at any time. This report is not directed to, or intended for display, downloading, printing, reproducing or for
distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what
would subject SSL or its affiliates to any registration or licensing requirement within such jurisdiction. 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.
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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; (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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