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Weekly Market Recap: India & Global

Monday started with Indian market witnessing the worst session in 2 months, due to the uncertainty over a trade deal
with the USA and consistent foreign outflows. Investors were cautious ahead of the upcoming US Fed Reserves policy.
Indigo, market leader in airlines, dipped 8.3% due to its operational issues. The DGCA issued a show cause notice to the
airline after cancellation of number of flights. All the 16 major sectors ended lower. Tuesday too was no different for
Indian Investors. This time IT stocks were the one to drag the market down. Negative sentiments couched in investors
majorly due to delay India US deal. Another shocker for the nation came in the form of tariffs imposed by US on the rice
imported from India. Indigo saw a rise by 1% aft CEQ’s positive comments on stabilized operations. And EMS stock,
Kaynes Technology, which saw selling due to governance issues, gained 13.8% due to positive outlook from Macquarie
and J.P Morgan. Wednesday made hat trick, with 3rd consecutive day of ending in red. Profit taking was seen in IT and
Financials stock ahead of Fed rate decision. Newly listed Meesho, ramped up 53.2% on its debut, with investors favouring
its asset light, zero commercial model. Market leader Indigo, dropped 3.3% after government ordered to cancel 10% of

planned flights. Thursday, was all green
for Indian market, with positive reaction
to Fed rate cut of 25bps. Financials and IT

Indian Equity Market Performance & Key Valuation Ratio

gained respectively. Metals gained 1.1% o i
due to weak US dollar after fed rate cut. Index 12-12-2025 /c;‘;:’?:)a\r’\vg)e P/E P/B DI;;:Iednd
Major concern was Rupee dropping down Broader Indices
to record low, as absence of US deal, and Nifty 26046.95 -0.54% 2268 3.54 1.29
foreign outflows added pressure on the  [ggg sengex 85267.66 | -0.52% | 23.26 | 451 1.14
currency. Hindustan Zinc and Vedanta |gsE pidcap 4647751 | -030% | 31.95 | 4.92 0.78
rose on high silver prices, as the g smalicap 50890.67 | -0.40% | 32.06 | 3.53 0.66
underlying commodity reached record |gsf 250 LargeMidCap | 11129.78 | -0.47% | 24.09 | 4.4 1.13
high. Friday seemed like an extended arm (gectoral Indices
of Thursday, as it ended in green. Session  (gsg Fmcg 20022.1 -1.00% 38.3 8.41 1.81
saw dominance of domestically oriented |BSE Commondity 7817.29 1.29% 25.44 | 3.8 1.07
cyclical industries. Metals, Real Estate, Oil [gsg cp 9856.68 -0.64% 47.56 712 0.66
and Gas sector dragged the market up. |BSE Energy 11946.5 0.27% 1161 | 1.99 2.65
Metals led the charge on Friday, climbing (BSE Financial Services | 13145.45 -0.61% 1851 | 3.1 0.88
2.6%, on demand optimism after top (BSE Healthcare 44085.92 -0.77% 38.78 | 6.62 0.54
consumer China pledged a fiscal boost for |BSE IT 37004.68 -0.97% 27.8 7.75 2.28
2026 and the Fed cut interest rates. (BSE Auto 61846.66 -0.43% 3224 | 6.83 1.1
Globally, Dow jones was up by 1.05%, |BSE Bankex 66662.68 -0.53% 16.66 | 2.84 0.77
S&P 500 was down -0.63%, Nasdag down  |BSE Metal 34896.58 1.86% 19.23 | 2.99 1.68
by -1.62%. Nikkei 225 was up +0.23%, (BSE Oil & Gas 27976.91 0.11% 10.31 | 1.69 2.88
Hang Seng index was down by -0.42%. |BSE Power 6516.65 0.24% 27.09 | 3.81 1.42
South Korea KOSPI was up 1.64%. BSE Realty 6881.51 -0.79% 43.17 | 5.67 0.34
Gainers Losers
%Change | %Change %Change | %Change
Symbol L wg) (MoMg) Symbol e | vews | (o
Tata Steel 171.9 2.90 -1.40 Asian paints Ltd 2764.8 -6.90 -4.90
Eternal Ltd 298.1 1.90 -1.90 Bharat Electronics Ltd 389.5 -4.30 -8.80
Titan Company Ltd 3880.2 1.80 1.30 Hindustan Unilever Ltd 2260.6 -3.30 -6.90
Maruti Suzuki India Ltd 16522 1.50 5.30 Bajaj Finance Ltd 1017.3 -2.90 -0.10
Ultratech cement Ltd 11723 1.10 -1.30 Trent Ltd 4075.4 -2.60 -7.20
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (26,046.95): Intermarket analysis indicates a defensive and selective risk environment as Nifty declined marginally
while India VIX also fell, suggesting controlled correction without panic. Rising India 10Y bond yields and a weaker INR
point to tight liquidity and cautious Fll flows, which is negative for rate-sensitive sectors such as banking, NBFCs and
real estate. Sharp declines in crude oil and natural gas are disinflationary and positive for India, benefiting oil marketing
companies, FMCG, paints and other consumption-driven sectors through lower input costs. Strength in gold, silver and
platinum reflects defensive positioning amid global uncertainty, supporting precious-metal-linked themes and utilities,
while weakness in copper signals muted global growth, weighing on capital goods and infrastructure. Global equity
divergence, with US tech underperforming, further limits upside for high-valuation growth stocks and IT, despite
currency support.

Indian market showed initial weakness followed by a mild recovery. The index declined for three consecutive sessions
from 8-10 December, forming lower closes and indicating short-term selling pressure, with the sharpest fall on 8
December accompanied by high volumes, suggesting distribution. Volumes moderated during the rebound on 11-12
December, showing that the recovery is tentative rather than strong. The index has managed to close above the
psychological 26,000 level, which is a short-term positive, but the overall structure still suggests a range-bound market

Global events gave mixed signals for Indian markets. India’s inflation stayed under control, which keeps the possibility
of future RBI rate cuts, supporting consumer and loan-related sectors. Globally, the Bank for International Settlements
warned that both equity markets and gold prices may be overheated, suggesting investors should be cautious with
expensive stocks and maintain some defensive exposure. Fitch report highlighted strong growth in Al investments in
the US, which is positive for Indian IT services and digital infrastructure companies. Meanwhile, expectations of further
interest rate hikes in Japan indicate tight global liquidity, which can limit foreign money flows into emerging markets
like India. . Italy—India Business Forum 2025 strengthens bilateral trade, innovation, and strategic economic partnership
beneficial for sectors like automotive, waste-to-energy, renewable energy technologies, agri-foods, sports technology,
and connectivity. India’s EPC sector is witnessing strong momentum, emerging as one of the country’s most powerful
employment generators, poised for 25 mn roles by 2030.

In the upcoming week, global economic events include India’s WPI inflation and IIP data and India’s FX reserves data
important for currency stability. Globally, US CPI inflation, industrial production and PMI data will be out to understand
global interest rate expectations and market sentiment. Japan’s Bol interest rate decision and inflation data are crucial
for global liquidity and currency flows, while UK inflation and BoE rate decision may impact global bond yields.
Additionally, China’s industrial production and retail sales are important for commodity demand and emerging markets.
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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 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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