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Indian share benchmarks snapped a five-session-long losing streak on Monday closing in green, after a U.S. envoy said
that New Delhi and Washington will discuss trade issues in a call scheduled for a day later. 11 of the 16 major sectors
rose. Small caps and midcaps declined 0.5% and 0.1%, respectively. Reliance Industries ended up by 0.5% after seeing a
dip of 1.65% earlier in the day after conglomerate said it does not expect Russian oil shipments this month. Nifty dropped
0.22% on Tuesday, after U.S. President Donald Trump issued fresh tariff threats of 25% on countries doing business with
Iran reignited global trade uncertainty, outweighing optimism around India—U.S. trade talks and quarterly earnings. 10
on 16 sectors ended in red with Reliance dropping 2.1% and L&T falling 3.3% after Kuwait eyed cancelling oil project
tenders. Benchmarks Indices fell on Wednesday, marking the seventh daily loss in eight sessions, as concerns over U.S.
tariffs and foreign outflows overpowered a rally in metal and bank shares. Metal index was up 2.7% on the back of metal
prices, PSU banks were in green, led by Union bank and Indian Bank after reporting higher profits in Q3. HDFC bank and
TCS dropped 1.3% and 2.3% respectively dragging the benchmarks. Thursday, the market was closed on the eve of

Maharashtra Municipal Elections. On
Friday, Sensex was up 0.23% at 83,570.35,
while the NSE Nifty 50 index advanced

Indian Equity Market Performance & Key Valuation Ratio
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Tech Mahindra 1670.5 5.60 4.00 Larsen & Toubro 3856.4 -4.20 -4.30
Tata Steel 188.2 5.50 12.00 Maruti Suzuki India Ltd 15859 -3.90 -2.90
Infosys 1689.8 4.70 3.90 Sun Pharmaceutical Industries | 1668.9 -3.50 -4.40
State Bank of India 10423 | 4.20 6.60 Asian Paints 27569 | -2.40 -0.10
Ultratech Cement Ltd 12378 | 3.70 8.00 ITC Ltd 3292 | 240 | -17.80
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (25,694.35): Intermarket analysis shows a risk-off to cautious-risk rotation. Despite global equities correcting, Nifty
remained flat, indicating relative resilience driven by domestic liquidity, but the 4.1% rise in India VIX signals rising near-
term uncertainty. Strong rallies in gold and silver alongside a rise in bond yields suggest investors are hedging risk while
also pricing in tighter financial conditions or higher supply pressure in bonds. The USD/INR closing near the weekly high
indicates mild rupee weakness, which, combined with higher crude/Brent prices, is negative for oil marketing
companies, aviation, paints and chemicals, while positively impacting upstream oil & gas. IT and pharma may see mild
support due to rupee weakness, even as US tech weakness caps aggressive upside. Metals show divergence, industrial
metals like copper falling while precious metals surge implying metals stocks may underperform, especially cyclicals,
while defensives like FMCG, pharma, gold-linked themes, and export-oriented IT could relatively outperform.

Technically, the index remains range-bound with a mild negative bias. After a strong up-move on 12 Jan, price faced
rejection near 25,880-25,900, followed by two consecutive lower closes, indicating supply at higher levels. The 16 Jan
session showed a marginal recovery with higher volumes, suggesting short-term buying interest near support, but not
strong enough to confirm a trend reversal. The immediate support lies around 25,600—-25,650, which has held multiple
times, while resistance remains firm near 25,900. Overall structure points to consolidation with rising volatility, and a
decisive breakout above 25,900 is needed for bullish continuation, whereas a break below 25,600 could trigger a deeper
corrective move.

Global economic developments signalled a cautious but India-favourable macro setup. In the US, surveys showed
increasingly worried about economic and policy uncertainty, while resilient activity data and a firmer US dollar reduced
expectations of aggressive Fed rate cuts—this is mildly negative for global cyclicals and discretionary spending, but
positive for Indian IT and pharma exporters due to dollar strength, even as volatile US tech sentiment caps sharp upside.
In Europe, Eurozone investor confidence improved modestly, supporting global risk sentiment, which is marginally
positive for Indian equities, especially capital goods and exporters with EU exposure, though the region’s weak growth
keeps demand recovery gradual. In Asia, China’s growth slowdown outlook and continued trade competitiveness point
to softer global commodity demand—negative for metals and commodity-linked sectors, but structurally positive for
India’s manufacturing and China+1 beneficiaries. Overall, growth premium favours domestic consumption, banking,
infrastructure and export-oriented defensives, while rate-sensitive sectors, metals, and global cyclicals may remain
under pressure in the near term.

A data-heavy week ahead with China’s GDP, industrial output and retail sales, UK inflation, Japan trade data, and key
US indicators shaping global growth and rate expectations. Focus then shifts to India’s PMI, banking and forex data,
alongside global flash PMIs and Japan CPI, likely driving heightened volatility across equities, bonds and currencies.
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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.

www.stockholdingservices.com



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

N

J StockHolding
19 January 2026 Services Limited

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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