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Weekly Market Recap: India & Global

Indian equities witnessed a highly volatile week, driven largely by global geopolitical developments and fluctuations in
crude oil prices. The week began on a weak note, with the Nifty 50 declining 2.6% to 22,512.65 and the BSE Sensex falling
2.46% to 72,696.39, as both indices slipped into oversold territory. The sell-off was triggered by rising tensions in the
Middle East, which pushed crude oil prices higher, intensified inflation concerns, and raised fears of a slowdown in global
growth. Additionally, sustained foreign institutional outflows and weakness in the Indian rupee—touching 93.98 against
the U.S. dollar—further weighed on market sentiment. Heavyweight HDFC Bank also remained under pressure following
the abrupt resignation of its part-time chairman, adding to the downside. However, sentiment improved sharply in the
latter half of the week. Markets staged a strong recovery on Tuesday, tracking a global rebound after Donald Trump
delayed potential military action against Iran, easing geopolitical concerns. The rebound was supported by a recovery in
HDFC Bank, which gained after initiating an external review of the chairman’s resignation. Broad-based buying was
visible across sectors, with mid-cap and small-cap indices outperforming, each gaining around 2.6%. The positive

momentum continued into Wednesday,

as optimism around a potential U.S.-Iran Indian Equity Market Performance & Key Valuation Ratio
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Larsen & Tourbo Ltd 3,564.10| 3.80% -16.70% Bharat Electronics Ltd 404.80 | -5.00% -9.00%

HCL Technologies Ltd 1,364.40| 2.30% -1.80% Reliance Industries Ltd 1,348.10 | -4.70% -3.30%

Bajaj Finance Ltd 843.80| 1.60% | -15.30% Trent Ltd 3,399.60| -4.50% | -12.80%

Infosys Ltd 1,269.70| 1.10% -2.30% State Bank of India Ltd 1,019.50 | -3.60% -15.20%

Ultratech Cement Ltd 11,049.00| 1.10% | -12.80% HDFC Bank Ltd 756.20| -3.10% | -14.80%
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (22,819.60): The decline in Nifty 50 along with a sharp rise in India VIX signals heightened risk aversion amid global
weakness seen in Dow Jones Industrial Average, S&P 500, and Nasdag Composite, reflecting pressure on growth and
tech-heavy sectors. Rising Copper indicates resilient global industrial demand, supporting Indian metals and capital
goods, while mixed movement in Brent Crude and WTI Crude Oil keeps energy-sensitive sectors volatile. The increase
in India 10-year bond yield to 6.93% suggests tighter liquidity expectations, negatively impacting rate-sensitive sectors
like NBFCs, real estate, and autos, while a weaker USD/INR near 94.8 supports export-oriented IT and pharma. Overall,
positive bias may be seen in metals, IT, pharma, and select energy stocks, while banking, NBFCs, FMCG, aviation, and
oil marketing companies may face pressure amid currency weakness and elevated yields.

Global economic conditions remained highly volatile driven by escalating U.S.—Iran tensions that pushed crude oil prices
near $113-$119 per barrel, raising risks to nearly 20% of global oil supply. The OECD warned that prolonged conflict
could push global inflation towards ~4% in 2026, with U.S. inflation potentially rising to 4.2%, thereby delaying expected
rate cuts. Global growth forecasts were revised downward to around 2.9% for 2026, with countries like Australia seeing
growth trimmed to nearly 1.3%, reflecting the broader slowdown. Equity markets across the U.S., Europe, and Asia
declined sharply early in the week, while bond yields firmed up, with investors turning risk-averse amid uncertainty.
Governments initiated countermeasures, such as South Korea announcing a $3.3 billion bond buyback and expanding
fuel tax cuts by up to 25% to manage rising energy costs. Emerging markets faced additional strain, with Turkey’s
inflation outlook rising sharply to around 28.9%, highlighting vulnerabilities of oil-importing nations. Key indicators like
U.S. jobless claims and consumer sentiment showed weakening trends due to rising fuel prices.

Nifty 50 shows high volatility with alternating strong bullish and bearish candles, indicating indecision near the 22,800—
23,400 zone. The index failed to sustain above the 23,300 resistance area and witnessed a sharp bearish move of -2.09%
with relatively high volume, suggesting profit booking after a short-term pullback rally. The repeated rejection near
23,400 indicates strong supply pressure. Overall short-term bias remains cautious to negative unless the index sustains
above 23,300, while increased volatility signals wider trading ranges in the next 1-2 sessions. The benchmark indices
have highest resistance at 24293 followed by 23913/23533/23416 and support range is 22422/22304/21925/21545.

Investors will keenly look for India’s Industrial production and Manufacturing PMI data to gauge insights into the future
economic trend and capacity utilization as inflationary pressures rise. Also, India’s bank deposit growth data will
underline the strength of the country’s financial system. US is set to release the unemployment rate, balance of trade
and Crude Qil Stock data as they will highlight the strength of the economy amid heightened volatility and the
geopolitical crisis. While Japan’s unemployment rate will help identifying the social stability of the country and by
extension the broader Asian economy.
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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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