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The week began on a positive note, with the Nifty gaining 0.81% to close at 24,092.7, while the Sensex ended at
77,303.63. Indian equities snapped a three-session losing streak, supported by a rebound in IT stocks and a sharp 7%
rise in Sun Pharmaceutical Industries following the completion of its acquisition of US-based Organon. Ongoing
developments in the Middle East and corporate earnings remained key market drivers, especially after Iran proposed
reopening the Strait of Hormuz to the US. Sectorally, metals led gains with a 1.8% rise, followed by auto and energy
stocks, which advanced 1.6% and 1.5%, respectively. However, sentiment turned negative on Tuesday as markets
declined amid rising crude oil prices and weakness in banking stocks following the RBI’s final credit loss guidelines. Brent
Crude surged above $110 per barrel as hopes of de-escalation in the Middle East faded. The Nifty 50 fell 0.4%, while the
Sensex dropped 0.54%, with 10 out of 16 sectors ending in the red. Maruti Suzuki declined 2.5% after reporting a
sequential drop in profits due to higher raw material costs. In contrast, ONGC and Qil India gained around 5% each,
supported by expectations of improved earnings amid elevated crude prices. The Green candle lead the week on

Wednesday with 2-1, as Nifty advanced to
close at 24177.65, up by 0.76% after
investors chose quarterly earnings against
higher Brent Crude prices after reports
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (23,997.55): Indian equity markets demonstrated notable resilience during the week, with the Nifty 50 advancing
0.42%, largely tracking the positive momentum in global markets, particularly strong gains in key US indices. However,
beneath this stability, macroeconomic pressures are gradually building, as evidenced by the sharp uptick in crude oil
prices, depreciation of the Indian rupee against the US dollar, and the rise in India’s 10-year government bond yield
above the critical 7% mark. The easing in gold and other precious metal prices indicates a shift away from safe-haven
assets, reflecting improved global risk sentiment. Elevated crude prices tend to support upstream players like Oil and
Natural Gas Corporation and Oil India Limited due to higher realizations, but simultaneously exert cost pressures on
downstream sectors such as oil marketing companies, aviation, paints, tyres, and chemicals. Additionally, rising bond
yields could tighten liquidity and increase borrowing costs, thereby weighing on rate-sensitive sectors like banking,
automobiles, and real estate. On the other hand, a weaker rupee provides a marginal earnings tailwind for export-
oriented sectors, particularly IT services, by enhancing revenue realizations in rupee terms.

Companies in Australia and New Zealand are beginning to signal the financial strain from the U.S.-Israeli war on Iran, as
higher fuel prices stoke inflation, dent business and consumer confidence, and weigh on corporate earnings. Russia's
central bank wants commercial banks to hold mandatory reserves of yuan to prevent shortages of the Chinese currency
in the foreign exchange market. Airbus misses profit estimates as deliveries slow amid engine crunch. The Panama Canal
Authority, said the U.S.-Iran war in the Middle East should cause more shipments to travel through the canal. Fed holds
rates steady but with highest level of dissent since 1992. In India, India—Kenya bilateral trade rises to USS 4.31 billion in
FY26. Index of Industrial Production (lIP) recorded a 4.1 % year-on-year growth in March 2026. India-New Zealand FTA
is set to unlock new export opportunities and boost investment in India’s gem and jewellery sector.

Nifty 50 traded in a narrow range and ended the week marginally higher, indicating consolidation near the crucial 24,000
level. Trading volumes remained elevated, particularly during the mid-week decline, suggesting active participation
from both buyers and sellers, with no clear dominance yet. A breakout above or below this range of 23,800- 24,300
could trigger the next meaningful move. 24786 is performing as a significant resistance level for the Nifty. On the higher
side, though, 24312/24375/24581 levels will act as a resistance area for the NIFTY. If we look at the lower side, support
is located at 23774/23711/23505 and 23300 levels.

India’s release of the manufacturing PMI data will indicate the health of the manufacturing sector, production and
employment. Service PMI data by India, UK, China and USA will give economists, investors and policymakers an early
insight into the economic trends. Balance of trade along with the job opening data by USA will help investors determine
whether the overall economy is inflationary or recessionary as they provide a forward looking view of business activity
in key sectors. Market confidence will further build over the upcoming foreign exchange reserve data by India.
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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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