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The Indian stock market saw positive movements in the week supported by global factors, Fll selling has seen a cooling
off situation leading to Indian indices moving with a sense of stability, stocks are witnessing a rise in price after consistent
negative performance. During the week we witnessed buying from both institutional participants, Flls bought net
equities worth 5819 crores, while Dlls purchased equities worth 4338 crores. Benchmark indices Sensex and Nifty 50
rose by 4% in the week marking a strong gain. The Federal Open Market Committee (FOMC), led by US Fed Chair Jerome
Powell, decided to keep the benchmark federal funds rate unchanged and signalled a 50 bps rate cut later this year,
backed by this news the US stock market rose higher leading to a positive close for the day on Wednesday. The Bank of
Japan kept interest rates steady on Wednesday and warned of heightening global economic uncertainty, suggesting the
timing of further rate hikes will depend largely on the fallout from potentially higher U.S. tariffs. The Bank of England
kept interest rates unchanged and cautioned investors not to expect rapid rate cuts.

The BoE's rate setters voted 8-1 to
maintain borrowing costs at 4.5%. US

Indian Equity Market Performance & Key Valuation Ratio

President Donald Trump and Ukrainian o i
President Volodymyr Zelenskyy agreed Index ALRUE LS /?\:/I:V%g)e P/E P/B Dlz::;nd
to work together to end Russia’s war |Broader Indices
with Ukraine giving a sense of relief to |Nifty 23350.40 4.08% 20.76 3.48 1.38
the ongoing war tensions. BSE Sensex 76905.51 4.00% 21.41 3.96 1.19
BSE Midcap 41831.57 6.62% 33.16 4.27 0.8
In the week the US market though saw  [gsg smalicap 47296.81 7.30% 20.04 | 3.8 0.69
some positive movement with prices |gsg 250 LargeMidCap | 9987.33 4.86% 22.85 3.9 1.17
moving higher, but fell due to |[Sectoral Indices
uncertainties brought by U.S. President |BSE Fmcg 19275.86 2.36% 39.99 8.46 1.88
Donald Trump. The S&P 500 slipped |BSE Commondity 7245.13 4.95% 29.61 2.89 1.22
below 5,620, while the Dow Jones |BSECD 8775.64 5.78% 37.19 | 6.29 0.58
Industrial Average dipped below 41,700, |BSE Energy 10856.11 5.02% 12.63 | 1.82 3.36
The Nasdaq composite fell below BSE Financial Services 11402.36 5.70% 16.11 2.65 0.94
17,620. Asian equities traded within BSE Healthcare 42122.71 6.71% 40.27 6.18 0.52
. . BSE IT 36138.63 2.06% 27.55 7.54 2.08
e T 48850.19 5.33% 2143 | 556 0.9
awaited the outcome of Donald Trump’s - [gq¢ g3 nkex 58173.22 492% | 1321 | 246 | 088
next move in the trade war, following a  [gsg \etal 31181.33 4.61% 16 2.46 3.02
week of central bank meetings that |BsE 0il & Gas 25095.9 5.75% 12.05 | 1.53 3.64
heightened market uncertainty. BSE Power 6545.81 6.05% 26.36 3.87 1.46
BSE Realty 6699.84 7.05% 46.7 5.44 0.3
Top Gainers Top Losers
symbol — %Change | %Change symbol LTP %Change | %Change
(WOW) (MOM) (WOW) (MOM)
Zomato Ltd. 22752 12.95 .74 Tech Mahindra Ltd. 1409.25( -2.18% -5.28%
ICICI Bank Ltd. 1343.1 7.44 7.45 ITC Ltd. 405.55| -1.58% 2.67%
Tata Motors Ltd. 702.95 7.24 1.91
Larsen & Toubro Ltd. 3415.95 7.17 4.28
Adaniports 1188.8| 6.22 6.94
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (23350.40): The Nifty 50 index went up from 22,397 to 23,350 levels, registering 953 points or 4.25% weekly gain
due to strong buying pressure from large cap stocks and firm global markets. The index closed above its key level of
23300 with formation of bullish candle on weekly chart suggesting positive bias may continue. We saw the formation
of higher highs and higher lows, continuing the trend as the markets showed signs of recovery, signaling the emergence
of bullish sentiment with profit booking. However, the index is currently trading near its key resistance level of 2350-
450 which is connected from downward sloping trend line of Dec 2024 and Fed 2025 highs. This is suggesting that
23350-450 levels are acting as strong hurdles for NIFTY.

Looking at the resistance levels we can see 23552 standing as the immediate resistance level on the upside, if this level
is breached we can see the index moving towards 23600/23783 in the near term post that it can achieve the levels of
24112. On the downside support levels are expected around 22511/22387 followed by 22057 and 21727 levels. Turning
to the NSE sectoral performance, the Bank Nifty is likely to continue with the upside momentum. A breakout above
51058 could pave the way for an extended rally towards 51351/52296 and beyond that towards 53242 levels. However,
if the index trades below 48582/48290, it could signal the next wave of selling pressure, with potential support levels
at 47344 and 46399. Shares of steel companies saw a significant surge on March 19 after the Directorate General of
Trade Remedies (DGTR) recommended a 12% provisional safeguard duty ad valorem for 200 days on select steel
products. This news boosted the Nifty Metal index, which rose by approximately 1.5%, few stocks in the index saw an
intraday gain of up to 10% including names like HZL, SAIL and JSW Steel. Technically the NIFTYMETAL index is expected
to trade with positive bias in the upcoming trading sessions and suggest buy on dips strategy for short term gains.
Investors are advised to buy and accumulate fundamentally good quality stocks for medium to long term gains.
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Technical Pick for the Week:

NLC INDIA LIMITED (257.49)

NLCINDIA [N8S85] 257.49, 13.88% 33.46
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The Nifty Energy Company NLCINDIA has recently surged, breaking out of a falling channel, with strong support
from the MACD on both the daily and weekly charts. The stock has also formed a classic double bottom pattern,
signalling a potential trend reversal from bearish to bullish. Adding to the bullish case, the breakout from an
ascending triangle on the daily chart further confirms positive momentum. The stock has now decisively moved
above the key resistance level of 242, supported by consistent volume, which is crucial for sustaining this upward
move. Over the past three weeks, NLCINDIA has consistently posted higher highs, reinforcing a solid and ongoing
bullish trend.

The stock has recently moved above the midline of the Bollinger Bands, signalling a promising outlook. The RSI
has shown a strong positive crossover, rising from 43 to 56, indicating a healthy balance of momentum with a
strong bullish bias. Strengthening this positive view, the stock is trading above both the 100-day and 200-day
EMAs on the monthly and weekly charts, pointing to a bullish long-term trend. Looking ahead, the stock is poised
to break through the immediate resistance level of 269 in the upcoming sessions with supporting volumes. Once
this level is cleared, a move toward 290 in the short term is likely, with a potential surge towards 311 as the
ultimate target. On the downside, keep an eye on support levels at 226 and 193-190 to manage risk. Based on
the solid technical setup and supporting indicators, a potential gain of 15% — 20% is expected and investors to
buy NLCINDIA in the range of 240-260 and accumulate on dips till 225-220 with stop loss of 193 for a target of
294/312.
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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 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. 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, Authorized Person services in association with SSL and DP services. SHCIL is also registered
as Research Analyst with SEBI. 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.

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;
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(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@stocholdingservices.com.

S. Devarajan

MBA (Finance & Foreign Trade), Ph.D. (Financial Management)
Head of Research & Quant Strategist

Chrisanto Silveria Sourabh Mishra
MBA (Finance) MMS (Finance)
Research Analyst Research Analyst
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