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Nifty Sensex us$ Gold $ Crude Oil $
24,008.00 79,454.47 100.62 3,277.23 61.19
-1.10% -1.10% 0.03% -1.42% 0.28%

Equity Indices — Key Valuation Ratio

Index Last Close | % Change| P/E Dividend Yield
Sensex 79,454.47 -1.10 22.14 1.15
Nifty 24,008.00 -1.10 21.62 1.29
Nifty Smallcap 50 7,524.44 -1.40 175.75 0.46
Nifty Midcap 50 15,097.55 -0.01 37.58 0.79
Nifty Auto 22,627.80 -0.20 21.91 0.90
Nifty Bank 53,595.25 -1.42 13.54 0.97
Nifty Energy 33,337.55 -0.59 15.52 2.35
Nifty Fin. Services 25,502.10 -1.84 16.89 0.86
Nifty FMCG 55,633.00 -0.69 44.12 1.98
Nifty IT 35,880.10 -0.34 26.81 291
Nifty Pharma 21,071.75 -0.21 31.76 0.66
Nifty PSU Bank 6,266.45 1.59 6.53 2.45
Nifty India Defence | 12,168.05 -0.74 23.66 1.16
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Equity Market Observations

US stocks ended the week quietly on Friday, fluctuating between slight gains and losses as investors weighed President Donald
Trump's comments on Chinese tariffs ahead of the weekend trade talks between the two countries. The dollar rose in early
Asian trading on Monday, following signs of progress in US-China talks that alleviated trade war fears between the world's
largest economies. Qil prices also climbed as both sides in the trade negotiations highlighted their progress, boosting market
sentiment about a potential resolution to the trade dispute. Gold, however, saw a decline, impacted by the positive
developments in the trade talks and easing geopolitical tensions. Asian markets, trading higher on Monday, reflected optimism
after China and the US reported "substantial progress" in their trade discussions, triggering a risk-on sentiment. Meanwhile,
Indian indices continued their downtrend on May 9, despite positive global cues, as escalating military tensions between India
and Pakistan overshadowed market sentiment, although defence stocks provided some support. Foreign institutional investors
(Flls), who had been net buyers for the previous sixteen sessions, turned net sellers on May 9, offloading Rs 3,798 crore worth
of equities, while domestic institutional investors (Dlls) bought equities worth Rs 7,277 crore. Today, investors are focused on
stocks like Yes Bank, Adani Power, Triveni Turbine, Shakti Pumps, Dr Reddy, and Acme Solar, all of which have witnessed
positive developments. With India and Pakistan announcing a halt to military action and a ceasefire, market sentiment is
expected to improve, lifting the mood after weeks of tensions. Additionally, US-China trade talks have made substantial
progress, fuelling optimism. This week, investors will closely monitor key stock market triggers, including upcoming Q4
results, domestic economic data such as retail inflation, updates on the India-Pakistan ceasefire, foreign capital flows, and
global market trends.
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H FII(Cr.) 497.79 3,794.52 2,585.86 2,007.96 -3,798.71

Economic Update: India & Global

China Balance of Trade — China’s trade surplus surged to USD 96.18 billion in April 2025 from USD 72.04 billion a year earlier,
beating market expectations of USD 89 billion. This was driven by a stronger-than-expected 8.1% YoY rise in exports, although
growth slowed from 12.4% in March, partly due to weaker shipments to the US amid Trump-imposed tariffs. Imports declined
marginally by 0.2% YoY, softer than the anticipated 5.9% drop and easing from a 4.3% fall in March. The trade surplus with the
US narrowed to USD 20.46 billion in April from USD 27.58 billion in March, as exports to the US dropped 21% YoY and imports
declined 13.8%. For January—April 2025, China recorded a cumulative trade surplus of USD 368.8 billion, with the US contributing
USD 97.07 billion, as both exports and imports contracted by 2.5% and 4.7% respectively.

India Bank Loan and Deposit Growth YoY Apr/25 — In April 2025, loan growth in India rose by 10.3% year-on-year, compared
to a long-term average of 11.82% since 2012. This remains below the peak of 20.8% seen in December 2023 and well above the
low of 4.1% in March 2017. Meanwhile, deposit growth increased to 10.2% for the week ending April 25, up from 10.1% two
weeks earlier. Historically, deposit growth in India has averaged 14.84% since 1998, with a high of 29.3% in January 2008 and a
low of 2.7% in December 2017.
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India Foreign Exchange Reserves May/02 — India’s foreign exchange reserves fell to USD 686.06 billion as of May 2, 2025, down
from USD 688.13 billion the previous week. Despite the weekly dip, reserves remain significantly above the long-term average of
USD 302.42 billion (1998-2025), though still below the all-time high of USD 704.89 billion recorded in September 2024. The lowest
level was USD 29.05 billion in September 1998.

China Inflation Rate YoY Apr - China's consumer prices fell 0.1% YoY in April 2025, marking the third straight month of deflation
amid weak demand, trade tensions with the US, and job market uncertainty. Non-food prices remained flat, while food prices
saw a smaller decline due to a rebound in fresh food costs driven by extreme weather and supply issues. Core inflation held
steady at 0.5% YoY, and monthly CPI rose 0.1%, the first uptick in three months.

Key Stocks in Focus

® Yes Bank: Sumitomo Mitsui Banking Corporation (SMBC) will acquire a 20% stake in Yes Bank for 13,482 crore at X21.50
per share. The deal includes a 13.19% stake from SBI and 6.81% from other major banks including HDFC Bank, ICICI Bank,
and Axis Bank. Impact: Neutral to Positive

® Puravankara has partnered with KVN Property Holdings LLP to develop a 24.59-acre project in North Bengaluru, with a
GDV of over 3,300 crore. Leadership changes include Mallanna Sasalu’s appointment as CEO—South and the resignation
of Group CEO Abhishek Kapoor, both effective May 9. Impact: Neutral to Positive

® Adani Power has emerged as the lowest bidder to supply 1,500 MW to Uttar Pradesh from a greenfield ultra-supercritical
thermal plant under the DBFOO model. The contract was secured at a levelised tariff of X5.383/unit. Impact: Neutral to
Positive

® NTPC Green Energy Ltd has appointed Sarit Maheshwari as CEO and Key Managerial Personnel, succeeding Rajiv Gupta.
Impact: Neutral

® ACME Solar has started generating power from the initial 52.5 MW phase of its 300 MW Sikar Solar Project in Rajasthan.
Once fully operational, the project is expected to produce 780 million units annually. Impact: Neutral to Positive

Quarterly Earnings (Actual Updates)

e Swiggy's net loss widened to 1,081.2 crore from X554.8 crore, despite a 44.8% revenue surge to 4,410 crore. Gross
order value rose 40% YoY, while adjusted EBITDA loss hit X732 crore due to heavy investments in quick-commerce.
Impact: Neutral to Negative

e Bank of India’s profit jumped 82.5% to X2,625.9 crore, aided by lower provisions. NIl rose 2.1% to %6,062.7 crore, while
Gross and Net NPAs declined to 3.27% and 0.82% respectively. Impact: Positive

e Dr Reddy’s posted a 22% rise in profit to 1,594 crore with revenue growing 20.1% to 8,506 crore. The board proposed
a final dividend of X8 per share. Impact: Positive

e Navin Fluorine’s profit climbed 35% to X95 crore on a 16.4% revenue rise to X701 crore. The board recommended a final
dividend of X7 per share. Impact: Positive

e Manappuram Finance reported a loss of X203.2 crore versus a profit of X563.5 crore a year ago, due to a 389.4% spike
in impairments. NIl fell 6.7% to X1,464.4 crore. Impact: Negative

e ABBIndia’s profit grew 3.3% to X474.6 crore, with revenue up 2.6% at X3,159.6 crore. Orders and order backlog increased
to X3,751 crore and 9,958 crore, respectively. Impact: Neutral to Negative

e Triveni Turbine reported a 60.4% YoY rise in standalone net profit to 93.7 crore for Q4FY25, driven by higher income.
Total income rose to X508.1 crore from 400.2 crore. For FY25, net profit jumped to X374.4 crore from X209 crore in
FY24. Impact: Positive

e Shakti Pumps (India) posted a 23% YoY rise in net profit to X110.23 crore for Q4FY25, compared to X89.67 crore in the
same period last year, supported by higher income. Total income increased to 669.76 crore from %610.13 crore in
QA4FY24. Impact: Neutral to Positive

e Eveready reported a 29% rise in net profit to X10 crore, compared to X8 crore a year ago. Revenue grew 6.44% to X299
crore from X281 crore, while EBITDA remained flat at 25.5 crore. EBITDA margin declined slightly to 8.5% from 9%. The
board recommended a dividend of X1.5 per share for FY25. Impact: Neutral to Positive
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e Relaxo Footwears: reported a 7% decline in revenue for Q4FY25, totaling 695 crore, compared to X747 crore in the
same period last year. Net profit also fell by 8.4% to X56 crore, down from 61 crore. EBITDA decreased by 7% to X112
crore, while the EBITDA margin remained stable at 16.1%. The board has recommended a dividend of X3 per equity
share for FY25. Impact: Neutral to Negative

Results Today

Tata Steel, UPL, Ather Energy, Bajaj Electricals, Happiest Minds Technologies, CARE Ratings, Chalet Hotels, JM Financial, Jyothy
Labs, Krishna Institute of Medical Sciences, Krsnaa Diagnostics, Prudent Corporate Advisory Services, PVR Inox, Raymond, SRF,
Vijaya Diagnostic Centre, and Zaggle Prepaid Ocean Services will release their March quarter earnings on May 12.

Corporate Actions

e Godrej Consumer Products Ltd (GODREJCP) announced an interim dividend of X5 per share, payable on May 13, 2025.

e R Systems International Ltd (RSYSTEMS) declared an interim dividend of X6 per share, payable on May 14, 2025.

e BSE Ltd (BSE) declared a special dividend of X5 per share and a regular dividend of X18 per share, both payable on May
14, 2025.

e Raymond Ltd (RAYMOND) is undergoing a demerger, effective on May 14, 2025.

Bulk Deals
Company Acquirer Qty Price Seller Qty Price
TVSHLTD VS TRUST 556375 |9008.3] SUNDARAM FINANCE HOLDINGS LIMITED 556375 | 9008.3
SWOIJAS MOHAMED IRFS/::L'\;I_?HAMED LATIF 552075 21.66 PARTHRAIJSINH HARSHADSINH RANA 550000 21.66
RACONTEUR ECOMATIX SOLUTIONS PRIVATE 48000 11.65 ANJU BAJA 48000 11.65
LIMITED .
GANGAFORGE JAYDEEP CHANDUBHAI KOTWANI 1020000 | 4.89 MANSUKH SECURITIES & FINANCE LTD 935801 4.89

Source: SSL Research Centre/Ace Equity/ET/Business Standard/Trading Economics/Money control/Mint, Etc.,
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CIN NO: U65990MH1995G0OI1085602 SEBI - RA: INH000001121
Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710

Call to us: 91-080-69850100 E_Mail: customerdesk@stockholdingservices.com www.stockholdingservices.com

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.
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