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Nifty Sensex uUss Gold $ Brent Oil $
25,709.85 83,952.19 98.47 4,278.95 61.06

0.49% 0.58% 0.05% 1.24% -0.39%
Equity Indices — Key Valuation Ratio

Key Sectorial Index
Index Last Close | % Change| P/E Dividend Yield

Sensex 83,467.66 1.04 23.09 1.16
Nifty 25,709.85 0.49 22.78 1.31
Nifty Smallcap 50 8,704.00 0.04 30.24 0.72
Nifty Midcap 50 16,668.75 -0.58 34.37 0.84
Nifty Auto 27,228.60 0.66 28.23 1.10
Nifty Bank 57,713.35 0.51 16.05 1.01
Nifty Energy 35,395.70 -0.21 15.50 2.30
Nifty Fin. Services 27,538.60 0.57 18.26 0.94
Nifty FMCG 56,616.40 1.37 41.95 2.04
Nifty IT 34,950.70 -1.63 24.88 3.27
Nifty Pharma 22,253.75 0.68 34.30 0.69
Nifty PSU Bank 7,638.75 -0.65 7.90 2.45
Nifty India Defence 8,124.35 0.23 56.08 0.51
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Equity Market Observations

Wall Street ended higher on Friday as investors digested U.S. President Donald Trump’s latest comments on China, while upbeat
quarterly results from regional banks eased concerns over credit risks. The dollar index traded stronger against major currencies
in early Monday trade. Qil prices declined amid worries of a global supply glut and renewed U.S.-China trade tensions, which
added to concerns of an economic slowdown and weaker energy demand. Meanwhile, gold and silver prices were marginally
higher. Asian markets advanced on Monday, buoyed by optimism over corporate earnings as reporting season gained
momentum, with upcoming U.S. inflation data expected to pose only a minor hurdle to further rate cuts. Back home, Indian
equity benchmarks climbed to a 52-week high, marking their third consecutive session of gains on October 17, led by buying in
auto, FMCG, consumer durables, and banking stocks. Key stocks in focus included Reliance Industries, HDFC Bank, ICICI Bank,
UltraTech Cement, Dixon Technologies, and Sobha, which reported positive developments. Flls extended their buying streak for
the third day, purchasing equities worth Rs 309 crore, while Dlls bought Rs 1,526 crore on the same day. Investors will now react
to Q2 earnings from major index heavyweights, including Reliance, HDFC Bank, and ICICI Bank, which have reported strong
results. This week, market direction will be guided by developments in the U.S.-China trade conflict, progress on the proposed
India-U.S. trade deal, Q2 earnings announcements, FPI flows, and key macroeconomic data. President Trump remarked that his
proposed 100% tariffs on Chinese imports were “not sustainable,” expressing optimism about future ties with China ahead of his
planned meeting with President Xi Jinping in South Korea. Meanwhile, Union Commerce Minister Piyush Goyal stated that talks
on the India-U.S. Bilateral Trade Agreement are progressing amicably, reiterating that no deal will be finalized without
safeguarding the interests of Indian farmers, fishermen, and MSMEs. Overall, markets are expected to sustain their upward
momentum, supported by strong Q2 earnings, robust festive demand, optimism over trade talks, and continued Fll inflows.
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Economic Update: India & Global

Indian Bank Loan and Deposit Growth YoY Oct/03 -* In India, loan growth rose 11.4% year-on-year in the week ending October
3, 2025, compared to the same period last year. Historically, loan growth has averaged 11.75% between 2012 and 2025, peaking
at 20.8% in December 2023 and hitting a low of 4.1% in March 2017. Meanwhile, deposit growth improved to 9.9% during the
same week from 9.5% two weeks earlier. On average, deposit growth stood at 14.77% from 1998 to 2025, with a record high of
29.3% in January 2008 and a low of 2.7% in December 2017. India Foreign Exchange Reserves Oct/10* - India’s foreign exchange
reserves declined to USD 697.78 billion as of October 10, 2025, from USD 699.96 billion in the previous week. On average,
reserves have stood at USD 308.84 billion between 1998 and 2025, hitting an all-time high of USD 704.89 billion in September
2024 and a record low of USD 29.05 billion in September 1998
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China GDP Growth Rate QoQ Q3 -* China’s GDP grew by 1.1% in the third quarter of 2025 compared to the previous quarter.
Between 2010 and 2025, the country’s GDP growth rate averaged 1.57%, reaching a record high of 12.8% in the second quarter
of 2020 and a historic low of -10.5% in the first quarter of 2020.China Industrial Production YoY Sep -* China’s industrial production
rose 6.5% year-on-year in September 2025, up from 5.2% in August and above market expectations of 5.0%, marking the fastest
pace since June. The growth was led by stronger manufacturing activity (7.3% vs 5.7%) and mining (6.4% vs 5.1%), while output of
electricity, heat, gas, and water slowed to 0.6% from 2.4% amid weak domestic demand. Within manufacturing, 36 of 41 key
industries posted gains, with notable increases in automotive (16.0%), computers and communications (11.3%), railway and
shipbuilding (10.3%), and chemical products (9.0%). For the first nine months of 2025, industrial output grew 6.2%, while on a
monthly basis, production advanced 0.64%.China Unemployment Rate Sep* - China’s surveyed unemployment rate eased to 5.2%
in September 2025, down from August’s six-month high of 5.3% and in line with market expectations. The jobless rate among
locally registered workers was 5.3%, while that for migrant labor stood at 4.9%, including 4.7% among those with agricultural
household registration. In 31 major cities, the urban unemployment rate also declined to 5.2%, 0.1 percentage point lower than
in August. Nationwide, enterprise employees worked an average of 48.6 hours per week, and from January to September, the
national urban jobless rate averaged 5.2%.

Today’s Economic event

e India Infrastructure Output YoY Sep - (Previous 6.3%)
e Japan Balance of Trade Sep - (Previous ¥-242.5B)

Key Stocks in Focus

e RBL Bank: RBL Bank and Emirates NBD Bank (PJSC) have approved a $3 billion (326,850 crore) deal for ENBD to acquire
a controlling 60% stake through a preferential issue, marking the largest-ever FDI and equity infusion in India’s banking
sector. *Impact - Positive*

e RPP Infra secured a X125.92 crore contract for civil works to construct an office-cum-training building and residential
facilities for the National Academy of Defence Financial Management (NADFM) in Pune. *Impact - Neutral to positive*

e Alembic Pharma received final USFDA approval for its Triamcinolone Acetonide Injectable Suspension USP, a generic
equivalent of Bristol-Myers Squibb’s Kenalog-40, used for autoimmune and inflammatory conditions where oral
therapy isn’t suitable. *Impact - Neutral to positive*

e Ircon won a %360.3 crore order from Petronet LNG for civil, structural, and underground works, including piling, for
the PDHPP plant with ethane and propane storage facilities at Dahej, Gujarat. *Impact - Neutral to positive

e Marico has acquired the remaining 46.02% stake in HW Wellness Solutions (True Elements), making it a wholly owned
subsidiary of the company. *Impact - Neutral*

Quarterly Earnings

e Reliance Industries reported a 14.3% YoY rise in consolidated profit to 22,092 crore, driven by a 9.9% increase in gross
revenue to X2.83 lakh crore. EBITDA grew 14.6% to 50,367 crore, with margins improving 80 bps to 17.8%. *Impact -
Neutral to Positive

e Jio’s profit rose 12.8% YoY to X7,379 crore, with revenue up 14.9% to 42,652 crore. EBITDA jumped 17.7% to X18,757
crore, and margins expanded 140 bps to 51.6%. ARPU improved to X211.4 from X195.1. *Impact - Neutral to Positive*
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e HDFC Bank’s standalone profit grew 10.8% YoY to X18,641.3 crore, while NIl increased 4.8% to X31,551.5 crore.
Provisions rose 29.6% to X3,500.5 crore. Asset quality improved as GNPA fell to 1.24% and NNPA to 0.42%. *Impact -
Neutral to Positive*®

e |CICI Bank’s profit rose 5.2% YoY to X12,358.9 crore, supported by a 7.4% rise in NIl to 21,529.5 crore. Provisions
declined 26% to X914.1 crore. GNPA improved to 1.58% and NNPA to 0.39%. *Impact - Neutral to Positive

e UltraTech Cement’s profit surged 75.2% YoY to %1,231.6 crore, with revenue rising 20.3% to X19,606.9 crore,
supported by strong demand and improved efficiency. *Impact - Positive*

Results Today

Geojit Financial Services
Corporate Action

e Tech Mahindra Ltd: Declared an interim dividend of X15 per share; record date — October 21, 2025.

e Tips Music Ltd: Announced an interim dividend of X4 per share; record date — October 21, 2025.

e Rama Phosphates Ltd: Declared an interim dividend of X0.50 per share; record date — October 21, 2025.

e Oberoi Realty Ltd: Announced an interim dividend of X2 per share; record date — October 21, 2025.

e ICICI Lombard General Insurance Co. Ltd: Announced an interim dividend of 26.50 per share; record date — October
23, 2025.

e Uniparts India Ltd: Announced a special dividend of 22.50 per share; record date — October 23, 2025.

e Ksolves India Ltd: Announced an interim dividend of X5 per share; record date — October 23, 2025.
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Bulk Deals
Company Acquirer Qty Price Seller Qty Price
ALPHAIND ARUNAKAILASHSHAH 55800 108.1 ASHWIN NARPATCHAND BHANDARI 55800 108.1

Source: SSL Research Centre/Ace Equity/ET/Business Standard/Trading Economics/Money control/Mint, Etc.,
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StockHolding Services Limited
(Formerly known as SHCIL Services Limited)
CIN NO: U65990MH1995G0I1085602 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, 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.

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 1As) 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.

Digitally signed by
D EVA RAJ A N DEVARAJAN SADASIVAM
Date: 2025.10.20
SADASIVA 09:10:54 +05'30"
S. Devarajan

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

Sourabh Mishra
MMS (Finance)
Research Analyst
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