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Last week India saw the start of Samvat 2082. Indian Equity markets were bullish throughout. They registered gains in
the early sessions, before booking mild profits by the end of the week. The benchmark Indices, Nifty 50 and Sensex
reached all-time highs during the week. This rally was supported by robust corporate earnings and positive global signals.
The rally went down on Friday, with traders booking profits due to new geopolitical and trade related uncertainties.
Nifty ended this week marginally lower at 25795.15, Sensex at 84211.88 ending the six-session winning streak. On
Monday, Nifty was up by 0.52% and Nifty Bank reaching a record high of 58000. These gains were led by Reliance
Industries, which elevated by 4% due to strong Q2 results and HDFC Bank and ICICI Bank were also the major
contributors. Flls injected Rs.790 Crores, indicating improvements in their sentiments towards Indian market.
Wednesday, Sensex rose up by 130 points to 84,556 and Nifty up by 23 points to 25,891. The surprise was the IT sector
which led the rally, as the IT major Infosys was up 4% as its promoters opted out of the Rs.18000cr buyback. TCS and
HCL-Tech were both 2.21% and 2.55% due to optimism on India-US deal on reducing the tariff barriers.

The reduction in tariffs brought relief to
textile and seafood exporters, while Oil &
Gas stocks declined following new US
sanctions on Russian oil

Indian Equity Market Performance & Key Valuation Ratio

companies. % Change Dividend
Markets ended their six-day winning Index S (wov\;g) P/E P/B Yield
streak on Friday, with the Nifty closing |Broader Indices
0.37% lower at 25,795.15, partly due to |Nifty 25795.15 0.33% 22.67 | 3.53 1.3
cautious remarks from India’s Commerce |BSE Sensex 84211.88 0.31% 23.14 | 4.49 1.15
Minister on US trade talks. Banking [BSE Midcap 46594.96 0.50% 33.27 4.92 0.76
stocks, led by PSU banks like SBI and |BSE Smallcap 53516.8 0.89% 34.44 3.71 0.61
Canara Bank, dominated early in the |BSE 250 LargeMidCap | 11068.73 0.30% 24.33 4.39 1.13
week, while IT stocks led midweek gains. [Sectoral Indices
Ostwal Group firms posted over 50% |BSE Fmcg 20669.88 -0.41% 39.95 8.65 1.77
growth, HUL remained flat, and Dr. |BSECommondity 7936.68 0.11% 27.56 3.23 1.04
Reddy’s reported moderate profit gains. |BSE CD 10086.66 -0.42% 46.8 74 0.63
Coforge impressed with an 86% surge in |BSE Energy 11752.99 1.21% 1237 | 1.96 2.75
profits, whereas Supreme Petrochem [BSE Financial Services | 13016.04 0.13% 18.45 3.06 0.89
underperformed. Among small caps, |BSEHealthcare 44883.76 -0.05% 41.18 | 6.74 0.53
Moschip Technologies showed steady |BSEIT 35260.84 | 3.07% | 26.68 | 738 | 2.38
growth. Globally, equities rallied — Dow BSE Auto 60409.27 -0.36% 29.63 7.01 1.07
Jones (+2.20%), S&P 500 (+1.92%), BSE Bankex 65090.04 0.05% 16.27 2.78 0.79
Nasdaq (+2.31%), Nikkei 225 (+3.61%), BSE Metal 34290.99 1.45% 19.98 2.94 1.71
Hang Seng (+3.62%), and KOSPI (+5.14%) BSE Oil & Gas 27575.04 0.90% 11.56 1.66 2.49
all ended the week higher. BSE Power 6829.33 -0.32% 28.39 3.99 134
BSE Realty 7309.67 0.79% 48.33 6.02 0.33
Gainers Losers
%Change | %Change % %
Symbol LTP (Wo\l\;g) (MoMg) Symbol LTP /(‘C,\:'jcf)e /(C,\,Tz:,.g)e
Infosys Ltd. 1525.4 | 5.90 5.30 Eternal Ltd. 3266 | 470 1.70
Bajaj Finserv Ltd. 21595 | 3.60 7.80 ICICI Bank Ltd. 1377.7 | 410 1.30
Axis Bank Ltd 12419 | 3.50 7.60 ‘/i':aT_ePCh cemert L_tc:' 11918 | 3.70 130
Tata Consultancy Service | 3063.2 3.40 5.70 agzlonzrn:ic ZOF:ZCIa Lze A 2ol
HCL Technologies Ltd. 1523.8 2.50 9.20 Hindustan Unilever Lever | 2516.4 -3.40 0.20
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (25795.15): India’s GDP to rise by 6.6% according to IMF World Economic Outlook Report and will outpace China’s
growth of 4.8% in 2025-26, followed by Spain with 2.9%, USA 1.9%, Japan 1.1% and Canada 1.2%. GOl is aiming for
Rs.10000 Cr missile deal with Russia to boost S-400 air defense systems. Google, Amazon, Reliance are in race to invest
S50Bn plus in India’s data center capacity to scale up to 9GW by 2030. SEBI has barred MF schemes from participating
in pre-IPO placements of equity shares. Blackstone to invest 26,200 crores for 9.99% stake in Federal Bank. Fresh
guidelines were issued by US over $100000 H-1B Visa bringing relief to IT workers. Oil prices extended gains after
settlement on Wednesday, rising by more than S2 a barrel after the United States imposed sanctions on major Russian
oil companies Rosneft and Lukoil and Asian stock market opened high due to Donald Trump and Xi Jinping talks. Canada
PM, Mark Carney has revealed plans for a new immigration framework attracting global talent.

The Nifty continued its bullish trajectory through most of the week, maintaining strong upward momentum. The index
consistently traded above its key exponential moving averages (EMAs), signaling that the overall trend remains firmly
positive and within an upward channel. Momentum indicators also supported this bullish view — the 14-day Relative
Strength Index (RSI) stayed above the 70 mark for the majority of the week, reflecting sustained buying strength.
However, the RSI’s overbought position suggests that the market may experience a short-term pause or minor
consolidation before resuming its uptrend. The Moving Average Convergence Divergence (MACD) indicator also
remained in positive territory, reinforcing the ongoing bullish momentum. That said, the MACD histogram value has
slightly eased from 86.01 to 73.67, hinting at a marginal cooling in bullish intensity in the near term. On the technical
front, immediate support is seen in the 25,750-25,700 zone, while resistance is expected around the 26,100-26,300
levels. A breakout above this range could open the door for further gains, whereas a dip below support may trigger
short-term profit booking.

Next week, beginning from 27th October 2025, the US will release Durable Goods Orders data. Tuesday brings India’s
Industrial and Manufacturing Production figures. Wednesday sees Japan’s Consumer Confidence and the US EIA Crude
Oil Data and Fed Interest Rate Decision. On Thursday, Japan announces Foreign Bond Investment and BolJ Interest Rate
Decision, while the US releases GDP Growth Rate and Jobless Claims. The week ends on heavy data flows with, India
reporting Budget Value, Loan & Deposit Growth, and FX Reserves, Japan releases Unemployment Rate, Core CPI,
Industrial Qutput, and PMI data and the US posting its Core PCE Price Index, Personal Income, and Spending data
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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@stocholdingservices.com.
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