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Benchmark equity indices took a hit this week as
escalating geopolitical tensions between India and
Pakistan rattled investor sentiment. The NSE Nifty 50 and
BSE Sensex posted volatile moves throughout the week,
while the India VIX—a key gauge of market volatility— TECH NO' FU N DA
spiked sharply, underscoring heightened market anxiety.
Sectoral indices bore the brunt of the selloff, with Realty, I D EAS
Banks, Pharma and, and Energy leading the decline. Each
of these sectors withessed losses of approximately 2 per
cent. In contrast, Auto and media stocks bucked the trend,
closing marginally in the green. Broader market indices
saw even steeper declines. The India VIX surged ~18 per
cent to 21.54—its highest reading since April 9—reflecting * WELSPUNLIV: Tgt- 177
mounting investor nervousness. The spike suggests options
traders are bracing for short-term market turbulence,
driven by both geopolitical concerns and global tariff
uncertainties. The rupee, too, came under pressure,
depreciating by 0.83% to settle at 85.37 against the US
dollar. Currency traders attributed the weakness to the
geopolitical overhang, combined with broader global
headwinds. Hence it seems that volatility is likely to persist
in the near term as participants closely monitor
developments along the India-Pakistan border and await
clarity on potential U.S. trade measures. However, any
signs of de-escalation could trigger a meaningful rebound
in the coming weeks. Positive triggers on the horizon
include the India-UK Free Trade Agreement ensures
comprehensive market access, a moderation in Brent crude
oil prices, and a decline in the US dollar index—all of
which could lend support to domestic equities. Foreign
institutional investors (Flls) have continued their buying
streak for a record 16 consecutive sessions—the longest in
two years—providing a silver lining amid the broader
uncertainty. Their sustained inflows are expected to offer
crucial support to Indian markets going forward.

« BEL: Tgt- 365
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TECHNO FUNDA

Bharat Electronics Ltd.

BEL .IN BEharat Electronics Ltd. NSE

S-May-2025 3:15pm
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« Defence sector attracts importance in past few years
amid the geopolitical conflict across the globe. The
ongoing geopolitical conflict between India and
Pakistan make defence sector priority for
government to emphasize more. Defense ordering
saw a sharp uptick in February and March 2025, with
~Rs1 trillion of defense orders awarded. During FY25,
Bharat Electronics secured orders worth Rs 18,715 cr,
taking the total order book to Rs 71,650 cr with order
wins comprising of some major orders such as BMP I
Upgrade, Ashwini Radar, Software Defined Radios,
etc. along with other projects in the non-defence
segment. The export order book stood at US$359mn.

The company expects 2 large orders to get finalized
in FY26. In a view to try and sustain the momentum,
Bharat Electronics has concluded negotiations with
its customers for the acquisition of orders worth Rs
5,000 cr and has also received major orders from the
Indian Air Force for the supply of EW Suite for Mi 17
V5 Helicopters and maintenance services for the
Akash Missile System. BEL is well-positioned to
secure a significant share of orders for radar systems,
TR modules, EW systems and other critical
subsystems. The company is continuously exploring
opportunities in all three platforms of the Air Force,
Army and Navy.

@ StockCharts.com
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CMP: Rs 316
Target: Rs. 365(+365%)

The stock remains firmly in an
uptrend, forming higher highs
and lows across timeframes. Since
bottoming out in February 2025
at 2240, it has moved steadily
upward within a well-defined
channel, reflecting strong
demand and a positive structure.
A recent breakout above the
previous major high of 2310
signals renewed strength and
offers a fresh entry point. The
weekly MACD continues to trend
positively above its signal line,
adding to the bullish momentum.
With the trend intact, the stock is
poised to move towards 3365—its
123.6% external retracement level
of the prior decline from %340 to
3240.
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Welspun Living Ltd.

VWELSPUNLIV.IN welspun Living Ltd. NSE

O-May-2025 2:16pm
W0 WELSPUNMLIV, IM (Weekly) 146,08
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India UK FTA will make export of Indian textiles and
apparels duty free. This will improve competitiveness
of Indian textile players and gain market share.
Welspun Living stands to benefit from this
development via its Christy brand in the UK. Further,
due to higher tariffs on China and delayed
negotiations with the US, Welspun Living stands to
benefit from China +1 global supply chain shift.
Higher US tariffs to Chinese textiles have accelerated
shift to India. Welspun Living's strong US market
share makes it preferable over Chinese suppliers.

Welspun Living is on course to achieve FY27 vision of
reaching Rs 15,000 crs by maintaining market
leadership and profitability in core business while
scaling up emerging businesses. Welspun Brand
recorded a strong year-on-year growth of 20%,
reaffirming its status as the most extensively
distributed home textile brand in the country. The
company sustained its strategic investments in the
domestic market, allocating approximately 10% of its
expenditure towards marketing initiatives aimed at
enhancing brand visibility and salience, while
continuing to focus on the development of a
profitable and sustainable business model.
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@ StockCharts.com
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CMP: Rs. 149
Target : Rs. 177(+18.6%)

The stock has broken out decisively
from a month-long downward
channel, signaling an end to its
recent consolidation phase and
presenting a fresh entry point for
investors. The breakout comes on
the back of robust volumes—
reflecting strong investor interest
and renewed bullish sentiment. A
higher base appears to be forming
near the 200-week EMA, currently
around 121, further reinforcing the
stock's positive structure.
Immediate support is seen in the
133-135 range, which coincides with
the upper edge of the breakout
zone. With momentum building,
the stock is now poised to move
towards 177, the swing high
recorded in Dec24.
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GLOBAL

INDICES

Indices Closing*
Dow Jones 41368.5 1.5 19 (6.6) (6.0) 5.0
Nasdaqg 179281 12 47 (8.2) (7.0) 9.7
FTSE 100 8576.3 09 n7 (1.4) 6.2 2.3
CAC 40 7754.8 (0.2) 13.0 (2.7) 57 (5.3)
DAX 23504.2 1.8 195 7.9 223 258
Hang Seng 22867.7 34 12.8 82 10.3 23.4
Nikkei 225 37503.3 4.0 183 (3.3) (57) (1.5)
Shanghai Comp. 3342.0 1.7 49 12 (32) 59
Straits Times 3876.2 0.8 14.2 0.4 4] 18.7
Korea KOSPI 25773 0.5 12.4 22 0.6 (5.0
Taiwan 20915.0 0.6 203 (10.9) (1.2) 17
Brazil IBOVESPA 1362319 09 6.6 93 6.6 6.3
Australia S&P/ASX 200 Index 82312 (oA} .6 (2.3) (0.8) 6.6
Argentina MERVAL 2061722.0 (4.5) (5.6) (14.7) 49 437
Mexico IPC 56866.8 1 83 7.7 97 (1.7)
Nifty 24008.0 (1.4) 7.2 19 (0.6) 93
Sensex 79454.5 (1.3) 7.6 2.0 (©.0) 9.7

*As on May 09, 2025 except American and European Indices are as on May 08, 2025
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The recent rally is showing signs of
SINDU Do ones st &verege D 6 SteckClurtscom fatigue as it encounters a cluster of

B-May-2025 Open 41173.38 High $773.22 Low 4075341 Close 41363.45 Volume 1.0B Chg +51.02 (+0.12%) a
W EINDU (Weekly) 41368.45 45000
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# o currently testing a critical zone near
I the gap area of April, and the

key resistance levels. The index is

40000

0o 100DMA at 41750-41800. While the

38000

7000 RSI continues to hold strongly above

|
#ﬂwﬂwj
*l ::Ez the 50 mark, indicating underlying
ﬂw Uil WWM :;‘zzz bullish momentum, the convergence
w [F - of resistance may signal a potential
mo q [| :;Zzz exhaustion point. A decisive

w breakout above the 41,300 to 41,500

MOAM LA S0 D F M AM S A S N D2 E M A M RS 0D BN A range could pave the way for a

further advance toward the 42,200
mark. However, the longer-term
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Cross” formation.

28000

MSCI EMERGING MARKETS

The Index has come to a halt near

the critical resistance zone of
1,150, a level that previously
SMSEMF MSCI Emercing Markets Free Index (EOD) INDX § ®StockChartscom
marked the h|ghs of February and IQM;»\:ggﬂﬁF(wEak\y)1137.41 Open 113557 High 1150.86 Low 1135.42 Close 1137.41 Chg +4.14(+0.37%) &
11280
March. Current price action I 10
. i
suggests the rally may be taking : , W Uﬂ 0
1100
a breather after four consecutive |[| § I;“ lm 050
b Dfuﬁﬁ

. . |] 1060
weeks of strong gains. Despite

DD 1020

the pause, the Index remains J 1 M#]I : o0

above all key moving averages, ql{lﬂuul\;l lﬁﬂul wﬁ'ﬂ Iﬁm!rﬂuﬂﬁ[rﬂﬂ]ﬁﬂ -
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1040

indicating an ongoing positive ' =
bias. A sustained close above the U a0
1,150 level could pave the way for %H ::Z
a further advance toward the ! Hlnm T

1,180 mark in the near term. On
the downside, immediate support
is seen in the 1,100-1,095 range.
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U.S. initial jobless claims fell by 13,000 to 228,000 in the

week ended May 3rd, according to the Labor Department.

The Federal Reserve held interest rates steady at 4.25% to
4.50% for the third consecutive meeting. The decision
reflects growing uncertainty about the economic outlook

amid its goals of full employment and 2% inflation.

The Bank of England cut its interest rate by 0.25% to
4.25%, citing trade tariffs and easing inflation. This marks

the fourth rate reduction since last August.

Swiss consumer confidence fell to -42.4 in April, the
lowest in nearly 1.5 years, amid a deteriorating economic
outlook. The index declined from -35.0 in March and -38.1

a year earlier, SECO reported.

China's exports rose 8.1% in April, beating expectations
despite a sharp drop in U.S. shipments due to tariff hikes.
Although slower than March's 12.4% growth, the figure far

exceeded the forecasted 1.9% increase.

Japan's household spending rose 2.1% year-on-year in
March to 290,511 yen, beating expectations of a 0.2%

increase. This follows a 0.5% decline in previous month.

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 - 6611 1700, EXTN. - 704

WWW.ASHIKAGROUP.COM



/A ASHIKA

GROWING & SHARING WITH YOU

ASHIKA GROUP
WEEKLY REPORT May 9, 2025

Signs of weakness are surfacing in

$NIFTY bifty 50 inde: - ncia NSE @ StockChartscom
Q-Miay-2025 Open 24419 50 High 24526.40 Low 23335.75 Close 24001.55 Chyg -345.15 (-1.42%) v t h ecC h a rts as momen t um i n d i ca t ors

W $NIFTY (Weekly) 24001,55 26000
25500

»m turn lower. The RSI, though still
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f *Wlﬂ | *&‘ above 60, is trending down, while
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23000

z=n the MACD has weakened and the
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21000
20500

=0 Crossover below 50. Heightened
mu%bﬁ” 9

10500

wn |ndia-Pakistan tensions have

18500

| 4 ,ﬂﬂ%ﬂ =»  dampened sentiment, pushing the
J ﬁﬂrﬁf‘lﬁﬂ %ﬁ

ﬂ" o index below the key 24,200 level. A

ﬁhﬂtﬂu oo sustained breach could drag it
h "™ toward the 24,000-23,850 zone. On
the upside, resistance lies between

24,400 and 24,450.
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NIFTY CHART
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Bank Nifty continues to display a
$BANKNIFTY Nifty Bark Index - India HSE @StockChartscom . . .
0-May-2026 Open 5508520 High 5534550 Low 53433.05 Close 53579.45 Chg -1535.00 (2.78%) v S o I | d u pWa rd t raJ e C to ry' W | t h

W $BANKNIFTY (Weakly) 53579.45 £6000
H 55000

extended rallies and shallow

wrwpﬂ?ﬁﬂﬂl%%lw ﬂﬁﬂ i pullbacks underscoring a strong
H

4annn

W[rﬂ o price structure. In a bullish
M'ﬁ['w«wﬂm %EE development, the index has broken
qﬁ W = an eight-month falling trendline
% i Wﬂw oo and surged past its lifetime high.
L o Immediate support is placed
[ﬂw w»  around 53,445, marking the 38.2%
) mﬂ'i o retracement of the rally since April

32000 7. On the upside, resistance is seen

M AM J J A 50 ND2¥ FMAM J J &4 50 NDM FMAMIJ AS O0ND25FMA M

near 54,460, corresponding to the
23.6% retracement level, followed
by the all-time high at 56,100.

BANK NIFTY CHART
) .

S&P BSE 500 341053 (15) 6.4 02 (4.4) 6.1
S&P BSE IT 35153.7 (0.2) 9.8 (16.8) (16.3) 34
S&P BSE FMCG 20180.3 ()] 12 0.6 (5.7) 27
S&P BSE Capital Goods 628522 03 9.7 29 (9.5) 35
S&P BSE Consumer Durables 56840.4 0.6 6.2 (3.7) (7.8) 10.1
S&P BSE Healthcare 412226 (1.8) 4.2 (4.5) (6.4) 199
S&P BSE PSU 18112.2 (2.9) 35 27 (9.) (5.9)
S&P BSE Bankex 61100.7 (2.6) 6.3 7.6 3.8 12.6
S&P BSE Auto 50697.3 15 23 (3.7) (6.2) (1.4)
S&P BSE Metal 286211 (0.9) 7.5 (1.0) (7.6) (5.8)
S&P BSE Oil & Gas 26094.0 (2.2) 8.4 4.8 (4.5) (5.0)
S&P BSE Midcap 421M.5 (1.4) 6.5 (2.2) (8.6) 35
S&P BSE Smallcap 46742.0 (1.3) 52 (6.8) (14.9) 38
S&P BSE Realty 6394.2 (6.3) 59 (10.6) (15.4) 13.0)
S&P BSE Finance 18227 (2.5) 57 57 29 141
S&P BSE Energy 11196.8 (2.0) 9.0 4.4 (32) (4.9)
S&P BSE Telecom 27975 (0.5) 4.6 (0.5) (19) 8.8
S&P BSE Infra 552.0 (2.8) 25 (0.4) (13.5) (3.8)

*As on May 09, 2025

SECTOR PERFROMANCE

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 - 6611 1700, EXTN. - 704
WWW.ASHIKAGROUP.COM



/> ASHIKA

GROWING & SHARIN

ASHIKA GROUP
WEEKLY REPORT May 9, 2025

INDIAN ECONOMY
NEWS

India and the UK have finalized a free trade agreement. It aims to
double commerce by 2030. The deal lowers tariffs on Indian
exports. British firms will find it easier to export to India. Duty
reductions on cars will occur over 10-15 years. Quotas will limit
petrol, diesel, and electric vehicle imports.

The Reserve Bank of India's surplus transfer to the government
for the last fiscal year is projected to reach %3 lakh crore,
exceeding earlier estimates. This surge is attributed to robust
dollar sales, increased foreign exchange gains, and higher
interest income.

India has excluded several sensitive industrial goods from duty
concessions under the recently concluded Free Trade Agreement
(FTA) with the United Kingdom, news agency PTI reported citing
an official.

Moody's Ratings cut India's GDP growth projections for 2025 to
6.3 per cent, from 6.5 per cent, saying economies globally will see
a slowdown on account of heightened US policy uncertainty and
trade restrictions.

The RBI has proposed extending call money trading hours to 7 PM
from 5 PM to better align liquidity with 24x7 payment systems
and address mismatches in fund flows.

Reserve Bank of India reports a significant increase in gold
reserves. The share of gold in forex reserves has doubled since
2021. As of March-end, gold constitutes 11.70% of the total
reserves.

A State Bank of India report forecasts India's retail inflation to
remai n below 3% until June 2025, driven by a significant drop in
food prices. CPI inflation hit a 67-month low in March 2025. The
bank anticipates an average CPIl of 3.7-3.8% for FY26.
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CORPORATE
NEWS

Dabur India will exit categories such as tea, adult and baby
diapers, and sanitising products as part of rationalisation of its
underperforming products, said CEO Mohit Malhotra.

Coal India will set up clean energy projects of around 4.5
gigawatts at a cost of 325,000 crore, as it aims to achieve net
zero carbon emissions from its operations.

The government approved a revised Credit Guarantee Scheme for
Startups (CGSS), under which the maximum guarantee cover per
borrower has been doubled to Rs 20 crore.

Reliance Jio added 21.74 lakh users in March 2025, compared to
an addition of 17.65 lakh users in February. Bharti Airtel added
12.50 lakh subscribers in March 2025, compared to an addition of
15.93 lakh users in February. Vodafone Idea lost 5.41 lakh users in
March 2025, compared to a loss of 20,720 users in February.

Lupin has launched Eslicarbazepine Acetate Tablets following
the approval of its Abbreviated New Drug Application (ANDA)
from the US FDA.

Tata Motors shareholders approved the company's plan to split
the automaker into two Ilisted companies, separating its
passenger and commercial vehicle arms.

Indian Energy Exchange achieved a monthly electricity traded
volume of 10,584 MU in April, marking a 26% YoY increase. The
Day-Ahead Market (DAM) achieved a volume of 4,231 MU, a 3%
YoY growth, while the RealTime Electricity Market (RTM) volume
rose 48% YoY to 3,893 MU in April.

Paras Defence has entered into a Memorandum of Understanding
(MoU) with Israel-based HevenDrones to expand both parties’
businesses in the Indian and global defence sectors for the
development and production of logistics and cargo drones for
both defence and civil markets
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MAJOR BULK
DEALS

* Kesoramind: Hdfc Life Insurance Company Limited Sell 1850000

05.05.25 Shares @ Rs. 4.01

« Grand Continent Hotels L: India Max Investment Fund Ltd Sell
168000 Shares @ Rs. 146.9

06.05.25 * LIficl: Ebene Global Opportunity Fund Buy 13700000 Shares @ Rs.
6.5

*« Expogas: Aegis Investment Fund Buy 150000 Shares @ Rs. 65.27

07.05.25 * Arunaya Organics Limited: Meru Investment Fund Pcc- Cell 1 Sell
558000 Shares @ Rs. 31.6

* Kamdhenu Ventures Limited: Bridge India Fund Buy 4500000

Shares @ Rs. 10.63
08.05.25

* Kamdhenu Ventures Limited: Al Maha Investment Fund Pcc-Onyx
Strategy Sell 4500000 Shares @ Rs. 10.63

09.05.25 $---
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FIl & DIl INVESTMENT (Rs. Cr.)

0 -I I _-II. -I —_ | _-n
II i III T Il II i III 5-May-25 4978 27887 32865
~50000 6-May-25 37945 13977 23968
-100000
7-May-25 25859 23785 49644
-150000
N R R R B RS S Y% Q g 8My2 20080 5963 14117
> [@))] > o) > [@)] > Ne) > @) > QO >
2 z2¢ 3222 ¢ 22282 oaMayzs 0.0
120000
DIl (Rs.Cr))
100000 Total 88861 31732 120594
80000
60000
40000 I III MTD 116559 64637 18119.7
o000 (1o il ot oAEdIEHIR N
0 '.I'-I I --'—I“ I I [ = YTD -129957.6 2237228 937652
-20000
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F&O STOCKS TOP 10

BEST PERFORMERS A" WORST PERFORMERS

- -
SI.No.| Co.Name C\l/' P(r(!/c)e SI.No.] Co.Name C\I/' Pr;/ce
250425 | 020525 | Varte 250425 | 020525 | Ver(®)
7.7 201
0 1

1YESBANK 133% EANIKEAROD 2486 2203 4%
2TATAMOTORS 652.0 709.0 8.7% 2 GODREJPROP 22493 20052  -10.9%
3KEI 30254 32299 6.8% 3INDHOTEL 800.5 7222 -98%
4 AARTIIND 4267 4510 57% 4 CAMS 38435 3488.0 -92%
5POLYCAB 54650 57730 56% 5 MCX 62665 56890  -92%
6 EHAPATFOR 107.0 1660  53% 6 ADANIENSOL 9072 8313 -84%
7 TITAN 33410 35099 51% 7 RECLTD 4200 3850  -83%
8IIFL 3534 3699 47% 8NHPC 85.0 783  -79%
9 BSE 63065 6600.0 47% 9 OFSS 86935 80150  -7.8%

10 COFORGE 7382.0 7725.0 4.6% 10 LODHA 13415 12400  -76%
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STOCKS 52 WEEK HIGH/LOW

WEEKLY HIGH /J‘ WEEKLY LOW

Bharti Airtel 1848.4 Syngene International 614.1

2 ICICI Bank 1388.9 2 Vedant Fashions 7231
3 Marico 7233 3 Ramkrishna Forgings 566.3
4 SRF 3004.3 4 Jindal Saw 201.7
5 BSE 6572.0 5 AIA Engineering 31315
6 Bharti Hexacom 1719.7 B Isni‘?;setirier Electric 5510
7 KPR Mill 1306.3 7 ACC 18116
8 Max Financial Services 1271.0 ol viedetore ldles 67
9 Godfrey Phillips India 81935 o| Esnizl Bark e Indie 349
10 Radico Khaitan 24488 10 Praj Industries 4515
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$RUP Inctian Rupee: FOREX. @ StockCharts com

9:May-2025 40:01am Open 5453 High 86,15 Low 3408 Last 5535 Chg +0.68 (+0.81%) & The curre ncy pa ir remainsin a

W 4RUP (Weekly) 85.55 a8

bearish trend, confined within a
descending channel. However, the
14-day Relative Strength Index (RSI)
has climbed above 50, hinting at
emerging bullish momentum. Key
support stands at the 85.00 level. A
break below could trigger a drop
toward 84.00. Resistance is seen at
86.10, with further hurdles near the
two-month high of 86.71.

FMAM J J A 50 ND2 FMAMNMJJ ASO NDM FMAMIJ AS OND2FM AWM

USD INR CHART
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94.50 5750 | 5774
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TREASURY AND MONEY MARKET

. .

US Gowvtl0 Year Bond Yield 44%  43%  43% 4.5% 4.3% 4.5%
LIBOR USD 12 Month 6.0% 59% 57% 52% 55% 3.6%
India Govt 30 Year Bond Yield 69% 68% 69% 7.0% 7.0% 7.2%
India Govt 10 Year Bond Yield 64% 64% 64% 6.7% 6.8% 7.1%
India Govt 5 Year Bond Yield 6.1% 6.1% 6.3% 6.6% 6.8% 7.1%
India T-Bill 12 Month 59% 59% 62% 65% 6.6% 71%
India T-Bill 3 Month 59% 59% 6.1% 6.4% 6.5% 7.0%
India T-Bill T Month 58% 58% 6.0% 6.3% 6.4% 6.9%
India AAA Corporate 10 Year Bond Yield 7.0% 7.1% 7.1% 7.3% 7.2% 7.5%
India RBI Repo Rate 6.0% 63% 63% 65% 6.5% 6.5%
India RBI Reverse Repo Rate 34%  34%  3.4% 3.4% 3.4% 3.4%
India RBI Marginal Standing Facility 6.3% 6.3% 6.5% 6.5% 6.8% 6.8%
India Indicative Call Rate 5.6% 55% 5.6% 5.8% 6.6% 6.5%

* As on May 09, 2025

BANKING UPDATES

8.3% 9.3%
7.8% 8.3%
7.3% 7.3%
6.8% 6.5%
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6.3% 53%
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22z L23283 3202 5958895853545 5%
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PRECIOUS METALS AND AGRI COMMODITIES

. .

Precious Metal

Gold (USD per Oz) 33247 26 7.9 143 27.0 417
Silver Spot (USD/Oz) 326 1.8 49 1.6 6.1 15.0
MCX Gold (Rs. per 10g) 96111.0 38 7.0 132 244 342
MCX Silver (Rs./Kg.) 96300.0 32 57 1.0 55 14.0
Agri Cormmodities
Mentha Qil (Rs/Kg.) 990.5 (0.5) 11 (1.0) 1.7 (1.9)
Palm Oil (Rs/10 Kg.) n83.8 09  (58) (77)  (10.3) 346
Ethanol (USD/Gal.) N/A N/A N/A N/A N/A N/A
NCDEX Cotton (Rs./bale (500 Ib)) 26082.4 0] 19 34 (08) (52)
Rubber Kottayam (Rs./100 Kg.) 19500.0 (15) (1.0) 21 A 83
Sugar M30 (Rs./Quintal) 3161.0 0.0 (4.4) (5.0) 1.7) (8.4)
Copra at Cochin (Rs/Quintal) 10550.0 6.1 14.4 54 (7.9) (18.8)
Barley (Rs,/Quintal) 2355.0 12) 7.4 121 121 N/A

* As on May 09, 2025

METAL AND ENERGY
e i e

Indices

LME Aluminum (USD/MT) 2406.6 15 43 (8.6) (6.9) (3.7)
LME Copper (USD/MT) 94773 39 99 2.0 19 (3.0)
LME Zinc (USD/MT) 2586.3 11 1.4 (7.4) (12.5) (9.9)
LME Nickel (USD/MT) 15362.9 09 10.0 1) (4.9) (17.8)
LME Lead (USD/MT) 1935.2 (0.6) 52 12) (2.6) (M.4)
MCX Aluminum (Rs./Kg.) 2344 0.8 09  (9.0) (3.0) 0.1
MCX Copper (Rs./Kg.) 850.3 11 34 (1.9) 19 (11)
MCX Zinc (Rs./Kg.) 2510 2] 0.0 (73)  (10.3) (3.0)
MCX Nickel (Rs./Kg.) 1345.8 (0.4) 4.8 (2.4) (37 (16.7)
MCX Lead (Rs/Kg.) 178.0 0.8 12 11) (1.8) (82)
Energy

Brent Crude (USD per Barrel) 64.0 4.4 (2.3) (14.3) (13.4) (23.7)
T Credle Ny (USD [per 611 48 (21 (40 (32 (229
Barrel)

Natural Gas (USD/MMBtu) 3.6 0.4 (4.5) 10.1 36.5 58.4

* As on May 09, 2025
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The index closed the week in the
red, slipping below its 50-week

$CRB Reutersiefferies CRB Index (EQD) INDX ® StockChartscom

B-May-2025 Open 288.35 High 29223 Low 28835 Close 29201 Chy +1.71 (+0.59%) & moving average—a Sign that
W) §CRB (Weakly) 292,01 330
s market indecision may persistin
320
i 315 the near term. Despite the

210

Ulllt# s pullback, the broader trend
I

200

remains positive, supported by a

{'va H_ﬂfl continued pattern of higher
h l}ﬁlﬁn z:z highs on the monthly chart. The
W s index remains range-bound
ﬂ - between 280 and 300, with a
20 sustained close beyond either
8 . . A A A A boundary likely to determine the

next directional move. Key
support rests at the 200-week
moving average in the 274-275
zone, while resistance looms at
the May 2024 swing high of 300.

CRB INDEX CHART

Crude oil prices are expected to trend
lower toward $59-60 per barrel,
pressured by a firm U.S. dollar and

weak global sentiment. A rise in U.S. SERENT Eer e o1 Corinus Corke (£00) 12 Open 605 High €521 Low 537 Close 52 cnffi”g‘z”ﬂ?_!‘é;ifm
gasoline inventories has raised il o
concerns about demand ahead of the ﬂ =
summer driving season. OPEC+'s plan M 1;:
to boost output and renewed hopes 0
for an Iran-U.S. nuclear deal, which '\ zz
could lift sanctions on Iranian oil, are tﬁ =

adding to the downside. However, TG w |'J Uﬁh i
losses may be limited as U.S. and 'ﬂ] ﬁw” MM‘
Chinese officials prepare to meet this m
week for trade talks. Technically, the G
outlook remains bearish, though the PRMnE R IERR A ARn R TR s py
weekly RSI at 36 suggests oversold

conditions may curb further declines.

BRENT CRUDE OIL CHART
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CORPORATE ACTION

DIVIDEND

IFGLEXPOR 13-May-25 362.1 6.00 166 KANSAINER 23-Jun-25 2522 379 149
GODREJCP 13-May-25 12399 500 0.40 SWARAJENG 27-Jun-25 4005.0 104.50 2.0l
IRBINVIT 13-May-25 555 HDFCBANK 27-Jun-25  1926.3 22.00 114
RSYSTEMS 14-May-25 329.0 6.00 1.82 MAHSCOOTER 27-Jun-25 10809.6 60.00 0.56
FOSECOIND 14-May-25  3786.1 25.00 0.66 SYNGENE 27-Jun-25 6109 125 0.20
SBIN 16-May-25 768.8 1590 2.07 BAJAJFINSV 27-Jun-25 20057 1.00 0.05
IEX 16-May-25 189.5 1.50 0.79 BHARATSE 02-Jul-25 100.1 110 110
APTUS 16-May-25 3245 250 0.77 SIKA 02-Jul-25 6924 2.40 0.35
FABCLEAN 16-May-25 305.0 2.00 0.66 VSTIND 03-Jul-25 281.0 10.00 3.56
ADVENZYMES  16-May-25 280.6 TECHM 04-Jul-25 1502.0 30.00 2.00
NXST 16-May-25 130.3 DBOL 04-Jul-25 69.0 125 1.81
ODYSSEY 21-May-25 86.3 1.00 116 NAM-INDIA 04-Jul-25 6388 10.00 157
PAGEIND 21-May-25 451185 SPLPETRO 04-Jul-25 6544 7.50 115
CMBREW 22-May-25 647.7 7.50 116 M&M 04-Jul-25 3030.8 25.30 0.83
EMAMILTD 22-May-25 619.2 NESTLEIND 04-Jul-25 23411 10.00 0.43
SULA 23-May-25 270.7 3.60 133 SONACOMS 04-Jul-25 5075 1.60 0.32
LTIM 23-May-25 46013 45.00 0.98 BIOCON 04-Jul-25 3346 0.50 015
HAVELLS 23-May-25  1534.2 6.00 0.39 AXISBANK 04-Jul-25 n71.2 1.00 0.09
ACI 26-May-25 5829 3.00 0.51 MPHASIS 09-Jul-25 23724 57.00 2.40
INFY 30-May-25 1511.3 22.00 146 DLINKINDIA N-Jul-25 4740 15.00 316
BAJFINANCE  30-May-25 8818.0 44.00 0.50 MAHLOG 1-Jul-25 2905 250 0.86
LT 03-Jun-25 33206 34.00 1.02 SHRIRAMFIN 1-Jul-25 6135 3.00 0.49
ATISHAY 03-Jun-25 140.1 1.00 0.71 ATUL 1-Jul-25 68150 25.00 0.37
TCS 04-Jun-25 34475 30.00 0.87 WENDT 14-Jul-25  9780.5 20.00 0.20
JINDALSAW 05-Jun-25 209.6 2.00 0.95 M&MFIN 15-Jul-25 2552 6.50 255
BANKBARODA 06-Jun-25 2172 8.35 384 COROMANDEL  17-Jul-25 22709 9.00 0.40
INDIAMART 06-Jun-25 2290.7 50.00 218 MAHLIFE 18-Jul-25 3153 280 0.89
LALPATHLAB  06-Jun-25 27728 6.00 0.22 BLUESTARCO 18-Jul-25  1606.7 9.00 0.56
INDIANB 10-Jun-25 5535 16.25 294 NEWGEN 18-Jul-25 10673 5.00 0.47
ASIANPAINT 10-Jun-25 23025 20.55 0.89 SAFARI 18-Jul-25 20821 150 0.07
TRENT 12-Jun-25 52283 5.00 0.10 EXIDEIND 19-Jul-25  360.6 2.00 0.55
SMRUTHIORG  13-Jun-25 185 150 127 SHANTIGEAR 19-Jul-25 4811 2.00 0.42
ADANIPORTS 13-Jun-25  1330.1 7.00 0.53 PRIVISCL 24-Jul-25 21250 5.00 024
ACC 13-Jun-25 1808.6 7.50 0.41 RADICO 24-Jul-25 24748 4.00 0.16
AMBUIJACEM 13-Jun-25 524.7 2.00 0.38 CHOLAFIN 24-Jul-25 15289 0.70 0.05
ADANIENT 13-Jun-25 22855 130 0.06 SHRIPISTON 25-Jul-25 21161 500 0.24
EMUDHRA 18-Jun-25 737.5 125 0.17 UBL 31-Jul-25  2166.3 10.00 0.46
PNB 20-Jun-25 91.4 290 317 GODREJAGRO O1-Aug-25 676.3 11.00 1.63
SUPREMEIND  20-Jun-25 34734 24.00 0.69 MARUTI O1-Aug-25 12390.4 135.00 1.09
HDFCLIFE 20-Jun-25 7221 210 0.29 MARICO O1-Aug-25 719.5 7.00 0.97
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CORPORATE ACTION
BONUS ISSUE

Compan Board Ratio Record
pany Meeting Date Date
BSE

30-Mar-25 20
VTM Ltd. 16-Apr-25 32
Ujaas Energy 19-Apr-25 11
Shilchar Technologies 21-Apr-25 271
Shalibhadra Finance 24-Apr-25 3
Vimta Labs 28-Apr-25 11
Bajaj Finance 29-Apr-25 4]
V-Mart Retail 02-May-25 31
Shine Fashion (India) Ltd. 06-May-25 71
Balmer Lawrie & Co. 15-May-25
Balmer Lawrie Investments 21-May-25
Iris Clothings Ltd. 15-May-25
Roto Pumps Ltd. 17-May-25

STOCK SPLIT/ CONSOLIDATION

Compan Board Ratio Record
pany Meeting Date Date

Mrugesh Trading 24-Mar-25From Rs. 10/- to Rs. 1/- 16-May-25
Virat Leasing 25-Mar-25From Rs. 10/- to Rs. 5/- 16-May-25
Colab Platforms 02-Apr-25 From Rs. 2/- to Rs. /- 21-May-25
Candour Techtex 15-Jan-25 From Rs. 10/- to Rs. 1/-

Elitecon International 16-Jan-25 From Rs. 10/- to Rs. /-

Murae Organisor 13-Feb-25From Rs. 2/- to Rs. 1/-

Gujarat Inject (Kerala) 18-Feb-25From Rs. 10/- to Rs. 1/-

Vesuvius India 26-Feb-25 From Rs.10/- to Rs. 1/-

Coforge 04-Mar-25From Rs.10/- to Rs. 2/-

Gensol Engineering 13-Mar-25 From Rs. 10/- to Rs. 1/-

Mercury Trade Links 14-Mar-25 From Rs. 10/- to Rs. /-

Padam Cotton Yarns 23-Apr-25From Rs.10/- to Rs. 1/-

Bajaj Finance 29-Apr-25From Rs. 2/- to Rs. 1/-

Paras Defence and Space
Technologies

ETT Ltd. 10-May-25

30-Apr-25From Rs. 10/- to Rs. 5/-
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CORPORATE ACTION
OPEN OFFER

pany Meeting Shares Price 9 Date BEY
Federal-Mogul oz -, 55 25.02% 13916676 27500 Pegasus Holdings I, LLC
Goetze (I)

Orient Cement 06-Nov-24 26.00% 5,34,19,567 39540 Ambuja Cements
PSP Projects 04-Dec-24 26.00% 1,03,06,866 642.06 Adani Infra (India)

Nazara o Axana Estates LLP, Plutus

Technologies OFi-Felo- 29 20005 ZeiAA 2] R0 ns oy e nagement LLP

HealthCare o Hector Asia Holdings |

Global 23-Feb-2526.00% 3,70,90,327 504.41 Pte. Ltd. & PAC
Coromandel

NACL Industries  29-Mar-2526.00% 524,62,320  76.70 .
International Ltd.

BREP Asia Il India

KeliePacl 26-Mar-2526.00% 2,30,56,825 329 Holding Co VII Pte. Ltd. &
Developers PAC
Manappuram : } o 24,42,27,38 BC Asia Investments XXV
Finance OSHARISZ A0 7 2304 & pPAC
BUYBACK

pany Price (Rs.) | Size (Rs. Cr.) | Meeting Date Date Date Date Rs.
Tender Offer
Prime Securities 305 18 27-Jan-25 2351
SIS 404 150 25-Mar-25 3231
Balmer Lawrie & Co. 15-May-25 1989
Dhampur Sugar Mills 16-May-25 19.9
Balmer Lawrie Invest 21-May-25 75.0

Open Market

RIGHTS ISSUE
pany Meeting Date | (Rs. Cr. Price (Rs. Date Date Date
Max India 23-Apr-25 125 19100 150 29-Apr-25 07-May-25 22-May-25

Lloyds Engineering Works 17-Apr-25 987 934 32 28-Apr-25 15-May-25 30-May-25

Mahindra & Mahindra

. - . 08-May-25 2996 1.8 194 14-May-25 22-May-25 06-Jun-25
Financial Services

Anchor IPO Lockin

pany Date Date (50% Release Date 50% Release Price (Rs.

Ajax Engineering 17-Feb-25 14-Mar-25 30,15,218  13-May-25 30,15,231
Hexaware Technologies 19-Feb-25 18-Mar-25 18347434 17-May-25 1,83,47,480 708

Quality Power Electrical Eq 24-Feb-25 21-Mar-25 45,46,035 20-May-25 45,46,035 425
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15-May-25
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15-May-25
15-May-25
16-May-25
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May 9, 2025

Current Account n.s.a. (Mar)

Unemployment Rate (Mar)

CPI (YoY) (Apr) 327%
CPI (YoY) (Apr)
PPI (YoY) (Apr) 4.00%
WPI Inflation (YoY) (Apr) 1.76%
GDP (Yov) (Q)

Industrial Production (YoY) (Mar)

Trade Balance (Mar)

Machine Tool Orders (Yov)

Trade Balance

GDP (Yov) (Q1) 1.20%
Industrial Production (YoY) (Mar)

Initial Jobless Claims
NY Empire State Manufacturing Index

(May)

Philadelphia Fed Manufacturing Index

(May)

PPI (MoM) (Apr) 0.20%
Retail Sales (MoM) (Apr) 0.10%
Industrial Production (MoM) (Apr) 0.10%
GDP (YovY) (Q1) -0.20%
Industrial Production (MoM) (Mar) -110%

Trade Balance (Mar)
Housing Starts (Apr) 1.360M
Import Price Index (MoM) (Apr)

Michigan Consumer Sentiment (May) 53
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GROWING & SHARING WITH YOU

4.061T
4.40%
3.34%
2.40%
4.20%
2.05%
1.50%
0.10%
-20.81B
11.40%
-21.54B
1.20%
1.20%
228K

-8.1

-26.4

-0.40%
1.50%
-0.30%
220%
-1.10%
24.0B
1.324M
-0.10%
522
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ANALYST CERTIFICATION

The undersigned analyst hereby certifies that all the opinions presented in this report accurately reflect their personal views regarding the subject
securities, issuers, products, sectors, or industries. No part of their compensation has been, is, or will be directly or indirectly tied to specific
recommendations or views expressed in this report. The analyst assumes primary responsibility for the creation of this research report and has
diligently endeavored to establish and maintain independence and objectivity in formulating any recommendations.

Investors are strongly advised to carefully consider all relevant risk factors, including their financial condition and suitability to risk-return profiles,
and to seek professional advice before making any investment decisions.

] Ashika Stock Broking Limited (ASBL) commenced its operations in 1994 and is currently a trading and clearing
member of various prominent stock exchanges, including BSE Limited (BSE), National Stock Exchange of India
Limited (NSE), Metropolitan Stock Exchange of India Limited (MSEI), National Commodity and Derivative
Exchange (NCDEX), and Multi Commodity Exchange (MCX). ASBL is dedicated to offering a comprehensive range
of services to its esteemed clients, encompassing broking services, depository services (both CDSL and NSDL), and
the distribution of financial products such as mutual funds, IPOs, and bonds.

Recognized as a "Research Entity" under SEBI (Research Analyst) Regulations 2014 since 2015 (Registration No.
INHOO0000206), ASBL operates as a wholly-owned subsidiary of Ashika Global Securities (P) Ltd., a hon-deposit-
taking NBFC company registered with the Reserve Bank of India (RBI). The broader Ashika Group, with detailed
information available on our website (www.ashikagroup.com), serves as an integrated financial service provider
involved in diverse activities, including Investment Banking, Corporate Lending, Debt Syndication, and other
adyvisory services.

KRISHNA  Digitally signed by Over the past three years, ASBL has not faced any substantial or material disciplinary actions imposed by
KUMAR igiz\meW\R regulatory authorities. Nonetheless, routine inspections conducted by SEBI, Exchanges, and Depositories have

pate: 20250509  identified certain operational deviations. In response to these observations, advisory letters or minor penalties
AGARWAL 17:063940530°  have been issued by the relevant authorities.

DISCLOSURE

ASBL prepares and distributes research reports solely in its capacity as a Research Analyst under SEBI (Research Analyst) Regulations 2014. The
disclosures and disclaimer provided herein are integral components of all research reports being disseminated.

1) ASBL, its associates, and its Research Analysts (including their relatives) may hold a financial interest in the subject company(ies). This financial interest
extends beyond merely having an open stock market position and may include acting as an advisor to, or having a loan transaction with, the subject
company(ies), in addition to being registered as clients.

2) ASBL and its Research Analysts (including their relatives) do not possess any actual or beneficial ownership of 1% or more of securities in the subject
company(ies) at the conclusion of the month immediately preceding the publication date of the source research report or the date of the relevant
public appearance. Nevertheless, it is noted that associates of ASBL may hold actual or beneficial ownership of 1% or more of securities in the subject
company(ies).

3) ASBL and its Research Analysts (including their relatives) do not possess any other material conflict of interest at the time of publishing the source
research report or the date of the relevant public appearance. It is important to note, however, that associates of ASBL may have an actual or potential
conflict of interest, distinct from ownership considerations.

4) ASBL or its associates may have received compensation for investment banking, merchant banking, and brokerage services, from the subject
companies within the preceding 12 months. However, it is important to clarify that neither ASBL, its associates, nor its Research Analysts (who are part of
the Research Desk) have received any compensation or other benefits from the subject companies or third parties in relation to the specific research
report or research recommendation. Furthermore, Research Analysts have not received any compensation from the companies mentioned in the
research report or recommendation over the past twelve months.

5) The subject companies featured in the research report or recommendation may be a current client of ASBL or may have been a client within the
twelve months preceding the date of the relevant public appearance, particularly for investment banking, merchant banking, or brokerage services.

6) ASBL or its Research Analysts have not been involved in managing or co-managing public offerings of securities for the subject company(ies) within
the past twelve months. However, it is worth noting that associates of ASBL may have managed or co-managed public offerings of securities for the
subject company(ies) in the past twelve months.

7) Research Analysts have not held positions as officers, directors, or employees of the companies mentioned in the report or recommendation.

8) Neither ASBL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report / recommendation.

DISCLAIMER

The research recommendations and information provided herein are intended solely for the personal use of the authorized recipient and should not be
construed as an offer document or as investment, legal, or taxation advice, nor should it be considered a solicitation of any action based upon it. This
report is strictly not for public distribution or use by any individual or entity in jurisdictions where such distribution, publication, availability, or utilization
would contravene the law, regulation, or be subject to registration or licensing requirements.

Recipients of this report will not be treated as customers merely by virtue of receiving it. The content is derived from information obtained from public
sources deemed reliable, but we do not guarantee its accuracy or completeness. All estimates, expressions of opinion, and other subjective judgments
contained herein are as of the date of this document and are subject to change without notice.

Recipients should conduct their own investigations and due diligence. ASBL disclaims any responsibility for any loss or damage that may result from
inadvertent errors in the information contained in this report. Past performance should not be relied upon as a guide for future performance; future
returns are not guaranteed, and the possibility of loss of capital exists.
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