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Market Commentary

Indian benchmark indices closed lower for the
second session in a row on 23rd April, with
heightened volatility driven by the weekly Sensex
expiry.

O Volatility was further compounded by persistent
global uncertainties, as escalating US-Iran
tensions and a sharp rise in crude oil prices kept
sentiment fragile. Additionally, the rupee
weakening towards the 94-mark, continued FlI
outflows, and ongoing Q4 earnings
announcements added to overall market pressure
and fluctuations.

U At close, the Sensex declined by 852.49 points
(1.09%) to settle at 77,664, while the Nifty fell by
205.05 points (0.84%) to close at 24,173.05.

U On the sectoral front, broad-based selling
pressure was witnessed across most sectors.
Major declines were seen in Nifty Auto, PSU
Banks, and Realty. However, some resilience was
observed in defensive pockets, with Nifty
Pharma, Healthcare, Media, and Chemicals
managing to close in the green.

Q Gift Nifty signals a flat to positive opening for the
Indian market. Nifty spot in today's session is
likely to trade in the range of 23,950-24,400.

Global Updates

U Wwall Street ended lower on Thursday, retreating
from record levels as rising oil prices and
weakness in software stocks weighed on
sentiment amid ongoing Iran-related uncertainty.

U Geopolitical tensions remained a key overhang as
the Iran conflict escalated into a naval standoff
with rising risks around the Strait of Hormuz,
keeping global trade concerns elevated.
However, in a marginally positive development,
Israel and Lebanon agreed to extend their
ceasefire by three weeks following discussions
with U.S. officials, indicating limited de-escalation
in the broader region.

Q Overall, a combination of sector-specific
weakness and geopolitical uncertainty kept
markets volatile, despite reduced sensitivity to
incremental headlines.

O Asia-Pacific markets opened mixed as investors
remained cautious despite a three-week
extension of the Israel-Lebanon ceasefire,
underscoring lingering geopolitical uncertainty.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Daily% | YTD %
indices | CMP_| Dally% | YTD% |

NIFTY 24173 -0.84 -7.49
BANKNIFTY 56305 -1.43 -5.50
SENSEX 77664 -1.09 -8.87
USDINR 241 -0.33 13.16
INDIA VIX 18.59 1.58 26.20
lbaindcss| P pay % | VT0%
DOW 49310.3 -0.36 259
S&P500 7108.4 -0.41 3.84
NASDAQ 244385 -0.89 515
NIKKEI 593434 0.34 17.89
HANGSENG 25744 -0.66 0.44
Comm .o | P Day % | YT0%
GOLD (S) 4698.0 -0.55 8.79
BR. CRUDE (S) 105.9 0.81 41.43
COPPER ($) 6.01 -1.12 4974
US 10YR (%) 4.33 0.12 -4.83

Asian Market updated on 8:00 AM

Fund flow Activity on NSE BSE & MSEI
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Key Events

India Industrial Production YoY data on 28-04-2026
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Index Highlights (DAILY)

[ index | Futuresrico | Ghange | Ghange () | VWAP__| Basis | Volume | Ghangeinol | o1% | ATWIV's | PGROI

Nifty 24163.00 -218.2 -0.9% 2419495 -10.05 129,776 -40,690 -0.2% 18.3 0.92
Bank Nifty 56,344.20 -802.8 -1.4% 56,520.67 39.20 41,814 71.850 3.0% 19.5 0.91

T oiaers O iR
[ Symboi [ prce% | Symbor [ rice x| 0i% | tongshort | Symbor [ [l Symbol [changex

DRREDDY 9.3% MPHASIS -2.8%  12.1% Short_Buildup PGEL 15.7 SOLARINDS 0.48
OFss 7.6% FORCEMOT -4.9%  12.0% Short_Buildup RVNL 13.5 TORNTPOWER 0.36
PPLPHARMA 1.2% HINDZINC -2.0% 10.7% Short_Buildup HUDCO 12.3 PPLPHARMA 0.33
CIPLA 5.4% MOTILALOFS -2.8% 10.6% Short_Buildup TORNTPOWER 1.0 GLENMARK 0.30
TORNTPOWER  5.0% BHARATFORG -1.9% 9.5% Short_Buildup DRREDDY 10.6 POLICYBZR 0.27

" pricoral | " eoRral |
| symoor [ pricer | symbor [ pricex [ 0i% | tongsnort | symsor x| symbor [changex

HAVELLS -7.5% PPLPHARMA 7.2% -19.9% Short_Cowvering OFSS -18.3 TECHM -0.31
UNIONBANK -7.2% TATATECH -22% -16.3% Long_Unwinding TRENT -18.0 TRENT -0.27
FORCEMOT -4.9% RVNL 0.2% -15.4% Short_Cowvering BAJAJHLDNG -15.5 UNIONBANK -0.21

TRENT -4.5% OBEROIRLTY -1.4% -13.8% Long_Unwinding VEDL -13.4 HEROMOTOCO -0.20
ASHOKLEY -4.5% LICI -1.5%  -13.7%  Long_Unwinding NAM-INDIA -12.4 HYUNDAI -0.19
Index Future Participant wise Ol Change Index Option Participant wise Ol Change
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2000
924 342 - -
0 7- — || -9611,190 . -
l -50,000 38,309 -32,298
-2000 -1,00,000
-2406
-4000 -3493 -1,50,000 142,936
-6000 -537 -2,00,000
Client 11} Fll Pro Client pi Fll Pro
HlLong mShort ECE EPE

Participant wise L/S Ratio

Future IndexLong Future Index Short
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty Outlook
E‘EETY [N599°1]2:\{5(3E-52°du)’0-90% el we | The index formed a bearish candlestick pattern signaling
- a5 6500 | consolidation with corrective bias for the second session in
a row after recent strong up move.
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the previous breakdown area, 200 days EMA and the 61.8%
retracement of the entire decline 26,373 to 22,183.

Hence, some consolidation at current level cannot be ruled
out. We expect the index to consolidate in the range of
23,600-24,800. Stock specific action will continue to
remain in focus as we progress through the quarterly
earning session.

Short-term support is positioned around 23,600-23,500
range being the confluence of last week low and 38.2%
retracement of the last 3 weeks pullback (22,183-24,601).

Intraday Support & Resistance

Nifty 23950 24070 24173.05 24290 24400
- - -
Nifty Option Chain
NIFTY 24163.00 -218.2 +-0.9
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Q Significant call writing addition is observed at 24,200 level, which is likely to act as immediate resistance.

O Limited put writing is seen in the 24,200-24,000 zone, making it a crucial support base; a breach below this range
may trigger sharp downside.

QO A sustained move and reclaim above 24,200 can lead to further upside towards 24,400-24,500 levels.

O The immediate deciding range for Nifty is 24,000-24,200, and a breakout on either side may trigger a directional
move.

O Sell onrise strategy should be adopted unless the resistance levels are decisively taken out.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Bank Nifty Outlook

BANKNIFTY [N59906]56314.15, -1.42% . . . . .
: ] ’ The index formed a bearish candlestick pattern signalling

Price Avg(E,200) LOG| RIS JCX T > ] ! !
62000 consolidation with corrective bias for the second session
L] i .
' *‘T‘.l' li‘ml 61000 in a row after recent strong up move
1 r|1 HT — i 60000 Bank Nifty in the last two sessions witnessed profit
'“ ‘ ) ” 59000 booking after rallying more than 7500 points in just 3
! I 58000 weeks which has pushed the daily and weekly stochastic

oscillators into overbought territory. Hence, some
consolidation at current level cannot be ruled out. We
expect the index to consolidate in the range of 54,000-

57000

55000 57,500.
54000 . .
On the higher side only a breakout above the key
53000 resistance area of 57,500 will infuse further momentum
52000 and will open upside towards 58,500-59,000 levels in the
coming weeks being the previous breakdown area and
91000 key retracement of previous decline.
50000
From a short-term perspective, support is placed in the
range of 54,500-54,000 zone, being the confluence of
50.00 the last week low and 38.2% retracement of the last 3
oi weeks pullback (49,955-57,456).

Intraday Support & Resistance

Bank Nifty 55570 55900 56305 56700 57050
- - -
Bank Nifty Option Chain
BANKNIFTY 56344.20 -302.8 +-1.4
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54000 54250 54500 54750 55000 55250 55500 55750 56000 56250 56500 56750 57000 57250 57500 57750 58000 58250 58500 58750

Put writing is visible at the 56,000 strike, which will act as key support; a breach below this may trigger sharp downside.
Resistance is placed at the 56,500 level, where put unwinding along with call writing has reinforced this zone.
Dominance of call writing across strikes indicates multiple resistance levels up to 56,500, while limited put writing
suggests a weak support base.

A breakout on either side of the range above 56,500 or below 56,000 is likely to trigger sharp momentum. Sell on rise
strategy should be adopted unless resistance levels are convincingly taken out.

O Ooogd

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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News and its impact

The apparel maker's board has given in-principle approval to
demerge the business into three distinct verticals (with Verticals A
LUX INDUSTRIES and C being listed separately) while the PKT family retains overall POSITIVE
control following a family settlement that also revises brand
licensing pacts.

The company's board has approved the issuance of 95.4 lakh
warrants worth Rs 177 crore and decided to increase its capital POSITIVE

SEEEUNERS expenditure to Rs 238 crore (from Rs 176 crore) to expand its BESS
capacity to 5 GWh.
The company has successfully commenced operations at its new
::rE?szfPECIALITY anode material production facility in West Bengal, which boasts an POSITIVE
installed capacity of 200 MTPA.
The automaker has executed an agreement to acquire Veera
FORCE MOTORS Tanneries for Rs 162 crore, turning it into a wholly-owned POSITIVE
subsidiary.
HG INFRA The company has divested its subsidiary, HG Raipur, selling it to the POSITIVE
ENGINEERING Neo Infra Income Opportunities Fund for Rs 282 crore.

Nifty Pharma mmm 236
Nifty Healthcare PR 211
Dr. Reddy Lab. 5 Nifty Media m 0.90
Nifty Energy 1 0.25
ICICIBank 497 I Nift.y FMCG -0.11 1
Nifty PSE -0.30 1
Nifty Infrastructure -0.45 n
HDFC Bank -2.26 . Nifty Commodities -0.70 =
Nifty Oil & Gas PR -0.76 =
Nifty Metal -0.82 m
Wipro -3.79 - Nifty India Consumption -1.15 ==
Nifty IT -1.22 =
NIFTY Private Bank -1.31 ==
|nfOSYS -4.01 - Nifty Financial Services -1.42 ==
Nifty Bank -1.43 =
-10.00 0.00 10.00 Nifty Realty -1.83 =
Nifty PSU Bank -2.19 ==
Nifty Auto -2.35 ===
-10.00 0.00 10.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Result Update

Tech Mahindra Ltd Q4FY26 Result Update

Result Update

The company delivered a steady quarterly
performance, with revenue coming in at Rs.150.8 bn,
reflecting a healthy growth of 13% year-on-year and
5% sequentially, while also slightly surpassing
consensus estimates by 2%. EBIT rose sharply by 51%
YoY and 10% QoQ to Rs.20.8 bn, beating expectations
by 4%. This was supported by margin expansion, with
EBIT margins improving to 13.8%, up 353 basis points
YoY and 68 basis points sequentially, modestly ahead
of estimates by 27 basis points. However, at the
bottom line level, PAT stood at Rs.13.5 bn, registering a
growth of 19% YoY and 21% QoQ, but falling short of
consensus expectations by 10%, indicating some
pressure below the operating line.

Key Management Call Highlights

Strategic Deal Wins and Client Expansion

The company secured significant strategic wins during
the quarter, including a landmark five-year
collaboration with Orange Business focused on global
digital transformation, along with a large deal from a
leading North American automotive OEM. Client metrics
also strengthened, with the number of USD 50 million-
plus clients increasing to 29 (up by four YoY) and USD
20 million-plus clients rising to 66, reflecting deeper
engagement and wallet share expansion.

Segmental Performance Trends

Performance across verticals remained mixed. The
high-tech segment declined by 2.7%, while healthcare
revenues fell 6% YoY due to regulatory headwinds and
subdued discretionary spending. In contrast, the BFSI
segment delivered a steady 3.7% YoY growth, led by
strong traction in asset and wealth management,
payments, and insurance platforms, highlighting
resilience in financial services demand.

Financial Metrics

Key Data

CMP (Rs) 1,422
Sector / Industry Information Technology
52 week High/Low 1,854 /1,304
Market Cap (bn) 1407.84
Bloomberg Code TECHM:IN
Face Value (%) 5.00
Shareholding %
Promoters 35.0 35.0 35.0
Fll 20.6 17.9 18.6
DIl 34.6 37.8 37.3
Others 9.8 9.3 9.1
# No Promoter Pledge
Financial Ratios
ROCE (%) 1.7 18.8 26.5
ROE (%) 8.8 15.5 16.9
P/E (x) 46.8 29.6 26.5
P/B(x) 41 4.6 4.3
D/E(X) -18.3 -19.5 -20.8
EV/EBITDAKX) 198 15.6 14.9

NIFTY VS TECHM:IN

Nifty 50 83 (3.6) (5.8) 0.2

TECHM 57 (13.3) (0.1) 1.6

(in bn)

Revenue 150.8 133.8 13% 143.9 5%
EBIT 20.8 13.8 51% 189 10%
EBIT Margin (%) 13.8% 10.3% 353bps 13.1% 68bps
Adj. PAT 13.5 1.4 19% 12 21%
PAT Margin (%) 9.0% 8.5% 45bps 7.8% 118bps
EPS 15.2 2.7 126

147.8 2% 568 617 655
200 4% 72 89 98
13.5% 27bps 12.6% 14.4% 14.9%
151 -10% 48 68 75
10.2% -124bps 8.5% 11.0% 11.5%
76.9 54.2 76.6 84.5

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research

# Bloomberg Consensus
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Tech Mahindra Ltd Q4FY26 Result Update

Geographical Growth Momentum

Europe emerged as a key growth driver, registering a robust 8.9% YoY increase, supported by strong
demand in aerospace and automotive sectors. This regional outperformance helped partially offset
weakness in other segments and underscores improving diversification in the company’s geographic mix.

Al-Led Transformation and Innovation Initiatives

Tech Mahindra continues to position itself as an “Al-first” organisation, embedding artificial intelligence
across service lines to enhance operational efficiency and client outcomes. In collaboration with NVIDIA,
the company launched an education-focused Large Language Model aimed at democratizing access to
learning. Additionally, it introduced innovative solutions such as an Agentic Payment Assistance platform
for telecom clients and a Telco Network Operations Reasoning Agent, advancing towards autonomous
network ecosystems.

Strategic Partnerships and Capability Expansion

The company expanded its ecosystem through multiple strategic alliances. A partnership with Fortinet
focuses on Managed SASE offerings, while collaboration with Rubrik enables a Cyber Recovery as a
Service (CRaaS) solution to support enterprise resilience post cyber incidents. Furthermore, its alliance
with SCSK Asia Pacific aims to accelerate global deployment of advanced Computer-Aided Engineering
(CAE) solutions.

Cash Flow Strength and Balance Sheet Discipline

The company demonstrated strong financial discipline, generating free cash flow of USD 616 million,
equivalent to 115% of reported PAT. Working capital efficiency remained stable, with Day Sales
Outstanding (DS0) maintained at 89 days, reflecting effective receivables management.

Risk Management and Treasury Strategy

In line with evolving market conditions, the company significantly reduced its hedge book by 62% YoY to
USD 0.75 billion, following a strategic shift in hedge tenure from two years to one year. This indicates a
more agile treasury approach amid currency volatility.

Outlook and Shareholder Returns

Management remains optimistic about sustaining momentum built over the past two years, while
acknowledging a challenging global macro environment and geopolitical uncertainties. Reinforcing its
commitment to shareholder returns, the company declared a final dividend of INR 36, taking the total
dividend for FY26 to INR 51—the highest in its history.
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Infosys Ltd Q4FY26 Result Update

Result Update Key Data

. CMP (Rs) 1,241
The company delivered a steady performance for the ] :
quarter, with revenue coming in at ¥464 bn, reflecting SO e Information Technology
a healthy growth of 13% year-on-year and a modest 2% 52 week High/Low 1728 /1215
sequential uptick, slightly ahead of expectations. Market Cap (bn) 5031.48
Operating performance remained resilient, as EBIT rose Bloomberg Code INFO:IN
to %97.4 bn, marking a 14% annual increase and a 3% Face Value (%) 5.0

quarter-on-quarter improvement, though it came in
marginally below consensus estimates. Margins
expanded to 21.0%, improving by 4 basis points year- plidetiolaingle

on-year and 15 basis points sequentially, albeit trailing

expectations by 23 basis points. On the bottom line, Promoters 14.3 14.5 14.4
profitability was particularly strong, with PAT reaching Fll 30.1 30.3 28.5
¥85.0 bn up 21% year-on-year and 11% sequentially— DIl 405 411 43.2
. . o
comfortablly surpassing estimates by 13%, Others 15.9 14.1 14.0
underscoring solid earnings momentum.
# No Promoter Pledge

Key Management Call Highlights . x .
Financial Ratios

Operational Performance

* FY26 revenues crossed the $20 billion milestone for ROCE (%)
the first time, with CC growth of 3.1% delivered i) Lot et
within the upgraded guidance band provided in ROE (%) 321 201 322
January 2026. Q4 CC growth of 4.1% represents a P/E ()
solid exit trajectory. 23.6 24.4 16.7
» FY26 free cash flow of $3.7B at 112.3% of net profit. P/B(x)
DSO (including unbilled net of unearned) declined to 7.0 6.8 6.05
78 days — the lowest in seven years — aided by EV/EBITDA(X)

15.1 15.2 12.2

technology-driven collections

Deal Wins & Pipeline NIETYAVSIINED TN

* FY26 large deal TCV of $14.9B across 96 deals, with
55% net new — approximately 24% growth YoY. Q4

TCV was $3.2B across 19 deals. Nifty 50 74 (3.8) (66) (0.3)
« $50M+ client count grew by 3; $100M+ by 3;
$400M+ by 2 — indicating healthy client deepening. INFO (1.3) (25.7) (18.8) (15.7)

Financial Metrics (Rsinbn)

Revenue 464.0 409.3 13% 454.8 2% 461.4 1% 1,787.0 1,939.0 2,065.0
EBIT 97.4 85.8 14% 94.8 3% 97.9 -1% 373.8 409.7 438.0
EBIT Margin (%) 21.0% 21.0% 4bps 20.8% 15bps 21.2% -23bps 20.9% 21.1% 21.2%
Adj. PAT 85.0 70.3 -21% 76.3 11% 75.0 13% 294.4 314.8 337.9
PAT Margin (%) 18.3% 17.2% 114bps 16.8% 155bps 16.2% 207bps 16.5% 16.2% 16.4%
EPS 21.0 16.9 18.5 18.3 71.6 77.0 82.7

# Bloomberg Consensus

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Infosys Ltd Q4FY26 Result Update

+ A strategic GCC deal for a U.S. regional bank was signed — described as an industry-first Al-first GCC
engagement, marking a new deal archetype.

+ Large deal pipeline described as "strong" heading into FY27, with FS and EURS deal pipelines
specifically highlighted.

* One large European manufacturing client is ramping down — a combination of a deal deliberately not
pursued (below return threshold) and client macro headwinds. Management quantified the FY27
revenue impact at 75-100 bps.

Al Strategy & Services

+ Al services strategy spans six areas: Al strategy & engineering, data for Al, process Al, agentic legacy
modernisation, physical Al, and Al trust. Delivered through the Topaz Fabric (Al orchestration) and
Cobalt (cloud) platforms.

» Concrete client Al outcomes reported: Ralph Lauren (12% revenue increase, 50% higher customer
engagement via conversational Al); Hertz (COBOL-to-microservices migration at 60% lower cost, 60%
faster using Al foundation models); BP (50 Al agents across operations delivering 95% payment
accuracy, 50% faster contract validation, and 18% IT efficiency improvement).

+ Ecosystem partnerships include Anthropic, OpenAl, Cursor, Cognition, Google Gemini, NVIDIA,
Microsoft, AWS, Google Cloud, and Intel. Over 30,000 developers deployed on GitHub Copilot; Cursor
collaboration targets deployment of agentic coding tools across 100,000+ Infosys software engineers.

+ Al deals carry better pricing and margins vs. traditional services. Management stated being "ahead of
the benchmark” drives pricing premium, though premium diminishes as the market catches up —
making continued Al capability investment critical.

* Productivity gains from Al are largely being passed through to clients due to competitive market
intensity. This is compressing realisation on existing portfolios and is expected to persist.

« Al-driven compression is multi-year, embedded in multi-year deal structures (3-5 year tenors), and
will continue to unwind gradually. Management declined to provide a gross growth vs. compression
breakdown.

+ No step-change in compression observed from the last two months of model advances; no
renegotiation of recently signed deals reported. Isolated competitor pricing "outside the range” noted,
but not seen as a systemic trend.

Vertical & Geography Trends

» Financial services grew above company average at 4.4% CC YoY in FY26, driven by large deal ramp-
ups, Al-led transformation, legacy modernisation, and vendor consolidation. U.S. FS budgets expected
to grow in FY27; Infosys has strategic Al partnerships with 18 of its top 20 FS clients. Growth
acceleration guided for FY27.

+ Energy, utilities & resources: structurally higher demand from grid constraints, renewables integration,
and data centre electrification. 80% of FY26 large deal TCV in this segment was net new, building a
strong FY27 revenue ramp.

* Communications and manufacturing grew more than double the company average in FY26, led by
large deal ramp-ups.

* Manufacturing clients remain cautious amid tariff uncertainty, Middle East conflict, and softer
automotive demand (especially Europe). Discretionary spend constrained; delayed decision-making in
pockets. FY27 growth to be impacted by the large European client ramp-down.

* Retail: continued macro and trade uncertainty; muted consumer demand; tightly controlled budgets.
Demand shifting toward Al-assisted legacy modernisation.

+ Communications: budgets flat to negative; shift from generative to agentic Al ongoing; clients
consolidating IT and BPO spend.

Source: Bloomberg, NSE, NS RBSF k R
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Infosys Ltd Q4FY26 Result Update

Talent & Workforce

+ Headcount at 328,000+ at year-end; voluntary attrition reduced 1.5% to 12.6%, reflecting HR retention
effectiveness. 20,000+ freshers onboarded in FY26; similar target for FY27 with built-in variability for
demand recalibration.

* No headcount reduction planned for FY27; lateral hiring demand remains strong. Subcontractor ratio
expected to remain broadly stable with marginal downward drift over the medium term.

+ Wage hike timing for FY27 is undecided, introducing an unquantified margin uncertainty. Decision will
factor attrition levels, last hike timing, inflation, and market conditions.

Capital Allocation & Balance Sheet

+ Final dividend of ¥25/share proposed, taking total FY26 dividend to ¥48/share (+11.6% YoY). Combined
with the recently concluded buyback, total shareholder returns for FY26 exceed 237,500 crore.

+ Consolidated cash and investments at $4.5B after returning $4B+ to shareholders in FY26. ROE at
31.6%.

+ Current liabilities rose sharply to 352,322 crore from 342,850 crore YoY — driven by higher unearned
revenue (up ~40% to ¥11,838 crore) and provisions. Partly reflects Labour Code-related charges and
advance client billing on large deal wins.

FY27 Guidance & Outlook

* Revenue guidance of 1.5%-3.5% CC YoY. Band is narrower than FY26's 3-point range, reflecting better
macro visibility vs. the tariff-disrupted environment of a year ago. Guidance includes Stratus
acquisition contribution (closed April 2026) but excludes Versant JV and Optimum Healthcare
(pending closure).

* Key headwinds embedded in guidance: (i) 75-100 bps from European manufacturing client ramp-
down, (ii) 70 bps from onsite mix reduction, (jii) Al productivity pass-throughs and investments, and
(iv) ~70 bps margin dilution from Optimum Healthcare post-closure (annualised).

+ Key tailwinds: Al services growth momentum, strong 55% net new large deal base ramping into FY26,
FS and EURS growth acceleration, and new account openings from FY26 investments.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WEEKLY ECONOMIC CALENDAR
FOR THE WEEK ENDING ON 24-APRIL-2026

Event:

» HSBC India PMI Mfg » HSBC India PMI Services

United States

Event: ((23 Apr. Event:

> |nitial Jobless Claims » U. Of Mich. Sentiment

» S&P Global US Manufacturing
PMI

Disclaimer - Investments in the securities market are subject to market risk, read all related documents carefully before investing. | Source : Bloomberg

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty 50 stocks - Support & Resistance

ADANIENT 217313 2236.57 2300.00 2348.67 2397.33
ADANIPORTS 1548.57 1575.73 1602.90 1620.53 1638.17
APOLLOHOSP 7518.33 7649.67 7781.00 7863.67 7946.33
ASIANPAINT 2492.67 2507.03 2521.40 2538.73 2556.07

AXISBANK 1354.27 1361.93 1369.60 1380.73 1391.87
BAJAJ-AUTO 9425.50 9488.00 9550.50 9602.00 9653.50
BAJAJFINSV 1758.87 1775.73 1792.60 1819.73 1846.87
BAJFINANCE 898.68 908.52 918.35 929.02 939.68

BEL 438.85 444.40 449.95 455.60 461.25

BHARTIARTL 1799.20 1820.20 1841.20 1854.10 1867.00
CIPLA 1199.83 1252.87 1305.90 1333.67 1361.43

COALINDIA 439.42 445,03 450.65 453.88 457.12

DRREDDY 1162.33 1246.67 1331.00 1386.17 1441.33

EICHERMOT 6983.17 7037.83 7092.50 7171.33 7250.17
ETERNAL 253.81 256.87 259.92 262.54 265.15
GRASIM 2702.07 2718.53 2735.00 2759.93 2784.87

HCLTECH 1259.00 1268.30 1277.60 1290.60 1303.60

HDFCBANK 773.68 779.02 784.35 793.17 801.98

HDFCLIFE 588.38 593.52 598.65 605.77 612.88

HINDALCO 1022.65 1032.00 1041.35 1049.85 1058.35
HINDUNILVR 2303.47 2334.93 2366.40 2398.93 2431.47

ICICIBANK 1338.00 1343.00 1348.00 1353.50 1359.00

INDIGO 4472.67 4514.33 4556.00 4593.33 4630.67
INFY 1204.40 1222.50 1240.60 1262.20 1283.80
ITC 301.87 303.58 305.30 306.68 308.07
JIOFIN 233.14 240.90 248.66 254.06 259.46
JSWSTEEL 1240.40 1248.70 1257.00 1267.60 1278.20
KOTAKBANK 363.03 366.72 370.40 375.02 379.63
LT 3946.70 4000.40 4054.10 4085.90 4117.70
M&M 2982.37 3015.03 3047.70 3097.53 3147.37
MARUTI 12981.33 13070.67 13160.00 13303.67 13447.33
MAXHEALTH 980.32 993.53 1006.75 1015.53 1024.32
NESTLEIND 1369.63 1390.07 1410.50 1422.97 1435.43
NTPC 397.35 399.80 402.25 405.30 408.35
ONGC 280.95 283.60 286.25 289.35 292.45
POWERGRID 315.88 317.52 319.15 321.32 323.48
RELIANCE 1331.73 1337.57 1343.40 1352.37 1361.33
SBILIFE 1761.83 1794.97 1828.10 1873.97 1919.83
SBIN 1073.08 1083.67 1094.25 1103.37 112.48
SHRIRAMFIN 981.63 995.47 1009.30 1034.02 1058.73
SUNPHARMA 1632.97 1656.53 1680.10 1708.33 1736.57
TATACONSUM 1149.00 1166.70 1184.40 1195.50 1206.60
TATASTEEL 208.45 209.68 210.91 212.62 214.33
TCS 2489.33 2505.57 2521.80 2548.77 2575.73
TECHM 1376.43 1398.97 1421.50 1458.97 1496.43
TITAN 4360.83 4408.67 4456.50 4489.17 4521.83
TMPV 34318 34757 351.95 358.77 365.58
TRENT 4064.20 4157.80 4251.40 4412.20 4573.00
ULTRACEMCO 11828.33 11997.67 12167.00 12274.67 12382.33
WIPRO 200.72 201.74 202.76 204.34 205.92
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The parent
entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC etc. BFSL is
inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/I, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunaq Murarka
authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the
subject issuer(s) or securities. 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.

Registration Details

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park, Tower
B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0 (Member ID:
90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403 | AMFI Registration No.:
ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Mr. Boudhayan Ghosh (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary action
during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be consistent
with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is being furnished
to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any other person or to media
or reproduced in any form without prior written consent of BFSL. This report is not directed or intended for distribution to, or use by, any person or entity who
is a citizen or resident of or located in any jurisdiction including but not limited to USA and Canada, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject BFSL and associates / group companies to any registration or licensing requirements within such
jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct, indirect,
special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The report is based
on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completenessis guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance.

The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement
of the views expressed in the report. BFSL offers its research services to clients as well as our prospects., though disseminated, to all customers
simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of their receiving this report.

BFSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as
advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation and related
information and opinions at the time of publication of research report or at the time of public appearance.

BFSL or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public offering
of securities, for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its associates may
have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. BFSL or its associates have not received any compensation or other benefits from the Subject Company or third party in
connection with the research report.

Research analyst or his/her relative or BFSL's associates may have financial interest in the subject company. BFSL, its associates, research analyst and
his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time
of publication of research report or at the time of public appearance.

Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of research report: No | Bajaj Broking has actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance of returns to investors.”

For more queriesreachoutto: Name - Bajaj Broking Research Team | Email Id - researchdesk@bajajbroking.in

Research Analysts: Sumit Singhania Pradeep Kasat Anand Shendge Pabitro Mukherjee
(Research Head) (Sr VP Technical Analyst) (DVP Derivative Analyst) (AVP Technical Analyst)
Vikas Vyas Raunaq Murarka Nisarg Shah Shashwat Singh
(Derivative Analyst) (Derivatives Analyst) (Fundamental Analyst) (Fundamental Analyst)
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