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LEMON TREE HOTEL: The company has signed a license agreement for a
Lemon Tree Hotel in Valsad, Gujarat, to be managed by Carnation Hotels Pvt.,
a subsidiary of Lemon Tree Hotels Ltd., with an expected opening in FY 2029.

Stocks in News

CONCORD BIOTECH: The company has signed a share purchase agree-
ment to acquire a 26% stake in Clean Max from Clean Max Enviro Energy So-
lutions Pvt. Ltd.

BOROSIL RENEWABLES: The company's Germany-based arm, GMB, has
temporarily cooled down its furnace, with processing facilities running at re-
duced capacity. Full operations will resume when demand recovers.

AIA ENGINEERING LTD: The company's UAE-based arm, Vega Industries,
will establish Hi-Chrome Grinding Media production facilities in China and
Ghana, investing $50 million to add 100,000 MTPA capacity in both locations.

MOIL: The company received a GST demand order of 640.57 crore, in-
cluding a penalty, from the Jabalpur tax authority.

HFCL: The company secured a 62,501 crore order from BSNL for the mid-
dle-mile network of BharatNet Phase Ill in Punjab, to be completed within
three years.

G R INFRAPROJECTS: The company signed an agreement with PFC Con-
sulting to acquire Bijapur REZ Transmission for ¥11.40 crore.

IREDA: The company entered into a joint venture with GMR Energy, GMR
Power, and others to execute and operate a 900 MW hydroelectric power
project in Nepal.

PNC INFRATECH: The company received NHAI approval to transfer PNC
Infra Holdings' stake to two subsidiary companies.

POWER FINANCE CORP: The company's two arms, Gadag Il and Koppal Il
Transmission, were transferred to Power Grid for 313 crore, while Bijapur REZ
Transmission was transferred to GR Infra for 311 crore.

KPI Green Energy: The Company has shared an update on the progress of
its GUVNL 50 megawatt IPP Hybrid Project, with plans to complete the project
ahead of schedule.

Economic News

Rail Budget may see up to 20% hike, focus on station upgrades & mod-
ern trains: FICCI has revised India's GDP growth projection for 2024-25
down to 6.4% from 7%. The agriculture, industry, and services sectors are
expected to grow at 3.6%, 6.3%, and 7.3% respectively. Economists em-
phasize fiscal consolidation and boosting private consumption, while also
focusing on manufacturing incentives and export support amidst external
challenges.

Boost South Korea, Japan ties to cut reliance on China: India needs to
bolster partnerships with Japan and South Korea to obtain high-quality
components for electronics, solar panels, and EVs, aiming to reduce de-
pendence on China amidst its export restrictions. These restrictions are
viewed as part of a broader trade war strategy responding to India's curbs
on Chinese investments and visas.
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Debt Market Snapshot Government Security Market:
e The Inter-bank call money rate traded in the range of 5.10% - 6.80% on
Forex Rates ‘Prev. Close ‘Abs. Change |Change (%) Thursday ended at 5.75%.
USD/INR 86.38 0.18 0.21
/ e The 10 year benchmark (6.79% GS 2034) closed at 6.7483% on Thursday Vs

EUR/INR 88.896 0.16 0.18 6.8218% on Wednesday .

GBP/INR 105.826 -0.16 -0.15 Global Debt Market:

JPY/INR 55.21 0.36 0.65 The U.S. 10-year Treasury yield fell sharply, and is now 4.655%, compared with
last Friday's close of 4.774%, as traders moderated their interest rate expecta-
tions. The U.S. consumer price index increased a seasonally adjusted 0.4% on
the month in December, putting the 12-month inflation rate at 2.9%, the U.S.

Particulars ‘ Latest ‘ Previous |Chg (bps) Bureau of Labor statistics reported Wednesday. Core inflation, which excludes
food and energy prices, rose 0.2% on a monthly basis and 3.2% for the year. The
annual reading was down 0.1 percentage points from November. Both core

5 Year GOI Bond 6.69 6.77 (0.08) readings were also 0.1 percentage point below expectations. U.S. stocks popped
on Wednesday for their best day since November, on the back of the cooler-

10 Year GOI Bond 6.75 6.81 (0.06) than-expected inflation reading and Treasury yields easing. Asia-Pacific mar-
kets tracked Wall Street higher Thursday. South Korea's Kospi index advanced

15 Year GOI Bond 6.88 6.93 (0.05) more than 1% after the Bank of Korea unexpectedly kept its benchmark rate
unchanged at 3%. The BOK also warned that the country’s gross domestic prod-

Call Money (WAR) 6.55 6.45 0.10 uct is “highly likely” to miss forecasts for 2024 and 2025. That gave stocks room
to breathe. The S&P 500 jumped 1.83%, the Dow Jones Industrial Aver-

CBLO (WAR) 641 6.37 0.04 age climbed 1.65% and the Nasdaq Composite popped 2.45%. It was the best
day for all three major averages since Nov. 6..

US 10 Year 4.65 479 (0.14)

il (i 2. 79.92 2.11
Crude Oil (in $/b1 82.03 99 10 Year Benchmark Technical View :
Inflation (Monthly CPI) 5.22 5.48 (0.26)
The 10 year Benchmark (6.79% GS 2034) yield likely to move in the range of
. T4% .76% level Friday.
Highly Traded Govt. Bonds (Top 5) 6.74% 10 6.76% level on Friday
Security | Volume | High Low LTP Tax free Bonds in Secondary Market:

6.79% GS 2034 = 46865 100.2850  100.05 100.28

Issuer Coupon ‘ Yield ’ LTP Volume MaD:'tzty

7.10% GS 2034 = 8875 102.11 101.90 102.1050
892PFCL33 8.92 54 1,239.00 8,434 16-Nov-33
7.04% GS 2029 = 5220 101.30 101.15 101.2825 901NHB34 9.01 5.31 6,210.00 1,286 13-Jan-34
6.92% GS 2039 = 2590 100.3875 100.16 100.38 871REC28 8.7 >65 1101.98 2637 24-Sep-28
764IRFC31 7.64 5.49 1,113.75 2,513 22-Mar-31
734%GS 2064 | 2565 | 10345 | 10320 | 10345 760NHAI3T 769 5.52 111700 1,382 09-Mar-31

Taxable Bonds in Secondary Market:

Issuer ‘ Coupon ‘ Yield ‘ LTP ‘ Volume ‘ MaDtaut':ty
910TCAP28 9.1 7.29 1,084.00 1,684 27/09/2028
IFCIZC25 0 19.72 2,425.00 378 13-Feb-25
897MOFSL29  8.97 9.06 1,006.00 853 09-May-29
935TSI127 9.35 9.07 102,368.29 8 31-Dec-27
10NIDO26 10 13.20 1,007.25 528 19-Jul-26
885MOFSL26  8.85 9.83 1,049.00 385 09-May-26
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We, Research Analyst of GEPL Capital, 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.

Disclosure :-

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL) and this report is for personal information of the selected
recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not consti-
tute an offer, invitation or inducement to invest in securities or other investments and GEPL is not soliciting any action based upon it. This report is not for public distribution
and has been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not consti-
tute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or
recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and
value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past perfor-
mance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL makes no representation or warranty, express or
implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update
information or opinions contained herein.

All investments including Future and Options are involving risks and investors should exercise prudence in making their investment decisions. The report should not be regard-
ed by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or GEPL as a result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related instrument mentioned in this report.

The information contained in this report has been obtained from sources that are considered to be reliable. However, GEPL has not independently verified the accuracy or
completeness of the same. Neither GEPL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements
and opinion given, made available or expressed herein or for any omission therein.

GEPL and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related investment) and
may from time to time add to or dispose of any such securities (or investment. GEPL specifically prohibits the redistribution of this material in whole or in part without the
written permission of GEPL and GEPL accepts no liability whatsoever for the actions of third parties in this regard. GEPL or its director or its research analysts or its associates or
his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are
contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommenda-
tions expressed herein.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended 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 jurisdic-
tion where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject GEPL its affiliates to any registration or
licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the
sender. This document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months. GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No.
“INH000000087” under SEBI (Research Analysts) Regulations, 2014.

Reg. Office : D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 | Contact No +91 22 66182400 | CIN No.: U67120MH1997PTC11094
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