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Market Updates
HANG-SENG 25,852.0 (249.0)
NIKKEI 225 59,304.0 (612.0) (1.0)
STRAIT TIMES 4,901.0 43.0 0.8
Global Bellwethers Close | Abs. Change
Change
DOW JONES 30 48,861.0 (280.0) (0.6)
NASDAQ 27,186.0 157.0 0.6
FTSE UK 10,213.0 (119.0) (1.2)
it e nom
Change
NIFTY 50 24177.0 181.0
NIFTY 200 13,825.0 65.0 0.5
NIFTY 500 22,871.0 105.0 0.5

Indian Bro ader Markets Close | Abs. Change per.
Change

NIFTY MIDCAP 100 60,376.0 (42.0) 0.01
NIFTY SMLCAP 100 18,093.0 117.0 (0.1)

NSE Sector Indices Close | Abs. Change
Change

NIFTY BANK 55,403.0
NIFTY FINANCIAL SERRVICES | 25913.0 (23.0) (0.1)
NIFTY IT 29,245.0 285.0 1.0
NIFTY ENERGY 40,91.0 (290) (0.1
NIFTY FMCG 51,7710 889.0 18
NIFTY AUTO 26,085.0 295.0 12
NIFTY METAL 13,1110 64.0 05
NIFTY CONSUMPTION 11,5190 116.0 1.0
NIFTY PHARMA 23,260.0 102.0 04
NIFTYINFRA 9,494.0 75.0 08
NIFTY REALTY 805.0 1.0

NIFTY MEDIA 1463.0 (7.0

NIFTY MNC 32,178.0 287.0 09
Fund Flow

Participants in INR Cr MTD Calendar | YTD (CY)
Flls (2,468) (47,536)| (2,18,151)
Dils 2,262 34,778 | 285,382

Source: BS = Business Standard, Tol: Times of India, MC = Money Control, B = Bloomberg

I exezze

JYOTHY LABS: The company reports a fire at a C&FA-operated warehouse in
Punjab. The fire is ongoing, with no injuries or loss of life reported.

Stocks in News

IKIO TECHNOLOGIES: The company will commence its Hearables and Wear-
ables (HWA) business directly under the parent entity. Its arm, Royalux, will
discontinue the HWA vertical and sell its existing inventory.

INDIA HUME PIPE: The company receives an order worth Rs. 459 crore from
the Telangana government for a water-supply scheme.

BRIGADE ENTERPRISES: The company forms a 50:50 joint venture with Bain
Capital to develop a 2 million sq. ft. project in Bengaluru, with a total invest-
ment of Rs. 2,200 crore.

CHAMBAL FERTILISERS: The company will commence production of weak
nitric acid (WNA) and ammonium nitrate solution (ANS) from May 15, and
plans to start high-density ammonium nitrate production by May 31

TIME TECHNOPLAST: The company receives approval from PESO to manu-
facture 250-litre hydrogen cylinders for use in buses and carriers.

ASHOKA BUILDCON: The company infuses Rs. 14.5 crore into its arm, AB-
SRPL, through a rights issue involving allotment of 1.45 crore shares.

EPACK PREFAB: The company commences commercial production at its
Mambattu manufacturing plant in Andhra Pradesh, effective April 29.

ACME SOLAR: The company's arm, ACME Surya Power, commissions an
additional 35.714 MW of BESS capacity in Rajasthan.

LARSEN AND TURBO: The company will sell its entire stake in its arm, L&T
Metro Rail Hyderabad, for Rs. 1,461 crore. Upon completion, the entity will
cease to be a subsidiary of the company.

Economic News

Govt develops export monitoring framework to meet FY31 $2 trillion
export target: India aims for $2 trillion in exports by 2030-31. The Commerce
Department has created a detailed plan. This framework targets sectors like
engineering, textiles, and services. Key performance indicators and timelines
will guide progress. Inter-departmental coordination is crucial. An IT platform
will track advancements. Strengthening 'Brand India' is also a priority.

15 Global News
(0.5)

US Federal Reserve holds rates steady as war-driven energy spike fuels
inflation concerns: The US Federal Reserve kept interest rates unchanged at
3.5%-3.75%, in line with expectations, as rising inflation concerns persist due
to higher global energy prices triggered by the US-Iran conflict. Inflation
surged to 3.3% in March, a 22-month high, compared to 2.4% in February,
indicating renewed price pressures. The decision by the Federal Open Market
Committee saw significant dissent, with 8 members supporting a pause while
4 voted for rate cuts the highest disagreement since 1992. Jerome Powell and
other policymakers highlighted growing uncertainty due to geopolitical ten-
sions impacting energy markets and inflation outlook. The Fed reiterated its
commitment to its 2% inflation target and emphasized that future policy ac-
tions will remain data-dependent, considering inflation trends, labor market
conditions, and global developments. Although rates were last cut in Decem-
ber 2025 to support growth, persistent inflationary pressures, especially from
rising fuel costs, are expected to delay further easing and keep monetary
policy tight in the near term.
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Debt Market Snapshot Government Security Market:

e The Inter-bank call money rate traded in the range of 4.50%- 5.27% on

Forex Rates Shaoe

Prev. Close ‘Abs. Change ‘

(%) Wednesday ended at 4.85%.
USD/INR 94.54 0.31 0.33
e The 10 year benchmark (6.48% GS 2035) closed at 6.9928% on Wednes-
EUR/INR 110.75 0.27 0.25
day Vs 6.9837% on Tuesday .
GBP/INR 127.78 0.34 0.27
Global Debt Market:
JPY/INR 59.2313 0.11 0.19

U.S. Treasury yields were little changed on Wednesday as investors awaited the out-
come of what could be Jerome Powell’s final policy meeting as Federal Reserve chair.
The yield on the 10-year U.S. Treasury note the key benchmark for U.S. government

Particulars ’ Latest ‘ Previous borrowing was broadly unchanged at 4.358%. The 2-year Treasury note yield, which
more closely tracks short-term Federal Reserve interest rate policy, was also flat at
5 Year GOl Bond 6.60 6.56 0.04 3.848%. The longer-dated 30-year Treasury bond yield was little changed at
4.946%. The Fed's two-day monetary policy meeting wraps up on Wednesday, when
outgoing Fed chair Powell and the Federal Open Market Committee are widely ex-
10 Year GOI Bond 6.99 6.98 0.01 pected to keep interest rates on hold at the current 3.50% to 3.75% level. He is ex-
15 Year GOI Bond 735 735 B pected to lead his fellow policymakers toward another cautious pause, with stubborn

inflation and a resilient labor market leaving little room for interest rate cuts. “On the
dual mandate, they'd say we're roughly at a stable labor market,” Roger Ferguson, an

Call Money (WAR) 5.16 5.16 - economist and former vice chair at the Fed, told CNBC. “On the inflation side of the
mandate, [there's] a lot more work to be done with a sticky 3% [inflation rate], and |

CBLO (WAR) 5.08 5.05 0.03 hope they argue, ‘we're going to sit tight for a little while to see how this all plays
out.” Kevin Warsh, Powell's successor, appears on track to take the helm at the cen-

US 10 Year 4.35 4.34 0.01 tral bank. Sen. Thom Tillis said Sunday he is willing to end his blockade of Warsh's
nomination after the U.S. Department of Justice dropped its criminal investigation

Crude Oil (in $/bl) 104.40 101.69 2.71 into current chair Powell. The Senate Banking Committee is set to vote on his confir-
mation on Wednesday, and the full Senate could take it up shortly after. With Tillis's

Inflation (Monthly CPI) 3.40 3.21 0.19 suppo:jt, the confirmation of President Donald Trump's pick to lead the Fed is all but
assured.

10 Year Benchmark Technical View :

Highly Traded Govt. Bonds (Top 5) The 10 year Benchmark (6.48% GS 2035) yield likely to move in the range of

O, o)
Security Volume High Low LTP 6.98% to 7.01% level on Thursday.

Tax free Bonds in Secondary Market:

6.48% GS 2035 = 24575 96.6675 = 96.3950 96.4950

. Volume Maturit
6.68% GS 2040 5970 94.36 94.06 94.16 Issuer  |Coupon | Yield ‘ LTP ‘ ‘ Date y
250 G5 2055 | 870 066 o5 56 0608 830PFCL27 = 83 6.035 1,061.00 3,200 01-Feb-27
875NHAI29 875 5.12 1,095.75 2,931 05-Feb-29
6.68% G52033 | 845 98.66 98.54 98.58 85THUDCO28 851 5.73 1,105.75 2,400 25-Oct-28
6.90% GS 2065 | 745 9090 904025 | 90,64 830NHAR7 = 83 6.07 1,063.55 1,523 25-Jan-27
871REC28  8.71 5.26 1,105.00 570 24-Sep-28

Taxable Bonds in Secondary Market:

Issuer ‘ Coupon | Yield ‘ LTP ‘ Volume ‘ MaDtautIZty
930APMD29 93 8.77 1,01,666.00 17 08-May-29
79NHIT35 7.9 7.66 306.27 4,583 25-Oct-35
79NHIT47 7.9 7.78 410.6 2,840 25-Oct-47
79NHIT40 79 7.74 307.27 3,240 14-Nov-40
9MMFSML 9 10.98 1,078.00 677 06-Jun-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.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Reg. Office : D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 | Contact No +91 22 66182400 | CIN No.: U67120MH1997PTC11094
SEBI Reg.No. NSE/BSE/CURRENCY/F&O - INZ000168137

For more information visit us at: www.geplcapital.com | For research related queries email at research@geplcapital.com
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