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TECHNICAL VIEWS

viewed as buying opportunities.
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Nifty Likely to Advance
Towards 25,200-25,800

Nifty is expected to extend its upward trajectory in the near term
supported by easing geopolitical worries, strong Fll inflows, and broad-
based participation across sectors. Technically, the next upside targets
range between 25,200 and 25,800, provided it sustains above the 24,800
support zone. However, a breakdown below this level could pull the index
back toward 24,200. Market breadth remains healthy, with midcap and
smallcap indices outperforming, indicating rising risk appetite. Overall, the
near-term structure for Nifty remains bullish, with any dips likely to be

RUCHIR JAIN

HEAD - TECHNICAL RESEARCH.

MOTILAL OSWAL FINANCIAL SERVICES
Where s Nifty headed this week?

Nifty witnessed a sharp upmove last week,
supparted by easing geopolitical worries and
strang Fil buying The Index continues its
‘Higher Top, Higher Bottom' structure, with
the previous resistance zone of 24,500

dips shoukd be viewed

as buying opportunities.

Trading Strategles for the

Week

PSU and capital market segments

are showing signs of a breakout and could out-
perform in the near term. Short-term traders
can consider buying HOFC AMC, MCX, Concar,
and Hudm, where the risk-reward appears
favourable For positional traders, Eternal
Inoks promising as it breaks out after four
manths of consolidation, indicating potential
for a sustained uptrend.

PRITESH MEHTA

EXECUTIVE VICE PRESIDENT - RESEARCH,
YESSECURITIES

Where is the Nifty headed this week?

This week, Nifty rallied by 4%, staging a
bullish turtle break and, in the process, it also
surpassed the 45-degree downward sloping
trendline an the P&F chart. We exnect the fol-
law-through meve to persist post formation of

Trading Strategies for the Week
Both Midcap 100 and Smallcap
indices rallied 7% and 9% respec-
tiviely, outperforming the benchmark
indesx The ratio of Midcap 100 vs Nifty is
attempting to surpass the peak of Feb 2025;
a break above the same would continue
Midcaps® outperformance. We expect a 10-12%
rally in Bharat Forge, LTF, and LIC Housing.
Post a sharp decline in April, Nifty Metal index
bounced off the 2-year mean and is attempt-
ing to surpass the March 2025 peak. SAIL and
Tata Steel likely to be major movers in next
feaw weeks.

24,600 now acting as short-tem abullish anchor columin, Interestingly, risk-on
suppart. Nifty could advance names/sectors like midcap IT, metals, and
towards 25200-25,250, broader markets are back in favour. In
follawed by 25,700, such a scenario, focus will be beyond
which aligns with the the index. Nifty is expected to grad-
Dctober 2024 gap zone, ually mave higher post-recent rally,
Pasitionally, the index with 25,300 as the upside potential
may retest all-time TargEt for the next few weeks.
highs soon, and ary

vk
OM

0z 6L 8 4 9

IPOs a Big Draw but of Late
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There’s Not Enough Bang

Since Jan 2024 alittle over 40% have given good listing gains, finds an analysis

Ranjit shinde

ET Intelligence Group: Aflter a lull
over the past three months, compani-
eshavegradually started floating ini-
thal offers amid the current pullback
rally inthe stock market,

Given the popularity of IPOs
among retail investors, it makes
sense tocheck the stock performan-
ce of the companies that were listed
aver the past year, An ETIG analysis
of 10l mainboard companies that ra-
ized money through initial public
offers (IPOs) since January 2024
shows that majority of the sample
companies have not been able toim-
prove upon their listing gains, In
the sample, two out of every three
companies currently trade below
theirlisting prices.

Thoughlisting gains are what often
draws retail investors to the primary
market, the analysis shows that only
a handful of [POs generate signifi-
cant returns on debut. In the sample,
Justabout 16% of the companies ear-
ned 50 % or higher listing gains while
around 8% companies earned T5% or
more returns ondebut. Inaddition, 17
outof 10l companies gained up tol) %
on listing while 20 companies failed
togarnreturns,

Also, even though itseemstobeen-
couraging that 57% companies con-
tinue to trade above their initial of-
fer prices. just half of them have be.
enahle to earn 10% or more returns,
reflecting that the remaining com-
panies have either earned meagre
returns or could not generate any.

Top IPO Gainers Since Jan 1, 2024

Listing date  Offer price (z)
16:01-2024 |

yoti CNC Automation

KRN Heal Exchanger 03-10-2024 220
Bharti Hexacom 12:04-2024 | 570
Premier Energies 03-09-2024 450
Interarch Building Solutions | 26-08-2024| 900
Waaree Energies 28-10-2024 1503
Le Travenues Technalogy | 18-06-2024 | 93
Orient Technologies 28-08-2024 195
Bajaj Housing Finance 16-09-2024 | 70

SHMOontractors. | 030420241 210

Returns Over the Offer Price

100% or above

50% or more but below 100%
25% ar more but below 50%
10% or mare but below 25%
Positive return below 10%
CMP below offer price
Total sample size

Of the total sample, only 35% com-
panies have gained more than 25%
over theoffer price,

In the sample, five companies— Jyo-
ti CNC Automation, KRN Heat Ex-
changer and Refrigeration, Bharti
Hexacom, Premier Energies and In-
terarch Building Solutions—have ge-
nerated more than 100% returns so

far over the offer price.

The analy sis doesnot congider the
period for which these companies
have been traded on bourses. That
means companies which have been
listed for a short perlod such as a
week or a month may show a diffe-
rent trend in stock returns as time
passes.
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Datafar azampleat 101
ompanies that were listed
singe January 01, 2024
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Wall Street’s emerging-market faith- =
ful are finally seeing better returns
after missing out for years as L)
stocks soared.

1922 Morgan Stanley Investment Mana- = €9
1505 gement, AR Capital Management, = =

Bank of America and Franklin =
101.2 Templeton are among those hetring = oy
943 thetables may finally beturning infa. ==
904 vourof developing-market equities. =

Bank of America’s Michael Hart-= _
823 nett calls them “the next bull mar- ==
771 ket.” AQR predicts they’ll deliver lo-

cal-currency returns of almost 6°
annually in the coming five to 10 y
ars, outpacing a 4% gain for US sha-
res indollars. =
Desplte the S&P 500's rebound of re- 2

o
3 cent weeks, the gauge was flat on the :_'-"
= year as of Friday's close, while an —
2 emerging-market equivalent is up=
2 10%. The gain is kindling hopesthata =3
'g decade and a half of thwarted promi- =
5 s¢ — in which the US benchmark =
F rocketed more than 400% versus a j-vg
3 meager T4 advance for developing- =
; nation shares—couldbe atanend. =

Amengthercasons:astruggling dol-
lar, rollercoaster S&F and questions
over the safe-haven status of Treasu-
ries, all of which have investors |
creasingly looking away from the U
as President Donald Trump’s trade

war takes off. Coneerns about balloo- =
ning debt and deficits, which pro- ‘.—g

mpted Moody's Ratings on Friday to =
downgrade the US credit rating, add =
to the headwinds for continued US
market outperformance.
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ARPAN SHAH

SENIDR RESEARCH ANALYST,
MONARCHNETWORTHCAPITAL
Where is the Nifty headed this weel?

Mirty has given breakout from the 24,800~
= 25000 resistance zone and closed witha
bullish candlestick formation an the daily
chart. It may witness continued buving interest
if it sustains above the 24,800 level and heads
towards 25800. However, a breakdown belaw
the 24,800 suppaort level will take Mifty back

o the 24,200 level Bank Nifty is likely to
underperform the benchmark index in the
coming days.

Trading Strategies for the Week

The Metal index has given a breakout from

E

82

62

Dur Bureau

@ Mumbai: Investment firm Aequitas has flag-
—ged growing coneerns around stretched equity
luations inIndia, The asset manager, run by

% Slddhartha Bhalya, polnted out that the ear-
_=nings yield — often used by institutional inves-
“tors to measure equities’ risk-reward versus
$3—bonds — onthe Nifty has fallen below the post-

tax refurn on10-year government securities.

trendline resistance and closed with a bullish
candlestick formation on weekly chart.
Investors are advised to accumulate Maloo and
SAIL at current levels. Adani group stocks have
witnessed strong buying interest last week.
and they may continue upside momentur
Adani Green and Adani Enterprises are

top picks from the pack. The IT index has
recovered from the hows; however, it has
reached near the resistance 20ne, and traders
may witness some profit booking from current
levels. BSE is now showing reversal signs on
the daily chart; traders can sell on rally, Among
midcaps, Titagarh, COSL, Brigade, and Polyplex
have closed with bullish breakouts, and these
stocks can be bought at current levels as well
s on dips.

Indian Equities Yielding
Less than Fixed Income’

vield stands at 4.5%, while 10-vear G-Secs are
vielding 71% preax, translating to roughly
4.7% post-tax.

“Low apparent bond yields coupled with a

skewed taxation structure has

meant there has been an inces-
sant flow of money into the equi-
ty markets," sald Aequitas. “On

the surface, the narrative is one
of growth, aptimism and rising
partic

ation, But heneath that

Texmaco
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TEXMACO RAIL & ENGINEERING LIMITED
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®
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Regd. Office : Belgharia, Kolkata -700 056, Phone : +91-33-256% 1500, Fax : +91-33-2541 2448, Website : www.texmaco.in

Empowering People

Today, fram a W-yvear perspective, at current muylllﬂ lies a concerning divergence
elds, equities arve yvielding lower than fixed  gandeat between valuations and funda-
income,” sald Aegu in a note, “With key in- 4.,5% while mentals, between inflows and o
=dicators fashing red — slowing earnings. sof- 10y G-Secs ings, between optimism re e n e r o ay r o n g e r omo rrow .
“teningdemand, and promoter exits —the risks  are yielding =
en -of capital erosion have grown significantly 7.1% pre-tax, 5 sald it does not sub- = e
= Earnings vield is the inverse of the price-to-  translating  scribe tothe “Greater Fool Theo- o
“earnings (P/E) ratio — a popular measure to  toroughly where one buys at a high P/E REVEN UE EBIDTA PBT <
Eﬁ—:cvalume valuations of an index or stock. Ear-  4.7%posttax only with the hope of selling at =
“nings Yield shows whether equities are com- aneven higherP/E." 0, 0, o, =
Zpensating investors for the higher risk they  “It'stimefor inves toask:arethey settling 46 /n YOY 58 A’ YOY 112 A’ YOY Ao
_CAITY. forless, when better risk-reward opportunities =
% : With Nifty'sP/E ratio of 22 timeg, theimplied  may be within reach? ?51 06.57 crores ?52494 crores ?34461 crores 0
o= . g 5 COMPARISON ON CONSOLIDATED RESULT =
& I ‘: I I ] =
% = D red b y Sebl Durmg EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH, 2025 =
0= Tinlakhs §°
5 ’ CONSOLIDATED =
>Buch’s Tenure Opts Out || : — .|
No. 31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-2025 | 31-Mar-2024 o |
e [l ) | (& (Audited) | (. 1 ) g
ﬁ{ ReenaZachariah | 1 | Total Income from Operations 1,36,299.85 1,33,423.10 | 1,16,408.38 5,16,424.69 | 3,57,.241.72 =
= -t 7 e — 2 | Net Pral / (Loss) for the period (before Tax, Exceplional andlor Extracrdinary llems) 6,901.98 9,313.95 6.671.36 3446061 16,219.18 =X
s, -Mumbai: Shikha Gupta, whose namewas clea- 3 | Nat Prafit / (Loss) for the period before tax (after Exceptional and/or =
B—=red by theboard of theSecuritiesand Exchange Extraordinary ftams) 6,901 68 931305 6,671.36 46081 | 1621918 | §=
_“Board of India (Sebi) for the post of executive 4 | Net Profit/ (Loss) for the period afier tax (after Exceptional and/or Extraordinary items) 3,545.52 6,988.16 4,168.60 2255067 8,618.16 o
zdirector during former chairperson Madhabi 5 | Total Comprehensive Incame for the pariod [Comprising Prafit { (Loss) for the period =
—7Purl]3uc]1 stenure, hasdecided againstjoining (after tax) and Other Comprehansive Income (afier tax)] 3,7B9.67 7.819.79 4,496.18 24,825,584 11,426.95 =
-theregulator in a rare instance of anapproved & | Equity Share Capital 3,904.67 3,904 67 388467 3,904 67 3,984,567 o
ELmdlc_iaLeopt_lngoul?!'_Lhe S?)llﬁl MI': . 7 | Reserves (excluding Revaluation Reserve as shown in the Balance Sheet of =
4 2 After accepting Sebi's offer and indicating to prenious year) 27572601 | 2,49,301.05 5
+ Zthe regulator that she would join the organisa- b S ARG Rt % 3 \ o o H
—tion in March, Gupta, a former tax director at ar with the development. hlil ks are . 11- gach) (for L 3 =
Hindustan Unilever, conveyed her inability to » Buch had appointed Pramod Rao as Basic (Rs.) £ D faz S el B
on -takeup theassignment, sald souress. executive director at Sebi from ICICI Bank. Diluted (Rs.) 0.99 191 1.32 821 3.20 =
= Theregulator is likely to start the search pro- - Buch worked with ICICI Group for the longest MNotes : =
Zeess again for the postof executive divector, so- — time of her career, 7 in Lakh: =
urcessaid. “Unlike Sebi chalrman and whole-tlme mem- .. Koy aumbers of Standakons Resuls are o Under: S s
= Queries sent to Sebi and Gupta remained  bers, who are appointed by the government, ex- Sl Pty it ey o o
“unanswered till press time. ecutive directors — the ones from outside Se PARTICULARS 311;';%5 3‘""’;“2‘ 31"6;1;‘524 3‘53';;:25 31"6';;324 :
4 - Her appointment was confroversial as she bi's internal cadre —are selected thiough a se- & s st Srh el  well \ b =
el i e = (Audited) | (Unaudited) | (Audited) (Audited) [Audited)
swas associated with Hindustan Unilever  arch process conducted by the human resour - s
—={HUL}, where the former Sebi chief's spouse ces department, with the final appointment Total Income from Operations 11805288 | 1.00.743.27 | 1.16,04584 | 43300067 | 3,58,730.66 s
4 _-Dhaval Buch had helda seniorposition, requiring approval from the Sebi board,” said Net Profit | (Loss) for the penod (before Tax, Exceptional and/or Extraordinary items) 623842 6,135.88 7.201.86 25,852 84 17,870.17 =
@ = Madhabi Puri Buch completed her threeyear - Sumit Agrawal, managing partner, Regstreet Net Profit | {Loss) for the period before tax {after Excaptional andior Extracrdinary #tems) 6,238.42 6.135.88 7.201.88 2586284 | 17,870.47 z
stermat Sebi in February thisyear. On March1,Tu- - Law Advisors, “The Sebi Chairman exercises Net Profit | (Loss) for the pariod aftet tax (after Exceplional andior Extraoedinary toms) 364165 470197 469930 | 1721326 | 1126001 | fT
-hin Kanta Pandey, a career bureaucrat, iookchar  overall supervisory and administrative autho- =
{5 —=ue s the new chairman of the regulitory hody: rity under the Sebi Aet.” 2. Tha abave is an extract of the detailed format of the Audited Financisl Results filad with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and [ =
- “I’sarareinstanceol liningsuch  Sebiemplovees’ association favoursallcandi- D 2015, The said Results have been reviewed by the Audit Committes and approved by the Board of Directors al their Mestings ll oo
“anaffi ida personclosetothedevelopment.  dates to be internal. However, Sebi rules on re- heid an 161 May, 2025 The full farmat of the QuarteriYear ended Financial Results are available on the websites of the Siock Exchange(s) Le. www.nseindia.com [ =
— Gupta's candidature also triggered discon-  cruitment say that a maximomof three candi- and www.bseindia.com end on the Company's website www.texmaco.in. =
“tent among Sebi executives as Gupta was cho-  dates can be appointed from outside when the Y
“sen for the position, with just a few months left  organisation is notable to get a suitable candi- [0] =
- the regulatory chief tocompleteher tevm.  date internally E1 Sd- §-
The selected candidate has a background in -~ Gupta's LinkedIn profile shows she was with b Sudipta Mukherjea J§ -
—taxation, which raised guestions about how HUL for alittle oversix vears till April2024, Be- Place : Kolkata Managing Director =
=she will contribute to the regulator in framing  fore that, she was head of taxation in India at Dated : 16" May, 2025 e 5
kg_mpim] market-related policles.” sald aperson  Swiss drugmaker Novartis. ated ; ay, DIN : DBBT1871 H E
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