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Equity Resilience to Define Samvat 2082
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Highlights which helped sustain Indian markets despite global headwinds were driven by :

• Continued strength in domestic inflows, record SIP collections of over ₹2.5 lakh crore in the past 12 months, offsetting FII profit-taking.

• India’s growing weight in global indices and stable macro fundamentals have further deepened foreign investor confidence, even as 

flows remain selective.

• INR stability supported by resilient external balances and forex reserves near all-time highs around USD 650–700 bn.

• Robust government and private capex driving industrial recovery, while rural consumption shows early signs of revival alongside 

sustained urban demand.

• Political continuity, policy stability, and contained inflation have maintained investor confidence despite global uncertainties and 

periodic trade deal noise.

Expectation from Samvat 2082 :

• Rate-cut cycle expected to gain momentum globally, with Fed and ECB likely to deliver additional easing through FY26; RBI may follow 

with calibrated cuts as inflation remains within its 2–6% comfort band.

• Earnings visibility remains strong, aided by healthy credit growth, manufacturing uptick, and infrastructure spending — supporting broad-

based profitability across sectors.

• Valuations remain reasonable at ~19–20x one-year forward Nifty earnings, in line with long-term averages, while mid and small caps may 

consolidate after a sharp run-up.

• Liquidity and sentiment are likely to stay buoyant, supported by domestic savings, government spending with a resilient banking system.

• While short-term volatility from geopolitical tensions and commodity swings cannot be ruled out, India’s domestic growth momentum, 

policy continuity, and earnings strength anchor a constructive medium-term outlook.



Valuation Gap: U.S v/s Emerging Markets

3

• The valuation ratio between U.S. and Emerging Market equities is currently at the upper end of its historical range, well above 

its 10-year median of 1.5. This underscores the relative attractiveness of Emerging Markets, which continue to trade at 

significantly cheaper levels compared with the U.S.
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• A ratio chart on Emerging Market (EM) Equities on a scale to Developed Market (DM) Equities shows that the ratio has 

bounced from a strong support, indicating upcoming outperformance of EM’s against DM’s. Historically, every time the ratio 

has bounce from these levels EM’s has generated a 15-20% alpha over developed markets

EM vs Developed Markets: Turning the Tide
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• A ratio chart on MSCI India Equities on a scale to MSCI Emerging Markets Equities shows that the ratio stands at a long term 200 

day moving average support. Historically, it has bounced after whipsaws and the same is likely to get mirrored given the global 

tailwinds for EM’s.

India vs Emerging Equities: Ready to resume leadership



Key Sectors to watch out
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Metals

Global metal markets continue to offer a favorable setup as we enter Samvat 2082. China’s incremental 

policy support and a gradual pickup in its property and infrastructure activity are improving demand 

visibility. Meanwhile, the US and Europe are likely to see a broader industrial rebound as rate cuts start to 

transmit into real activity. Domestically, India’s robust infrastructure spending, strong manufacturing 

momentum, and government emphasis on sectors like defense, railways, and renewables are driving 

sustained metal demand. On the global front, a softening US Dollar, coupled with supply discipline across 

key producers, provides additional tailwinds for metal prices.

PSU Banks

PSU banks have firmly turned the corner, supported by cleaner balance sheets, strong credit growth, and 

improving profitability. With NPAs drifting lower and capital buffers healthy, they are well-placed to 

capture rising demand across retail, MSME, and infrastructure segments. Valuations remain attractive, and 

improving return ratios are drawing renewed investor interest. As economic momentum and policy 

support sustain, PSU banks are poised to extend their revival through Samvat 2082.

Large Caps

Large-cap stocks continue to remain the cornerstone of market stability, with balance sheets stronger 

than ever, large caps are well-positioned to benefit from both domestic growth and global tailwinds. As 

inflationary pressures ease and interest rates trend lower, valuation comfort is returning to quality 

franchises. Institutional inflows on domestic side are set to find their way back to established names, 

reflecting confidence in India’s structural growth story. In an environment marked by policy continuity and 

sustained capex momentum, large caps offer a balanced combination of resilience and compounding 

potential for the year ahead.



Past Performance
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Past Performance
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Stocks Entry 1 - Year Price Returns

Oberoi Realty 1164 1966 69%

Chambal Fertilizer 285 484 70%

*NMDC 51 74 45%

*CANARA BANK 77 103 34%

MUTHOOT FINANCE 1317 1968 49%

Portfolio Returns 53%

Nifty Returns 28%

Alpha 26%

Diwali Picks 2023 - 24

*NMDC and *CANBK adjusted for bonus and split respectively

Stocks Entry 1 - Year Price Returns

Finolex 318 195 -39%

GMDC 342 630 84%

Honeywell 51400 36240 -29%

Syngene 853 639 -25%

VEDL 443 484 9%

Portfolio Returns 0.2%

Nifty Returns 1.5%

Alpha -1.3%

Diwali Picks 2024 - 25

*Portfolio adjusted for Dividends Received. 



Equal Weighted Index – Diwali 2025
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Diwali Basket 2025

• BANKINDIA

• BEML

• CANFINHOME

• GRAPHITE

• VEDL

• Equal weighted index of Diwali 2025 has broken out as of end Q3CY25 from a bullish head and shoulder pattern on weekly 
charts. The index is now on track to further this up-move northwards as our five stock picks strengthen their stance. 

• Currently, index is breaking out from 1-year corrective consolidation formation as well on daily charts and weekly charts after 
retesting its 5 year upward moving trendline at the start of this calendar year. 



Bank Of India – NSE : BANKINDIA
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• BANKINDIA has shifted its stance from sell on rise to buy on dip after the breakout in 2023. In past 1.5 decades this is the first 
instance where the stock has made a sustained higher bottom thrice – 2022, 2023 and 2024.

• Fibonacci Extensions are showing signs of renewed strength for the stock to aim for 100% of extension marked.



BEML Limited – NSE : BEML
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• BEML has given a 18 year breakout back in 2023, since then the stock has fared with momentum, repeatedly making higher 
lows on weekly and monthly charts. A potential Cup and Handle formation is also brewing on weekly charts.

• Ratio chart of BEML v/s Nifty suggest the current rising trend is likely to continue delivering returns in Samvat 2082.



Can Fin Homes Ltd – NSE : CANFINHOME
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• Given the upward rising channel in existence since 2018, the stock has delivered 100% returns from its bottom made near the 
lower end of channel in the past 2 instances. Currently in the 3rd instance charts are positioned to do the same from its bottom 
made in February 2025 near 560 odd. 



Graphite India Ltd – NSE : GRAPHITE
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• GRAPHITE has broken out from its bullish (inverted) head and shoulder pattern on weekly charts with targets hinting to break 
the upward sloping trendline (resistance) seen at 650 odd.

• Given the interlocking set up seen in the above chart, a potential 5-year breakout above 650 can allow a multi-year cup and 
handle breakout for prices in higher triple digits.



Vedanta Ltd – NSE : VEDL
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• VEDL has given a high 15-year cup and handle breakout on monthly charts. Such moves push prices out of multi year 
consolidation to trend higher leading to multifold returns on the next couple of quarters / years.

• Given the recent history, stock has made higher lows on monthly charts in the past 4-5 years of trading indicating steady 
demand at lower levels. Momentum is likely to kick in given that stock is trading near all time highs.



Thank You
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Nuvama Wealth and Investment Limited, Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra Kurla Complex, 

Bandra East, Mumbai-400051

Sagar Doshi
Head of Technical Research
sagar.doshi@nuvama.com
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Nuvama Wealth and Investment Limited ("NWIL") or (“Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No U65100GJ2008PLC077462) having its Registered office situated at Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra 

Kurla Complex, Bandra East, Mumbai-400051. It is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, depository services and related activities. The business of NWIL and its Associates (list available on 

www.nuvamawealth.com) are organized around five broad business groups: Credit including Housing and SME Finance, Commodities, Financial Markets, Asset Management and Life Insurance

Broking services offered by NWIL under SEBI Registration No. INZ000005231. Name of the Compliance Officer: Mr Umesh Manglani, Email address: complianceofficer.nwil@nuvama.com. Corporate Office Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra Kurla 

Complex, Bandra East, Mumbai-400051

This Report has been prepared by NWIL in the capacity of a Research Analyst having SEBI Registration No. INH000011103 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any 

financial instrument or as an official confirmation of any transaction. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as the 

basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies 

referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. 

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 locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 

would subject NWIL and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such 

restrictions. The information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWIL reserves the right to make 

modifications and alterations to this statement as may be required from time to time. NWIL or any of its associates / group companies shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained 

in this report. NWIL is committed to providing independent and transparent recommendation to its clients. Neither NWIL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special 

or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. 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. The information 

provided in these reports remains, unless otherwise stated, the copyright of NWIL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of NWIL and shall not be used in any form or for any purpose whatsoever by any 

party without the express written permission of the copyright holders.

NWIL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other equipment, server breakdown, maintenance shutdown, 

breakdown of communication services or inability of the NWIL to present the data. In no event shall NWIL be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the 

data presented by the NWIL through this report. We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients as 

customers by virtue of their receiving this report.

NWIL or its associates have not received compensation from the subject company in the past 12 months. NWIL or its associates have not managed or co-managed public offering of securities for the subject company in the past 12 months. NWIL or its associates have not 

received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. NWIL or its associates have not 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. NWIL, its associates, research analyst and his/her relative does not have financial interest in the subject company. NWIL, its associates, research analyst and his/her relative does not 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.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) the value of currencies may be affected by numerous market factors, including world 

and national economic, political and regulatory events, events in equity and debt markets and changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in 

securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

NWIL, its associates, research analyst and his/her relative do not 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 has served as an officer, director or employee of subject Company: No

Subject Company have been client during twelve months preceding the date of distribution of the research report: No

There were no instances of non-compliance by NWIL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com

Analyst Certification

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to 

specific recommendations or views expressed in this report.

DISCLAIMERS FOR INTERNATIONAL JURISDICTION
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Disclaimer for U.S. Persons

The content of the website does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural 

person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED 

INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This 

communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting purpose. The views and opinions expressed as part of this 

presentation do not necessarily state or reflect those of Nuvama, its holding company(ies), subsidiaries and associates including entities in overseas jurisdictions. 

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must not be acted on or relied on by persons who are not qualified 

institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or rely on 

this website or any of its contents

Disclaimer for U.K. Persons:

The content of the website has not been approved by an authorized person within the meaning of the Financial Services and Markets Act 2000 ("FSMA"). In the United Kingdom, this document is intended for (a) persons who have professional experience in matters relating to 

investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated associations); and (c) any other persons to whom it may 

otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). THIS document IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the 

intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This communication is intended solely for the person to whom it is addressed and may contain 

confidential or privileged information. The content of the document is intended to be educational only and not for a marketing or prospecting purpose. The views and opinions expressed as part of this document do not necessarily state or reflect those of Nuvama, its holding 

company (ies), subsidiaries and associates including entities in overseas jurisdictions. 

Disclaimer for Canadian Persons

The content of the website is NOT MEANT FOR RETAIL INVESTORS. IT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE PERMITTED CLIENTS ONLY (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada (an "Ontario Permitted 

Client"). Any products or services described in this document are made available only in accordance with applicable Canadian securities law and only where they may be lawfully offered for sale. If the person accessing this document is not an Ontario Permitted Client, as 

specified above, then the recipient should not access the same. Nuvama and its group companies is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised 

that (i) Nuvama and its group companies is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) Nuvama’s head office or principal place of business is located in India; (iii) all or 

substantially all of Nuvama's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against Nuvama because of the above; and (v) the name and address of Nuvama Group’s agent for service of process in the Province of Ontario is: Bamac 

Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario M5J 2T3 Canada. The content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. This communication must not be acted on or relied on by 

persons who are not PERMITTED CLIENTS. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a PERMITTED CLIENTS should not act or rely on this 

communication or any of its contents.

Disclaimer for UAE Persons

The content of the website is INTENDED SOLELY TO PROVIDE INFORMATION TO THE INSTITUTIONAL QUALIFIED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. Further, the information in this document does not constitute a public offer of securities in the United Arab 

Emirates and is not intended to be a public offer. The website has not been approved by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority of the United Arab Emirates or the Dubai Financial Services Authority. The content of the 

website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied on by persons who are not INSTITUTIONAL QUALIFIED INVESTORS. Any investment or investment activity to which 

this communication relates is available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a INSTITUTIONAL QUALIFIED INVESTORS should not act or rely on this communication or any of its contents. The content of the website must 

not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is 

available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this communication or any of its contents.

Disclaimer for Australia Persons

Any information set out on the website is only intended for persons who are “Professional Investors” as described in Section 761(G) of the Corporations Act 2001 (as amended). It is not intended to for any other class of persons and may not be relied upon by such persons and is 

therefore not intended for private individuals or those who would be classified as Retail Clients. All information on the website is general information only and is not to be considered any form of advice (whether investment or otherwise) or a recommendation, solicitation, or an 

offer to purchase or sell investments or related financial products or any financial services. The receiver of the website should make their own decisions based upon their own financial objectives and financial resources and, if in any doubt, should seek advice from an 

appropriate independent advisor. Nuvama and its group companies does not hold an Australian Financial Services License and is not licensed in Australia to provide financial product advice or services and is relying on “limited connection relief exemption” when dealing with 

“Professional Investors” (Wholesale client category) in Australia.

Disclaimer for Singapore Persons

The content of the website IS INTENDED SOLELY TO PROVIDE INFORMATION ONLY TO THE INSTITUTIONAL OR ACCREDITED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS AS DEFINED UNDER THE SECURITIES AND FUTURES ACT “SFA”. If you are not the intended recipient 

you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed in the document is subject to change and Nuvama and its group 

companies shall not have any responsibility to maintain the information made available or to supply any correction therewith. In no event will Nuvama and its group companies be liable for any special direct or indirect or consequential damages which may be incurred from 

the use of the information made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission howsoever caused. Any opinion 

or advice if any herein is made on a general basis and is subject to change without notice. The information provided in this document may contain optimistic statements regarding future events or future financial performance of countries, markets, or companies. You must 

make your own financial assessment of the relevance, accuracy and adequacy of the information provided if any in this document. This document has not been reviewed by the Monetary Authority of Singapore “MAS”.
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Additional Marketing Disclaimer for all other International Jurisdiction:

The content of this website is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised 

or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information 

is for general guidance only, it is the responsibility of receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign exchange or 

other fiscal, or legal or regulatory restrictions which are relevant to their particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document. This document is strictly private and confidential and may not be 

reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please 

notify the sender immediately. Any such information contained or discussed on the website is subject to change and Nuvama Group or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made available or to 

supply any correction therewith. In no event will Nuvama Group or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information made available, even if it 

has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission howsoever caused. Any opinion or advice herein is made on a general basis and is 

subject to change without notice. The information provided in this website may contain optimistic statements regarding future events or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy 

and adequacy of the information provided therein.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.


