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Despite a positive bias that pushed the Nifty to a high of 23,859, the index faced headwinds from high volatility, a weakening Rupee, crude oil
holding above $100, and an 11-month streak of net FII selling. However, losses were capped by value buying in IT and select large-caps, a dollar-
driven boost to export-oriented stocks, and strong pharma earnings. Overall, market sentiment stayed cautious due to climbing US bond yields
and lingering geopolitical risks. The Indian Rupee hit the lifetime low of Rs96.96, before closing the week at 95.68 ,amid RBI intervention by
selling US Dollar through state-run banks. Further FIIs for the month till date made net sales of Rs32,228.65 crores that dragged the index down.

Continuous hike in fuel prices
Fuel prices across India saw back-to-back hikes within a single week as oil marketing companies reacted to volatile global crude markets. Rates
initially jumped by up to ₹3 per litre on May 15, 2026, followed closely by a second increase of up to 90 paise per litre in major cities on May 19.

On the economic front, 
India's core sectors and private economy showed steady momentum, according to recent data. The Index of Eight Core Industries registered a
provisional year-on-year growth of 1.7% in April 2026, bringing the cumulative growth rate for the 2025-26 fiscal year to 2.7%. Meanwhile, private
sector activity remained robust as the HSBC Flash India PMI Composite Output Index slipped only marginally from 58.2 in April to 58.1 in May.
This continued expansion was driven by a pickup in the services sector, which offset a cooling in manufacturing output, the latter marking its
second-slowest growth rate since mid-2022 (excluding March).

Upcoming Week
The coming week is expected to be governed by the confluence of factors like crude oil prices, updates on the US-Iran peace deal, where there is
still no conclusion, and the performance of the Rupee, which hit the life time low of 96.96. Further economic numbers like Industrial Production,
forex reserve would be released. Further US would release its ADP Employment, the estimate for the second quarter GDP along with Core PCE
price Index

 

FFor the week ended on 23rd May, Nifty plunged to the low

of 23,317.70. But the index saw a recovery from the low and

managed to reach the weekly high of 23,859.90, before

setting the week with a gain of mere 75.80 points to settle at

23,719.30. Thus, the index managed to reach its resistance

level of 23,800, but global geopolitical tension along with

continuous weakness in the Rupee dragged the index below

the mark of 23,800 but managed to give a close above

23,600. However, until the index manages to sustain above

23,800, then 24,000 will be a far-off dream for the market.

But if the index plunges below 23,600 again, we may see the

index sliding to 23,300 - 23,270.

For the week ended on 23rd May, Bank Nifty fell to the low of

52,783.45, but the index saw buying from the lower level and

went up to the high of 54,213.05, before settling the week

with a gain of 345 points. But Bank Nifty is facing a major

resistance at 54,101. Thus, only a breach of 54,101 would

trigger further upside in the index. But weakness in the

rupee is putting pressure on the banking index along with

major selling seen in public sector banks. But if the index

fails to break 54,100, we may see the index moving towards

the downside level of 52,800.
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WEEKLY TECHNICAL DETAILS - NIFTY & BANK NIFTY

NIFTY BANK NIFTY

Closing 23,719.30 54,055.35

Support 23270 53000

Resistance 24000 55380

Weekly Change 0.32% 0.64%

SECTORAL TREND

TREND WEEKLY % CHANGE

Pharma Sideways -0.25%

IT Sideways 4.31%

Auto Downside -0.21%

Realty Sideways 2.39%

FMCG Sideways -1.57%

Energy Sideways 1.06%

CURRENCY AND VOLATILITY INDEX

PREVIOUS CLOSE % CHANGE

VIX 17.8225 -5.15%

USDINR 95.69 -0.28%

Dollar Index 99.319 0.05%
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Dollar Index (DXY)
The Dollar Index (DXY) is a measure of the value of the U.S. dollar relative to a basket of six major foreign currencies. It is used as a

benchmark to gauge the overall strength or weakness of the U.S. dollar in the global currency markets. The index is maintained by the

Intercontinental Exchange (ICE).

Bollinger Band
FBollinger Bands are a popular technical analysis tool used by traders to measure a market's volatility and identify "overbought" or

"oversold" conditions.

Relative Strength Index (RSI) 
The Relative Strength Index (RSI) is a momentum oscillator that measures the speed and change of price movements. It is used to

identify overbought or oversold conditions in the market.

RSI above 70 indicates overbought

RSI below 30 indicates oversold 

Exponential Moving Average (EMA) 
A weighted average that gives more importance to recent prices, making it more responsive to new price data. 
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Research Disclaimer and Disclosure under SEBI (Research Analysts) Regulations 2014

RAGHUNANDAN CAPITAL PRIVATE LIMITED (hereinafter referred as “RMONEY”) is engaged into the
business of Stock Broking, Depository Participant and Distribution of various financial product. RMoney is
also registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014, SEBI Reg. No
INH000010335.

The report / information / opinions have been prepared by RMONEY and are subject to change without any
notice. The report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or as a
whole, to any other person or to the media or reproduced in any form, without prior written consent of
RMONEY. The information provided in the Report is from publicly available data, which we believe, are
reliable. While reasonable endeavors have been made to present reliable data in the Report as it relates to
current and historical information, but RMONEY does not guarantee the accuracy or completeness of the
data in the Report. Accordingly, RMONEY or any of its connected person including its directors or
subsidiaries or associates or employees, 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, views and opinions
expressed in this publication.

This report is not directed to, or intended for display, downloading, printing, reproducing or 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 jurisdiction where such distribution, publication, reproduction, availability or use would
be contrary to law or regulation or what would subject RMONEY or its affiliates to any registration or
licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of
America, the same should be ignored and brought to the attention of the sender. This document may not
be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in
any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate
fluctuations, which could have an adverse effect on their value or price, or the income derived from them.
In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies,
effectively assume currency risk. It should not be construed as an offer to sell or a solicitation to buy any
security.

Past performance should not be taken as an indication or guarantee of future performance, and no
representation or warranty, express or implied, is made regarding future performance. The price, value of
and income from any of the securities or financial instruments mentioned in this report can fall as well as
rise. 

The Report also includes analysis and views of our research team. The Report is purely for information
purposes and does not consider investment recommendation/advice or an offer or solicitation of an offer
to buy/sell any securities. The opinions expressed in the Report are our current opinions as of the date of
the Report and may be subject to change from time to time without notice. RMONEY or any person
connected with it does not accept any liability arising from the use of this document.

Investors should not solely rely on the information contained in this Report and must make investment
decisions based on their own investment objectives, judgment, risk profile and financial position. The
recipients of this Report may take professional advice before acting on this information.
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As RMONEY along with its associates, are engaged in various financial services business and so might have
financial, business or other interests in other entities including the subject company/ies mentioned in this
Report. However, RMONEY encourages independence in preparation of research reports and strives to
minimize conflict in preparation of research reports. RMONEY and its associates did not receive any
compensation or other benefits from the subject company/ies mentioned in the Report or from a third
party in connection with preparation of the Report. Accordingly, RMONEY, its research analyst or
associates, do not have any material conflict of interest at the time of publication of this Report.

RMONEY or its associates might have received any compensation from the companies mentioned in the
report during the period preceding twelve months from the date of this report for services in respect of
managing or co-managing public offerings, corporate finance, investment banking or merchant banking,
brokerage services or other advisory service in a merger or specific transaction in the normal course of
business. RMONEY or its analysts did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with preparation of the research report.

Please note that RMONEY has a proprietary trading desk. This desk maintains an arm’s length distance
with the Research team and all its activities are segregated from Research activities. The proprietary desk
operates independently, potentially leading to investment decisions that may deviate from research
views.

RMONEY does not have actual/beneficial ownership of 1% or more securities of the subject company(ies)
at the end of the month immediately preceding the date of publication of Research Report. Associates of
RMONEY may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at
the end of the month immediately preceding the date of publication of Research Report; however, the
same shall have no impact whatsoever on the specific recommendations made by the analyst(s) in the
research report.

We confirm that the Research Analysts preparing these recommendations rely solely on their professional
expertise and do not utilize Artificial Intelligence tools in delivering research services

We submit that no material disciplinary action has been taken on us by any regulatory authority impacting
Research activities.
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