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HEADLINE INTELLIGENCE

INDIAN EQUITIES SURGE AS
OIL PRICES RETREAT

The Nifty 50 advanced 8.58% in the week to 6 November, while Brent crude retreated to $98.32 a barrel. Lower
energy prices and an easier funding narrative atered market sentiment; earnings and external buffers still require
verification. [S1-$4]

INDIA | MACRO AND MARKET PULSE

NIFTY 50 25,030

6 NOV | WEEK +8.58%

BRENT CRUDE $98.32
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PM MODI | BHARAT RENEWABLE ENERGY SUMMIT | 2 NOV | PIB

THE WEEK IN SIX SIGNALS

EQUITIES ENERGY SERVICES
Nifty +8.58% on the week. [S2] Brent $98.32 on 6 Nov. [S3] October PMI 55.8. [S6]
CURRENCY INDUSTRY RESERVES
Rupee about 93.91/USD. [S2] Manufacturing PMI 54.7. [S5] Stock $717.06bn to 30 Oct. [$4]

Research cut-off: 08 November 2026, 10:00 | ST. Dated observations; scenario statements are conditional.
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01 | Executive Intelligence Brief

MARKET REPRICING

Nifty gained 8.58%; Sensex rose 8.82% in the week to
Friday. [S1][S2]

SERVICES PULSE
Services PMI improved to 55.8 in October. [S6]

POLICY RATE

RBI repo stood at 5.50%; traded yields moved
independently. [S12]

FIVE-MINUTE READ

EXECUTIVE INTELLIGENCE BRIEF | 2

ENERGY RELIEF

Brent settled at $98.32, below the 30 Oct level of $117.64.
[S3]

FACTORY PULSE
Manufacturing PMI eased to 54.7 in October. [S5]

EXTERNAL BUFFER
Reserve stock fell to $717.056bn as of 30 October. [$4]

Falling oil and equity gains ease immediate financial stress. But manufacturing and services activity diverged,
while external reservesfell. Lasting improvement requires follow-through in earnings, import prices and funding.

INDIA MACRO PULSE
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MARKETS AND EXTERNAL BUFFER

Dated market and external observations
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02 | Headline Analysis | oil relief and equities

A sharp equity rally followed the unwind of part of the energy risk premium. Nifty finished the 6 November session at
25,030.35, while Brent closed at $98.32. Price moves preceded proof of a proportionate improvement in reported
corporate cash earnings. [S1-S3]

The current-account channel is conditional. Lower global crude can reduce the import bill but landed prices depend on
contracts, shipping, insurance, inventory and the exchange rate. One settlement cannot establish a sustained
improvement in realised costs.

WHAT WOULD CHANGE THE READING?

Sustained lower oil deliveries, steady INR and broader corporate cash generation would validate the relief.
Renewed supply disruption or capital outflows would weaken the case.

02 | TRACE THE TRANSMISSION MECHANISM

Cheaper imported energy can influence inflation, foreign exchange demand and finance costs. Equity values may
respond first, while corporate margins and household purchasing power adjust later.

OIL PRICE IMPORT COST RUPEE / CPI CREDIT EARNINGS

ALTERNATIVE CASE

Renewed geopolitical stress or expensive physical freight could reverse part of the oil-price benefit. PMI
divergence and declining reserves complicate a simple risk-on conclusion.

MARKETS ACTIVITY KEY TEST
Nifty +8.58%; Sensex +8.82%. Factory PMI 54.7, services 55.8. Do cash earnings justify multiples?
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03 | Markets & Macro Dashboard

INDICATOR
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MARKET MATRIX | COMPETING SIGNALS

Exceptional week; earnings test remains.

Manufacturing eased, services accelerated.
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DATE / CHANGE

6 Nov | +8.58% wk

6 Nov | +8.82% wk

6 Nov | settle

6 Nov close

6 Nov close

30 Oct stock

October

October

MARKETS AND MACRO DASHBOARD | 4

ANALYTICAL CONTEXT

Strong weekly recovery.

Risk repricing.

Oil premium retreats.

Rupee firmer.

Term yield eased.

Buffer lower.

Below prior month.

Above prior month.

ENERGY / FX

L ess imported-cost pressure.

RESERVES

Stock fell despite market relief.
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04 | Global Economy & Geopolitics

Qil pricesfell, but the Middle East supply risk did not disappear. The effect on India depends on insured physical
cargoes, dollar liquidity, refinery feedstock and hedging terms. Cheaper futures do not immediately guarantee lower
landed costs. [S3]

‘m ®

MINING MINISTERS CONFERENCE | GOA | 6 NOV | PIB

Energy security and productive investment

At the Bharat Renewable Energy Summit, investors and manufacturers discussed clean-energy deployment and energy
security. The fiscal and economic test is whether projects progress from commitments to financed, operating capacity.
Separately, critical-mineral auction measures announced on 5 November target domestic supply-chain resilience. [ S13][S16]

GLOBAL OIL FREIGHT ENERGY CAPEX MINERALS EXECUTION
GLOBAL RISK INDIA CAPEX
Physical delivery still matters. Financed projects are the test.
UPSTREAM VALIDATION
Renewed oil disruption remains possible. Track imports, CPI and cash flow.
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05 | India Macro & Liquidity Radar

An 8.58% weekly rise in the Nifty is amarket observation, not evidence that policy became expansionary. RBI repo
remained 5.50% under the latest October decision; sovereign term yields respond to separate market forces. [S2][S12]

WHAT CHANGED IN CREDIT AND INDUSTRIAL DATA

RBI reported 15.4% year-on-year credit growth for covered NBFCs at September-end. Thisis not all-bank lending.
October manufacturing PM| eased to 54.7 as services PMI improved to 55.8. [S5][S6][S8]

OIL RUPEE RBI POLICY BANK CREDIT EARNINGS

POLICY INTERPRETATION

Reserve stock changes may reflect transactions and valuation. Neither equity gains nor lower bond yields prove an
RBI policy-rate change. See the distinct date of every indicator.

06 | Rules, Policy & Release Calendar

RELEASE / MONITOR OBSERVATION EXPOSURE NEXT VALIDATION
MUHURAT 8 Nov special Trading After 10:00 cutoff
CPI October pending Purchasing power Next inflation print
RBI REPO 5.50% Funding Next policy review
FX RESERVES $717.06bn External buffer Next weekly print
PMls 54.7 /1 55.8 Activity mix November surveys
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07 | Research & Data Brief

RESEARCH AND DATA BRIEF | 7

The week's key fact israpid financial repricing, not a simultaneous acceleration in all real-economy data. The activity
surveys diverged and reserve stocks declined; interpretations must preserve the date and definition of each series.

EQUITIES
Nifty +8.58% for week to 6 Nov.

SERVICES
October services PMI 55.8.

EXTERNAL BUFFER
Reserves $717.056bn to 30 Oct.

EVIDENCE RULE

ENERGY
Brent $98.32 / bbl on 6 Nov.

MANUFACTURING
October factory PMI 54.7.

POLICY RATE
RBI repo 5.50% from October decision.

Market prices show current repricing; PMI shows surveyed conditions; reserves show a dated stock. Do not conflate these measurements.

READ THE SIX FACTORS TOGETHER

NIFTY

+8.58%

MFG PMI

54.7
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08 | Company Research Lab | Reliance Industries

Reliance offers a listed-company lens on how oil, petrochemicals, retail and digital servicesinteract with India's
import-cost cycle. Reported figures are from its quarter ended September 2026; forward outcomes depend on segment
margins and capital intensity. [S7]

WHY THIS COMPANY THIS WEEK

Its integrated energy exposure makes the decline in crude analytically relevant. A cheaper barrel can affect
procurement, inventory values and product margins differently across operations. Thisis educational analysis.

GROSS REVENUE Q2 EBITDA
Rs 3,62,268 cr Rs 62,409 cr
PAT + JV / ASSOC. CAPEX

Rs 29,550 cr Rs 38,153 cr

THE EARNINGS TRANSMISSION

CRUDE REFINING CHEMICALS RETAIL CASH

RESEARCH VIEW

Cheaper crude can relieve consumers and selected cost lines, but inventory effects and refining spreads are
separate. Watch realised margins, segment capital spending, working capital and cash conversion.

CATALYST INVALIDATION

Sustained lower delivered energy costs. Weak segment margins or cash conversion.
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09 | Global-to-India Transmission

Cheaper oil can moderate the dollar import bill and eventually domestic prices. The size and timing depend on freight,
refinery contracts, insurance and the exchange rate. A lower quoted futures priceis not equivalent to alower realised
cost for every Indian enterprise. [S3]

MACRO TRANSMISSION
Qil affects landed costs, foreign-exchange demand, inflation, funding and margins at different lags.

OIL FREIGHT INR CREDIT EARNINGS

10 | Signals, Risks & Monitoring Radar

RELIEF | NIFTY RELIEF | OIL
Weekly advance +8.58%. Brent $98.32 at 6 Nov settle.
WATCH | INR WATCH | CPI
Rupee about 93.91/USD on Friday. Await October inflation release.
WATCH | RESERVES SUPPORT | PMI
$717.06bn stock to 30 Oct. Services 55.8; manufacturing 54.7.
POSITIVE | GST WATCH | EARNINGS
October gross GST +22.9% YoY . Confirm margins and cash flow.
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10 | Scenario Matrix | oil, FX and earnings

BASELINE | MONITORING WEIGHT 45%

Lower oil prices persist, physical supplies continue and consumer demand remains positive. Margin recovery is
selective; watch landed costs, INR, liquidity and cash earnings.

SIGNPOSTS / INVALIDATION

Invalidation: renewed energy shock or weak cash conversion.

ADVERSE | MONITORING WEIGHT 35%

Supply risks return, pushing insured oil imports higher. Currency and sovereign yields become more pressured;
equity risk premia could rise again.

SIGNPOSTS / INVALIDATION

Invalidation: secure shipments and sustained lower delivered prices.

N
RELIEF | MONITORING WEIGHT 20%
Lower delivered energy costs persist. Improvements in working capital and real household purchasing power
broaden the recovery.
SIGNPOSTS / INVALIDATION
Invalidation: stalled earnings breadth or fresh financing stress.

J

WHAT TO MONITOR | FOUR INDEPENDENT TESTS

PHYSICAL OIL FOREIGN EXCHANGE
Delivered prices, not futures alone. Settlement rate and reserves.
CREDIT EARNINGS
Deposit spreads and actual terms. Operating cash flow, not only PAT.
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11 | Continuity, Revisions & Forward Intelligence

ISSUE 008 TO ISSUE 009

I ssue 008 observed strong GST and 1P under high oil and financing costs. This week, Nifty jumped 8.58% and
Brent fell to $98.32. The cost and sentiment narrative improved faster than confirmed real-earnings evidence.

WHAT CHANGED THIS WEEK

EQUITIES ENERGY
Nifty weekly +8.58%. Brent $98.32; lower.
PMI MIX FX/RATES
Factory 54.7; services 55.8. INR firmer; yields eased.

WEEK AHEAD | EVIDENCE TRACKER

CADENCE EVIDENCE WHY IT MATTERS

8 NOV Special Muhurat session After research cutoff

10 NOV NSE exchange holiday Trade calendar check

NEXT CPI October inflation print Energy price pass-through
WEEKLY RBI reserve and liquidity External and cash conditions
ONGOING Company guidance Earnings cash conversion

12 | ALBORITHM BOTTOM LINE

Traded financia conditions improved materially. Test whether lower oil, firmer currency and better sentiment persist into
realised inflation, bank funding and cash earnings.

ISSUE 009 | RESEARCH CUT-OFF 08 NOVEMBER 2026, 10:00 IST (04:30 UTC) alborithm.com | 11


https://alborithm.com/

s ALBORITHM | INDIAN ECONOMY & MARKETS COMPASS

SOURCES | WATCH & LISTEN | 12

Sources, Credits & Watch / Listen

[S1] NSE | Nifty close, 6 Nov

[S2] Business Standard | 6 Nov markets
[S3] Reuters | Brent, 6 Nov settle

[S4] RBI | Reserve stock to 30 Oct

[S5] HSBC | October factory PMI

[S6] HSBC | October services PMI

[S7] Reliance | Q2 FY27 financials

[S8] RBI | NBFC credit by sector

[S9] NSE | Trading calendar

[S10] MoSPI | September IIP

[S11] GST Council | October receipts
[S12] RBI | Repo rate

[S13] PIB | Minerals, 5 Nov

[S14] ALBORITHM | Issue 008

[S15] Finance Minister | official video, 2 Nov

[S16] PIB | Modi address photo 219360

Photographs: PIB PM address, 2 Nov; Ministry of Mines conference, 6 Nov. Government source credits.
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