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CA (Dr.) Ashok Ajmera’s Weekly Column as on November 1st, 2025

" Indian Markets end flat amid volatility; strong October gains mark investor
optimism”
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Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (31/10/2025:  (27/10/2025: Close (%)
Friday) Monday) (24/10/2025:
India’s equity benchmarks recorded their strongest monthly Friday)
performance in seven months during October, supported by Nifty 50 25,722.10 25,843.20 25,795.15 -0.28
robust corporate earnings and attractive valuations, which Sensex 83,938.71 84,297.39 84,211.88 -0.32
encouraged renewed foreign investor participation. On the Nifty Midcap 50.825.90 50 449.25 59.231.20 1.00
weekly front, markets ended on a muted note after a 100 ! ! !
volatile trading session, as investors assessed mixed global Nifty Small cap 18,380.80 18,306.25 18,253.35 0.70
cues. In the commodities space, gold prices declined, 100
weighed down by uncertainty over the likelihood of another Sectoral Indices
US Federal Reserve rate cut this year. Despite the pullback, Nifty Bank 57,776.35 57,796.45 57,699.60 0.13
the precious metal remained poised for a third consecutive Nifty Auto 26.809.85 27 179.70 27 108.70 1.10
monthly gain, reflecting continued investor demand amid S e e
. Nifty IT 35,712.35 36,075.55 35,986.35 -0.76
global economic concerns.
Nifty PSU Bank 8,184.35 7,844.20 7,817.40 4.69
The top gainers in the Nifty 50 index were SBI Life Insurance Nty Fin 27,138.85 26,513.15 27,395.30 -0.94
(up 6.30%), JSW Steel (up 5.96%), Tata Steel (up 4.82%), Services
Shriram Finance (up 4.68%) and SBI (up 3.59%). The major  Nifty Pharma 22,175.40 22,405.70 22,357.35 -0.81
losers in the Nifty 50 index were Dr. Reddy Labs (down  Nijfty FMCG 56,208.50 56,385.45 56,348.10 -0.25
6.70%), Cipla (down 5.24%), HUL (down 5.23%), Bajaj gy Metal 10,612.15 10,416.45 10,347.45 2.56
Finance (down 4.31%) and Kotak Mahindra (down 3.88%). Nifty Realty 947.55 945.95 940.90 0.71
FIl and DIl activity Nifty Media 1,538.35 1,545.65 1,540.10 -0.11
Nifty Energy 36,275.95 35,740.85 35,626.90 1.82
In the week gone by, Flls were net sellers of Rs. 2,102.87 Nifty Private A0S 2 SETEEEE T
Crores and DllIs were net buyers of Rs. 18,804.26 Crores. In Bank A T T
the previous week Flls were net buyers of Rs. 342.74 Crores Nifty Infra 9,566.15 9,427.65 9,396.95 1.80
and Dlls were also net buyers of Rs. 5,945.31 Crores. In the .
month of October 2025, FlIs net sellers of equities worth Rs. Nifty . 9,408.05 9,271.00 9,227.05 1.96
Commodities
2,346.89 Crores and Dlls were net buyers of equities worth Nifty 12,415.55 12,482.95 12,520.25 -0.84
Rs. 52,794.02 Crores. Consumption
Nifty PSE 10,062.95 9,941.60 9,907.90 1.56
Sector Movement
Nifty Serv. 33,206.35 33,516.30 33,490.35 -0.85
The Outperforming sector was Nifty PSU Bank, up by 4.69%  Sector
and the worst performing sector was Nifty Healthcare,  Nifty 14,693.30 14,843.60 14,862.85 -1.14
down by 1.14% in the week. Healthcare
Nifty Oil & Gas 11,990.25 11,321.00 11,624.05 3.15
Global Market and Major Developments Nifty INDIA 15,255.80 15,203.25 15,144.35 0.74
MFG
us US Indices
US equity indexes finished the week mixed, with large-cap ~ Dow Jones 47,562.87 47,412.80 47,207.12 0.75
indexes up and smaller-cap indexes down. The Nasdaq S&P 500 6,840.19 6,845.46 6,690.05 0.71
Composite, which is heavy on technology, led the way for ~ NASDAQ 100 25,858.13 25,701.95 25,358.16 1.97
the major indexes, bolstered by ongoing outperformance Commodities
from mega-cap technology companies that profit from Gold (in Rs./ 10 1,21,232 1,22,500 1,23,451 -1.80
artificial intelligence spending. However, market breadth gram)
was noticeably narrow, with the S&P 500 Index rising  Brent Crude oil 64.57 64.88 65.68 -1.69

despite seven of its 11 sectors falling, and an equal-

weighted version of the index underperforming the market-cap weighted index by 268 basis points (2.68 percentage points).

The third-quarter earnings season accelerated, with more than one-third of S&P 500 businesses releasing results, including five of the so-called
Magnificent Seven corporations. According to FactSet statistics, 64% of S&P 500 businesses had reported earnings as of Friday morning, with
83% exceeding consensus projections. The week's Magnificent Seven earnings were met with varied reactions, with Microsoft, Apple, and
Meta Platforms shares falling after the report, while Amazon and Alphabet rose. In other news, NVIDIA's shares climbed, bringing the
chipmaker's market value above USD 5 trillion by midweek, making it the first firm to do so.

The other significant event on the week's calendar was the Federal Reserve's October monetary policy meeting. On Wednesday, the central
bank said that it would reduce its target range for the federal funds rate by 25 basis points (0.25 percentage points) to 3.75%-4.00%, as
predicted. Speaking after the meeting, Fed Chair Jerome Powell pushed back against investors who expected more easing this year, saying that
another rate decrease at the central bank's December meeting "is not a foregone conclusion." Powell also warned that, given the absence of
economic data caused by the continuing federal government shutdown, policymakers could be more cautious in December.
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Europe

In local currency terms, the pan-European STOXX Europe 600 Index fell 0.67% after surging to a new high, as expectations for further interest
rate reduction from the European Central Bank (ECB) faded. Major stock indexes were mixed.

The ECB held interest rates steady for the third consecutive meeting, as inflation remained close to the 2% objective. The central bank
restated its policy guidance: decisions will be made at each meeting, based on evidence, and there will be no commitment to a certain rate
path. ECB President Christine Lagarde stated that the inflation outlook remains basically unchanged and that the economy is expanding. She
also admitted that the external picture is still unpredictable, owing mostly to ongoing global trade disputes and geopolitical pressures.

A preliminary estimate showed that annual headline inflation in the eurozone slowed to 2.1% in October from 2.2% in September, in line with
economists’ forecasts in a FactSet poll. Higher services costs were offset by lower energy prices. The core rate, which excludes volatile food
and fuel prices, held steady at 2.4%.

Japan

Japan's stock markets soared to new highs this week, with the Nikkei 225 Index rising 6.31% and the broader TOPIX Index rising 1.91%. The
Nikkei rose 16.6% in October, the most since January 1994. The Bank of Japan's (BoJ) decision to maintain interest rates and anticipation for a
large-scale economic stimulus program boosted confidence. Strong Amazon earnings, combined with Apple's higher-than-expected sales
expectations, prompted a rise in technology equities.

On the economic data front, core consumer prices in Tokyo’s Ku area rose 2.8% year over year in October from 2.5% in September, exceeding
market forecasts and remaining above the central bank’s 2% target. Meanwhile, retail sales unexpectedly rose 0.5% on an annual basis,
rebounding from a 0.9% decline in the prior month. The unemployment rate held at 2.6% in September, staying at the highest level since July
2024.

China

Mainland Chinese stock markets closed on a mixed note this week, with concerns about a slowing economy outweighing optimism over
lessening US-China trade tensions. The onshore benchmark CSI 300 fell 0.43%, while the Shanghai Composite Index rose 0.11%, according to
FactSet. In Hong Kong, the benchmark Hang Seng Index fell 0.97%.

The United States and China have agreed on a temporary trade truce. The presidents agreed to a one-year trade truce that will result in lower
US tariffs on Chinese imports, the suspension of China's export limits on rare earth elements, and the resumption of Chinese purchases of US
soybeans and other agricultural items. While the concessions made in the accord were relatively minor and allowed opportunity for additional
trade war escalation in the long run, the decision gave some momentary comfort.

Major Developments in Domestic Markets

1. India's fiscal deficit in April-September was 5.73 trillion rupees ($65.19 billion) or 36.5% of the estimate for the financial year ending
March 31, government data showed.

2. India and the European Union agreed that issues related to steel, automobiles, carbon levies and other EU regulations require
further discussions due to higher sensitivities.

3. Suzuki Motor plans to launch eight sport utility vehicles in India over the next five to six years as it looks to reclaim market share lost
to rivals, the Japanese automaker's president Toshihiro Suzuki said.

4. India's industrial output increased by 4% year on year in September, powered by growth in manufacturing, according to official data
released. Reuters polled economists, who expected a 3% growth rate. The industrial output increased by a revised 4.1% year on year
in August.

5. Indian state-owned warplane maker Hindustan Aeronautics Ltd said it had signed an initial agreement to build civil commuter
aircraft with a Russian aerospace firm subject to Western sanctions.

6. Silver premiums in India have fallen sharply as demand eased following the last two weeks' festive rush, prompting potential buyers
to delay purchases, bullion dealers told Reuters.

7. India plans to allow direct foreign investment in its state-run banks up to 49% — more than double the current cap — as part of
efforts to attract more capital and narrow the regulatory gap with private lenders.

8.  Maruti Suzuki, India's top carmaker, expects small car sales to grow faster than SUVs, driven by recent tax cuts aimed at reviving
sluggish domestic demand, its chairman said on Friday, after the firm missed quarterly profit estimates.

9. TVS Motor posted a 37% jump in second quarter profit, as festive season demand after a steep tax cut and an export spike boosted
revenue.

10. Larsen & Toubro (L&T), India's largest infrastructure company by market capitalisation, posted a 15.6% rise in second-quarter profit
on Wednesday, helped by stronger execution of overseas orders and consistent order inflows.

11. Coal India, which accounts for about three-quarters of the country's coal output, reported a larger-than-expected 30% decline in
quarterly profit on Wednesday, hurt by lower e-auction premiums and weak volumes from tepid demand.

12. Indian solar module manufacturer Solex Energy will invest $1.5 billion over the next five years to expand manufacturing as it targets
exports to the United States.
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Ajcon Global’s observations and view:

Short term view:

1. Indian equities are likely to trade range-bound with a slight positive bias in the near term, supported by stable Q2 earnings from large
corporates, as well as easing global trade tensions amid the nearing finalization of the US—China trade deal.

2. However, uncertainty surrounding the potential India—US trade deal, the Fed’s cautious stance on the economic outlook and future rate
cuts, along with persistent Fll selling, may keep investor sentiment guarded, resulting in selective, stock-specific action instead of a broad-
based market rally. However, partially profit booking in some selective sectors is recommended.

3. We continue to recommend accumulation in selective fundamentally strong midcap stocks across sectors such as PSUs, public sector banks,
FMCG, food processing, fertilisers, agro-based industries, infrastructure, banking & financials — many of which remain attractively valued amid
supportive domestic trends. While some sectors continue to face pressure from steep US tariffs, the recent GST rate rationalization has
provided some relief and could support a gradual recovery in those sectors too.

Long term view

1. We believe that in spite of whatever is happening around, the Indian economy is still strongly placed as compared to the global peers as the
recently announced GDP and inflation numbers give hope for further Rate cuts in the second half of FY26, which will give a further Philip to the
Indian Markets.

2. Our faith remains in the Equity as the best asset class in the World but advice caution to the investors to be selective & remain invested in
fundamentally strong companies at every fall.

Disclaimer
Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH0O00001170 under SEBI (Research
Analysts) Regulations, 2014.

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

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or trade in securities that
the research analyst recommends within thirty days before and within five days after the publication of a research report as prescribed under
SEBI Research Analyst Regulations, 2014.

Subject to the restrictions mentioned in above paragraph, We and our affiliates, officers, directors, employees and their relative may: (a) from
time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives thereof, of Company mentioned
herein or (b) be engaged in any other transaction involving such securities and earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate advisory, commodity and
currency broking Company. It may therefore have commercial relationship for the above said services with the Company covered in this
Report. Ajcon Global Services Limited research analysts responsible for the preparation of the research report may interact with trading desk
personnel, sales personnel and other parties for gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in preparation of
research report. Ajcon Global Services Limited 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. Accordingly, neither Ajcon Global Services
Limited nor Research Analysts have any material conflict of interest at the time of publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the research report with
respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited 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 in whole, to any other person or to the media or reproduced in any form, without prior
written consent of Ajcon Global Services Limited. While we would endeavor to update the information herein on a reasonable basis, Ajcon
Global Services Limited is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other
reasons that may prevent Ajcon Global Services Limited from doing so. This report is based on information obtained from public sources and
sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not
all customers may receive this report at the same time. Ajcon Global Services Limited will not treat recipients as customers by virtue of their
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receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or

strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and
needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient
should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Ajcon Global Services Limited accepts no liabilities whatsoever for any loss or damage of any kind
arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk
Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon Global
Services Limited or its associates might have managed or co-managed public offering of securities for the subject company or might have been
mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that CA (Dr.) Ashok Ajmera or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any specific merchant
banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not own 1% or more of
the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from the information
presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been engaged in market making activity for the
companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority impacting Equity
Research Analysis activities.

Analyst Certification

I, CA (Dr.) Ashok Ajmera, research analyst, author and the names subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect our views about the subject issuer(s) or securities. | also certify that no part of compensation was, is, or will
be directly or indirectly related to the specific recommendation(s) or view (s) in this report.

For research related queries,
Contact: Divya Makwana - Research Analyst at - research@ajcon.net

Website: www.ajcononline.com

Registered and Corporate office

408 - (4th Floor), Express Zone, “A” Wing, Cello — Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, Goregaon (East),
Mumbai —400063. Tel: 91-22-67160400, Fax: 022-28722062
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