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CA (Dr.) Ashok Ajmera’s Weekly Column as on August 09th, 2025

“The longest weekly losing run in five years has affected Indian benchmark
indices as optimism was tempered by US tariffs, trade uncertainties, and weak
results”
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Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (08/08/2025:  (04/08/2025: Close (%)
Friday) Monday) (01/08/2025:
India's equity indices saw their sixth consecutive weekly Friday)
decline on Friday as confidence was tempered by US tariffs, Nifty 50 24,363.30 24,544.25 24,565.35 -0.82
trade uncertainties, and weak earnings. The Nifty Small Cap
100, Nifty Midcap 100, and Nifty 50 all had declines of Sensex 79,857.79 80,478.01 80,599.91 -0.92
1.36%, 1.12%, and 0.82%, respectively. Gold hit an all-time  Nifty Midcap 56,002.20 57,094.95 56,637.15 1.12
high of more than two weeks, while the Indian rupee ended 100
the week lower for the fifth consecutive week, its largest Nifty Small cap 17,428.20 17,711.75 17,668.20 -1.36
weekly decline in six months. 100
The top gainers in the Nifty 50 index were Hero MotoCorp Sectoral Indices
(up 6.68%), Titan (up 4.35%), Tata Steel (up 3.23%), Tech Nifty Bank 55,004.90 55,609.35 55,617.60 -1.10
Mabhindra (up 2.89%) and HDFC Life (up 2.68%). The major Nifty Auto 23,474.65 23,810.30 23,410.95 0.27
losers in the Nifty 50 index were Adani Ent. (down 7.35%), .
Nestle (down 3.67%), Apollo Hospital (down 3.63%), Infosys Nifty IT 34,398.50 34,603.00 34,649.60 -0.72
(dOWn 316%) and Sun Pharma (dOWn 263%) lety PSU Bank 6,881.25 6,904.45 6,773.35 1.59
Fll and DII activity Nifty Fin 26,167.35 26,379.85 26,492.50 1.23
Services
In the week gone by, Flls were net sellers of Rs. 10,652.47 Nifty Pharma 21,402.15 21,633.05 22,011.70 -2.77
Crores and Dlls also net buyers of Rs. 33,608.66 Crores. In Nifty FMCG 54,900.95 55,343.95 56,197.05 -2.31
the previous week Flls were net sellers of Rs. 20,524.42 Nifty Metal 9,147.10 9,309.65 9,102.35 0.49
Crores and DlIs were net buyers of Rs. 24,309..05 Crores. In Nifty Realty 874.15 892.25 896.15 245
the month of July 2025, FlIs net bought equities worth Rs. . .
47,666.68 Crores and Dlls were net buyers of equities worth Nifty Media 1LEE5.LE LS BB 1.13
Rs. 60,939.16 Crores. Nifty Energy 34,391.95 34,635.55 34,889.00 -1.42
Nifty Private 26,564.70 26,889.80 26,920.35
Sector Movement Bank -1.32
Nifty Infra 8,879.10 8,970.90 8,969.65 -1.01
The outperforming sector was Nifty PSU Bank, up by 1.59%, -
. . Nifty 8,638.90 8,709.50 8,619.30
and the worst performing sector was Nifty Pharma, down by - 0.23
2.77% in the week Commodities
’ ’ Nifty 11,647.10 11,754.30 11,697.15 -0.43
Global Market and Major Developments Consumption
Nifty PSE 9,529.40 9,537.90 9,537.75 -0.09
us Nifty Serv. 32,033.20 32,253.20 32,429.45 1.22
Sector
US equity indices rose for the week, recovering from the Nifty 14,135.55 14,279.30 14,468.70
previous week's selloff. The technology-heavy Nasdaq Healthcare -2.30
Composite outperformed, completing the week at a new Nifty Oil & Gas 10,989.15 11,003.05 11,090.80 -0.92
high, followed by the S&P 500 and Russell 2000 indexes. Nifty INDIA 13,947.25 14,124.05 14,001.15
The S&P MidCap 400 Index lagged but gained 0.63%. MFG UL
) o o US Indices
In trade policy ?ews, .the Trump administration's fresh Dow Jones 4417561 43,724.02 43,588.58 1.35
round of worldwide tariffs went into effect on Thursday,
despite the fact that several major US trading partners had S&P 500 6,383.44 6,271.71 6,238.01 243
already reached agreements before to the week's deadline, NASDAQ 100 23,611.27 22,986.77 22,763.31 3.73
and market reaction appeared to be more subdued than in Commodities
previous tariff measures. Other tariff-related headlines  Gold (in Rs./ 10 1,01,798 99,999 97,852 2.05
included news that President Donald Trump would double gram) ’
tariffs on Indian goods to 50% as retaliation for the  Brent Crude oil 66.31 69.11 87.21 -4.60

country's purchase of Russian oil, as well as reports that US

negotiations with Switzerland failed to reach an agreement, leaving levies on Swiss imports at 39%.

Another area of focus was on the seemingly increasing likelihood of the Federal Reserve lowering interest rates at its next meeting in
September. Several Fed officials made comments during the week suggesting rate cuts could be in the near future, including Federal Reserve
Bank of San Francisco President Mary Daly, who stated that the central bank “will likely need to adjust policy in the coming months” if the
labor market slows any further and inflation remains relatively subdued.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index ended 2.11% higher on strong corporate earnings and hopes of a
resolution of the Ukraine-Russia conflict. Major stock indexes rose, too.

The Bank of England (BoE) cut its key interest rate by a quarter points to 4%, apparently on concerns about a weakening labor market. The
Monetary Policy Committee was split 5—4 in favour of the reduction after a second ballot—the first two-round vote since the inaugural
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meeting in 1998. The BoE also forecast that inflation would accelerate to a two-year high of 4% in September, from 3.6% in August, and

warned of a stronger risk of price increases in the coming years. The central bank is required to keep inflation at 2% —a target it has not
achieved since last summer.

In June, German industrial output fell by 1.9% sequentially, the lowest level since the pandemic began in 2020 and worse than the 0.5% loss
projected by experts. May's numbers were similarly revised lower, showing a 0.1% decrease rather than an earlier 1.2% increase. As a result,
production fell 1.0% in the second quarter. Separately, industrial orders declined 1.0% in June, marking the second consecutive monthly
decline, owing to sluggish international demand. The dismal industrial statistics fueled concerns that the second quarter's GDP dropped by
more than the initial estimate of 0.1%.

Japan

Japan’s stock markets rose over the week, with the Nikkei 225 Index gaining 2.50% and the broader TOPIX Index up 2.56%, supported by
investors’ positive response to strong corporate earnings.

Trade developments appeared favourable, despite some signs early in the week that Japan and the US had differing interpretations of the
bilateral trade agreement reached in July. Markets were reassured as the US administration clarified that the 15% tariff on Japanese exports to
the US would not stack on existing levies and that the tariff on autos would be reduced to 15% from 27.5%.

On the economic data front, Japan’s real (inflation-adjusted) wages fell 1.3% year on year in June, following a 2.6% drop in May, as inflation
continued to outpace pay gains. Household spending slowed sharply in June, rising 1.3% year on year, down from 4.7% in May and falling short
of forecasts of a 2.6% rise. The slowdown was attributed to the impact of U.S. tariffs and persistent inflation on consumer activity.

China

Mainland Chinese stock markets rose for the week, aided by trade data underscoring the strong global demand for Chinese products despite
the US-sparked trade war. The onshore benchmark CSI 300 Index added 1.23% and the Shanghai Composite Index advanced 2.11% in local
currency terms, according to FactSet. In Hong Kong, the benchmark Hang Seng Index rose 1.43%.

Total exports in July surged a larger-than-expected 7.2% from a year ago to USD 322 billion, according to data released by China’s customs
authorities. Increased shipments to Europe, Southeast Asia, Australia, and other markets outweighed the continued slump in US-bound
shipments, which sank 22% year on year in July after falling 16.1% in June. The latest data showed that Chinese companies were able to
compensate for the loss of US business with increased sales to other markets.

Major Developments in Domestic Markets

1. India's upcoming festive season is expected to lift near-term sentiment among auto dealers, but US tariffs could dent consumer
confidence, prompting higher household savings and weighing on discretionary spending, including vehicles, the Federation of
Automobile Dealers Association (FADA) said.

2. Russia and India stressed their commitment to a "strategic partnership" in bilateral security talks in Moscow, a day after US President
Donald Trump announced higher tariffs on imports from India because of its purchases of Russian oil.

3. India's state-owned Bharat Heavy Electricals Ltd (BHEL) reported a wider first-quarter loss on Wednesday, hurt by lower demand for
its power and industrial equipment products and rising costs.

4. India's fuel consumption in July fell by 4.3% month-on-month to 19.43 million metric tons, oil ministry data showed.

5. India's central bank held key interest rates steady as expected, saying the economy remains steady, even though economists expect
steep US tariffs on Indian exports and subdued inflation to open room for limited further easing.

6. US President Donald Trump put an additional 25% duty on Indian goods, citing India's continuous imports of Russian oil, escalating
tensions between the two countries after trade discussions broke down.

7. India's Jindal SAW a manufacturer of steel pipes for the energy, transportation and water sectors, reported a decline in first-quarter
profit, weighed down by lower domestic demand amid a slowdown in construction activity.

8. Growth in India's services sector accelerated to an 11-month high in July, driven by strong international demand and sustained
domestic sales, a survey showed.

9. A joint venture between India's JSW Steel and Japan's JFE Steel will invest 58.45 billion rupees ($669 million) to expand production
capacity of cold rolled grain-oriented electrical steel across two Indian plants to meet growing domestic demand, JSW Steel said.

10. Bharti Airtel's digital unit Xtelify announced a new cloud platform and Al-powered software offerings for businesses and telecom
operators, alongside partnerships with Singtel, Globe Telecom and Airtel Africa.

Ajcon Global’s observations and view:
Short term view:

1. Q1/FY26 earnings reflect modest overall growth, with BFSI, oil & gas, cement, and utilities driving gains, but muted performance in
consumption and IT are keeping near-term market sentiment cautious.

2. Markets are likely to remain volatile in the short term as the looming 50% US tariff on key Indian exports is expected to dampen near-term
market sentiment, particularly for export-oriented sectors such as textiles, gems, jewellery, seafood, and auto components.

3. We continue advising accumulation in fundamentally strong stocks across PSUs, PSBs, FMCG, Food processing, Fertiliser & other Agro based
industries , Infra, and Banking & Financial, many of which appear attractive at current levels, while taking a pause on Pharma, Chemical , Auto,
garments ( textile ) etc for some time.
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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
inflation numbers remain under check keeping hope for further Rate cuts in the second half.

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
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.
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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 - (4t 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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