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“India's Equity Indices rose for the second week in a row, boosted by tax cuts
and optimism for a resumption of trade talks with the US”
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For the second week in a row, India's blue-chip indexes rose
in a wide rally, as disappointing US jobs data supported
expectations of a Federal Reserve rate cut next week. The
indexes rose 1.5% this week, helped by tax cuts on
hundreds of commodities and prospects for a resumption of
trade talks with the US. The Indian rupee is trading at a
record low, while gold prices increased, remaining near to
record highs set earlier this week, as evidence of a
worsening US labor market fueled hopes that the Federal
Reserve will drop interest rates for the first time this year
next week. The Nifty 50, Nifty Midcap 100, and Nifty Small
Cap 100 all closed up by 1.51%, 2.02%, and 1.90%,
respectively.

The top gainers in the Nifty 50 index were Bharat Elec. (up
7.69%), Bajaj Fin (up 7.00%), Shriram Fin (up 6.81%), Infosys
(up 5.61%) and Adani ports (up 5.39%). The major losers in
the Nifty 50 index were Trent (down 7.21%), Titan (down
2.55%), Eternal (down 2.35%), Indusind Bank (down 2.19%)
and HUL (down 2.01%).

Fll and DIl activity

In the week gone by, Flls were net sellers of Rs. 3,577.37
Crores and DlIs were net buyers of Rs. 13,703.23 Crores. In
the previous week Flls were net sellers of Rs. 5,666.90
Crores and DlIs were net buyers of Rs. 13,444.09 Crores. In
the month of August 2025, Flls net sellers equities worth Rs.
46,902.92 Crores and DllIs were net buyers of equities worth
Rs. 94,828.55 Crores.

Sector Movement

The Outperforming sector was Nifty IT, up by 4.26% and
there was no worst performing sector in the week.

Global Market and Major Developments
us

Most major US market indices concluded the week higher
ahead of the Federal Reserve's monetary policy meeting on
September 16-17, when the central bank is largely expected
to decrease short-term borrowing costs. The current
artificial intelligence (Al) boom, fuelled by Oracle's
announcement of a significant guidance rise amid multiple
huge new Al deals, also helped lift key indexes. The Dow
Jones Industrial Average, S&P 500 Index, and Nasdaq
Composite all set new record highs this week.
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Particulars

Nifty 50
Sensex

Nifty Midcap
100

Nifty Small cap
100

Nifty Bank
Nifty Auto
Nifty IT

Nifty PSU Bank
Nifty Fin
Services
Nifty Pharma
Nifty FMCG
Nifty Metal
Nifty Realty
Nifty Media
Nifty Energy

Nifty Private
Bank

Nifty Infra
Nifty
Commodities
Nifty
Consumption
Nifty PSE
Nifty Serv.
Sector

Nifty
Healthcare
Nifty Oil & Gas
Nifty INDIA
MFG

Dow Jones
S&P 500
NASDAQ 100

Gold (in Rs./ 10
gram)
Brent Crude oil

Close
(12/09/2025:
Friday)

25,114.00
81,904.70
58,227.20

17,989.90

54,809.30
26,866.65
36,110.75
7,057.05

26,363.25

22,341.20
56,557.15
9,883.60
884.35
1,621.05
34,940.30
26,717.80

9,074.00
8,901.00

12,375.50

9,658.65
32,595.85

14,747.80

11,091.15
14,996.45

45,834.22
6,584.28
24,092.19

1,09,370

66.87

Open
(08/09/2025:
Monday)

24,802.60
80,904.40
57,266.90

17,712.25

Sectoral Indices
54,215.40
26,440.00
34,744.90
6,874.70
25,950.80

21,951.10
56,332.75
9,722.60
878.90
1,624.35
34,429.55
26,367.70

8,982.05
8,810.95

12,395.90

9,431.20
32,090.00

14,511.70

10,963.50
14,724.60

US Indices
45,430.61
6,498.09
23,759.62
Commodities
1,07,456

65.55

Previous
Close
(05/09/2025:
Friday)
24,741.00

80,710.76
57,075.20

17,655.25

54,114.55
26,320.60
34,635.85

6,855.70
25,889.30

21,924.80
56,292.10
9,681.65
872.50
1,620.45
34,297.90
26,337.55

8,955.35
8,787.40

12,370.55

9,405.10
32,012.50

14,487.85

10,933.70
14,672.65

45,400.86
6,481.51
23,652.44

1,07,728

65.66

Change
(%)

1.51
1.48

2.02

1.90

1.28
2.07
4.26
2.94

1.83

1.90
0.47
2.09
1.36
0.04
1.87

1.44
1.32
1.29

0.04
2.70

1.82

1.79
1.44

2.21

0.95
1.59
1.86

1.52

1.84

The BLS also announced that its August producer pricing index (PPl), a distinct measure of inflation that tracks wholesale price rises,
unexpectedly fell to a 2.6% year-over-year increase from 3.1% the previous month. Wholesale price inflation increased marginally to 2.8%

from 2.7% in July.

US Treasuries returned positively this week, with long-term rates typically declining and shorter-term yields remaining relatively stable. (Bond
prices and yields fluctuate in opposite ways.) Economic data releases, particularly Thursday's highly anticipated CPI report, drove yield curve
moves throughout week. Several Treasury auctions also witnessed high demand, reflecting the persistent enthusiasm for US government

debt.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index closed 1.03% higher on predictions that the US Federal Reserve may

decrease interest rates.
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The European Central Bank (ECB) maintained its benchmark deposit rate of 2%, as predicted. ECB President Christine Lagarde said the
Eurozone was "in a good place" with inflation at 2%. The central bank also modestly boosted its inflation and economic growth predictions for
this year, which financial markets viewed as a sign that the current rate-cutting cycle had ended. The ECB now forecasts inflation of 2.1% in
2025 and 1.7% in 2026.

German exports unexpectedly declined by 0.6% in July, as US demand weakened owing to tariffs. Exports to the US, Germany's largest trading
partner, fell 7.9% compared to June. However, exports to European Union countries increased 2.5% month over month. The UK GDP remained
steady in July after rising 0.4% sequentially in June. Services and construction expanded marginally, but broad-based weakness in
manufacturing—which contracted by more than projected 1.3% month on month—offset the gains. The rolling quarterly rate fell to 0.2%,
down from 0.3% previously.

Japan

Japan's stock markets rallied this week, with the Nikkei 225 Index rising 4.07% and the wider TOPIX up 1.78%. Markets appeared to accept
Prime Minister Shigeru Ishiba's declaration that he intends to quit in stride, despite significant losses in two general elections in the past year.

Revised estimates for Japan's GDP growth in the second quarter of 2025 revealed that the economy expanded faster than previously
estimated. GDP increased 2.2% on an annualized basis in the second quarter, exceeding initial projections of 1.0% growth and after a 0.6%
annualized rise in the first quarter.

China

Mainland Chinese stock markets surged as retail investors' positive sentiment remained strong. According to FactSet, the onshore benchmark
CSI 300 Index increased 1.38%, while the Shanghai Composite Index advanced 1.52% in local currency terms. In Hong Kong, the benchmark
Hang Seng Index rose 3.82%. On the economic front, figures reveal that deflationary pressures continue to weigh on the Chinese economy.
The producer price index decreased 2.9% year on year in August, marking the 35th consecutive month in negative territory, but the decline
was narrower than in July, when it dropped 3.5%.

Major Developments in Domestic Markets

1. Retail inflation in India increased to 2.07% in August as food prices rose slightly from the previous month, but it remained well below
the central bank's tolerance level, allowing for another interest rate cut this year.

2. India will roll out a package of steps to support exporters impacted by an increase in US tariffs, Finance Minister Nirmala Sitharaman
announced.

3. India is expected to conclude the terms of reference for a planned free trade agreement with Qatar in early October, according to a
government source, as it seeks to strengthen global ties and mitigate the impact of US tariffs.

4. India has cancelled grid access for roughly 17 gigawatts (GW) of delayed clean energy projects in order to prioritize connections for
those that are operational or nearing completion, according to a source familiar with the situation and official papers reviewed by
Reuters.

5.  Home prices in India are projected to climb faster than expected, fuelled by demand from wealthy purchasers, but a limited supply of
affordable homes is likely to leave many people trapped in ever-expensive rentals, according to a Reuters poll of property experts.

6. According to a Reuter’s survey of economists, the fading impact of high base effects likely pushed India's consumer inflation higher in
August, breaking a nine-month downward trend.

7. Indiais planning to start a nationwide carbon capture effort with significant government incentives as it strives to balance expanding
energy demand with climate goals while depending on coal, according to a top official at India's premier policy think tank.

8. Customers are postponing or renegotiating contracts in India's large IT sector as the United States debates a proposed 25% tax on
American corporations employing foreign outsourcing services, according to analysts and attorneys.

9. Fitch Ratings raised its prediction for India's economic growth in the current fiscal year to 6.9% from 6.5% before, noting stronger-
than expected momentum in the June quarter due to solid services activity and resilient consumption.

10. Inflows into India's equity mutual funds in August cooled from record highs, as steep US tariffs rattled investors, prompting them to
move to safe-haven gold and less risky large-caps.

Ajcon Global’s observations and view:

Short term view:

1 We expect a positive bias in the market this week, driven by recent GST rate reduction, optimism surrounding a possible resumption of US-
India trade talks, encouraging GDP forecast and festive season demand. Additionally, expectations of a US Fed rate cut are likely to attract
foreign inflows.

2. We maintain a cautious stance due to lingering global risks such as the impact of high US tariffs, rising crude oil prices, weakening rupee Vs
USD and premium valuations. These factors could lead to increased volatility and profit booking, especially in export-driven and rate-sensitive
sectors.

3. However, we continue to recommend selective accumulation in 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



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
attractively valued amid supportive domestic trends. While some sectors like 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 inspite of whatever happening around, the Indian economy is still strongly placed as compared to the global peers as the
recently announced inflation numbers give hope for further Rate cuts in the second half of FY26.

2. Our faith remains in the Equity as the best asset class in the World but advice caution to the investors to be selective & keep investing 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 INHO00001170 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.
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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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