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“Indian Markets climbed weekly, led by IT and pharma Stock, ahead of US-
Russia talks and increased expectations of a Fed rate cut”
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Indian markets closed flat on Thursday ahead of US-Russia
talks on Ukraine, but posted weekly gains as IT and
pharmaceutical sectors rallied on an extension of the US-
China trade truce and increased expectations of a Fed rate
decrease. Foreign institutional investors (Flls) continued to
be net sellers, while domestic institutional investors (Dlls)
were net buys. The Nifty 50, Nifty Midcap 100, and Nifty
Small Cap 100 all closed higher, up 1.10%, 0.90%, and
0.68%, respectively.

The top gainers in the Nifty 50 index were Hero Apollo
Hospital (up 9.09%), Eternal (up 5.52%), Dr. Reddys Lab (up
4.96%), Cipla (up 4.90%) and HDFC Life (up 4.37%). The
major losers in the Nifty 50 index were Indusind Bank (down
4.66%), Adani Ports (down 3.35%), Tata Steel (down 2.74%),
Bharti Airtel (down 2.54%) and Nestle (down 2.50%).

FIl and DII activity

In the week gone by, Flls were net sellers of Rs. 10,172.64
Crores and Dlls also net buyers of Rs. 18,999.76 Crores. In
the previous week Flls were net sellers of Rs. 10,652.47
Crores and DlIs were net buyers of Rs. 33,608.66 Crores. In
the month of July 2025, Flls net bought equities worth Rs.
47,666.68 Crores and Dlls were net buyers of equities worth
Rs. 60,939.16 Crores.

Sector Movement

The outperforming sector was Nifty Healthcare, up by
3.60%, and the worst performing sector was Nifty FMCG,
down by 0.45% in the week.

Global Market and Major Developments
us

US equities finished the week higher, largely driven by some
favorable economic data that helped fuel bets that the
Federal Reserve would lower short-term interest rates at its
next meeting in September. Small-cap stocks led the way, as
the Russell 2000 Index outperformed the S&P 500 Index by
the widest weekly margin since April. The Dow Jones
Industrial Average, S&P 500 Index, and Nasdag Composite
also advanced, with the latter two notching record highs
midweek before pulling back modestly by Friday’s close.

On Tuesday, the Bureau of Labor Statistics (BLS) reported its
highly anticipated July consumer price index inflation data.
The report showed that headline inflation cooled modestly
in July, with month-over-month inflation dropping to 0.2%
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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
(14/08/2025:
Thursday)

24,631.30
80,597.66
56,504.25

17,547.45

55,341.85
24,118.80
34,833.20

7,025.25
26,333.45

22,151.85
54,656.30
9,216.25
879.35
1,653.15
34,469.05
26,655.00

8,991.45
8,673.20

11,839.90

9,583.30
32,358.30

14,644.90

10,997.35
14,152.20

44,946.12
6,449.79
23,712.07

99,838

66.12

Open
(11/08/2025:
Monday)

24,371.50
79,885.36
55,981.30

17,424.15

Sectoral Indices

54,999.35
23,526.60
34,367.25

6,893.50

26,165.55
21,391.75
54,855.30
9,153.35
875.25
1,636.60
34,426.20

26,568.90
8,894.75

8,654.25

11,646.65
9,546.40

32,024.20

14,134.05
11,023.30

13,948.85
US Indices
44,184.36

6,389.67

23,629.02
Commodities

1,01,198

66.25

Previous
Close
(08/08/2025:
Friday)
24,363.30

79,857.79
56,002.20

17,428.20

55,004.90
23,474.65
34,398.50
6,881.25
26,167.35

21,402.15
54,900.95
9,147.10
874.15
1,635.10
34,391.95
26,564.70

8,879.10
8,638.90

11,647.10

9,529.40
32,033.20

14,135.55

10,989.15
13,947.25

44,175.61
6,389.44
23,611.27

1,01,798

66.31

Change
(%)

1.10
0.93

0.90

0.68

0.61
2.74
1.26
2.09

0.63

3.50
-0.45
0.76
0.59
1.10
0.22

0.34
1.27

0.40

1.66
0.57

1.01

3.60
0.07

1.47

1.74
0.94
0.43

-1.93

-0.29

from June’s reading of 0.3%, driven by declines in grocery and energy costs. However, core inflation—which excludes volatile food and energy

prices—accelerated to 0.3% from 0.2% in the prior month.

Stocks rallied and expectations for a September rate cut jumped following the report, as investors seemed to take the lack of a sharp, tariff-
driven acceleration in price pressures as a sign that the Federal Reserve will be able to lower borrowing costs at its next meeting. Elsewhere,
the Census Bureau reported that retail sales rose 0.5% month over month in July, led by a rise in spending at motor vehicle and parts dealers,

while June’s reading was revised upward from a 0.6% to 0.9% gain. Control group sales—which exclude several categories and feed into the
gross domestic product (GDP) calculation—also increased by 0.5% in July.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index ended 1.18% higher on easing trade tensions and hopes of progress on
ending the Russia-Ukraine conflict. Optimism over US interest rate cuts also bolstered sentiment. Major stock indexes rose too.
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UK GDP expanded 0.4% sequentially in June after contracting by 0.1% in May. Surprisingly strong growth in services, industrial output, and
construction drove the growth. Although GDP growth slowed in the second quarter to 0.3% from 0.7% in the first three months of the year—
when businesses increased exports to the US to avoid a rise in import tariffs—the rate of expansion still exceeded the Bank of England’s
forecast of 0.1%.

Industrial production in the euro area shrank in June by 1.3% month over month after rising 1.1% in May. The drop exceeded the 0.9%
consensus forecast of analysts polled by FactSet. The annual rate of output growth was also well below expectations, coming in at 0.2% in
June—a meaningful slowdown from the 3.1% increase recorded in May.

Japan

Japan’s stock markets registered strong gains over a holiday-shortened week, with the Nikkei 225 Index rising 3.73% and the broader TOPIX
Index up 2.76%. Both indexes reached record-high levels during the period, with Japan’s better-than-expected economic growth in the second
quarter lifting sentiment. A strong Japanese corporate earnings season and an improving global trade outlook, given signs of easing U.S.-China
trade tensions, lent further support.

Japan’s economy expanded faster than anticipated over the second quarter of the year, reinforcing expectations that the BoJ can stay on a
gradual path toward rate hikes. GDP grew 1.0% QoQ on an annualized basis, ahead of consensus expectations of 0.4% QoQ growth and
outpacing the first quarter’s revised 0.6% QoQ expansion. Exports rebounded sharply as Japanese companies accelerated US shipments ahead
of tariffs coming into force, while capital expenditure remained resilient and growth in private consumption was better than anticipated.

China

Mainland Chinese stock markets advanced after the US and China agreed to renew a tariff pause on each other’s products until November. The
onshore benchmark CSI 300 Index rose 2.37% and the Shanghai Composite Index added 1.70% in local currency terms, according to FactSet. In
Hong Kong, the benchmark Hang Seng Index gained 1.65%.

Stocks rallied early in the week on news that recent negotiations with the US resulted in an additional 90-day pause on higher tariffs, delaying
a steep tariff hike that was set to take effect on Tuesday and extending a truce that was agreed to in May to allow time for further trade talks.
The deadline extension seemed to give investors hope that trade relations between the world’s two largest economies will stabilize and
ultimately lead to a broader agreement.

Major Developments in Domestic Markets

1. India's wholesale prices in July fell 0.58% year-on-year, from a 0.13% decline in the previous month, dragged down by a drop in food
prices, government data showed.

2. India's merchandise trade deficit hit an eight-month high of over $27 billion in July as imports surged faster than exports ahead of US
President Donald Trump's tariff announcements on trading partners, including India.

3. India's retail inflation in July eased below 2% for the first time in eight years, on the back of falling prices of food items including
vegetables and pulses, hurting some farmers, but will have limited impact on the central bank's policy decision.

4. India's state oil refiners will continue to use annual contracts to secure oil supplies and hedge against market volatilities as the future
of cheap Russian purchases is in doubt, the oil ministry said in a report to parliament.

5. India's Apollo Hospitals Enterprise plans to double its investment in artificial intelligence capabilities over the next two to three
years, its CEO said, after the company beat first-quarter profit estimates on higher patient volume.

6. India's microfinance industry has sought credit guarantee support of up to 200 billion rupees ($2.2 billion) from the government to
spur loan growth in a sector grappling with higher borrowing costs, senior industry officials said.

7. State-run explorer Oil India reported a sharp drop in first quarter profit, while falling short of analysts' expectations, due to softer oil
prices, even as demand remained upbeat.

8. Indian Prime Minister Narendra Modi is likely to meet President Donald Trump during a visit to the United States next month to
attend the UN General Assembly meeting, the Indian Express newspaper reported.

9. United Spirits reported quarterly profit below analysts' estimates, as higher marketing spends overshadowed affluent Indians'
sustained demand for premium liquor.

10. India's Vodafone Idea named insider Abhijit Kishore as CEO and reported a smaller-than-expected first-quarter loss as the telecom
operator continued to benefit from the previous year's price hikes.

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

1. In the short term, the market is expected to remain range-bound, with rallies triggering profit booking and dips attracting value buying,
supported by strong domestic liquidity but pressured by Fll selling on tariff concerns. A meaningful upside may require geopolitical de-
escalation or a favourable US trade deal, while near-term sentiment stays slightly bearish yet stable.

2. In the near term, markets will closely track a series of high-stakes geopolitical and trade discussions, including US—Russia talks on the
Ukraine war, US—India trade negotiations linked to the upcoming additional 25% tariff, and PM Modi’s meeting with Chinese delegates. The
outcomes of these meetings could significantly influence market direction and sentiment in the coming weeks.

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.
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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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