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CA (Dr.) Ashok Ajmera’s Weekly Column as on May 17th, 2025

“Indian benchmarks indexes rose for the week as investors hailed a truce with
Pakistan, US trade prospects, and forecasts of domestic interest rate cut”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (16/05/2025:  (12/05/2025: Close (%)
Friday) Monday) (09/05/2025:
Indian stocks rise weekly on the back of a ceasefire with :
; . : : Friday)
Pakistan, trade discussions with the US, and prospects of Nifty 50 25019.80 24420.10 24008.00 +4.21%
domestic interest rate cuts, as well as good corporate
. . . . . Sensex 82330.59 80803.80 79454.47 +3.62%
profits, particularly in auto, banking, and real estate. Mid- ] .
cap and small-cap indices also did better. During the week  Nifty Midcap 57060.50 54750.60 53223.35 +7.21%
ending May 16th, 2025, the Nifty 50, Nifty Midcap 100, and 100
Nifty Small Cap 100 indices increased by 4.21%, 7.21%, and  Nifty Small cap 17560.40 16613.80 16085.65 +9.17%
9.17%, respectively. The IT index increased 5.8%, aided by 100
reduced recession fears in the world's largest economy. Sectoral Indices
Metal shares rose 9.3% to their best week in four years, Nifty Bank 55354.90 54658.75 53595.25 +3.28%
boosted by dollar weakness. . Nifty Auto 23953.15 23135.90 22627.80 +5.86%
The top gainers in t.he Nifty .50 index were Bharat Electronics Nifty IT 37972.35 36656.65 35880.10 +5.83%
(up 15.21%), Adani Enterprise (up 13.51%), Hero Motocorp . 5
(up 12.75%), Jio Financial (up 11.54%) and Shriram Finance  Nifty PSU Bank 6628.60 6459.80 6266.45 +5.78%
(up 10.65%). The major losers in in the Nifty 50 index were  Nifty Fin 26474.60 25988.00 25502.10 +3.81%
Indusind Bank (down 4.64%), Bharti Airtel (down 1.86%),  Services
Sun Pharma (down 0.57%). Nifty Pharma 21633.20 20949.70 21071.75 +2.66%
H 0,
FIl and DI activity Nifty FMCG 57061.80 56498.15 55633.00 +2.57%
Nifty Metal 9201.85 8641.90 8420.55 +9.28%
In the week gone by, Flls were net buyers at Rs. 15,925.41 Nifty Realty 912.55 857.50 823.75 +10.78%
Crores and Dlls were net bUyerS at Rs. 9557.10 Crores. In lety Media 1681.45 1576.00 1541.15 +9.10%
the previous week Flls were net buyers at Rs. 5,807.42 Nifty Energy 35664.80 34260.05 3333755 +6.98%
Crores and DlIs were net buyers at Rs. 10,450.96 Crores. In Niftv Privat ElEe SA00150 T I B325%
the month of April 2025, Flls had net bought equities worth B;nl rivate ’ ’ ’ e
Rs. 2,735.02 Crores and DllIs were also net buyers of equities Nifty Infra 9053.65 8847.40 8662.65 +4.51%
worth Rs. 28,228.45 Crores. =
Nifty 8812.15 8490.85 8302.60 +6.14%
Sector Movement Commodities
Nifty 11654.55 11380.60 11147.90 +4.54%
The outperforming sector was Nifty Realty, up by 10.78%  Consumption
and there was no worst performing sector in the week. Nifty PSE 9958.75 9526.25 9282.95 +7.28%
Nifty Serv. 32802.70 32220.25 31622.55 +3.73%
Global Market and Major Developments Sector
uUs Nifty 14072.35 13637.70 13672.80 +2.92%
Healthcare
US shares rose sharply this week, boosted by news that the  Nifty Oil & Gas 11595.10 11251.40 11016.70 +5.25%
US and China had reached an agreement to significantly ~ Nifty INDIA 14237.70 13614.70 13366.80 +6.52%
reduce trade tensions after talks in Switzerland over the MFG .
weekend. The Nasdag Composite led the way for major US Indices
indices, rising 7.15%, while the S&P 500 Index and Dow  Dow Jones 42654.74 41899.05 41249.38 +3.41%
Jones Industrial Average rose 5.27% and 3.41%, S&P 500 5958.38 5807.20 5659.91 +5.27%
respectively. NASDAQ 100 21427.94 20818.78 20061.45 +6.81%
The agreement between the world's two largest economies Commodities
i 0,
will suspend most of their recently implemented tariffs for Gold (in Rs./ 10 92441 95500 96518 -4.22%
90 days while further trade negotiations continue, lowering gram) 5
Brent Crude oil 65.31 64.15 63.88 +2.24%

US tariffs on most Chinese goods from 145% to 30% and
China's tariffs on US imports from 125% to 10%.

According to the data, the CPl increased 2.3% YoY in April, a bit lower than consensus predictions of 2.4% and the weakest annual pace since
early 2021, before inflation surged and the Federal Reserve began raising interest rates. On a month-over-month basis, both the headline and
core (excluding food and energy) CPI increased by 0.2%, falling short of expectations of 0.3%. Retail sales growth slows in April; consumer
mood continues to decline.

Europe

The pan-European STOXX Europe 600 Index rose 2.10% as confidence improved following de-escalation in the US-China trade dispute. Major
European indices also increased.

Prior to the implementation of tariffs by the US on April 2, Britain's economy expanded more quickly. The first quarter's GDP increased by
0.7% sequentially, exceeding the 0.6% anticipated in a Reuter’s poll and increasing from 0.1% in the final three months of 2024. Services,
investment, and exports all saw significant increases, driving the expansion.
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BoE Chief Economist Huw Pill said that inflation in Britain could prove stronger than the central bank expects and that interest rates might

need to stay higher than investors think.

Industrial production in the Eurozone increased in March, indicating that the sector is recovering from a two-year slump. Strong rises in capital
goods and durable consumer products boosted the monthly expansion to 2.6%, beating February's 1.1% increase.

Japan

Japan's stock markets gained modestly this week, with the Nikkei 225 Index increasing 0.67% and the broader TOPIX Index up 0.25%. De-
escalation in the US-China trade war, with both countries agreeing to significantly lower tariffs, if temporarily, boosted sentiment. Despite
ongoing trade negotiations between Japan and the US, Japan has continued to press for a review of all tariff measures imposed by the United
States, including a reconsideration of levies on automobiles and other imports.

The Japanese economy contracted more than predicted in the first quarter of 2025, with GDP contracting an annualized 0.7% QoQ, compared
to consensus predictions of a 0.2% QoQ decline and following a 2.4% QoQ gain in the fourth quarter of 2024. The drop, the first in a year, was
largely due to slowing private spending, as well as fears about the possible effects of US trade tensions and weak demand from Japan's trading
partners, particularly China. The Bank of Japan recently lowered its economic growth and inflation predictions, citing tariff developments.

China

Mainland Chinese stock markets rose for the week after news of the de-escalation in US trade tensions. The onshore benchmark CSI 300 Index
rose 1.12% and the Shanghai Composite Index edged up 0.76%

Chinese markets surged early this week on the outcome of tariff negotiations with the US last weekend. The agreement with the United
States, which called for both sides to temporarily decrease tariffs on each other's imports, outperformed expectations in China and met nearly
all of Beijing's fundamental criteria. However, equities began to retrace their gains on Wednesday as a more benign tariff picture diminished
prospects for a significant stimulus package from China.
Major Developments in Domestic Markets
1. USPresident Donald Trump said that India had offered a trade deal that proposed "no tariffs" for American goods, while expressing
his dissatisfaction with Apple's plans to invest in India.
2.  ReNew Energy Global said it will invest 220 billion rupees ($2.57 billion) to set up a hybrid renewable energy project in the eastern
Indian state of Andhra Pradesh, as it looks to cash in on the country's booming clean energy needs.
3. Gold prices dropped more than 2% and were set for their worst week since November, as increased risk appetite from the US-China
trade agreement weighed on the market.
4. Singapore Telecommunications it had sold around 1.2% of its stake in India's Bharti Airtel for $2 billion ($1.54 billion), netting an
estimated gain of $1.4 billion.
5. The Indian rupee closed nearly flat but notched its second consecutive weekly fall as a relief rally following an India-Pakistan truce
proved fleeting in the face of sustained dollar demand from local companies and foreign banks.
6. Hyundai Motor India, it expects exports to grow 7%—8% in the fiscal year to March 2026, after a 14% rise in fourth-quarter overseas
shipments helped it beat profit estimates.
7. Indusind Bank said that an internal audit of its microfinance business found that a sum of 6.74 billion rupees ($79 million) was
incorrectly recorded as interest over three quarters of fiscal 2025.
8. India's unemployment rate among individuals aged 15 years and above stood at 5.1% in April, the country's ministry of statistics said
in a statement.
9. India's Railway Finance Corp (IRFC) has received government approval to rise up to 100 billion rupees ($1.17 billion) through deep-
discount bonds, a corporate bond structure that is gaining popularity among state-run firms.
10. India's wholesale inflation in April slowed to a 13-month low on the back of moderating food prices, government data showed.
Ajcon Global’s observations and view:

Short term view:

1. For those who ignored our advice and are regretting missing the bus, we continue to advice accumulation in the beaten down
fundamentally good stocks irrespective of their size & category.

2. Considering results announced by a few companies, we continue to put our bet on beaten down PSUs, PSBs & many of the FMCG, Auto,
Chemical, Pharma, Infra, banking & financial stocks which look very promising at the current levels. All the Public Sector banks led by SBI have
declared excellent results, though the future growth targets are moderated a bit, the profitability is intact. The expected rate cuts by RBI will
give further flip to these stocks.

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
recent GST & other economic numbers also suggest. India has a competitive advantage over China as the tariff war between US & China still
continues which makes Indian products more attractive. A whole lot of opportunities are open for up for Indian Companies in the Global
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.
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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.

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.
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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: Akhilesh Desai - 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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