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CA (Dr.) Ashok Ajmera’s Weekly Column as on September 20th, 2025

“Indian equity markets gain for the third week in a row as Fed rate cut and US
trade negotiations boost sentiment”
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CA (Dr.) Ashok Ajmera’s Weekly Column (19/09/2025:  (15/09/2025: Close (%)
) ) ) ) Friday) Monday) (12/09/2025:
Indian equity markets extended gains for a third week, Friday)
driven by progress in India—US trade talks and supportive Nifty 50 25,327.05 25,118.90 25,114.00 0.85
ngISOb?I ;ues. Strengthbinlus ar;d jsian markets foIIowing_It-:e Sensex 82,626.23 81,925.51 81,904.70 0.88
ed’s rate cut bolstered domestic momentum. The
. . . Nifty Midcap 59,094.35 58,339.30 58,227.20 1.49
Indian rupee slipped to a record low near X88.10/$, while 100
gold hit record highs amid weak US labor data, geopolitical Nifty Small cap 18,504.55 18,034.25 17,989.90 2.86
tensions, and a declining US dollar. The Nifty 50, Nifty  1qq
Midcap 100, and Nifty Small Cap 100 all closed up by 0.85%, Sectoral Indices
1.49%, and 2.86%, respectively. Nifty Bank 55,458.85 54,884.05 54,809.30 1.19
The top gainers in the Nifty 50 index were Adani Ent. (up  Nifty Auto 27,219.55 26,915.05 26,866.65 131
5.52%), Eternal (up 4.71%), SBI (up 4.71%), Maruti Suzuki Nifty IT 36,578.25 36,139.70 36,110.75 1.29
(up 3.52%) and Bharti Airtel (up 3.14%). The major losers in  Nifty PSU Bank 7,397.75 7,060.10 7,057.05 4.83
the Nifty 50 index were Titan (down 2.93%), Asian Paints Nifty Fin 26,527.60 25,950.80 26,363.25 0.62
(down 2.54%), Hindalco (down 1.95%), Nestle (down 1.90%)  Services
and ICICI Bank (down 1.09%). Nifty Pharma 22,686.60 22,315.30 22,341.20 1.55
FIl and DIl activity Nifty FMCG 56,273.05 56,516.20 56,557.15 -0.50
Nifty Metal 9,989.90 9,900.60 9,883.60 1.08
In the week gone by, Flls were net sellers of Rs. 1,327.38 Nifty Realty 923.50 887.80 884.35 4.43
Crores and DlIs were net buyers of Rs. 11,177.37 Crores. In lety Media 1,619.45 1,624.00 1,621.05 -0.10
the previous week Flls were net sellers of Rs. 3,577.37 Nifty Energy 35,745.75 34,976.20 34,940.30 2.31
Crores and DlIs were net buyers of Rs. 13,703.23 Crores. In - -
- Nifty Private 26,972.40 26,741.35 26,717.80 0.95
the month of August 2025, FlIs net sellers equities worth Rs. Bank
1;6,2(;22.;9228 (;rso::es and Dlls were net buyers of equities worth Nifty Infra 9,237.50 9,080.40 9,074.00 1.80
s. 94,828. rores. -
Nifty 9,048.40 8,909.30 8,901.00 1.66
Sector Movement Commodities
Nifty 12,462.65 12,395.90 12,375.50 0.70
The Outperforming sector was Nifty PSU Bank, up by 4.83%  Consumption
and the worst performing sector was Nifty FMCG, down by  Nifty PSE 9,869.85 9,673.40 9,658.65 2.19
0.50% in the week. Nifty Serv. 32,906.60 32,624.45 32,595.85 0.95
Sector
Global Market and Major Developments Nifty 14,881.05 14,511.70 14,747.80 0.90
Healthcare
us Nifty Oil & Gas 11,333.30 10,963.50 11,091.15 2.18
In a week dominated by monetary policy news, major U.s.  Nifty INDIA 15,226.90 15,019.55 14,996.45 1.54
stock indexes climbed to record highs as the Federal MFG .
Reserve enacted its first interest rate cut in nine months. US Indices
The Fed lowered its policy rate by 25 basis points (0.25  Dow Jones 46,315.27 45,848.39 45,834.22 1.05%
percentage point), citing recent weakness in the labor  S&P 500 6,664.36 6,603.49 6,584.28 1.22%
market. This decision was followed by the release of new NASDAQ 100 24,626.25 24,178.60 24,092.19 2.22%
economic  projections indicating that policymakers Commodities
anticipate an additional 50 basis points of rate cuts by the Gold (in Rs./ 10 1,09,847 1,09,255 1,09,370 0.44
end of the year, signaling a more aggressive easing path gram)
than previously expected. Market reaction was strong  Brent Crude oil 66.65 67.33 66.87 -0.33

across the board, with small-cap stocks rallying as the

Russell 2000 Index gained 2.16%, while the Nasdag Composite, S&P 500, and Dow Jones Industrial Average all saw significant advances.

Beyond the Fed's actions, other economic data and political developments also made headlines. August retail sales exceeded expectations
with a 0.6% increase, marking the third consecutive month of growth. In contrast, the housing market showed signs of weakness as housing
starts declined by 8.5% and the Housing Market Index remained flat. U.S. Treasury yields saw a split movement, with long-term yields
increasing while short-term yields were little changed. On the trade front, U.S. President Donald Trump announced that an agreement had
been reached with China regarding the U.S. ownership of the video platform TikTok, along with progress on other trade issues.

Europe

European markets were mixed last week amid a series of key central bank decisions. The most significant monetary policy event was the Bank
of England's (BoE) decision to hold its key interest rate at 4%. In a move aimed at minimizing market impact, the BoE also announced it would
slow the pace of its bond sales from £100 billion to £70 billion annually. BoE Governor Andrew Bailey indicated that future rate cuts, while
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expected, would be gradual and careful. The BoE's decision was supported by data showing that UK annual inflation remained steady at 3.8%

in August, although wage growth remained high at 4.7%.

In other economic news across Europe, the labor market in the UK showed mixed signals, with the unemployment rate holding steady at 4.7%
but a preliminary estimate showing a seventh consecutive monthly drop in the number of payrolled employees. Norway's central bank, Norges
Bank, cut its key policy rate by 25 basis points to 4.0%, marking its second rate cut of the year. While the bank indicated a desire for further
easing, its forecast suggests another move is unlikely until the second quarter of 2026. Separately, industrial production in the eurozone
rebounded in July, increasing by a seasonally adjusted 0.3% after a contraction in the previous month. This recovery was driven by increased
output in several goods categories, despite ongoing tariff-related uncertainty.

Japan

Japanese stock markets had a mixed performance last week, as the Bank of Japan (BoJ) made a surprising announcement that signalled a move
toward monetary policy normalization. The BoJ, while keeping its interest rate steady at 0.50%, revealed plans to begin selling its holdings of
exchange-traded funds and real estate investment trusts sooner than expected, which was perceived as a hawkish signal.

The decision to hold rates steady was met with dissent from two policymakers who favoured a rate hike, especially as core inflation remained
above the BoJ's 2% target at 2.7% in August, although this was a moderation from July. In other economic news, Japan's exports declined by a
smaller-than-expected margin, indicating that the impact of U.S. tariffs had begun to ease following a trade deal between the two countries.

China

Mainland Chinese stock markets declined last week as a series of disappointing economic indicators pointed to a broader slowdown. The
onshore CSI 300 and Shanghai Composite indexes both fell, as investors took profits following a recent rally. Data for August revealed the
weakest monthly performance of the year for both retail sales and industrial output, which rose 3.4% and 5.2% year-on-year, respectively.
Furthermore, fixed asset investment growth slowed to 0.5% in the first eight months of the year, the lowest on record for that period
excluding the pandemic year of 2020. These weak readings, which fell short of expectations, have fueled speculation that Beijing will need to
introduce further stimulus measures to achieve its 5% annual growth target, particularly as the economy continues to face deflationary
pressures and an ongoing housing slump.

Major Developments in Domestic Markets

1. 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.

2. India's CEAT anticipates demand for its tyres for tractors and entry-level motorcycles to surge the most among its categories, after a
consumption tax drop that will take effect later this month, a top executive told Reuters.

3. India's wholesale prices gained 0.52% year on year in August, reversing a 0.58% decrease the previous month, according to official
statistics released.

4. India's merchandise trade deficit fell to $26.49 billion in August, down from $27.35 billion in July, as a reduction in exports after US
President Donald Trump raised tariffs on Indian goods was offset by a slowdown in imports.

5. Trade talks between Indian and US officials were "positive" and "forward-looking" on Tuesday, after President Donald Trump struck a
more conciliatory tone in response to punitive tariffs imposed on India for purchasing Russian oil.

6. India's antitrust body said it has cleared JSW Paints' deal to acquire up to 75% stake in Dutch paint maker Akzo Nobel's Indian unit.

7. Sandeep Poundrik, India's steel secretary, stated at the FT Live Energy Transition Summit India that while the European Union's
carbon price will have an influence on steel exports, the country's steel industry will not be directly impacted by US tariffs.

8. India's Adani Group and its partners are set to double the capacity of a $840 million container terminal in Colombo months ahead of
schedule, despite relinquishing $553 million in US funding, an executive at partner firm John Keells Holdings told Reuters.

9. India's net direct tax collections rose over 9% YoY to 10.8 trillion rupees from April 1 to Sept 17, the government said. Direct taxes,
which include corporate and personal tax, rose over 3% YoY to 12.4 trillion rupees on a gross basis during the period, the statement
from the income tax department said.

10. NITI Aayog member Arvind Virmani warned that 80-90% of critical minerals are controlled by one country, raising global monopoly
concerns. At the India Mining Summit 2025, he stressed diversifying supply chains, boosting India’s exploration and recycling through
NCMM, and collaborating with nations like Peru and African countries.

Ajcon Global’s observations and view:

Short term view:

1. The U.S. Federal Reserve ‘s 25 bps rate cut and expectation of further cuts, has revived hopes for renewed Fll inflows in India, which could
reverse recent selling by them and may drive an upward trend in the markets. This positive momentum is expected to continue, supported by
domestic factors like the GST rate rationalization coming into effect next week and a rise in festive demand in consumption-based sectors.

2. We remain cautious about the outcome of the ongoing India—US trade negotiations, though the current signals appear positive, which will
be a key factor shaping market direction. Weaker rupee may also be a negative factor for our markets in the short run.
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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.f

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 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
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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 - (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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