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“Equity markets closed the week slightly higher, but gains were curtailed by
profit-booking, subdued global sentiment and a slowdown in FPI inflows”
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The Indian equity markets ended the week on a positive
note, with the rupee posting modest gains. However,
sentiment remained cautious amid global and domestic
headwinds. Investors stayed on the sidelines ahead of Fed
Chair Jerome Powell’s Jackson Hole address, while concerns
around global trade dynamics and geopolitical tensions
added to the uncertainty. The Nifty 50, Nifty Midcap 100,
and Nifty Small Cap 100 all closed higher, up 0.97%, 1.99%,
and 2.12%, respectively.

The top gainers in the Nifty 50 index were Maruti Suzuki (up
10.92%), Nestle (up 6.75%), Hero MotoCorp (up 6.16%), HUL
(up 6.02%) and Bajaj Auto (up 5.67%). The major losers in
the Nifty 50 index were ITC (down 3.20%), Bharat
Electronics (down 2.61%), Coal India (down 2.60%), Larsen
(down 2.21%) and Jio Financial Services (down 2.08%).

FIl and DII activity

In the week gone by, Flls were net sellers of Rs. 1,559.51
Crores and DlIs were net buyers of Rs. 10,388.23 Crores. In
the previous week Flls were net sellers of Rs. 10,172.64
Crores and DlIs were net buyers of Rs. 18,999.76 Crores. In
the month of July 2025, FlIs 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 Auto, up by 5.02%, and
the worst performing sector was Nifty PSE, down by 1.17%
in the week.

Global Market and Major Developments
us

In the US, equity markets delivered a choppy but eventful
week, ultimately ending with a rebound in the S&P 500 after
Fed Chair Jerome Powell’s speech at Jackson Hole hinted
that the Federal Reserve may consider rate cuts in the
coming months if inflation continues to ease and growth
risks intensify. This shift in tone reassured investors, who
had been bracing for tighter-for-longer policy. Sector
performance was uneven: value-oriented segments such as
energy, financials, real estate, and materials posted gains,
while growth-heavy technology stocks lagged, leading to
underperformance in the Nasdag Composite. Mid-cap and
small-cap indices gained momentum, reflecting improving
risk appetite beyond large caps.
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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
(22/08/2025:
Friday)

24,870.10
81,306.85
57,629.75

17,919.50

55,149.40
25,329.45
35,440.85
6,998.10
26,317.05

22,265.00
55,737.45
9,375.45
909.65
1,653.95
34,507.60
26,691.85

9,106.25
8,761.35

12,196.30

9,471.30
32,530.30

14,738.80

11,126.10
14,496.90

45,631.74
6,466.91
23,498.12

1,00,384

67.78

Open
(18/08/2025:
Monday)

24,938.20
81,315.79
57,105.90

17,773.15

Sectoral Indices
55,940.60
24,804.65
35,152.70
7,091.45
26,670.20

22,243.50
55,379.80
9,335.00
890.25
1,668.15
34,812.70
26,945.05

9,079.60
8,777.05

12,031.75

9,653.20
32,702.65

14,700.75

11,087.65
14,382.80

US Indices

44,963.17
6,445.02

23,692.13
Commodities

99,960

65.85

Previous
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

Change
(%)

0.97
0.88
1.99

2.12

-0.35
5.02
1.74
-0.39
-0.06

0.51
1.98
1.73
3.45
0.05
0.11
0.14

1.28
1.02

3.01

-1.17
0.53

0.64

1.17
2.44

1.53
0.27
-0.90

0.55

2.51

The S&P Global US PMI showed business activity in August growing at the fastest pace this year, with the composite index rising to 55.4, its
31st straight month of expansion. Services activity eased slightly, while manufacturing surged to a 39-month high of 53.3, boosted by stronger
demand and inventory building. Companies, however, faced the sharpest rise in input costs since May, largely due to tariffs, and passed these
higher costs on to consumers, pushing output prices up at the fastest rate since August 2022. Meanwhile, the labour market showed mixed
signals: initial jobless claims increased to 235,000, above consensus, and continuing claims edged higher, hinting at some moderation in

employment conditions.

Overall, the week captured the market’s tug-of-war between strong economic momentum and rising cost pressures, against a backdrop of
shifting monetary policy expectations. Optimism around possible Fed easing provided support, but investors remain watchful of inflation

dynamics and the durability of the labour market.
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STOXX Europe 600 rose 1.40% in local-currency terms, lifted by hopes for lower US borrowing costs, with gains in most major markets; notably,
Italy’s FTSE MIB gained 1.54%, France’s CAC 40 added 0.58%, while Germany’s DAX was largely flat. The UK’s FTSE 100 reached a record high,
climbing 2.00%.

Eurozone business activity expanded for the third consecutive month. The HCOB Flash Eurozone Composite PMI rose to 51.1 (from 50.9),
driven by a rebound in manufacturing—the fastest growth in nearly 3.5 years. Germany continued to expand; France’s activity contracted
more slowly and showed signs of stabilization.

In the UK, annual inflation rose to 3.8% in July (from 3.6% in June), driven by rising food and airfare prices, with services inflation up to 5.0%
(from 4.7%). Business activity grew, with the Flash UK PMI Composite Output Index increasing to 53.0 (from 51.5 in july). House prices in June
were up 3.7% YoY (from 2.7% in May).

Japan

Japanese equities declined: the Nikkei 225 dropped 1.72%, and the TOPIX fell 0.22%, as U.S. tech weakness weighed on risk appetite. The yen
weakened to mid-JPY 158 per USD (from ~157), as the dollar strengthened before Powell’s speech. The 10-year JGB yield rose to 1.61% (from
1.56%), near highs not seen since 2008. A Core CPI (+3.1% YoY in July, vs 3.0% expected; easing from 3.3% in June) reaffirmed market
expectations for a possible BoJ rate hike as early as October—even as the bank maintains likely later cuts.

Japan’s Exports fell 2.6% YoY in July, worse than expected, pressured by U.S. tariffs. Declines were broad-based, including shipments to China,
the EU, and ASEAN. Imports dropped by 7.5% YoY (smaller than the expected 10.4% drop).

China

Mainland Chinese equities posted strong gains: the CSI 300 rose 4.18%, closing at a 10-year high, while the Shanghai Composite increased
3.49%. In Hong Kong, the Hang Seng Index rose 0.27%.

Retail investors powered the recent surge in Chinese stocks as households turned to equities for returns amid low interest rates and limited
options. Margin debt rose to its highest since 2015, only about 10% below the all-time peak, Bloomberg reported.

Major Developments in Domestic Markets

1. India’s Group of Ministers (GoM) has approved the Centre’s proposal to simplify the GST structure to two main tax slabs—5 percent
and 18 percent—while imposing a higher 40 percent rate on luxury and sin goods, as it moves to abolish the 12 percent and 28
percent brackets.

2. India has suspended an 11% import duty on cotton until September 30, in a move seen as a signal to Washington that New Delhi is
willing to address US concerns on agricultural tariffs, while also easing pressure on its garment industry.

3. Lok Sabha has passed the Promotion and Regulation of Online Gaming Bill, 2025, introducing a nationwide ban on real-money online
games—citing financial and psychological risks—while promoting esports and social gaming formats.

4. India's Infrastructure output grew 2% year-on-year in July, government data showed. The index, which tracks activity across eight
sectors and makes up 40% of the country's industrial production, grew at a revised 2.2% in June, compared to the initial estimate of
1.7%.

5. India's unemployment rate fell to 5.2% in July from 5.6% in the previous month, the statistics ministry said, as rural hiring picked up
ahead of the festival season and on agricultural activity.

6. Tata Motors returned to South Africa's passenger vehicles market after a six-year absence, launching three ranges of SUVs and an
entry-level compact hatchback to take on Chinese competitors.

7. India and Russia agreed to boost trade ties as their foreign ministers met in Moscow, giving little indication that US President Donald
Trump's hefty tariffs on India for buying Russian oil would disrupt their relations.

8. Russia has proposed a 5% discount on oil sales to India in a bid to strengthen energy trade ties as U.S. tariff tensions escalate under
President Trump.

9. India’s renewable energy developers should align expansion plans with realistic demand forecasts to prevent infrastructure
investments from turning unviable, a power ministry advisor said on Friday.

10. China has stepped up urea exports to India, easing concerns for farmers during the kharif season. Strong monsoon rains and higher
crop acreage have boosted India’s urea demand, while talks with China also cover rare earth magnets and other key supplies.

Ajcon Global’s observations and view:

Short term view:

1. Indian equities are set for a bullish start next week as dovish signals from the Jackson Hole speech boost global risk appetite and GST rate
rationalization provides strong domestic support, but the imposition of an additional 25% tariff on India from August 27th—subject to any last-
minute changes by Mr. Trump—remains a major risk. While near-term trend remains good, trade uncertainties may increase volatility and
profit booking.

2. 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 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 - (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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