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Indian equity indices plummeted to a three-week low on
Friday, marking the worst weekly decrease in over seven
months, as US restrictions on H-1B visas and tariffs on
generic drugs impacted sentiment. All 16 major sectors
ended lower, with IT and pharmaceuticals being impacted
the most due to concerns about their exposure in the US.
The rupee struck an all-time low and has remained under
pressure this week, weighed down by concerns about how
US tariffs and immigration policy changes may affect trade,
remittances, and foreign portfolio flows into India. The Nifty
50, Nifty Midcap 100, and Nifty Small Cap 100 all closed
down by 2.65%, 4.60%, and 5.10%, respectively.

The top gainers in the Nifty 50 index were Maruti Suzuki (up
2.66%), Axis bank (up 1.59%), Larsen (up 1.47%), Eicher
Motors (up 1.05%) and Adani Ent. (up 0.78%). The major
losers in the Nifty 50 index were Tech Mahindra (down
9.40%), TCS (down 8.52%), Trent (down 7.89%), Wipro
(down 7.87%) and Jio Financial (down 6.67%).

Fll and DIl activity

In the week gone by, Flls were net sellers of Rs. 19,570.03
Crores and DlIs were net buyers of Rs. 17,411.40 Crores. In
the previous week Flls were net sellers of Rs. 1,327.38
Crores and DlIs were net buyers of Rs. 11,177.37 Crores. In
the month of August 2025, FlIs net sellers equities worth Rs.
46,902.92 Crores and Dlls were net buyers of equities worth
Rs. 94,828.55 Crores.

Sector Movement

There was no Outperforming sector and the worst
performing sector was Nifty Pharma, down by 5.20% in the
week.

Global Market and Major Developments
us

Major US market indexes concluded the week lower, owing
in part to some hawkish comments from Federal Reserve
officials that appeared to dampen investor optimism about
the pace of future interest rate decreases. The Nasdaq
Composite dropped the most, 0.65%, followed by the
Russell 2000 Index, which lost money for the first time this
week since early August. The S&P Midcap 400 Index and
S&P 500 Index also declined, while the Dow Jones Industrial
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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
(26/09/2025:
Friday)

24,654.70
80,426.46
56,378.55

17,560.90

54,389.35
26,484.55
33,702.00
7,261.45

25,985.25

21,507.20
54,847.55
9,888.25
867.15
1,575.45
34,830.00
26,488.45

9,039.90
8,890.35

12,080.15

9,659.75
31,884.70

14,155.55

11,132.50
14,740.00

46,247.29
6,643.71
24,503.85

1,13,788

68.81

Average remained relatively unchanged. The majority of other sectors have declined.

Open
(22/09/2025:
Monday)

25,238.10
82,151.07
58,977.90

18,493.00

Sectoral Indices
55,429.30
27,256.05
35,437.90
7,395.20
26,513.15

22,668.95
56,357.00
9,984.50
924.75
1,620.90
35,804.30
26,968.45

9,232.60
9,058.25

12,482.95

9,871.70
32,712.15

14,843.60

11,321.00
15,231.35

US Indices
46,206.69
6,654.28
24,588.18
Commodities
1,10,402

66.62

Previous
Close
(19/09/2025:
Friday)
25,327.05

82,626.23
59,094.35

18,504.55

55,458.85
27,219.55
36,578.25
7,397.75
26,527.60

22,686.60
56,273.05
9,989.90
923.50
1,619.45
35,745.75
26,972.40

9,237.50
9,048.40

12,462.65

9,869.85
32,906.60

14,881.05

11,333.30
15,226.90

46,315.27
6,664.36
24,626.25

1,09,847

66.65

Change
(%)

-2.65
-2.66
-4.60

-5.10

-1.93
-2.70
-7.86
-1.84
-2.04

-5.20
-2.53
-1.02
-6.10
-2.72
-2.56
-1.79

-2.14
-1.75

-3.07

-2.13
-3.11

-4.88

-1.77
-3.20

-0.15%
-0.31%
-0.50%

3.59

3.24

Inflation remained stable in August, according to the Bureau of Economic Analysis' (BEA) carefully monitored core personal consumption
expenditures (PCE) price index. The index showed a 0.2% increase in prices over the previous month, consistent with predictions and July's
corrected result. On a year-over-year basis, the index increased by 2.9%, in line with July. Personal consumption and income both increased

slightly above estimates, at 0.6% and 0.4%, respectively.

S&P Global said on Tuesday that its Flash US PMI reading for September was 52.0, down from 53.0 in August but somewhat higher than
consensus predictions of around 51.9. The services PMI also fell slightly, to 53.9 from 54.5 in August, which was consistent with predictions.
Businesses' output projections for the next year rose to the greatest level in four months across both sectors.
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Europe

In local currency terms, the pan-European STOXX Europe 600 Index finished little changed as investors analyzed interest rate policy and
renewed trade concerns impacted on confidence. The major stock indexes were firmer. The FTSE MIB in Italy rose by 0.79%, the DAX in
Germany by 0.42%, and the CAC 40 Index in France by 0.22%. The UK's FTSE 100 Index gained 0.74%.

According to purchasing managers' surveys, the Eurozone economy grew at a modest pace in Q3. The HCOB Flash Eurozone Composite PMI
Output Index reached a 16-month high of 51.2 in September, up from 51.0 in August. This year, services activity climbed at the greatest rate,
driving the overall growth, whilst industrial output expanded more slowly. Companies were enthusiastic about output growth in the coming
year, but weakening optimism in manufacturing prompted total business confidence to drop to a four-month low.

Japan

Japan's stock markets rallied this week, with the Nikkei 225 Index rising 0.69% and the wider TOPIX up 1.25%. Expectations of a near-term
interest rate hike by the Bank of Japan (BoJ) were muted by lower-than-expected Tokyo region consumer inflation data, while Japanese
pharmaceuticals trailed following the latest US tariff pronouncements targeting the pharma sector.

The Tokyo area consumer price index (a leading indicator of nationwide trends) rose 2.5% year on year in September, holding steady from the
prior month but falling short of economists’ estimates of a 2.8% gain. The soft consumer inflation print, largely due to the effects of temporary
subsidies, tempered some investors’ expectations of a BoJ rate hike in the near term.

China

Mainland China’s stock markets rose during the week. According to FactSet, the onshore benchmark CSI 300 Index rose 1.07%, while the
Shanghai Composite Index rose 0.21% in local currency. In Hong Kong, the benchmark Hang Seng Index dropped 1.57%. No major economic
indicators or corporate earnings were released during the week, giving traders little news to act on. Rather, a high level of domestic liquidity
has fuelled strong gains in China’s stock markets since April as cash-rich households seek higher returns amid low interest rates and a lack of
better investing options.

Major Developments in Domestic Markets

1. U.S. President Donald Trump on Thursday announced sweeping new import tariffs, including 100% duties on branded drugs and 25%
on heavy-duty trucks, which are set to come into effect from October 1.

2. HSBC upgraded Indian equities to "overweight" from "neutral", noting that valuations were becoming attractive compared to peers.
It became one of the first major firms to turn bullish on Asia's third-largest economy following the imposition of hefty U.S. tariffs.
Indian equities have significantly underperformed regional and emerging market peers this year amid U.S. tariffs, stretched
valuations, and slowing earnings growth.

3. According to two sources familiar with the situation, India's central bank is anticipated to recommend preserving an existing inflation
target for the third time in a row after receiving feedback from stakeholders who supported the framework.

4. India's infrastructure output rose 6.3% year-on-year in August, backed by growth in steel, coal and cement production, 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 3.7% in July.

5. India's federal renewable energy ministry is in talks with state governments to buy more clean energy as many state-run utilities
have been delaying purchases, the country’s renewable energy minister said.

6. JPMorgan Chase expects initial public offerings in India this year to surpass the highs of 2024, with a number of billion-dollar issues
lined up over the next few months, the Wall Street bank's head of capital markets said.

7. India's Export-Import (EXIM) Bank is increasing credit support to exporters and helping them diversify into newer markets,
particularly Africa, following punitive US tariffs on imports from the South Asian nation, a top official said.

8. The Reserve Bank of India (RBI) sold a net of $2.54 billion in the spot foreign exchange market in July, data released on Monday as
part of the central bank's monthly bulletin showed.

9. India signed a deal worth 623.70 billion rupees ($7.03 billion) on Thursday to buy indigenous fighter aircraft from state warplane
maker Hindustan Aeronautics Ltd (HAL) (HIAE.NS), opens new tab in the effort to modernise its armed forces.

10. India's government has drafted a proposal to ease foreign investment rules to allow e-commerce companies like Amazon to buy
products directly from Indian sellers and then sell them to overseas customers, a document showed.

Ajcon Global’s observations and view:

Short term view:

1. Indian equities may remain volatile as export-oriented sectors such as IT and pharmaceuticals grapple with the impact of US H-1B visa fee
increases and 100% tariffs on generic drugs. The rupee's drop to an all-time low adds to concerns about trade, remittances, and FPI flows,
which may keep foreign investors cautious.

2. While global uncertainties dominate sentiment, domestic drivers such as festive demand, GST rate reduction, and a healthy
banks/consumption sectors may provide support. At the same time, India-US trade talks and anticipation of additional Fed rate cuts (with gold
already rising on this notion) will be key global indications affecting near-term market direction.

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
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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.

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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