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India's key indices closed higher on Friday, with financials
and metals stocks boosting them to weekly gains, as
reducing geopolitical tensions and confidence about global
trade boosted risk-on mood. The rupee had its best week
since January 2023, as oil prices fell. So far this month, the
currency has lost approximately 0.1% of its value. This
decline in oil prices has had an impact on global markets,
benefiting oil-importing countries such as India by lowering
import expenditures and improving profitability for oil
marketing businesses. Gold prices in India fell sharply last
week, reflecting global market anxiety and reduced
geopolitical tensions.

The top gainers in the Nifty 50 index were Jio Financial (up
9.92%), Adani Enterprise (up 8.08%), Hindalco (up 7.43%),
Adani Ports (up 6.74%) and UltraTechCement (up 6.59%).
The major losers in the Nifty 50 index were ONGC (down
3.60%), Dr Reddys Labs (down 1.83%), Tech Mahindra
(down 1.28%), Maruti Suzuki (down 1.16%) and HCL Tech
(down 0.95%).

FIl and DII activity

In the week gone by, Flls were net buyers of Rs. 4,423.27
Crores and Dlls also net buyers of Rs. 12,390.17 Crores. In
the previous week Flls were net buyers of Rs. 8,079.6 Crores
and DlIs were net buyers of Rs. 12,635 .58 Crores. In the
month of May 2025, Flls net bought equities worth Rs.
11,773.25 Crores and Dlls were also net buyers of equities
worth Rs. 67,642.34 Crores.

Sector Movement

The outperforming sector was Nifty Metal, up by 4.81%, and
the worst performing sector was Nifty Realty, down by
1.94% in the week.

Global Market and Major Developments
us

The US Stocks rallied over the week, buoyed by several
encouraging developments. These included easing tensions
in the Middle East, dovish remarks from multiple Federal
Reserve officials, the announcement of a new trade
agreement between the US and China and signals from US
government representatives that additional trade deals
were nearing completion. The S&P 500 Index and Nasdaq
100 Composite both gained 3.44% & 4.20%, respectively. US
Treasuries posted gains for the week, as yields broadly
declined in reaction to weaker-than-expected economic
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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
(27/06/2025:
Friday)

25637.80
84058.90
59385.15

18976.80

57443.90
24007.95
38822.95
7015.50
27344.05

21928.60
55109.00
9578.20
993.95
1747.85
36542.60
28506.10

9438.70
8974.80

11870.65

10078.10
33875.05

14411.65

11835.05
14538.85

43819.27
6173.07
22534.20

95470

67.91

Open
(23/06/2025:
Monday)

24939.75
81704.07
57607.10

18061.75

Sectoral Indices
55832.35
23526.00
38642.15
6782.70
26448.75

21531.30
54395.30
9083.00
1006.85
1670.95
35361.00
27776.05

9067.20
8574.50

11543.20

9845.45
32868.35

14045.15

11395.35
14115.30

US Indices
42178.55
5969.67
21632.78
Commodities
99100

80.01

Previous
Close
(20/05/2025:
Friday)
25112.40

82408.17
57995.50

18194.20

56252.85
23679.35
38991.45

6844.75
26648.70

21613.00
54630.95
9138.60
1013.65
1674.80
35600.20
27978.90

9130.55
8626.75

11620.95

9884.80
33129.90

14112.95

11462.10
14203.90

42206.82
5967.85
21626.39

99109

77.17

Change
(%)

+2.09%
+2.00%
+2.40%

+4.30%

+2.12%
+1.39%
-0.43%
+2.49%
+2.61%

+1.46%
+0.88%
+4.81%
-1.94%
+4.36%
+2.65%
+1.88%

+3.37%
+4.03%

+2.15%

+1.96%
+2.25%

+2.12%

+3.25%
+2.36%

+3.82%
+3.44%
+4.20%

-3.67%

-12.00%

data and remarks from several Federal Reserve officials suggesting that interest rate cuts might come sooner than previously expected.

The Fed’s preferred inflation gauge—the personal consumption expenditures (PCE) price index—showed a modest rise in May. Core PCE,

which excludes food and energy prices, increased by 0.2% month-over-month and 2.7% year-over-year, slightly above expectations and up
from April’s respective figures of 0.1% and 2.6%, respectively. S&P Global reported on Monday that US business activity continued to grow in
June, though at a slightly slower pace than the previous month. The Flash US Composite Output Purchasing Managers’ Index (PMI) came in at

52.8, down marginally from May’s 53.0.

The US Commerce Department revealed that durable goods orders jumped 16.4% in May—the strongest increase in over a decade—after
falling 6.6% in April. The surge was mainly due to a significant increase in commercial aircraft orders. Excluding defense and aircraft, a key
measure of business investment, orders rose 1.7%, rebounding from April’s 1.4% drop.
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In local currency terms, the pan-European STOXX Europe 600 Index rose 1.32%, supported by the apparent stability of the ceasefire between
Israel and Iran and easing concerns over a prolonged trade dispute. Germany’s DAX advanced 2.92%, France’s CAC 40 Index rose 1.34%, and
Italy’s FTSE MIB gained 1.30%. The UK’s FTSE 100 Index edged up 0.28%.

June purchasing managers’ surveys indicated continued sluggish growth across the eurozone. The initial reading of the HCOB Eurozone
Composite PMI—which tracks both manufacturing and services—held steady at 50.2, the same as in May.

Japan

Japan’s stock markets posted strong gains over the week, with the Nikkei 225 Index climbing 4.55% and the broader TOPIX Index rising 2.50%.
Technology stocks in Japan performed well, and investor sentiment was buoyed by receding fears of a global trade war and initial signs that
the ceasefire between Iran and Israel was holding. The yield on the 10-year Japanese government bond (JGB) remained in the low 1.4% range
for most of the week, as the Bank of Japan (BoJ) maintained its cautious approach to policy normalization.

The core consumer price index for the Tokyo area—viewed as a key indicator of national inflation trends—increased 3.1% year over year in
June, below the consensus forecast of 3.3% and down from 3.6% in May. The slight decline in inflation was mainly attributed to the renewal of
government subsidies. Despite the slowdown, price growth remains well above the Bol’s 2% target, reinforcing the argument for additional
interest rate hikes.

China

Mainland Chinese stock markets advanced after the announcement that the US and China had finalized a trade agreement based on
discussions held in Geneva last month. The onshore CSI 300 Index climbed 1.95%, while the Shanghai Composite Index rose 1.91% in local
currency terms, according to FactSet. In Hong Kong, the Hang Seng Index surged 3.2%.

On the economic side, the People’s Bank of China (PBOC) observed that the economy is showing encouraging signs and improving confidence,
though weak domestic demand and ongoing deflationary pressures continued to hamper activity. In its post-quarterly policy committee
meeting statement, the PBOC emphasized a flexible approach to policymaking, taking both domestic and global factors into account.

Major Developments in Domestic Markets

1. JSW Paints will pay approximately $1.6 billion for Akzo Nobel's Indian arm, marking the country's largest transaction in the sector as rivalry
between established businesses and new entrant’s heats up.

2. A significant rate drop would reassure stakeholders of India's focus on economic growth and aid in speedier transmission while encouraging
investment and consumption, members of the monetary policy committee noted in the June policy minutes published.

3. Hindustan Aeronautics Ltd, a state-run company, has won a contract to commercially manufacture India's small satellite launch rockets, the
government's most significant move yet to open up the country's fast growing space industry to private firms.

4. India's infrastructure output climbed 0.7% year on year in May, according to government figures.

5. India's private sector activity increased dramatically in June as companies increased production to meet increasing home and international
demand. The report also revealed record export growth and solid employment.

6. Tata Motors, the owner of premium carmaker Jaguar Land Rover, said that China's rare-earth export limitations had not forced it to press
any "panic buttons" yet, and that its electric vehicle launches were on schedule.

7. India's economy is resilient despite a state of flux in the global economy caused by the twin shocks of trade and geopolitical tensions,
according to the Reserve Bank of India.

8. Vedanta, an Indian miner, said that its parent company, Vedanta Resources, has acquired a loan facility arrangement with international
banks to refinance its debt of up to $600 million.

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

1. The geopolitical situation is eased out for the time being, but what is there in store for future is difficult to say. However, as regards our
economy & capital markets are concerned, we are hopeful of Indian equities doing well in short to medium term as has been seen during last
couple of weeks.

2. There has been a flood of IPOs, but we advise caution to study & understand the Company well before applying.

3. Based on the release of recent economic data, S & P raising the FY26 GDP forecast to 6.50% & other news flow, we continue advising
accumulation in the fundamentally good stocks in PSUs, PSBs & many of the FMCG, Auto, Chemical, Pharma, Infra, and banking & financial
stocks, many of which look promising even at the current levels.

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 inflation numbers may continue keep the rates low, fuelling the growth. While, President Trump’s tariff threats still looms
large, it may settle down soon, opening a whole lot of opportunities 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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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.

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: Divya Makwana - Research Analyst at - research@ajcon.net

Website: www.ajcononline.com

Registered and Corporate office

408 - (4" 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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