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"Rate Cut Hopes & Strong Earnings Propel Nifty 50 and Sensex to Record
Highs”
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Particulars Close Open Previous Change
H ’
CA (Dr.) Ashok Ajmera’s Weekly Column (28/11/2025:  (24/11/2025: Close (%)
. . . . ) Friday) Monday) (21/11/2025:
India's stock benchmarks hit new all-time high during the Friday)
week and closed a strong month near record high levels on Nifty 50 26,202.95 26,122.80 26,068.15 0.52
Frlda\:], e;(t.endmbg their gal.nmg it:jeak to. thrzeUs;ralght Sensex 85,706.67 85,320.04 85,231.92 0.56
months, driven expectations of domestic and U.S. rate - -
. v exp _ ) € Nifty Midcap 61,043.25 60,338.25 60,276.30 1.27
cuts, improved corporate earnings and supportive economic 100
data. Key sectors like IT, Financials, and Autos led the gains Nifty Small cap 17,829.25 17,874.50 17,847.50 -0.10
in November.
100
. . . . . Sectoral Indices
The top gainers in the Nifty 50 index were Hindalco (up .
3.95%), Tech Mahindra (up 3.82%), Shriram Finance (up Nifty Bank 59,752.70 58,996.90 58,867.70 1.50
3.44%), Bajaj Finance (up 3.33%) and Sun Pharma (up Nifty Auto 27,774.60 27,547.90 27,537.85 0.86
2.92%). The major losers in the Nifty 50 index were Adani  Nifty IT 37,405.50 37,084.65 36,885.35 141
Ent. (down 5.87%), Bharti Airtel (down 2.83%), SBI Life Ins. Nifty PSU Bank 8,514.40 8,394.70 8,378.70 1.62
(down 2.97%), Power Grid Corp. (down 2.76%) and Trent Nifty Fin 27,890.25 27,629.80 27,566.15 1.18
(down 2.49%). Services
Nifty Pharma 22,998.30 22,604.65 22,580.95 1.85
Fll and DIl activity .
Nifty FMCG 55,595.80 55,630.90 55,504.70 0.16
In the week gone by, Flls were net sellers of Rs. 3,659.32 Nifty Metal 10,293.05 10,163.30 10,142.55 1.48
Crores and DlIs were net buyers of Rs. 22,762.62 Crores. In Nifty Realty 903.15 905.80 905.60 -0.27
the previous week Flls were net sellers of Rs. 188.38 Crores lety Media 1,468.25 1,442.20 1,444.20 1.67
and DlIs were net buyers of Rs. 12,969.03 Crores. In the Nifty Energy 35,548.30 35,888.50 35,852.40 -0.85
month of October 2025, Flls net sellers of equities worth Rs. - -
. Nifty Private 28,789.40 28,458.55 28,396.60 1.38
2,346.89 Crores and Dlls were net buyers of equities worth Bank
Rs. 52,794.02 Crores. Nifty Infra 9,653.90 9,676.35 9,661.45 -0.08
Sector Movement Nifty 9,21070 9,18745 9,172.00 0.42
Commodities
The Outperforming sector was Nifty Pharma, up by 1.85% Nifty 12,472.15 12,513.40 12,500.25 -0.22
and the worst performing sector was Nifty PSE, down by =~ Consumption
1.24% in the week. Nifty PSE 9,744.30 9,834.70 9,867.05 -1.24
Nifty Serv. 34,003.55 33,895.65 33,809.30 0.57
Global Market and Major Developments Sector
Nifty 15,031.25 14,846.45 14,824.25 1.40
us
Healthcare
US stock indexes ended the holiday-shortened week firmly Nifty Oil & Gas 12,034.40 12,146.60 12,143.95 -0.90
higher, lifted by dovish comments from Federal Reserve  Nifty INDIA 15,305.00 15,202.60 15,201.60 0.68
officials and weaker economic data that strengthened ~ MFG -
expectations of a December rate cut. Small caps US Indices
outperformed meaningfully, with the Russell 2000 jumping ~ Dow Jones 47,716.42 46,351.93 46,245.41 3.18
over 5%, reflecting improved risk appetite, while the Nasdaqg ~ S&P 500 6,849.08 6,636.54 6,602.98 3.73
recovered from the prior week’s tech sell-off as investors NASDAQ 100 25,434.89 24,462.87 24,239.57 4.93
refocused on Al's long-term growth potential. Trading Commodities
volumes were thinner due to the Thanksgiving holiday, but Gold (in Rs./ 10 1,26,743 1,26,883 1,24,191 217
overall sentiment remained constructive.
gram)
Brent Crude oil 62.31 61.90 62.52 -0.34

A batch of delayed economic releases pointed to easing

momentum across key areas of the economy. September retail sales rose just 0.2%, far slower than August, while control group sales
contracted, indicating softer underlying consumer activity heading into Q4. Producer price data remained benign, with core PPl up only 0.1%,
reinforcing the disinflation trend. Labor data showed initial jobless claims falling to the lowest level since April, yet continuing claims stayed
near year-to-date highs, suggesting a cooling but still stable job market. Consumer confidence weakened sharply, as worries over inflation,
tariffs, and political uncertainty continued to dampen household sentiment.

The Federal Reserve’s Beige Book offered a cautious read on the economy, noting slightly weaker employment conditions, moderate price
increases tied partly to tariff-driven input costs, and continued pullback in overall consumer spending except in higher-end retail categories.
Treasury yields declined as investors priced in a stronger probability of near-term policy easing, supporting modest gains across most
maturities
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European markets posted solid gains, with the STOXX Europe 600 up 2.35% and major indexes across Germany, France, Italy, and the UK
advancing. Improved global risk sentiment and easing inflation expectations helped support equities across the region.

Inflation readings across key economies pointed to easing price pressures, offering reassurance that eurozone inflation may stay close to the
ECB’s 2% target. France recorded stable inflation at 0.8% year over year, Spain’s inflation softened to 3.1% from 3.2%, and Italy saw a further
slowdown to 1.1%. These trends have raised expectations that the forthcoming eurozone inflation print on December 2 will remain contained,
with analysts forecasting a reading near 2.2%. The data is likely to influence the ECB’s policy stance as it balances slowing economic
momentum with the need to maintain price stability.

In the UK, the government announced GBP 26 billion in tax increases as part of its 2025 autumn budget, prompting the OBR to lower its
growth forecasts and project a higher long-term tax burden. In Germany, business confidence unexpectedly declined, while consumer
sentiment improved modestly as stronger willingness to spend helped offset lingering economic concerns.

Japan

Japan’s equity markets advanced, with the Nikkei 225 up 3.35% and the TOPIX gaining 2.45%, supported by softer U.S. data and dovish Fed
signals that lifted global risk sentiment. Tech and Al-related stocks rebounded after the prior week’s sell-off, while steady Tokyo core inflation
at 2.8% and stronger October activity data reinforced confidence in Japan’s economic resilience and the likelihood of a shift toward Bo)J
tightening.

The 10-year JGB yield climbed to 1.82%, approaching 17-year highs, as persistent inflation and firm economic indicators strengthened
expectations of a potential rate hike. A newly approved JPY 21.3 trillion stimulus package added concerns about future fiscal pressure.
Meanwhile, the yen held stable around JPY 156 per U.S. dollar, with upside limited by wide interest rate differentials as markets awaited
clearer guidance from the BoJ.

China

Mainland Chinese equities edged higher as renewed investor interest in domestic technology and Al-related stocks outweighed concerns
about slowing economic momentum. The CSI 300 Index rose 1.64% and the Shanghai Composite gained 1.40%, while Hong Kong’s Hang Seng
Index advanced 2.53%, supported by improved risk appetite and a rebound in growth-oriented sectors.

Economic data remained mixed, however. Industrial profits fell 5.5% year over year in October after two months of strong growth, signalling a
loss of momentum in the fourth quarter. Producer prices also stayed in deflation for the 37th consecutive month despite government efforts
to curb excess capacity and price competition. Even so, most analysts expect China to achieve its full-year growth target of around 5%, helped
by targeted policy support and stabilization efforts.

Major Developments in Domestic Markets

1. India’s economy expanded by 8.2% in the July—September quarter, the fastest growth in 18 months, driven by strong consumer
demand and increased production ahead of festive-season sales and impending U.S. tariffs.

2. Effective January 1, mutual funds and specialized investment funds will categorize their REIT exposures as equity. Infrastructure
investment funds, however, will continue to be treated as hybrid. Existing REIT holdings under debt schemes will remain
grandfathered until December 31, 2025, giving fund managers time to adjust.

3. Amazon and Flipkart are entering India’s loan-market, planning to offer consumer and small-business loans (including Buy Now Pay
Later (BNPL) and EMI-based financing), in a direct challenge to traditional banks.

4. Indian Navy has signed agreements worth 7,995 crore (US$ 894 million) with the United States government to provide maintenance
and support for its MH-60R helicopter fleet over the next five years.

5. Vladimir Putin will visit New Delhi on December 4-5 for a state visit with Narendra Modi, during which they plan to review and
deepen their countries’ “privileged strategic partnership”.

6. The central banks of India and the European Union have agreed to start the initial phase of linking domestic payments systems, the
Reserve Bank of India said.

7. India’s private sector activity expanded at its slowest pace in six months in November as manufacturing growth slipped to a nine-
month low, offsetting an uptick in services, according to a private survey.

8. India's solar module exports fell sharply in September to their lowest this year after US trade measures curbed shipments, forcing
manufacturers to redirect supplies to the domestic market, industry officials and analysts said.

9. Indian sugar mills are struggling to secure export deals as global prices remain below domestic rates, discouraging new contracts and
making it unlikely they will ship the entire 1.5-million-metric-ton export quota, trade officials told Reuters.

10. India's Russian oil imports are set to hit their lowest in at least three years in December, down from multi-month highs in November,
as refiners turned to alternatives to avoid breaching Western sanctions, trade and refining sources said.

11. India's benchmark Nifty 50 index could climb to 30,000 by end-2026, implying an upside of about 15% from current levels, supported
by steady fiscal and monetary policy that are expected to fuel demand, J.P. Morgan said.

12. India has approved a 72.8 billion rupees ($815.74 million) rare earth permanent magnets manufacturing programme, the
information minister said in an effort to cut reliance on imports for the elements critical to sectors ranging from electric vehicles and
aerospace to defence and renewable energy.
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Ajcon Global’s observations and view:

Short term view:

1. Indian equities are likely to maintain their upward momentum in the near term, buoyed by stronger-than-expected GDP growth and healthy
corporate earnings. Optimism around a possible U.S. Fed rate cut and progress on the India-US trade deal is further lifting sentiments.

2. However, the robust macro data may reduce the urgency for an immediate RBI rate cut, potentially weighing on rate-sensitive sectors.
Overall, the outlook remains constructive, though volatility could pick up if yields rise or global risks resurface.

3. We continue to recommend accumulation in selective fundamentally strong midcap stocks across sectors such as PSUs (Railways, Defence,
Infra), public sector banks, FMCG, food processing, fertilisers, agro-based industries, infrastructure, banking & financials, Pharmaceuticals —
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.

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.
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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.

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


http://www.ajcononline.com/

