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India's Market Indices declined for the second consecutive
month in August, as harsh US tariffs on Indian exports are
likely to harm economic growth and business earnings. The
Indian rupee ended the week with significant losses, driven
by global dollar strength, capital outflows, and trade
concerns. Gold prices were on track for their highest
monthly performance since April, as US inflation statistics
bolstered hopes that the Federal Reserve would slash
interest rates next month. The Nifty 50, Nifty Midcap 100,
and Nifty Small Cap 100 all closed down, 1.78%, 3.30%, and
3.86%, respectively.

The top gainers in the Nifty 50 index were Maruti Suzuki (up
3.08%), Eicher Motors (up 2.14%), Hero MotoCorp (up
1.80%), HUL (up 1.14%) and ITC (up 1.04%). The major
losers in the Nifty 50 index were Shriram Finance (down
5.78%), Adani Ent. (down 5.57%), M&M (down 5.20%), Tata
Steel (down 4.35%) and Apollo Hospital (down 3.94%).

Fll and DIl activity

In the week gone by, Flls were net sellers of Rs. 21,151.90
Crores and DlIs were net buyers of Rs. 28,645.04 Crores. In
the previous week Flls were net sellers of Rs. 1,559.51
Crores and DlIs were net buyers of Rs. 10,388.23 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 FMCG, up by 0.73% and
the worst performing sector was Nifty Realty, down by
4.28% in the week.

Global Market and Major Developments
us

Most US equity indexes closed the week slightly lower on
low trading volumes as markets prepared for a holiday
weekend and the unofficial end of summer. Small-cap
stocks fared best, with the Russell 2000 Index showing
moderate gains and outperforming the S&P 500 Index for
the third consecutive week. Meanwhile, the Dow Jones
Industrial Average set a new record high this week before
losing ground on Friday and completing the week down.

Economic news was scant early in the week, with much of
the focus on chipmaker NVIDIA's earnings announcement
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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

(29/08/2025:

Friday)

24,426.85
79,809.65
55,727.40

17,227.00

53,655.65
24,960.85
35,181.25
6,756.05
25,567.70

21,804.05
56,141.85
9,154.80
870.75
1,612.00
33,638.65
26,058.20

8,873.10
8,571.80

12,059.35

9,202.45
31,771.35

14,350.30

10,789.75
14,236.85

45,544.88
6,460.26
23,415.42

1,03,824

67.47

Open
(25/08/2025:
Monday)

24,949.15
81,501.06
57,847.45

17,976.40

Sectoral Indices
55,147.75
25,458.65
35,795.50
7,011.00
26,321.35

22,361.60
55,879.40
9,419.90
913.55
1,655.75
34,576.95
26,740.60

9,139.75
8,788.90

12,243.80

9,495.90
32,616.05

14,799.60

11,150.85
14,563.20

US Indices

45,605.25
6,457.67

23,454.28
Commodities

1,00,195

67.39

Previous
Close

(22/08/2025:

Thursday)
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

Change
(%)

-1.78
-1.84

-3.30

-3.86

-2.71
-1.46
-0.73
-3.46

-2.85

-2.07
+0.73
-2.35
-4.28
-2.54
-2.52

-2.73
-2.56

-2.16

-1.12
-2.84

-2.33

-2.64
-3.02

-1.79

-0.19
-0.10
-0.35

3.43

-0.46

after the market closed on Wednesday. The world's most valuable company by market capitalization reported results that broadly exceeded

FactSet consensus estimates, and while the stock fell slightly on Thursday, the numbers appeared strong enough to alleviate some recent
concerns about the artificial intelligence-driven rally that has propelled indexes to all-time highs this year.

Inflation held steady month over month in July, according to the Bureau of Economic Analysis’s (BEA) core personal consumption expenditures
(PCE) price index—which excludes food and energy costs and is the Fed’s preferred measure of inflation. The index showed a 0.3% increase in
prices from the prior month, roughly in line with June’s reading and consensus estimates, while personal spending and income both rose a tick

higher from June at 0.5% and 0.4%, respectively.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index fell 1.99% on concerns about the independence of the US Federal Reserve.

Renewed trade uncertainty, political turmoil in France, and fading hopes of peace between Russia and Ukraine all impacted on mood. Major

stock indexes sank as well.
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European Central Bank (ECB) policymakers kept the deposit facility rate at 2.0% in July but were split over the outlook for inflation, according

to the meeting minutes. Several rate setters argued that risks were tilted to the downside at least for the next two years, citing weaker growth
prospects, the impact of US tariffs, and a strong euro. A few members warned that inflation risks could still be tilted to the upside, especially
over the longer term, given uncertainties around energy prices and currency movements.

Preliminary inflation data from major Eurozone economies added to the case for no change in the ECB’s monetary policy next month.
Germany’s harmonized inflation rate, adjusted for comparison with other Eurozone countries, rose to 2.1% year over year from 1.8% in July
and exceeded the 2.0% predicted by economists in a FactSet survey.

Japan

Japan's stock markets finished the week mixed, with the Nikkei 225 Index up 0.20% and the TOPIX Index down 0.83%. Profit-taking due to
month-end portfolio rebalancing by institutions that appeared to prefer bonds over equities was mentioned as a primary reason, however
equity markets still held steady ahead of a US inflation data. Furthermore, trade discussions with the United States were pushed back as chief
trade negotiator Ryosei Akazawa cancelled a trip to Washington at the last minute, citing outstanding difficulties that prevent an agreement
from being reached.

Core consumer prices in Tokyo registered 2.5% growth year over year in August, but the pace of growth slowed for a third consecutive month.
The unemployment rate dropped more than expected in July to 2.3%, the lowest level since December 2019. Industrial production in July fell
1.6% sequentially, after expanding 2.1% in June.

China

Mainland Chinese stock markets gained, extending their recent surge. According to FactSet, the onshore benchmark CSI 300 Index surged
2.71%, while the Shanghai Composite Index increased 0.84% in local currency. In Hong Kong, the benchmark Hang Seng Index fell 1.03%.
China’s stock markets have been on a tear in recent weeks. The CSI 300 has gained about 10% in August, ranking among the best-performing
major indexes, and average daily turnover volume so far this month is on track for a record high, according to Bloomberg.

Major Developments in Domestic Markets

1. U.S. President Donald Trump’s doubling of tariffs on Indian imports to as much as 50% has come into effect, striking a severe blow to
small exporters and jobs escalating trade tensions and undercutting the U.S.—India strategic relationship even as India pledges
exporter support.

2. India has extended the import duty exemption on cotton until the end of December, aiming to support its garment industry, which is
reeling under the impact of steep U.S. tariffs.

3. Prime Minister Modi formally launched Maruti Suzuki’s first Made in-India electric SUV, the e-Vitara, at Hansalpur, Gujarat—now set
for export to more than 100 countries—alongside the start of hybrid battery-electrode production, marking a significant stride in
India's green mobility ambitions.

4. India’s IIP growth improved to 3.5% in Jul’25 from 1.5% in Jun’25, supported by strong manufacturing momentum in metals,
machinery, and vehicles, along with robust demand for infrastructure and consumer non-durables. Compared with 5% in Jul'24,
slower growth was seen mainly in mining and electricity.

5. India’s economy posted a surprising rebound in Q1 FY 26 (April-June 2025), with real GDP growing an impressive 7.8%, marking the
fastest pace in five quarters and well above expectations—highlighting the economy’s resilience amid global headwinds like U.S.
tariffs.

6. Mukesh Ambani announced that Reliance Jio Platforms will go public in the first half of 2026, with the listing plans currently
underway pending regulatory approvals.

7. Reliance unveiled Reliance Intelligence, a new Al subsidiary to build large-scale, green-powered data centers in India, while also
announcing partnerships with Google for a cloud region in Jamnagar and a $100 million joint venture with Meta to deploy its Llama-
based Al services.

8. 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.

9. On August 29, 2025, Japanese PM Shigeru Ishiba and Indian PM Narendra Modi agreed in Tokyo to strengthen economic and security
ties, covering defense, Al, space, high-speed rail, and supply chains, with Japan planning to invest ¥10 trillion (~$68 billion) as both
leaders supported a free Indo-Pacific amid rising U.S. tariffs.

10. IndiGo (InterGlobe Aviation) and Max Healthcare Institute are set to join India's Nifty 50 index on September 30, 2025, replacing
Hero MotoCorp and Indusind Bank as part of NSE's semi-annual rebalancing.

Ajcon Global’s observations and view:

Short term view:

1. The imposition of 50% US tariffs poses near-term challenges for exports, though government measures to support small exporters and
strengthen trade ties with Asian partners like China and Japan provide some cushion.

2. Strong domestic fundamentals—including higher-than-expected GDP growth, improving IIP data, and steady GST collections with upcoming
rate cuts—are boosting market sentiment and manufacturing prospects ahead of the festive season, but overall market upside may remain
limited due to global uncertainties.
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3. 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.

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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