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CA (Dr.) Ashok Ajmera’s Weekly Column as on April 11th, 2026

"Indian markets roared to their best week in 5 years as oil prices cooled,
global tensions eased and the RBI held rates steady, lifting overall investor
sentiment”
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CA (Dr.) Ashok Ajmera’s Weekly Column (10/04/2026:  (06/04/2026: Close (%)
. s . . Friday) Monday) (02/04/2026
India’s ben-chmark. indices snapped a S-IX-\{VEEk I05|_ng Thursday)
streak, logging their strongest weekly gain in over five Nifty 50 24,050.60 22,780.30 22,713.10 5.89
i i ici 0,
years, with the Nifty 50 rising ab9ut 6/:7 to 24,050.6 and Sensex 77.550.25 73,477.53 73,319.55 5.77
the Sensex to 77,550.25, as sentiment improved after a N ETTEEE 5 G5 S [ o
fragile U.S.—Iran two-week ceasefire triggered a sharp 12% 1(I)0y Idcap T T e ’
drop in Brent crude prices, while the Reserve Bar.1k of India Nifty Small cap 16,840.10 15,675.80 15,650.50 7.60
kept the repo rate unchanged at 5.25% and maintained a 100
neutral .stance, offering addit.ional policy stabili_ty. sectoral Indices
Meanwhlle‘, the ru'pee ‘posFed its second consecutive Nifty Bank 55912.75 51747.60 51548.75 8.47
weekly gain — a first in six months — supported by .
unwinding of arbitrage positions and softer oil prices, Nifty Auto 26,640.30 24,151.95 24,083.65 10.59
though it ended marginally lower after touching a three- Nifty IT 31,030.60 30,490.40 30,441.45 1.94
week high of 92.4150 before slipping to 92.7550 per Nifty PSU Bank 8,778.25 8,176.05 8,134.40 7.92
dollar. Nifty Fin 26,213.90 24,101.75 24,041.55 9.04
. . . ) . ) Services

(The top galn)ers in the Nifty 50 |nd(ex were Shr)lram Flna?ce Nifty Pharma 22,164.85 21,779.75 21,808.40 1.63
up 15.25%), Adani Enterprises (up 13.77%), TMPV (up .

Nifty FMCG 48,194.05 46,291.45 46,232.15 4.24
12.96%), Axis Bank (up 12.76%) and Bajaj Auto (up I v
12.05%). The major losers in the Nifty 50 index were Coal Nifty Metal 12,356.40 11,431.40 11,456.60 7.85
India (down 3.39%), Sun Pharma (down 2.29%), Infosys Nifty Realty 759.25 672.05 672.10 12.97
(down 0.64%), ONGC (down 0.24%) and Tech Mahindra Nifty Media 1,365.20 1,305.60 1,303.35 4.75
(down 0.09%). Nifty Energy 37,174.60 35,383.65 35,299.40 5.31
FIl and DIl activity Nifty Private 26,779.95 24,739.80 24,665.75 8.57

Bank
In the week gone by, Flls were net sellers of Rs. 20,710.35  Nifty Infra 9,116.75 8,667.80 8,630.10 5.64
Crores and DllIs were net buyers of Rs. 21,602.32 Crores. In Nifty 9,754.60 9,218.20 9,216.80 5.83
the previous week Flls were net sellers of Rs. 29,425.34 Commodities
Crores and DlIs were net buyers of Rs. 29,274.93 Crores. In ~ Nifty 11,219.35 10,572.90 10,527.25 6.57
the month of March 2026, Flls were net sellers of equities ~ Consumption
worth Rs. 1,22,540 Crores and Dlls were net buyers of  Nifty PSE 10,173.10 9,690.75 9,666.90 5.24
equities worth Rs. 1,42,960 Crores. Nifty Serv. 30,856.55 29,098.10 28,979.45 6.48

Sector
Sector Movement Nifty Healthcare 14,194.90 13,943.45 13,934.35 1.87
The Outperforming sector in the week was Nifty Realty, up Nifty Oil & Gas 11,193.40 10,863.25 10,842.35 3.24
by 12.97% while there was no worst performing sector in Nifty INDIA MFG 15,205.65 14,200.55 14,182.90 7.21
the week. US Indices

) Dow Jones 47,916.57 46,472.20 46,504.67 3.04

Global Market and Major Developments

S&P 500 6,816.90 6,587.66 6,582.68 3.56
us NASDAQ 100 25,116.34 24,143.02 24,045.53 4.45
US market indexes rose for the second week in a row, Commodities
buoyed by hints of de-escalation in the Middle East and a  Gold (in Rs./ 10 1,52,652 1,48,847 1,49,680 1.99
corresponding reduction in oil prices. Parts of the market gram)

Brent Crude oil 94.25 110.00 109.23 -13.71

benefited from investor enthusiasm for Al-related

equities, with several large-cap technology and semiconductor firms rising on expectations of increased compute demand, new model debuts,

and sustained infrastructure spending.

Major indexes all advanced over 3% for the week, led by the Nasdag Composite’s 4.68% gain. Within the S&P 500 Index, energy was the only
sector to post negative returns, while the consumer discretionary, communication services and information technology segments led gains. US

Treasuries also generated positive returns.

Markets began the week with a cautious tone as investors monitored escalating rhetoric between the US and Iran, including threats tied to

energy infrastructure and shipping through the Strait of Hormuz. However, sentiment improved markedly on reports of a two-week ceasefire
framework and continued negotiations, helping fuel a broad risk-on rally. Oil prices, which had moved sharply higher in recent weeks, plunged
on Wednesday in their steepest daily decline since 2020. Additional reports suggesting talks involving Israel and Lebanon also appeared to
support equities late in the week, although overall uncertainty remained elevated heading into the weekend. In economic news, the Bureau of
Labor Statistics reported that its consumer price index (CPI) rose 3.3% year over year in March, accelerating from February’s 2.4% increase and
hitting the fastest pace since May 2024. The reading was largely in line with consensus estimates. Nearly three-quarters of the overall increase
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was due to a sharp rise in gasoline prices. Core CPI—which excludes costs for food and energy—rose 2.6%, a more modest uptick from

February’s reading of 2.5%.
Europe

The pan-European STOXX Europe 600 Index closed the week up 3.05% in local currency terms. Markets rose on Tuesday as the United States
and Iran agreed to a two-week cease-fire. Among major market indices, Germany's DAX jumped 2.74%, Italy's FTSE MIB rose 4.35%, and
France's CAC 40 Index increased 3.73%. The UK's FTSE 100 Index rose 1.57%. The regional stock markets were closed on Easter Monday.

Factory orders rose 0.9% month over month in February, a smaller gain than the 2% increase that had been expected. Gains in automotive,
textiles, and metal production and processing orders helped drive the rise. Growth in foreign orders more than offset declines in domestic
orders. Services activity contracted again in France in March 2026, with the S&P Global France Services PMI falling to 48.8, below the 49.6 level
registered in February. New business volumes were weak, caused by slower client spending ahead of local elections and uncertainty around
the Middle East conflict. In Italy, the services sector unexpectedly entered contractionary territory in March on soft demand and rising
international uncertainty.

Japan

Japan's stock markets returned well this week, with the Nikkei 225 Index up 7.15% and the broader TOPIX Index up 2.60%. With the worst-case
situation avoided when the United States and Iran agreed to a conditional two-week ceasefire, markets rallied, led by technology companies
and other exporters that had been affected hardest by the geopolitical upheaval. While oil and gas prices fell following the ceasefire
agreement, risks remained high due to ongoing concerns about energy supply interruptions, and the atmosphere was cautious ahead of the
future negotiations.

Prime Minister Sanae Takaichi announced that an additional release from Japan’s state oil reserves would begin next month as part of ongoing
efforts to ensure stable crude supply. This follows earlier moves to draw on both national and private-sector stockpiles since March, aimed at
mitigating oil-shock-driven price spikes and limiting the domestic impact of higher energy costs. Within fixed income, the yield on the 10-year
Japanese government bond (JGB) rose to 2.42%, from 2.39% at the end of the previous week. The JGB yield hovered near its highest level since
1997, having surged since the start of the Middle East war on expectations that higher energy costs would push up inflation in Japan, in turn
increasing the likelihood that the Bank of Japan (BolJ) raises interest rates at its April meeting.

China

Chinese stock markets ended the holiday-shortened week higher amid hopes of easing geopolitical tensions following a U.S.-Iran agreement
on a conditional two-week ceasefire and expectations for continued negotiations. Stronger factory gate prices also lifted sentiment. The
onshore benchmark CSI 300 Index rose 4.41%, and the Shanghai Composite Index gained 2.74% in local currency terms, according to FactSet.
In Hong Kong, the benchmark Hang Seng Index advanced 3.09%. China’s mainland markets were closed on Monday for the Qingming Festival.
Hong Kong markets were shut Monday and Tuesday for a combination of Easter and local public holidays.

China’s factory gate prices rose for the first time in more than three years in March, suggesting the US-Israel conflict with Iran is starting to
feed cost pressures into China’s economy. The producer price index (PPI) increased 0.5% from a year earlier, exceeding expectations after 41
months of declines that were driven partly by businesses cutting prices amid intense competition

Major Developments in Domestic Markets

1. The Reserve Bank of India kept the repo rate unchanged at 5.25% in its April 2026 MPC meeting, maintaining a neutral stance amid
rising inflation risks and geopolitical uncertainty, particularly due to the US-Iran conflict impacting oil prices.

2. The RBI projected FY27 GDP growth at 6.9% and raised its CPI inflation forecast to 4.6% from 4.5%, signalling a slight uptick in price
pressures.

3. India plans to mandate reporting of offshore rupee derivative trades from 2027, aiming to cover about 70% of transactions to boost
transparency and control volatility.

4. India’s central bank will conduct a 7-day variable rate reverse repo auction of X2 trillion ($21.58 billion) to absorb excess liquidity, as
surplus funds remain elevated. Banking system liquidity stood at around 4.5 trillion (about 1.8% of deposits), pushing overnight
rates well below the policy repo rate and prompting the move.

5. Shares of Tata Consultancy Services fell about 2.5% after reporting a rare annual revenue decline, which overshadowed its quarterly
earnings beat and weighed on investor sentiment.

6. Dubai has capped foreign airlines to one daily flight per carrier until May 31 due to the Iran crisis, raising fears of revenue losses for
Indian airlines that had scheduled the most flights.

7. India has granted case-by-case waivers to older and U.S.-sanctioned ships to deliver Iranian energy cargoes, allowing vessels like
Aurora and Jaya to dock amid a severe gas supply crunch.

8. India has delayed maintenance shutdown of about 10,000 MW coal-fired capacity to July to meet peak demand, while around 8,000
MW gas-based capacity remains impacted by high fuel costs linked to the Iran conflict.

9. India’s equity mutual fund inflows surged to an 8-month high in March, rebounding strongly after a two-month lull as improved
earnings outlook and investor sentiment boosted demand.

10. India has allowed exports of basmati and non-basmati rice to some European countries without the mandatory inspection certificate
for six months, easing export norms.
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Ajcon Global’s observations and view:
Short term view:

1. Indian equities are likely to trade with a cautious positive bias in the near term, following the sharp rebound driven by easing geopolitical
tensions and a decline in crude oil prices. The temporary US—Iran ceasefire has provided relief to global markets, particularly for India as a
major oil importer, helping ease concerns around inflation and corporate margins. Additionally, early signals from the earnings season
especially from PSU banks showing stronger credit growth could lend sectoral support, particularly to financials.

2. However, the sustainability of this momentum remains fragile and highly event-driven. Any escalation in Middle East tensions or disruption
to oil supply routes like the Strait of Hormuz could quickly reverse sentiment. Elevated energy prices continue to pose risks to growth and
inflation, while the RBI’s neutral stance reflects ongoing uncertainty. As a result, markets may remain volatile, with investors closely tracking
geopolitical developments, crude price trends, and earnings updates.

3. We continue to recommend accumulation in selective fundamentally strong stocks across sectors such as PSUs, defence, banking and
financial sector, FMCG, food processing, fertilisers, agro-based industries, infrastructure, IT many of which are attractively valued amid the
current geopolitical situation.

Medium - and Long-term view

1. We believe that in spite of whatever is happening globally, the Indian economy is still strongly placed as compared to the global peers due to
higher GDP estimates, manageable inflation, softening RBI policy & managing the oil crisis well, though the weakening rupee is a cause of
concern in short run. Post, the recent correction many stocks have become attractive to take position from Medium to long term point of view
as we believe that any adversity brings with it a greater opportunity, which has been proved time and again in the past.

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, taking timely decisions.

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
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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.

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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