______ @

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

CA (Dr.) Ashok Ajmera’s Weekly Column as on Aug 15th, 2026

"Indian equities ended the week on a cautious note as heightened geopolitical
tensions weighed on investor sentiment”
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Indian equities ended the week on a cautious note, with Friday)
the Nifty 50 declining 0.8% to 24,366 and the Sensex lety 50 24,366.00 24,581.25 24,570.65 -0.83
. o . ) .
easing 0.6% to 78,009, breaking a two-week winning o0, 78,009.25 78,501.59 78,499.17 -0.62
streak as rising crude prices and heightened geopolitical . :
. . . . . Nifty Midcap 63,782.15 63,628.50 63,463.55 0.50
uncertainty weighed on risk appetite. The rupee remained 100
undt_er pressure around ?95.4_1/_$, Wl-th elevateq oil prices, Nifty Small cap 19,738.55 19,840.70 19,867.80 -0.65
foreign outflows and geopolitical risks offsetting support 100
from RBI intervention. Brent crude gained around 4-5% on Sectoral Indices
the Vf/e?k to trade near $87/bbl, as stalled US-Iran Nifty Bank 57.491.10 57.812.30 57746.45 -0.44
negotiations and the prospect of an extended US naval .
blockade of Iran revived concerns over supply disruptions Nifty Auto 29,207.90 29,696.15 25,647.90 -1.48
and kept a geopolitical premium embedded in oil prices. Nifty IT 31,357.75 31,611.55 31,547.70 -0.60
Nifty PSU Bank 8,738.80 8,818.10 8,786.20 -0.54
The t i in the Nifty 50 ind Bharat El
e top gainers in the Nifty 50 index were Bharat Elec (up e b 26,213.65 26,489.15 26,466.00 -0.95
2.44%), Dr Reddy’s Lab (up 2.39%), Titan Company (up Services
2.33%), Bharti Airtel (up 1.64%) and Eternal (up 1.11%). Nifty Pharma 26,445.55 26,588.25 26,541.80 -0.36
Th jor | in the Nifty 50 ind M
€ major osers in the Tty 5U Ihdex were WX ity FMCG 48,615.05 49,421.75 49,435.20 -1.66
Healthcare (down 5.74%), Ultra Tech Cement (down .
4.0%), TCS (down 3.74%), TMPV (down 3.60%) and SBI Life  Nifty Metal 12,941.70 13,220.45 13,189.85 -1.88
Insurance (down 3.26%). Nifty Realty 895.65 887.35 885.95 1.09
Nifty Media 1,590.10 1,565.95 1,554.95 2.26
FIl and DIl activity .
Nifty Energy 38,554.20 38,844.80 38,749.85 -0.50
In the week gone by, Flls were net buyers of Rs. 1,228.24 Nifty Private 27,247.25 27,374.80 27,392.35 -0.53
Crores and DlIs were net buyers of Rs. 9,285.63 Crores. In Bank
the previous week Flls were net buyers of Rs. 2,887.69  Nifty Infra 9,419.10 9,498.45 9,504.15 -0.89
Crores and DlIs were net buyers of Rs. 5,387.66 Crores. In Nifty 9,822.75 9,996.75 9,991.65 -1.69
the month of July 2026, Flls were net sellers of equities =~ Commodities
worth Rs. 5,778.99 Crores and Dlls were net buyers of  Nifty 12,142.85 12,196.50 12,197.35 -0.45
equities worth Rs. 35,099.25 Crores. Consumption
Nifty PSE 9,844.95 9,921.00 9,922.35 -0.78
Sector Movement Nifty Serv. 31,128.25 31,299.70 31,265.20 -0.44
The Outperforming sector in the week was Nifty Medi sector
€ Dulpertorming sector in the week was itty Media, Ub Nty Healthcare  16,505.30 16,733.70 16,708.90 -1.22
by 2.26% and worst performing sector was Nifty Metal, - -
down by 1.88% in the week Nifty Oil & Gas 11,200.05 11,313.60 11,312.20 -0.99
Nifty INDIA MFG 16,545.30 16,680.00 16,662.45 -0.70
Global Market and Major Developments US Indices
us Dow Jones 53,737.38 54,078.41 54,042.39 -0.56
S&P 500 7,785.76 7,751.74 7,757.64 0.36
Major us st(.)ck. |ndexe.s finished the week.m|xe.d, with NASDAQ 100 30,046.14 29 709.49 29.722.30 1.09
investors weighing easing concerns about inflation and diti
Federal Reserve policy, as well as some positive artificial Commodities
intelligence (Al)-related earnings news, against rising oil  Gold (in Rs./ 10 1,54,506 1,51,793 1,51,820 1.77
prices, continued uncertainty around the Strait of Hormuz, gram)
Brent Crude oil 88.81 83.70 82.37 7.82

and weaker-than-expected consumer data.

Inflation data were a major focus during the week. On Wednesday, the Bureau of Labor Statistics (BLS) reported that its consumer price index
(CPI) rose 0.1% in July and 3.4% over the prior 12 months, in line with consensus estimates. Core CPI which excludes food and energy costs
increased 0.2% month over month and 2.5% year over year, also in line with estimates. July marked the second consecutive month in which
both headline and core CPI inflation eased on a year-over-year basis, with both measures declining 0.1 percentage point from June.

Data from the Census Bureau showed that U.S. retail sales fell 0.6% month over month in July, missing estimates for a 0.1% increase and down
from June’s 0.2% rise. This was the largest monthly drop since May 2025. Control group sales—which exclude several categories and feed into
the gross domestic product (GDP) calculation—fell 0.4% from the prior month.

Europe

The pan-European STOXX Europe 600 Index ended the week down 0.36% in local currency terms. Investors weighed resilient regional
economic data and generally solid corporate earnings against persistent geopolitical uncertainty surrounding the U.S.-Iran conflict and the
Strait of Hormuz. Among major stock indexes, Germany’s DAX gained 0.46%, France’s CAC 40 Index fell 0.9%, and Italy’s FTSE MIB declined
0.25%. The UK’s FTSE 100 Index dropped 1.39%.
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Sector leadership shifted through the week, although energy and other cyclical shares benefited at times from higher oil prices and improving

risk appetite, while defensive sectors generally lagged early in the week. European gas and fuel costs rose higher, causing disruption in
industrial logistics. Energy market developments remained an important backdrop throughout the week. Oil prices rebounded sharply early in
the period as hopes for an agreement to reopen the Strait of Hormuz faded, although energy shares later gave back some of their gains.

The Sentix Economic Index measure of Eurozone investor confidence returned to positive territory in August and posted its fourth consecutive
monthly increase, adding to evidence that the regional economy has remained relatively resilient despite elevated energy prices and the
conflict in the Middle East.

Japan

Japan’s stock markets registered substantial gains over the week, with the Nikkei 225 rising 4.74% and the broader TOPIX Index up 3.00%.
Strong technology earnings, led by memory companies, were a key driver of market momentum. Japan’s export-oriented industries were
boosted by the yen’s retreat, which weakened to around JPY 159 against the US dollar from about JPY 157.9 at the end of the previous week,
despite authorities’ recent currency interventions. Bank shares benefited from reports signaling that an interest rate hike by the Bank of Japan
(BoJ) could be imminent. The yield on the 10-year Japanese government bond rose to 2.87% from the prior week’s 2.79%, as oil price volatility
exacerbated inflation concerns and added to the case for further BoJ policy tightening.

Among the week’s economic data releases, Japan’s corporate goods price index rose 7.2% year over year in July, below estimates for 7.4% and
June’s revised 7.3%. While July’s reading pointed to a minor cooling in cost pressures, it still showed producer prices rising near the fastest
pace in over three years.

China

China equities were choppy but ultimately ended the week lower, with Hong Kong shares underperforming. In the mainland, the Shanghai
Composite Index edged lower by 0.33%, while the CSI 300 Index fell by 0.61% in local currency terms, according to FactSet. Markets started the
week well, led by strength from the consumer and property segments, but the momentum faded amid losses for precious metals stocks. That
said, optical component companies fared well on the back of strong forecasts from US Al firms. Meanwhile, Hong Kong’s Hang Seng Index
dropped 2.15%, driven by weakness from internet heavyweights and mixed corporate earnings updates.

China’s consumer and producer inflation softened by more than expected in July as the impact of the oil price shock triggered by the U.S.-Iran
war appeared to recede. The CPI rose 0.5% from a year earlier in July, declining from 1% in June and falling to a six-month low. According to
the National Bureau of Statistics, the deceleration was primarily driven by slowing gasoline fuel price increases, while food prices also
weakened. Core consumer inflation, which strips out both food and energy costs, also edged lower to 0.9%.

Major Developments in Domestic Markets

1. India’s Russian crude oil imports hit a record 50.83% of total imports in July, at 2.47 million barrels per day (bpd)—up 62.4% year-on-
year but down 4.8% from June.

2. India’s banking system deposits surged by 11 trillion ($115.25 billion) over three fortnights to July 31, hitting a record %269.4 trillion,
driven mainly by dollar inflows under the RBI’s FCNR scheme.

3. China will continue anti-dumping duties on Indian single-mode optical fibre imports for another 5 years, with rates unchanged at
7.4%—30.6% depending on the exporter.

4. India’s edible oil imports jumped 33.3% to 1.48 million tonnes in July, a 10-month high, driven by refiners stocking up ahead of the
festival season, with palm oil imports up 50% to 730,965 tonnes.

5. India’s merchandise trade deficit widened to a six-month high of $31.98 billion in July, as imports rose to $76.22 billion while goods
exports hit a record $44.24 billion, amid higher oil prices and rising electronics and gold imports.

6. India’s retail inflation rose to 4.45% year-on-year in July, from 4.38% in June, driven mainly by higher food prices, but remained
within the RBI’s 2%-6% tolerance band.

7. India’s passenger vehicle sales hit a record 457,810 units in July, up 34% year-on-year, while two-wheeler sales rose 23% and three-
wheeler volumes increased 33%, supported by improved affordability and strong CNG demand.

8. BRICS nations are discussing linking their fast payment systems and central bank digital currencies (CBDCs) to reduce cross-border
payment costs, RBI Governor Sanjay Malhotra said, with the proposal still at the discussion stage.

9. Sebi proposed a mandatory six-level, colour-coded Credit Risk-o-Meter for debt securities to simplify credit-risk assessment, with
issuers and online bond platforms required to display it and public feedback on the proposal expected by September 3.

10. India’s wholesale inflation rose 9.78% year-on-year in July, easing slightly from 9.87% in June and below the 9.95% Reuters
economists’ forecast, mainly due to lower energy inflation.

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

1. Indian equities are likely to remain range-bound with a cautious bias in the near term, as elevated crude oil prices and persistent uncertainty
around the US—Iran conflict continue to weigh on risk appetite. Brent crude’s recent rise to around $87/bbl has renewed concerns over
inflation, corporate margins and India’s external balances, limiting the scope for a sustained market rally. With the quarterly earnings season
largely ahead of expectations, the positive earnings backdrop should provide some downside support.
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2. However, the near-term market direction is likely to remain highly event-driven, with crude prices and geopolitical developments being the

key swing factors. Any meaningful progress in U.S.—Iran peace talks could ease oil prices and trigger a relief rally, while further escalation or
prolonged supply disruptions could increase volatility. Overall, investors are likely to remain selective, with markets unlikely to see a clear
unidirectional move until there is greater clarity on the geopolitical and crude oil outlook.

3. We continue to recommend accumulation in selective fundamentally strong stocks across sectors such as Railways, defence, logistics &
tourism, banking and financial sector, FMCG, food processing, fertilisers, agro-based industries, infrastructure, IT many of which are
attractively valued amid the current geopolitical situation. Special emphasis should be given to some small & midcap stocks having great
stories.

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, still manageable inflation, pro-active RBI policies including temporarily removal of interest rate ceilings on fresh and
renewed FCNR(B) and NRE deposits, supporting the rupee & managing the oil crisis well. 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 INH000001170 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
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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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