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CA (Dr.) Ashok Ajmera’s Weekly Column as on April 25th, 2026

" Indian equities ended the week in negative territory as due to continued
uncertainty over the peace talks between US- Iran and consequent effect on
Crude prices and Indian Rupee dominated investor sentiments”
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Friday) Monday) (17/04/2026
Indian equities ended the week lower, with sentiment Friday)
weighed down by surging crude oil prices driven by Middle Nifty 50 23,897.95 24,391.50 24,353.55 -1.87
East tensions and a weak earnings outlook from Infosys. Sensex 76,664.21 78,632.90 78,493.54 233
The Nifty 50 declined about 1.14% on Friday and is down ey Mikd 5
roughly 1.9% for the week, while the Sensex slipped ’:(I)Oy RUSSE Y LR B By 2 b
o . . .
around 2.3% over the same period, marking a third e onoy can 17,567.20 17,593.00 17,565.70 0.01
straight session of losses. Brent crude hovered near the 100
.$107.—110 per barrel range, int_ensifyan concerns over sectoral Indices
inflation and growth pressures mv India. The rupee aI'so Nifty Bank 56,089.75 56,704.05 56,565.70 -0.84
came under sharp pressure, falling 1.4% to 94.24—its .
steepest weekly decline since September 2022—as oil- Nifty Auto 25,652.85 26,/447.10 26/435.00 -2.96
linked external vulnerabilities worsened sentiment. Nifty IT 28,530.60 31,855.35 31,809.85 -10.31
Nifty PSU Bank 8,811.20 8,875.65 8,862.90 -0.58
The top gainers in the Nifty 50 index were Nestle (up . .
Nifty Fin 26,141.75 26,561.20 26,521.25 -1.43
10.56%), Dr. Reddy’s Labs (up 6.59%), Tata Consumer Serv‘gces
Produ)cts (up 5.46%), Trent (up 4.62%) and Cipla (up Nifty Pharma 22,580.10 22,544.80 22,497.25 0.37
4.37%). The major losers in the Nifty 50 index were HCL
Nifty FMCG 50,766.25 49,760.15 49,657.75 2.23
Tech (down 16.58%), Infosys (down 12.44%), SBI Life . v
Insurance (down 10.25%), Tech Mahindra (down 10.12%) Nifty Metal 12,746.65 12,854.60 12,880.00 -1.04
and TCS (down 7.15%). Nifty Realty 778.00 785.60 786.90 -1.13
Nifty Media 1,438.70 1,418.25 1,416.60 1.56
Fll and DII activity .
Nifty Energy 39,903.75 38,938.40 38,881.75 2.63
In the week gone by, Flls were net sellers of Rs. 17,139.86 Nifty Private 26,717.30 27,168.25 27,087.45 -1.37
Crores and Dlls were also net sellers of Rs. 9,782.05 Bank
Crores. In the previous week Flls were net sellers of Rs.  Nifty Infra 9,242.00 9,330.45 9,311.50 -0.75
251.47 Crores and DlIs were net buyers of Rs. 6,285.91 Nifty 10,108.80 10,078.95 10,083.20 0.25
Crores. In the month of March 2026, Flls were net sellers Commodities
of equities worth Rs. 1,22,540 Crores and Dlls were net  Nifty 11,337.10 11,435.15 11,414.05 -0.67
buyers of equities worth Rs. 1,42,960 Crores. Consumption
Nifty PSE 10,597.20 10,591.80 10,588.35 0.08
Sector Movement Nifty Serv. 30,471.30 31,336.95 31,265.60 -2.54
The Outperforming sector in the week was Nifty E sector
€ Dulperiorming sector In the week was Tty ENETEY,  Nifty Healthcare  14,570.60 14,524.05 14,494.45 0.53
up by 2.63% and worst performing sector was Nifty IT, - -
down by 10.31%, in the week Nifty Oil & Gas 11,331.70 11,402.65 11,409.95 -0.69
. o, .
Nifty INDIA MFG 15,366.85 15,582.90 15,571.95 -1.32
Global Market and Major Developments US Indices
us Dow Jones 49,230.71 49,448.57 49,447.43 -0.44
S&P 500 7,165.07 7,117.05 7,126.05 0.55
Most major US market indexes concluded the week  yaqnaq 100 27,303.67 26,662.32 26,672.43 2.37
higher, with many setting new highs, as generally strong diti
economic data, sustained strength in artificial intelligence Commodities
(Al)-linked firms, and positive profit reports helped  Gold (in Rs./ 10 1,52,699 1,53,158 1,54,609 -1.24
balance continued anxiety around the US-Iran gram)
Brent Crude oil 99.92 96.12 92.41 8.13

confrontation. The technology-heavy Nasdaq Composite

led increases, followed by the S&P 500 and Russell 2000 Indices. The Dow Jones Industrial Average has fallen.

Equities began the week on a cautious note following a strong three-week rally as hopes for near-term de-escalation in the Middle East faded.
However, stocks rebounded on Wednesday after a ceasefire extension helped ease concerns, although heightened geopolitical uncertainty
persisted through the end of the week. US retail sales jumped 1.7% in March, the strongest monthly increase since early 2023, driven by a
15.5% surge in sales at gas stations. Excluding gas stations, sales rose by a still healthy 0.6%, while control group sales which feed into the gross
domestic product (GDP) calculation increased 0.7%. Readings for February and January were also revised higher, a sign that the US economy
may have been stronger than previously expected through the first quarter of the year.

S&P Global’s Flash Purchasing Managers’ Index (PMI) data for April pointed to a modest rebound in US business activity, although output
prices rose at the fastest rate in nearly four years. The Composite PMI rose to a three-month high of 52.0, driven by a solid rise in
manufacturing where the PMI reached a nearly four-year high. Services activity also improved but remained subdued overall.
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Europe

The pan-European STOXX Europe 600 Index closed the week down 2.54% in local currency terms. Traditional defensive industries, such as
utilities and telecoms, underperformed, as the Strait of Hormuz remained largely closed and protracted negotiations between the United
States and Iran raised geopolitical concerns. Among major market indices, Germany's DAX plummeted 2.32%, Italy's FTSE MIB fell 2.48%, and
France's CAC 40 Index dropped 3.17%. The UK's FTSE 100 Index fell 2.70%.

The German Ifo Business Climate Index fell to 84.4 in April, the lowest reading since May 2020 and below market expectations of 85.5. The
assessment of current conditions and future expectations both deteriorated. On an industry basis, manufacturing, trade, and construction
registered some of the biggest declines in sentiment.

Consumer confidence in France deteriorated by more than expected in April, according to data from INSEE, the country’s official statistics
agency. The index declined to 84 from 89 in March, marking the steepest decline since the start of the war in Ukraine. The unemployment rate
in the UK unexpectedly fell to 4.9% for the three months to February. This was better than market expectations that the rate would remain
unchanged at 5.2%. However, the drop was driven at least in part by fewer people looking for work, as economically inactive people are not
included in the data.

Japan

Japan's financial markets produced mixed results this week, with the Nikkei 225 Index rising 2.12% and the broader TOPIX Index falling 1.18%.
The Nikkei rose to new highs, boosted by robust gains in technology and Al-related sectors, despite the fact that the outlook for the Middle
East conflict remains uncertain due to stalled peace talks between the United States and Iran.

Japan’s latest consumer inflation print showed that the costs of the war in the Middle East began to impact the broader economy last month.
The core consumer price index rose 1.8% year over year in March, accelerating from 1.6% in February and ahead of a consensus forecast of
1.7%. The pickup was driven by higher energy costs, notably gasoline prices, although government fuel subsidies helped offset these pressures.
In an environment of mounting upside inflation risks, investors continued to speculate about the potential timing of the Bank of Japan’s (BolJ)
next interest rate hike. Uncertainty about the impact on growth and inflation from the war in the Middle East is complicating the Bol’s gradual
monetary policy tightening process, with investors now converging around the view that the central bank will adopt a “wait and see” stance
and is unlikely to raise rates at its April 27-28 meeting.

China

Mainland equities remained relatively flat this week, consolidating gains from the previous week's stronger-than-expected economic data and
a limited pipeline of new domestic catalysts. According to FactSet, the onshore benchmark CSI 300 Index increased 0.86%, while the Shanghai
Composite Index advanced 0.70% in local currency terms. In contrast, Hong Kong shares underperformed, with the benchmark Hang Seng
Index down 0.70%.

The People’s Bank of China (PBOC) left its benchmark lending rates unchanged for the 11th consecutive month in April, in line with
expectations. The PBOC maintained the one-year loan prime rate at 3.0% and the five-year rate at 3.5%, as policymakers signalled confidence
in the current growth trajectory despite lingering external risks. The move follows last week’s firm first-quarter growth data, when gross
domestic product expanded 5% year over year, reducing the pressure for immediate stimulus.

Major Developments in Domestic Markets

1. India’s wheat output is expected to fall by about 5-10% due to unseasonal rain and hail damaging crops, with production likely
around 106 million tonnes.

2.  The US has imposed preliminary antidumping duties on solar imports of 123.04% from India, 35.17% from Indonesia, and 22.46%
from Laos after finding the countries sold products at unfairly low prices in a $4.5 billion import market.

3. India said trade talks with the US in Washington were “constructive,” with both sides continuing discussions on a balanced trade
agreement despite no final deal yet.

4. India’s real estate deal value fell 63% to USD 763 million in Jan—Mar 2026 due to fewer large-ticket transactions, despite 32 deals
being recorded.

5. India’s inflation risks have risen due to supply-side disruptions from weather issues and geopolitical tensions, which may push up
prices even as inflation stays within the RBI’s tolerance band.

6. HSBC has downgraded India equities to “underweight,” citing a 42% surge in Brent crude above $100 per barrel, with Nifty down
6.7% and Sensex 7.9% so far this year, and warned that 2026 earnings growth forecasts of 16% may be revised lower due to the oil
shock.

7. Infosys beat quarterly revenue estimates but forecast fiscal 2027 revenue growth of 1.5-3.5%, below expectations, citing steady
demand but cautious market conditions.

8. India is weighing petitions on a proposed rule requiring solar projects to use domestically made solar cells from June 2026, amid
industry warnings that limited local capacity could cause shortages, higher costs, and project delays.

9. India is set to import a record 2.5 million tons of urea at nearly double the price paid two months ago due to global supply
disruptions from the Middle East conflict.

10. Indian recyclers have asked the government to remove the 2.5% import duty on aluminium scrap, saying rising costs and tight global
supply are hurting competitiveness and access to imported material.
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Ajcon Global’s observations and view:

Short term view:

1. Markets are likely to remain cautious in the near term amid rising geopolitical uncertainties around operations in the Strait of Hormuz,
which have pushed crude oil prices above $100 per barrel and led to weakness in the rupee, crossing X94/S levels.

2. Investor sentiment may stay subdued with volatility persisting, while stock-specific action is expected to dominate driven by ongoing
earnings announcements. Investors are advised to remain selective, focusing on companies with strong earnings visibility and balance sheet
strength.

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, manageable inflation, softening RBI policy & managing the oil crisis well, with the rupee now strengthening and easing
near-term concerns. 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 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.
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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 - (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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