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" Indian Stocks Ended The Week on a Steady Note, Tracking Relief in Global Oil
Markets and advancements in peace talks”
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Indian equities extended their winning streak to a third Friday)
consecutive week—the longest in seven months—as Nifty 50 24,056.00 24,106.60 24,013.10 0.18
easing cr'ude oil pncgs and supportive policy measures Sensex 77,100.46 77,160.67 76,802.90 0.39
boosted investor sentiment ahead of the weekly close. N 0, 6, 0 T 5 B0 E
The Nifty 50 ended at 24,056 and the Sensex at 77,100.47 1(')0" Idcap 1793 1185 il -
on Thursday, with both ben_chmarks posting wee_kly gains Nifty Small cap 18,790.35 18,878.85 18,784.45 0.03
of 0.2% and 0.4%, respectively. Brent crude slipped to 100
around $72.7 perj barr_el, below pre-Iran war Ieve_ls, easil_wg sectoral Indices
concerns oyer inflation an'd growth for India, whlle Nifty Bank 58177.05 57.906.90 57685.75 0.85
measures aimed at supporting the rupee and attracting .
foreign capital further underpinned market confidence. Nifty Auto 26,977.75 26,710.30 26,583.35 1.48
The rupee ended the week largely unchanged, although it Nifty IT 27,330.85 27,531.00 27,426.85 -0.35
gained about 0.3% on Thursday to close at 94.3950, Nifty PSU Bank 8,636.10 8,737.40 8,716.50 -0.92
supported by a decline in crude oil prices below pre-lran  Nifty Fin 26,770.55 26,551.75 26,431.15 1.28
conflict levels. Services
( Nifty Pharma 24,969.50 24,558.75 24,460.30 2.08
The top gainers in the Nifty 50 index were Indigo (up .
Nifty FMCG 49,419.25 49,670.90 49,558.70 -0.28
8.74%), Dr. Reddy’s (up 6.55%), Cipla (up 6.24%), icicl Y
Bank (up 3.37%) and Max Healthcare (up 3.02%). The Nifty Metal 12,445.65 13,053.85 13,020.80 -4.42
maijor losers in the Nifty 50 index were Infosys (down  Nifty Realty 826.25 815.65 811.90 1.77
7.65%), Tata Steel (down 5.89%), Hindalco (down 5.48%), Nifty Media 1,509.80 1,519.20 1,515.40 -0.37
HCL Tech (down 5.26%) and Bharat Elec. (down 4.99%). Nifty Energy 39,637.00 40,651.15 40,548.10 -2.25
FIl and DIl activity Nifty Private 28,322.60 28,007.65 27,892.05 1.54
Bank
In the week gone by, Flls were net seller of Rs. 2,077.69  Nifty Infra 9,460.50 9,538.10 9,511.85 -0.54
Crores and DllIs were net buyers of Rs. 11,100.94 Crores. In Nifty 9,855.00 10,086.75 10,055.80 -2.00
the previous week Flls were net buyers of Rs. 3,386.33 Commodities
Crores and DlIs were net buyers of Rs. 7,107.89 Crores. In  Nifty 11,592.90 11,649.70 11,621.60 -0.25
the month of May 2026, Flls were net sellers of equities ~ Consumption
worth Rs. 55,963.33 Crores and Dlls were net buyers of Nifty PSE 9,954.00 10,203.45 10,178.50 -2.21
equities worth Rs. 82,668.93 Crores. Nifty Serv. 30,697.25 30,689.20 30,562.70 0.44
Sector
Sector Movement Nifty Healthcare 15,963.40 15,731.85 15,669.00 1.88
The Outperforming sector in the week was Nifty Pharma, Nifty Oil & Gas 11,143.30 11,237.15 11,169.75 -0.24
up by 2.08% and worst performing sector was Nifty Metal, Nifty INDIA MFG 15,925.25 16,093.25 16,020.90 -0.60
down by 4.42% in the week. US Indices
i Dow Jones 51,881.18 51,560.16 51,570.17 0.60
Global Market and Major Developments
S&P 500 7,354.03 7,500.44 7,500.57 -1.95
us NASDAQ 100 29,118.24 30,529.99 30,406.19 -4.24
Major U.S. stock indexes finished the week mixed, with Commodities
renewed weakness in large-cap technology and artificial ~ Gold (in Rs./ 10 1,44,162 1,45,110 1,47,203 -2.07
intelligence (Al)-related shares weighing heavily on the gram)
Brent Crude oil 73.61 82.30 80.37 -8.41

Nasdaq Composite and S&P 500 Index, while the small-cap

Russell 2000 Index and Dow Jones Industrial Average rose 1.01% and 0.60%, respectively. According to Russell indexes, large-cap value stocks
exceeded their growth counterparts by 368 basis points (3.68 percentage points), while the equal-weighted S&P 500 Index similarly
outperformed its market cap-weighted equivalent.

The Bureau of Economic Analysis (BEA) reported that its personal consumption expenditures (PCE) price index rose 0.4% in May, matching
April’s increase, while the core PCE price index—which excludes food and energy costs—rose 0.3%, also unchanged from the prior month. On
a year-over-year basis, headline PCE inflation accelerated 0.3 percentage points to 4.1%, the highest since April 2023, while core PCE inflation
edged higher to 3.4%, the highest since October 2023.

The S&P Global Flash Purchasing Managers’ Index (PMI) data showed that U.S. business activity improved for the third consecutive month in
June, although the expansion was somewhat modest relative to the pace seen early in the year. The flash composite output index rose to 52.2
from 51.5 in May;, its highest level in five months. The services PMI increased to 51.3, up from 50.7 in May, while the manufacturing PMI rose
0.6 points to 55.7, its highest level since May 2022.
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Europe

The pan-European STOXX Europe 600 Index ended the week broadly unchanged, up 0.04% in local currency terms. After a positive start to the
week, global technology stocks sold off on Friday amid concerns over elevated valuations in Al-related stocks. Among major stock indexes,
Germany’s DAX closed 1.26% lower, France’s CAC 40 Index declined 0.43%, and Italy’s FTSE MIB fell 3.00%. The UK’s FTSE 100 Index climbed
1.40%.

According to the European Central Bank’s (ECB) latest survey, consumer inflation expectations for the next 12 months in the eurozone declined
to 3.5% in May, their lowest level in three months. The same survey also found that eurozone consumers expect overall negative growth of
1.7% in the year ahead; this marks an improvement from the 2.2% contraction that had been expected in April.

The S&P Global Flash Eurozone Composite PMI increased to 49.5 in June, the highest reading since March. This was higher than both the
forecast 49.2 and May’s reading of 48.5. The manufacturing PMI fell to 51.3 but remained in expansionary territory for the fifth consecutive
month. On Monday, Keir Starmer announced his resignation as prime minister following several months of political pressure. The Labour Party
will now choose a new leader, currently expected to be Andy Burnham.

Japan

Japan's stock markets declined over the week, with the Nikkei 225 Index falling 2.65% and the broader TOPIX Index losing 2.02%. Al-related
technology stocks initially rallied after upbeat forecasts from leading U.S. chipmakers bolstered confidence in the Al theme, but a global
technology sell-off later in the week prompted profit taking in the sector and weighed on Japan’s markets. In the currency markets, investors
remained on watch for authorities’ potential intervention to prop up the yen as it weakened further toward the high end of the JPY 161 range
against the US dollar.

Falling oil prices were favorable for Japan, a major importer of Middle Eastern oil, as they eased concerns about energy import costs and
inflationary pressures. Brent crude, the global benchmark, fell back to pre-lran war levels, helping support demand for Japanese government
bonds (JGBs). The yield on the 10-year JGB declined to 2.60% from 2.64% at the end of the previous week.

China

China equities ended the week lower as an early rally in Al and semiconductor-related shares gave way to a broader regional technology sell-
off late in the week. The CSI 300 Index fell 1.48% while the Shanghai Composite Index declined 1.55% in local currency terms, according to
FactSet. Hong Kong equities underperformed sharply, with the Hang Seng Index falling 5.24%, as weakness in large internet companies added
to the broader decline in technology shares across Asia. The divergence also reflected differences in index composition, with mainland
benchmarks carrying greater exposure to Al infrastructure and semiconductor companies, while Hong Kong indexes remain more concentrated
in internet platforms and financials.

The People's Bank of China (PBOC) said it will begin conducting overnight reverse repo operations at the end of June using a new liquidity
management instrument designed to improve short-term liquidity management and strengthen monetary policy transmission. The move
follows Governor Pan Gongsheng's announcement at last week's Lujiazui Forum outlining changes to the central bank's operating framework.
Investors will watch the inaugural operation, particularly the operating rate and usage of the facility, for further signals on the evolution of the
PBOC's monetary policy framework.

Major Developments in Domestic Markets

1. Indian fintech entrepreneur Kunal Shah, known for building businesses around digital payments and consumer behavior, has been
appointed to lead Meta's WhatsApp efforts as the company seeks to expand online payments and transform the messaging platform
into a superapp in India.

2. Amazon to invest $13 billion more in India by 2030 to expand Al and cloud infrastructure, taking its total planned investment in the
country to $48 billion.

3. A fire at the STT Global Data Centres India facility in New Delhi caused extensive damage that is hampering data recovery, leaving
some customers fearing permanent loss of decades of data and contributing to disruptions in Google Cloud services in India.

4. Chinese EV makers remain largely barred from direct entry into India, but their technology is increasingly reaching the market
through licensing and supply partnerships with Indian firms such as Tata Motors and JSW Motor, highlighting growing automotive
ties despite geopolitical restrictions.

5. The Reserve Bank of India has proposed draft rules requiring banks to strengthen oversight of Al and machine-learning models
through board-approved risk frameworks, independent model validation, human oversight for automated decisions, and enhanced
cybersecurity controls for customer-facing generative Al systems.

6. RBI has revised banks' FX risk calculation rules to align with global standards, with the new framework set to take effect from April
2027.

7. India's Commerce Minister Piyush Goyal visited the UK to advance implementation of the India—UK free trade agreement and
strengthen bilateral economic ties ahead of the deal's rollout.

8. India said it has made substantial progress in trade talks with the U.S., with both sides discussing pathways to an interim trade deal
and reaffirming their commitment to a balanced, commercially meaningful agreement.

9. Infosys has secured a digital banking transformation contract from Philippines-based lender Sterling Bank, under which its Finacle
platform will help modernize the bank’s operations and enhance digital banking capabilities.

10. India’s aviation panel has proposed introducing a simulator-heavy Multi-Crew Pilot Licence (MPL) that would reduce required real-
aircraft training hours from 200 to 100—120 hours to help address pilot shortages as airlines rapidly expand their fleets, though some
flight-training groups have raised concerns about reduced hands-on flying experience.
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Ajcon Global’s observations and view:

Short term view:

1. Indian equities are expected to trade with a positive bias in the near term, supported by lower crude oil prices, improving domestic liquidity
measures and strengthening investor sentiment. Brent crude has retreated to pre-lran conflict levels, easing concerns over inflation and India's
current account balance. Additionally, the RBI Governor's indication that there is no immediate need for a rate hike reinforces expectations of
a supportive interest rate environment, which could benefit corporate earnings, consumption, and market valuations. Measures undertaken
by the RBI to mobilize foreign currency deposits and the government's decision to remove bond taxes for foreign investors are also likely to
encourage capital inflows.

2. However, markets may remain selectively optimistic as investors continue to monitor global geopolitical developments, foreign investor
flows and the progress of the monsoon season. A below-normal monsoon remains a key domestic risk due to its potential impact on inflation
and rural demand.

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 & managing the oil crisis well, while the rupee remains the near-term
concern. 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
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
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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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