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Indian benchmark indices opened the week on a positive note, recouping part of the previous session’s losses. Gains
were led by IT and metal stocks, following Federal Reserve Chair Jerome Powell’s comments that provided clarity on the
U.S. interest rate trajectory. In the holiday-shortened trading week, investors focused on key market triggers such as the
monthly F&O expiry, the US tariff deadline, India’s GDP data, changes in the Nifty 50 index, movements in crude oil
prices, and other global and domestic macroeconomic cues. US stock markets opened the week on a weak note. Asian
markets opened the week on a positive note, tracking Wall Street gains amid rising expectations of an interest rate cut
by the US Federal Reserve next month. Indian Shares of textile and footwear companies surged on August 29, driven by
optimism over potential benefits from the GST rate rationalisation set to be discussed by the GST Council next week.
The Indian equity market closed lower on August 29 in a rangebound session, with the Nifty around 24,400 and the
Sensex below 80,000. The Sensex fell 270.92 points to 79,809.65, while the Nifty slipped 74.05 points to 24,426.85.

The BSE Midcap index declined 0.4% and
the Smallcap index eased 0.3%. On a
weekly basis, both the Sensex and Nifty

Indian Equity Market Performance & Key Valuation Ratio
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Market View from Research Desk:

India GDP Growth Data (YoY)
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NIFTY (24,426.85): Fitch Ratings has affirmed India’s sovereign credit rating at ‘BBB-’ with a stable outlook, underscoring
confidence in the country’s growth trajectory. The reaffirmation comes as a sentiment boost at a time when India is
grappling with challenges such as the 50% tariffs imposed by the U.S. on its exports. Sales of new U.S. single-family
homes declined in July, slipping 0.6% to a seasonally adjusted annualized rate of 652,000 units. Meanwhile, U.S.
President Donald Trump warned that countries imposing digital taxes could face “subsequent additional tariffs” on their
exports to the United States, unless such measures are withdrawn. The US administration’s additional tariffs on Indian
exports of 25% officially came into effect on August 27. The total US tariffs on Indian exports stands at 50%. The US
economy grew faster than initially estimated in Q2, with GDP rising at an annualized 3.3% compared to the earlier 3.0%
estimate, rebounding from a 0.5% contraction in Q1 the first decline in three years. Weekly jobless claims fell by 5,000
to 229,000 for the week ended August 23. In India, industrial production growth hit a 4-month high of 3.5% in July,
driven by manufacturing. However, this was slower than the 5% growth recorded in July last year. For April-July FY26,
IIP growth stood at 2.3%, down from 5.4% in the same period a year earlier. India’s GDP growth rose to a five-quarter
high of 7.8% in Q1FY26, beating expectations and up from 7.4% in the previous quarter, though gains were partly capped
by slower industrial growth.

Last week, major indices saw a downfall in trading sessions during the course of the week with creation of lower lows
and lower highs due to US tariff news for India of 50%. Overall movement remains weak to range bound, Indices
continued to trade above their 200-day moving averages but fell below their 100-day EMA pointing to weakening
momentum. However, the short-term outlook remains weak, weighed down by the current global market environment
impacting the indices. The Nifty index needs to move above 24,645 level. A decisive move above this level could unlock
further upside potential towards 24,744 and 25,915/25,043 in the near term. If bullish momentum continues, the rally
may extend up to 25,227. On the downside, initial support is expected around 24,497, followed by 24,390 and 24,177,
with a stronger support base near 24,035 acting as a buffer against deeper corrections. From a sectoral perspective,
Bank Nifty is with weak momentum. A sustained move above 54,168/54,628 could confirm a breakout and potentially
drive the index higher towards 54,982, with an extended target of 55,620. However, a drop below 53,389/53,105 may
invite fresh selling pressure, with critical support levels located at 52,964 and 52.468.

This week, market participants will closely monitor a host of key domestic and global cues. On the data front,
manufacturing and services PMI figures are scheduled for release across several major economies, including India,
Japan, China, the UK, and the U.S. In the United States, important releases will include JOLTs Job Openings, Balance of
Trade, Initial Jobless Claims, EIA Crude Qil & Gasoline Inventories, and the Unemployment Rate. Domestically, India’s
foreign exchange reserves data will be published on Friday. Elsewhere, Japan will announce its Household Spending
data, while the UK is set to release Retail Sales figures.
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Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not
construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it.

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not for public
distribution. The report is based on the facts, figures and information gathered from reliable sources that are considered true,
correct and reliable. The report is provided for information of clients only and does not construe to be an investment advice. This
report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as a confirmation of any
transaction. Each recipient of this report should make such investigations as it deems necessary to arrive at an independent
evaluation of an investment in the securities of companies referred to in this report and should consult its own advisors to
determine the merits and risks of such an investment. Such information has not been independently verified and no guaranty,
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and
opinions are subject to change without notice. Descriptions of any company or companies or their securities mentioned herein
are not intended to be complete. SSL is not obliged to update this report for such changes. SSL has the right to make changes and
modifications at any time. This report is not directed to, or intended for display, downloading, printing, reproducing or for
distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what
would subject SSL or its affiliates to any registration or licensing requirement within such jurisdiction. Stockholding Services
Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their directors and their employees shall
not be in any way responsible for any loss or damage that may arise to any recipient from any inadvertent error in the information
contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited) -(SSL) is a SEBI Registered Research Analyst having
registration no.: INHO00001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.:
INZ000199936 and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock
Exchange (NSE)-Cash, derivatives and Currency Derivatives Segments and Multi Commodity Exchange of India (MCX) —
Commodity Derivative. SSL has registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations,
2020, bearing registration no. INPO00007304 and also obtained registration as Depository Participant (DP) with CDSL and NSDL,
SEBI Registration No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited
(StockHolding). StockHolding is primarily engaged in the business of providing custodial services, designated depository
participant (DDP) post trading services, Depositary Participant Services, Professional Clearing Services, Authorized Person services
in association with SSL. Neither SSL nor its Research Analysts have been engaged in market making activity for the companies
mentioned in the report /recommendation. SSL or their Research Analysts have not managed or co-managed public offering of
securities for the subject company (ies) in the past twelve months.

Registrations granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors. We also certify that no part of our compensation was, is, or will be directly or indirectly related
to the specific recommendation(s) or view(s) in this report.

www.stockholdingservices.com



https://www.facebook.com/StockHoldingServices/
https://twitter.com/shcilservices
https://in.linkedin.com/company/stockholding-services-ltd
mailto:customerdesk@stockholdingservices.com

” StockHolding
01 September 2025 —j Services Limited

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests
in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any
material conflict of interest at the time of publication of the Report.

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates:- (a) have not received any
compensation from the subject company in the past twelve months; (b) have not managed or co-managed public offering of
securities for the subject company in the past twelve months; (c)have not received any compensation for investment banking or
merchant banking or brokerage services from the subject company in the past twelve months; (d) have not received any
compensation for products or services other than investment banking or merchant banking or brokerage services from the
subject company in the past twelve months; (e) has not received any compensation or other benefits from the subject company
or third party in connection with the Report; (f) has not served as an officer, director or employee of the subject company; (g) is
not engaged in market making activity for the subject company.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

"The securities quoted are for illustration only and are not recommendatory".

The investor is requested to take into consideration all the risk factors before actually trading in equity and derivative contracts.
For grievances write to grievances@stockholdingservices.com. In case you require any clarification or have any query/concern,
kindly write to us at ssl.research@stocholdingservices.com.
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