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Nifty Movement Market Commentary

The Indian stock market experienced sharp ups and
downs in July 2025, with a slowdown in activity amidst
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%E g %ggé % % § g % §§§ i §§§ % % f g g E‘%f The Reserve Bank of India (RBI) maintained its key

Se emNfANAfNadaNTar e ET - repo rate at 5.50% during its August meeting, following

a larger-than-expected 50 bps in June. The RBI also held

(Source: NSE) the Standing Deposit Facility (SDF) and the Marginal

Standing Facility (MSF) rates steady at 5.25% and 5.75%,
respectively. Previously, the central bank cut the Cash
Reserve Ratio (CRR) at 4% in June, following a 50 bps

Sectoral |ndiceS(% ChOnge) cut last December. Reverse Repo Rate remained
unchanged at 3.35% in July.

BSE BANKEX Consumer price inflation declined to 1.55% in July
BSE AUTO 2025. Thisis down from 2.10% in June 2025 and marks a
BSE FMCG 55-basis-point drop month-on-month.
BSE IT
" BSE ME;‘;‘:; Wholesale prices dropped by 0.58% yoy in July 2025,
] following a 0.13% fall in June.
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BSE CD Industrial production rose 1.5% year-over-year in
BSE OIL&GAS June, after an upwardly revised 1.9% growth in May.
BS';:E‘:’:E During the April-June period, total industrial production
advanced 2.0% compared to the corresponding period
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Trade deficit significantly widened to $27.35 billion in
Globol |ndices (% Chonge) July, a sharp increase from June's $18.78 billion.
Imports rose 8.6% year-on-year to $64.59 billion, while
exports stood at $37.24 billion, up 7.3%.

D°";::::: The HSBC composite PMI came in at 61.0 in July 2025,

S&P 500 unchanged from the previous month. The

Bovespa manufacturing PMI was revised slightly lower to 59.1 in

F;:)E( July 2025 from a preliminary estimate of 59.2, although

8 Nikkei 225 it remained above June's reading of 58.4. while the
2 Hang Seng services PMI was revised higher to 60.5 in July 2025, up

Straits Times

from the preliminary estimate of 59.8, slightly above

Shanghai .
June's reading of 60.4.
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(Source: Investing.com)

Passenger vehicle dispatches declined to 3,40,772 units in July, compared to 3,41,510 units in the same month last
year - according to SIAM. Two-wheeler dispatches rose 9% year-on-year to 15,67,267 units last month from 14,41,694
units in the year-ago period. Scooter sales stood at 6,43,169 units last month, an increase of 16% as compared with
5,53,642 units in July 2024. Motorcycle dispatches to dealers rose 5% year-on-year to 8,90,107 units in July. Mopeds
saw a dip of 9% year-on-year to 33,991 units last month, as against the same period last year. Three-wheeler
dispatches to dealers saw an increase of 17.5% year-on-year to 69,403 units in July as compared with 59,073 units in
the year-ago period.

Global

Global markets gained in July amid greater clarity on trade tariffs as the 1 August deadline approached. Emerging
market shares outperformed developed markets.

Chinese stock benchmark - Shanghai Composite Index gained 3.74%. In the US, the Dow Jones Industrial Average
elevated 0.08%, the S&P 500 up 2.17%, and the nasdaq increased 3.70%.

China

Trade surplus came in at USD 98.24 billion in July 2025, higher than the USD 85.27 billion recorded in the same month
a year earlier. Exports rose by 7.2% yoy to USD 321.8 billion in July 2025, accelerating from a 5.8% gain in June while
imports rose 4.1% year-on-year to a five-month high of USD 223.5 billion in July 2025, picking up from 1.1% growth in
the previous month.
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Industrial production grew 5.7% from a year ago in July, following June's 6.8% increase. Output was forecast to climb
5.9%. Retail sales growth eased more-than-expected to 3.7% from 4.8% in June. Sales were forecast to climb 4.6%.
During January to July period, fixed asset investment increased 1.6% from the last year, weaker than the 2.8% rise in
the first six months.

The unemployment rate rose to 5.2% in July from 5.0% in June.

The S&P General Composite PMI dipped to 50.8 in July 2025 from June's three-month high of 51.3. The manufacturing
PMI unexpectedly fell to 49.5 in July 2025, down from 50.4 in June while the services PMI rose to 52.6 in July 2025, up
from June's nine-month low of 50.6.

The NBS manufacturing sector continued to contract in July, with a manufacturing PMI score of 49.3, unchanged from
the June reading. The non-manufacturing PMI came in at 50.1, down from 50.3 in the previous month. The composite
index had a score of 50.2, down from 50.7 a month earlier.

New yuan loans declined CNY 50 billion in July, from CNY 2.24 trillion in June. Total social financing rose by CNY 1.16
trillion in July, down sharply from CNY 4.20 trillion in June but still above CNY 0.77 trillion a year earlier. The
outstanding loans expanded 6.9%, slowing from 7.1% in June, M2 money supply growth accelerated to 8.8%, up from
8.3% in June.

House prices dropped by 2.8% year-on-year in July 2025, easing from a 3.2% decline in the previous month. On a
monthly basis, prices slipped 0.3% for a second month.

u.s.

Non-farm payroll employment rose by 73,000 jobs in July, while economists had expected employment to jump by
110,000 jobs. The unemployment rate inched up to 4.2% in July from 4.1% in June.

Consumer price index rose by 0.2% in July after climbing by 0.3% in June. The annual rate of growth by consumer
prices in July was unchanged from the previous month at 2.7%.

Producer price index for final demand shot up by 0.9% in July after coming in unchanged in June. The annual rate of
producer price growth, which surged to 3.3% in July from an upwardly revised 2.4% in June.

Retail sales climbed by 0.5% in July after jumping by an upwardly revised 0.9% in June. Core retail sales still rose by
0.3% in July after climbing by 0.8% in June.

Industrial production edged down by 0.1% in July after climbing by an upwardly revised 0.4% in June. Manufacturing
output came in unchanged in August after rising by 0.3% in the previous month.

The S&P Global Composite PMI rose to 55.1 in July 2025, surpassing both the preliminary estimate of 54.6 and June's
reading of 52.9. The manufacturing PMI was revised slightly higher to 49.8 in July 2025 from a preliminary estimate of
49.5 while the services PMI rose to 55.7 in July of 2025 from 52.9 in the previous month.
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Auto Sales July 25

Maruti Suzuki India reported total sales of 180,526 units in July 2025, marking a 3.13% increase compared to 175,041
units sold in the same month last year. The sales of domestic passenger vehicles stood at 137,776 units (up 0.22% YoY),
while sales of light commercial vehicles came in at 2,794 units (down 3.35% YoY) during the period under review.

Hero MotoCorp reported a 21% rise in dispatches to 4,49,755 units in July 2025. In the year-ago period, the same
stood at 3,70,274 units. Domestic sales were at 4,12,397 units against 3,47,535 units in July 2024. Exports were also
higher at 37,358 units in July as compared to 22,739 units a year ago.

Tata Motors posted total sales dropped 3.98% to 69,131 units in July 2025 compared with 71,996 units in July 2024.
Domestic sales fell 6% to 65,953 units in July 2025 as against 70,161 units sold in July 2024. Total commercial vehicle
sales jumped 7% to 28,956 units in July 2025 from 27,042 units reported in the same period last year. Total passenger
vehicle (including EV) sales fell 11% to 40,175 units in July 2025, compared with 44,954 units sold in July 2024.

Bajaj Auto Ltd reported a 3% year-on-year growth in total vehicle wholesales, including exports, at 366,000 units in
July. The automaker had sold 3,54,169 vehicles in July 2024. Total domestic sales (including commercial vehicles)
declined 13% to 1,83,143 units in July compared to 210,997 units sold in the corresponding month last year. Total
exports for July spiked 28% year-on-year to 1,82,857 vehicles from 1,43,172 units in the year-ago period.

Mahindra & Mahindra posted a 26% year-on-year increase in total sales at 83,691 units in July, as compared to 66,444
units in the same month last year. In the utility vehicles segment, the automaker sold 49,871 units in the domestic
market, a growth of 20%, as compared to 41,623 units in July last year. On the exports front, Mahindra witnessed a
sharp uptick with 2,774 units shipped in July 2025, up 83% year-on-year.

TVS Motor Company has registered sales of 456,350 units in July 2025, which is higher by 29% as comparesd with the
354,140 units sold in July 2024. The company's Total two-wheelers segment registered a growth of 29%, with sales
increasing to 438,790 units in July 2025 from 339,676 units in July 2024. Domestic two-wheeler registered growth of
21% with sales increasing from 254,250 units in July 2024 to 308,720 units in July 2025. The company's total exports
registered a growth of 46% with sales increasing from 97,589 units in July 2024 to 142,629 units in July 2025.

Eicher Motors Limited's Royal Enfield reported total sales surged by 31% in July. The company sold 88,045 units, a
significant jump from 67,265 units last year. Domestic sales rose by 25%, reaching 76,254 units. Exports witnessed a
remarkable 95% increase, with 11,791 units shipped.

Escorts Kubota Limited Agri Machinery Division sales grew by 2.7% to 7,154 units in July 2025 as against 6,963 units
sold in July 2024. While domestic sales also rose 1.3% to 6,624 units in July 2025 compared with 6,540 units sold in
July 2024. The company's exports jumped 25.3% to 530 units in July 2025 as against 423 units posted in July 2024.

Ashok Leyland's reported an 8% rise in total commercial vehicle sales to 15,064 units in July 2025 from 13,928 units
sold in July 2024. The company's total domestic sales rose 4% YoY to 13,501 units in the month of July. Domestic sales
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of medium and heavy commercial vehicles (M&HCV) advanced 6% to 8,145 units, while sales of light commercial
vehicles (LCV) rose 2% to 5,356 units in July 2025 compared to July 2024.

AUTO SALES DATA (Y-0-Y)

TOTAL SALES DOMESTIC SALES EXPORTS
Company
JULY-25 JULY-24 JULY-25 JULY-24 JULY-25 JULY-24
MARUTI 180526 175041 3.13 148781 151056 -1.51 31745 23985 32.35
HEROMOTOCO| 449755 370274 21.47 412397 347535 18.66 37358 22739 64.29
TATAMOTORS 69131 71996 -3.98 65953 70161 -6.00 3178 1835 73.19
BAJAJ-AUTO 366000 354169 3.34 183143 210997 -13.20 182857 143172 | 27.72
M&M 83691 66444 25.96 80917 64929 24.62 2774 1515 83.10
TVSMOTOR 456350 354140 28.86 313721 256551 22.28 142629 97589 46.15
EICHERMOT 88045 67265 30.89 76254 61208 24.58 11791 6057 94.67
ESCORTS 7154 6963 2.74 6624 6540 1.28 530 423 25.30
ASHOKLEY 15064 13928 8.16 13501 12926 4.45 1563 1002 55.99
(Source:BSE)

AUTO SALES DATA (M-o-M)

TOTAL SALES DOMESTIC SALES EXPORTS
Company
JULY-25 JUNE-25 JULY-25 JUNE-25 JULY-25 JUNE-25
MARUTI 180526 167993 7.46 148781 130151 14.31 31745 37842 -16.11
HEROMOTOCO| 449755 553963 -18.81 412397 525136 -21.47 37358 28827 29.59
TATAMOTORS 69131 67475 2.45 65953 65019 1.44 3178 2456 29.40
BAJAJ-AUTO 366000 360806 1.44 183143 188460 -2.82 182857 172346 6.10
M&M 83691 78969 5.98 80917 76335 6.00 2774 2634 5.32
TVSMOTOR 456350 402001 13.52 313721 284856 10.13 142629 117145 | 21.75
EICHERMOT 88045 89540 -1.67 76254 76957 -0.91 11791 12583 -6.29
ESCORTS 7154 11498 -37.78 6624 10997 -39.77 530 501 5.79
ASHOKLEY 15064 15333 -1.75 13501 14184 -4.82 1563 1149 36.03
(Source:BSE)
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ELECTRIC 2-WHEELER RETAIL SALES

COMPANY JULY-25 JUNE-25 JULY-24 % (Y-0-Y) % (M-0-M)
TVS MOTOR 22242 25472 19655 13.16 -12.68
BAJAJ AUTO LTD 19669 23161 17765 10.72 -15.08
OLA ELECTRIC 17850 202374 41802 -57.30 -91.18
ATHER ENERGY 16241 14682 10218 58.94 10.62
HERO MOTOCORP 10495 7697 5068 107.08 36.35
AMPERE/GREAVES ELECTRIC 4202 4231 3203 31.19 -0.69
(Source:BSE)

ELECTRIC 4-WHEELER RETAIL SALES

COMPANY JULY-25 JUNE-25 % (M-0-M)
TATA MOTORS 6025 4946 21.82
MAHINDRA & MAHINDRA 2810 3196 -12.08

(Source:BSE)
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Telecom Subscription Data as on 30th June 25

The total telephone subscribers in India increased from 1207.08 million at the end of May 2025 to 1218.36 million at the end
of June 2025, thereby showing a monthly growth rate of 0.93%. Urban telephone subscription increased from 669.69 million
at the end of May 2025 to 679.86 million at the end of June 2025 and the rural telephone subscription also increased from
537.39 million to 538.50 million during the same period. The monthly growth rates of urban and rural telephone
subscription were 1.52% and 0.21% respectively during the month of June 2025.

Service Provider wise growth in total subscribers ( May 25 - June 25)
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DISCLAIMER

This document has been prepared by Shriram Insight Share Brokers Ltd. and is meant for sole
use by the recipient and not for circulation. This document is not to be reported or copied or
made available to others. The information contained herein is from sources believed reliable. It
should not be considered as an offer to sell or a solicitation to buy any security or as an official
confirmation of any transaction. We do not represent that it is accurate or complete and it
should not be relied upon as such. This document is prepared for assistance only and is not
intended to be and must not alone be taken as the basis for an investment decision. The
investments discussed or recommended in this report may not be suitable for all investors.
Shriram Insight Share Brokers Ltd. Stock Recommendation Service is a general
recommendation service and is not to be construed as an individual investor-specific Portfolio
Management and Advisory Service.

The user assumes the entire risk of any use made of this information. Each recipient of this
document should arrive at an independent evaluation of an investment in the securities of
companies referred to in this document and should consult their own advisors to determine the
merits and risks of such an investment.

Shriram Insight Share Brokers Ltd. shall not be responsible for any loss or liability incurred to
the user as a consequence of his or any other person on his behalf taking any investment
decisions based on the information, recommendations, research reports, analysis, quotes, etc.
provided on the web site.

Shriram Insight Share Brokers Ltd shall not be liable for errors, omissions or typographical
errors, disruption delay, interruption, failure, deletion or defect of/in the Service provided by it.

All Users of the Service in countries other than India understand that by using the Service, they
may be violating the local laws in such countries. If the User chooses to access the Service
from outside India, he shall be responsible for compliance with foreign and local laws.
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