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Weaker US dollar is boosting USD returns across both developed and emerging markets.
As US rate cuts loom and twin deficits rise, capital is flowing into EMs and global equities,
driving a broad-based rally outside US. Return difference in USD and local currency visible.
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‘ Weaker Dollar, Stronger World

Weaker U.S. dollar has provided a boost to international equity
returns
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and soft landing optimism. US market cap is almost $64.7T; more than 2x GDP.
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Over the past year, S&P 500 has outpaced DXY, reflecting a clear shift in risk preference.
Investors are favoring equities over safe-haven currencies, betting on earnings growth
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POTUS is slowly gaining the tag of Tariff Man. Last week, he imposed 50% tariff on
copper imports. This led to a sharp surge in Comex prices, trading almost at 25% of
premium to LME prices.

A Share India Copper Goes Wild in Comex
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US Copper Price Spike Creates Trading Opportunity
/7 Spread between Comex and LME copper prices
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A, Sharelndia | Nations Holding Highest Gold Reserves
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US continues to lead the global gold reserves, followed by Germany, Italy, and India. In a
world of currency debasement and geopolitical tension, central banks are steadily
boosting their gold holdings.

Source: Trade Brains
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Over last few decades, Boeing was flying high in the market cap journey. Recent safety
and regulatory challenges have hit Boeing’s valuation hard. Airbus, on the other hand,
now enjoys a clear edge in the aviation race.
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Sky-High Rivalry: Boeing vs Airbus Market Cap Journey
(2015—-2025)
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Volumes remained sluggish in expiry day premium turnover post SEBI’s verdict on
Jane Street during last week. Current volumes are almost at 4M low levels. Global tariff
related uncertainty and beginning of earnings season has also impacted volumes.

Option Prices in India Sink to Four-Month Low
Expiry day premium turnover INR 50008
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Indian markets are dancing to the tune of desi investor beats as Dlils take the wheel.
Steady SIP inflows and increasing allocation towards equity aided higher stability in the
market despite aggressive Fll selling in 1HC25.

d. FPI vs DII Ownership — NSE Listed Companies
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Exit Signs Tapering

BIGGER icure

After last two consecutive years, where sharp pick-up was witnessed in private equity

and venture capital exits, this year there has been some moderation.
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}Q share India| Hospitality Industry: Decades of lull
rei=1  experience winds of change

« After nearly two decades of stagnation, the hospitality
Share Indi
HOSPITA“W A,.,mﬂ[fa.ﬂsi,ﬁ industry is finally experiencing winds of change with the

July 10, 2025

- al ~¥us average room rates rebounding to ¥7,800 - levels last seen in
lndustiry e o

Structural demand checks-in

* In our latest Thematic Report, our Analysts team, Tanish
Bansal, Sasha Porwal and Viral Jain, have penned down an
in-depth scenario in the industry, signalling a powerful return

of pricing muscle.

* A surge in pilgrimage and leisure travel has placed the
spotlight on Tier-II and Tier-III cities, while in Tier-I metros
the yawning gap between demand and supply positions the

luxury segment for outsized gains.

« Top picks: Chalet Hotels Ltd, Lemon Tree Hotels, Apeejay

Thematic Report

Surrendra Park Hotels Ltd and Kamat Hotels (India) Ltd.

Source: Share India Insti Research; Report Link.



https://www.shareindia.com/wp-content/uploads/data/uploads/Research_Files/Hospitality_Thematic_Report_10_07_2025_IR.pdf
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This report has been prepared by Share India Securities Limited (here in after referred to as SISL) in the capacity of a Research Analyst registered with SEBI and distributed as per SEBI (Research Analysts) Regulations 2014. This report
is prepared and distributed by Research Analysts employed by SISL for information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as solicitation or
as offering advice for the purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained in the report were considered by SISL to be valid when published. The report also contains
information provided to SISL by third parties. Whilst SISL has taken all reasonable steps to ensure that all the information in the report is correct, SISL does not offer any warranty as to the accuracy or completeness of such information.
Any person placing reliance on the report does so entirely at his or her own risk and SISL does not accept any liability as a result. Securities markets may be subject to rapid and unexpected price movements and past performance is not
necessarily an indication of future performance. Investors must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities market and should
understand that. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the securities mentioned within it. The information contained in the research reports may have been
taken from trade and statistical services and other sources, which SISL believe is reliable. SISL or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it should not be relied
upon as such. Any information provided in the report reflect analysis at this date and are subject to change without notice. SISL submits that no material disciplinary action has been taken on SISL by any regulatory authority impacting
Research Analysis activities.

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives Exchange Limited (NCDEX), and has
Depository Participant affiliation with Central Depositories Services (India) Limited (CDSL). It is a SEBI registered Portfolio Manager and SEBI registered Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-
32-2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: INH100005011, CIN

-L67120GJ1994PLC115132].

Certifications: The Research Analyst(s), who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the research analyst’s personal views about all of the subject issuers and/or
securities, that the analyst(s) have no known conflict of interest and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations contained in this research report.

Investment Rating of follow up coverage

Investment Rating Expected return (over 12-month)
BUY > 15% return potential

HOLD 0%6 to 15%6 return potential

SELL <09 return potential

We continue to maintain our earlier rating structure (below) for all the initiating coverage reports

Investment Rating of Initiating coverage
Investment Rating Expected return (over 12-month)

BUY/SELL Market cap Rs 200bn+ >20%
Market cap Rs 100-200bn > 25%
Market cap Rs 50-100bn > 20%

Market cap Rs 0-50bn > 40%

Additional Disclosures of Interest:
« The Research Analyst, SISL, or its associates or relatives of the research analyst does not have any Financial interest in the company(ies) covered in this report.
* The Research Analyst, SISL or its associates or relatives of the research analyst affiliates do not Hold more than 1% of the securities of the company (ies) covered in this report as of the
end of the month immediately preceding the distribution of the research report.
» The Research Analyst, his/her associate, his/her relative, and SISL, do not have any other material conflict of interest at the time of publication of this research report.
* The Research Analyst, SISL, and its associates have not received compensation for brokerage Services, investment banking, merchant banking or for any other products or services from the company( ies) covered in this report, in the
past twelve months.
« The Research Analyst, SISL or as associates have not managed or co-managed, in the previous twelve months, a private or public offering of securities for the company (ies) covered in this report. 1 1
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* The Research Analyst, SISL or its associates have not received compensation or other benefits from the company (ies) covered in this report or from any third party, in connection with
the research report.

* The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

* The Research Analyst and SISL has not been engaged in market making activity for the company (ies) covered in the Research report.

+ Suitability and Risks. This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements of any individual Recipient hereof. Certain securities may
give rise to substantial risks and may not be suitable for certain investors. Each investor must make its own determination as to the appropriateness of any Securities referred to in this research report based upon the legal, tax and
accounting considerations Applicable to such investor and its own investment objectives or strategy, its financial situation and its Investing experience. The value of any security may be positively or adversely affected by changes in
Foreign exchange or interest rates, as well as by other financial, economic, or political factors.

+ Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that SISL and the research analyst believe to be reliable, but neither SISL nor the research analyst represents or guarantees
that the information contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material and are subject to change without notice.
Furthermore, SISL is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall SISL, any of its affiliates/employees or any third party involved in or related to computing or
compiling the information have any liability for any damages of any kind including but not limited to any direct or consequential loss or damage, however arising, from the use of this report.

» Copyright: The copyright in this research report belongs exclusively to SISL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
or in part, is permitted without the SISL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

» Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are subject to market risks, you are requested to read all the related documents
carefully before investing. You should carefully consider whether trading investment is appropriate for you in light of your experience, ob- jectives, financial resources and other relevant circumstances. SISL and any of its employees,
directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in financial markets are subject to market risks and are advised to seek independent
third-party trading/investment advice outside SISL/group/associates/affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or profits or capital protection or appreciation.
SISL and any of its employees, directors, associates, and/ or employees, directors, associates of SISL’s group entities or affiliates is not inducing you for trading investing in the financial market(s). Trading/Investment decision is your
sole responsibility. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.

» This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject SISL and affiliates to any registration or licensing requirement within such jurisdiction. The Profits or capital protection or appreciation. SISL and any of its employees, directors,
associates, and/or employees, directors, associates of SISL’s group entities or affiliates is not inducing you for Trading/investing in the financial market(s). Trading/Investment decision is your sole responsibility.

* You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.

» This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject SISL and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to
certain category of investors. Persons in whose possession this document may come are required to inform themselves off and to observe such restriction. For Detailed Disclaimer, please visit our website www.shareindia.com.

Share India Securities Limited: CIN: L67120GJ1994PLC115132
Registered Office: Unit No. 615 and 616, 6t Floor, X-Change Plaza, Dalal Street Commercial Co-operative Society Limited, Road 5E, Block-53, Zone 5, Gift City, Gandhinagar, Gujarat-382050.
Corporate Office Institutional Equities: Unit 608/609, 6t Floor & Unit 811, 8t Floor, B Wing, Kanakia Wall Street, Andheri-Kurla Road, Andheri (E), Mumbai — 400093.

Website: www.shareindia.com
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