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WEEK ENDING 04 SEPTEMBER 2026 | SOURCE CHECKS THROUGH 05 SEPTEMBER 2026, 17:00 IST

GDP 7.8%, Brent $96 & NSE IPO
Breakthrough: The Week India
Repriced Risk

India delivered a 7.8% Q1 FY27 growth surprise and NSE received the regulatory go-ahead for its long-awaited
IPO, yet Nifty and Sensex still logged a fourth weekly decline as Brent settled at $96.28, sovereign yields rose
and closing-auction volatility pushed settlement methodology into the policy spotlight.

23.897.70 76.515.43 7.8% $96.28/bbl

-1.15% vs 28 Aug -0.97% vs 28 Aug RBI projection: 7.0% +9.2% week

Weekly thesis: India’s domestic growth cushion was real, but $96 oil, high global yields,
foreign-flow sensitivity and settlement-price uncertainty raised the market’s risk premium.

Scope: Indian market week through Friday close, plus final Friday global settlements and Saturday India-time source checks used only for weekly
context.
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1. Market Scorecard: Fourth weekly fall, but not a

macro collapse

Nifty 50 finished at 23,897.70, down about 1.15% from the previous Friday, while Sensex ended at 76,515.43,
down about 0.97%. Friday produced a rebound, but not enough to erase the week’s losses.

Indian benchmark path | previous Friday to 4 September
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The important distinction is causality. The market did not fall on weak aggregate GDP data. It
repriced external risk—oil and global yields—while reacting to closing-auction mechanics and
foreign flows.

Weekly lens What happened Investor implication

Large caps Benchmarks fell for a fourth week. Foreign flow and index-heavy names
remain crucial for reversal.

Domestic cushion Dlls bought heavily into weakness. Decline stayed orderly despite external
pressure.
Risk price Oil and yields rose. Valuation hurdle increased even with solid

domestic growth.
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2. India Macro: 7.8% GDP meets a five-year-low

manufacturing PMI

MoSPI reported 7.8% real GDP growth in Q1 FY27, above the RBI's 7.0% projection. Nominal GDP grew 10.3%.
The print underscored the economy’s resilience despite global energy and supply-chain stress.

The high-frequency mix is more nuanced. HSBC Manufacturing PMI fell to 52.8 from 53.5, the weakest expansion
in five years. New orders rose at their slowest pace since August 2021 and factory employment declined for the
first time in 30 months. Services PMI, by contrast, improved to 54.1 from 53.3.

Indicator Latest Read-through
Q1 FY27 real GDP 7.8% Growth cushion stronger than policy projection.
Manufacturing PMI 52.8 Expansion continues, but demand/job

momentum softened.

Services PMI 54.1 Services regained momentum in August.
Gross GST X1,99,853 cr; +14.8% YoY = Tax base/consumption signal remains strong.
Net GST X1,68,057 cr; +8.3% YoY Refunds moderate the headline strength.

Finin2min interpretation: GDP resilience should not be mechanically mapped to every listed
company. The PMI split argues for selectivity across manufacturing and services.
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3. NSE IPO Breakthrough: Regulation, law and
valuation converge

NSE received the regulatory go-ahead to proceed with its long-awaited IPO. Reuters sources indicated a possible
listing in the week beginning 21 September, expected valuation near $47 billion, and an indicative share level
around X1,800. These are source-reported expectations rather than formal issue terms.

The legal overhang also eased materially. The Supreme Court dismissed a long-running SEBI case concerning
unfair access after settlement progress, clearing a major obstacle that had delayed the exchange’s listing path.

Why it matters: an NSE listing creates a listed-market benchmark for exchange economics,
clearing, derivatives volumes and regulatory risk. It also arrives at a time when
market-structure rules are themselves being reconsidered.

Week-opening governance watch: HDFC Bank CEO Sashidhar Jagdishan is due to step down on 26 October after deciding not to seek another
term. Because the announcement was 29 August, it is treated as a carry-forward development into this week, not a 1-4 September event.
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4. CAS & Settlement Architecture: What SEBI
actually said

SEBI announced on 3 September that it will review the methodology for determining settlement prices of
derivative contracts in light of the closing auction session rollout. That official step is the core fact.

Two additional market-structure developments arrived in the same window: a consultation on permitting net
settlement of funds for mutual-fund schemes in cash-market transactions, and a SEBI-ESMA MoU on CCP
cooperation and information exchange that can enable SEBI-supervised CCPs to reapply for recognition under
EMIR.

Finin2min analysis — not a SEBI proposal: possible design questions include auction close
versus VWAP/hybrid reference, common cash/F&O; timing and additional price-formation
guardrails. No specific formula should be attributed to SEBI until the regulator publishes it.
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5. Oil & Geopolitics: Brent’s final settlement reset
the weekly risk number

Brent settled Friday at $96.28/bbl, ending the week about 9.2% higher. For India, the final global
settlement—not an earlier Friday snapshot—is the appropriate weekly reference because the package carries
intelligence through Saturday India time.

The medium-term supply debate broadened with the U.S.-Venezuela arrangement. Reuters reported that NABEP
received 100-year rights to 17 oilfields estimated at 65 billion barrels, alongside a U.S. government stake and
strategic purchase rights. The structure also faces transparency and legal scrutiny.

Channel Pressure point Market relevance
Inflation / rates $96 oil keeps imported inflation risk Can limit room for easier financial
live. conditions.
Rupee / current Higher import bill. Raises the value of reserve buffers and
account RBI intervention capacity.
Corporate margins Fuel/feedstock-sensitive sectors. OMCs, aviation, logistics, paints and

chemicals need cost scrutiny.
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6. Rupee, Reserves & Liquidity: One story, not
three

The rupee gained about 0.9% over the week; the Friday close used in this package is 94.4850/%. India’s reserves
reached a record $740.80bn for the week ended 28 August.

The reserve build was supported by special RBI-linked schemes that attracted more than $136bn of
foreign-currency inflows. When these dollars are swapped with the central bank, rupee liquidity expands.
Banking-system surplus reached about X10.3tn, and the RBI announced a X7tn, 30-day VRRR with early
redemption.

Finin2min interpretation: the schemes strengthened the external buffer and the rupee, while
simultaneously increasing the importance of liquidity absorption and future dollar-liability
management. These numbers belong in one causal chain.
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7. Institutional Flows: August foreign buying,
weekly foreign selling

NSDL data showed foreign portfolio investors bought about $3.1bn of Indian equities in August—the strongest
monthly inflow in 23 months. But 2026 year-to-date still showed about $24.6bn of net outflows.

The five-session exchange-linked cash-flow series used here tells a shorter-horizon story: provisional FlI/FPI
activity totals about -X5,611.94cr for 31 August-4 September, while DIl activity totals about +323,156.38cr.
Different windows and classifications explain why both statements can be true.

Provisional cash-market institutional flows | full trading week
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Flow takeaway: domestic institutions are a powerful shock absorber, but a durable large-cap
breakout is easier when foreign cash flows and global yields turn supportive together.
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8. Global Rates & Risk Assets: Jobs moved the
discount rate

The U.S. added 162,000 jobs in August and unemployment stayed at 4.1%. The stronger labour report revived
the probability of tighter Fed policy. The 2-year Treasury yield moved to about 4.37%, while the S&P; 500 closed
Friday at 7,718.60, down 0.4%.

The broader sovereign-bond backdrop had already been fragile during the week, with long yields in several
developed markets near multi-year or multi-decade extremes. That matters for India because global sovereign
yields set the opportunity cost for EM equity exposure.

Global item Weekly fact India transmission

U.S. payrolls +162k; unemployment 4.1% Higher Fed sensitivity / yields.

S&P; 500 7,718.60; -0.4% Friday Risk appetite cooled after jobs data.

Brent $96.28; +9.2% week Imported inflation and current-account risk.
Dollar / Treasuries Front-end yields rose after jobs EM valuation and currency hurdle increases.

Al infrastructure brief: Anthropic’s $35bn Lambda agreement for roughly 350MW of Texas
compute capacity shows how Al capex is becoming a financing, power-grid and data-centre
investment theme.
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9. Next-Week Playbook: Six checks before calling a
durable reversal

Watch

Brent

U.S. CPI / yields
Fll cash flows

RBI VRRR

SEBI settlement
review

NSE IPO milestones

Constructive signal

Retreats from mid-$90s.

Inflation softer; yields stabilize.
Selling moderates or turns positive.

Healthy participation absorbs surplus
cleanly.

Clear methodology roadmap.

Formal terms align with market
expectations.

Risk signal

Stays near/above $96 and supply risk
broadens.

Hot CPI confirms tighter policy pricing.
Large-cap supply remains persistent.

Low participation leaves
money-market distortion risk.

Uncertainty keeps expiry
microstructure volatile.

Pricing/timetable diverges from source
indications.

Portfolio stance: quality first, leverage discipline, and no extrapolation from one rebound.
Macro strength is helpful, but entry price still depends on oil, rates, flows and market

structure.
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10. Market Data Snapshot

NIFTY 50 SENSEX Q1 FY27 GDP BRENT

23,897.70 76,515.43 71.8% $96.28/bbl

-1.15% vs 28 Aug -0.97% vs 28 Aug RBI projection: 7.0% +9.2% week

USD/INR FX RESERVES SYSTEM LIQUIDITY US PAYROLLS

94.4850 $740.80bn X10.3tn +162k

rupee +0.9% week record; wk ended 28 Aug surplus as of 3 Sep unemployment 4.1%

Iltem Value Context

Full-week provisional FlI/FPI -5,611.94 cr 31 Aug-4 Sep cash-market sum used in
this package.

Full-week provisional DIl +23,156.38 cr Same five-session window.

August FPI equity flow +$3.1bn NSDL monthly data; strongest in 23
months.

Manufacturing PMI 52.8 Weakest expansion in five years.

Services PMI 54.1 Up from 53.3.

Gross / net GST X1,99,853cr/X1,68,057cr +14.8% / +8.3% YoY.

Data discipline

* Indian benchmark levels use Friday 4 September close; weekly percentage comparison uses Friday 28 August as
reference.

* Brent uses final Friday global settlement because the package’s source-check window extends through Saturday
India time.

* Monthly FPI data and daily provisional exchange cash flows are presented separately; they are not
interchangeable datasets.

* Any NSE IPO timing, valuation or share-level indications are described as source-reported expectations until
formal terms are published.
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11. Source & Methodology Log

Primary regulator, government and statistical releases were preferred wherever available. Reuters/AP were used
for market-close, legal, corporate and global commodity context. Final-close data was preferred over earlier
intraday snapshots when the weekly package’s source-check window extended beyond the Indian close.

Specific QA rules used: official SEBI review versus Finin2min analytical scenarios are clearly
separated; oil uses the final Friday settlement; rupee uses the chosen Friday close
consistently; market flows distinguish monthly NSDL positioning from daily provisional cash
data; carry-forward events are labelled by their original announcement date.

1. MoSPI / PIB GDP release (31-Aug-2026) — Real GDP grew 7.8% in Q1 FY27; nominal GDP grew 10.3%.
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2304949[]=1® =48

2. Reuters / NSE IPO (04-Sep-2026) — SEBI clearance; sources indicated listing week beginning 21 Sep, expected valuation near $47bn and
indicative share level around %1,800.
https://www.reuters.com/legal/government/indias-nse-gets-regulatory-nod-proceed-with-ipo-2026-09-04/

3. Reuters / Supreme Court-NSE (04-Sep-2026) — Supreme Court dismissed a long-running SEBI unfair-access case after settlement progress,
removing a key IPO obstacle.
https://www.reuters.com/legal/litigation/indias-supreme-court-dismisses-market-regulators-case-against-nse-unfair-access-2026-09-04/

4. SEBI PR 53/2026 (03-Sep-2026) — SEBI announced review of derivative settlement-price methodology in light of CAS rollout.
https://www.sebi.gov.in/sebiweb/home/HomeAction.do?doListingAll=yes&search;=Settlement

5. SEBI mutual-fund consultation (03-Sep-2026) — Consultation paper on permitting net settlement of funds for mutual-fund scheme cash-market
transactions.
https://www.sebi.gov.in/reports-and-statistics/reports/sep-2026/consultation-paper-on-proposal-to-permit-net-settlement-of-funds-for-transactions-undertaken-by-mut
ual-fund-schemes-in-cash-market_104231.html

6. SEBI / ESMA CCP MoU (04-Sep-2026) — Cooperation and information-exchange MoU relating to recognition of Indian CCPs; enables
SEBI-supervised CCPs to reapply under EMIR.
https://www.esma.europa.eu/press-news/esma-news/esma-signs-memorandum-understanding-securities-and-exchange-board-india

7. Reuters / manufacturing PMI (01-Sep-2026) — HSBC India Manufacturing PMI fell to 52.8; weakest expansion in five years; factory employment
fell for first time in 30 months.
https://www.investing.com/news/economic-indicators/indias-factory-growth-at-fiveyear-low-in-august-on-weakening-demand-pmi-shows-4883492

8. Reuters / services PMI (03-Sep-2026) — HSBC India Services PMI rose to 54.1 in August from 53.3.
https://www.reuters.com/world/india/indias-services-growth-picks-up-august-stays-near-four-year-low-pmi-shows-2026-09-03/

9. GST monthly report (Aug-2026) — Gross GST %1,99,853 crore (+14.8% YoY); net GST X1,68,057 crore (+8.3%).
https://tutorial.gst.gov.in/downloads/news/aug_2026_gst_revenue_report_final_for_publishing_monthly.pdf

10. Reuters / FPI August (31-Aug-2026) — FPIs bought $3.1bn of Indian equities in August, strongest monthly inflow in 23 months; 2026 YTD
remained a $24.6bn outflow.
https://www.reuters.com/world/india/foreign-buying-indian-stocks-hits-23-month-high-august-rbi-data-shows-2026-08-31/

11. Reuters / rupee (04-Sep-2026) — Rupee gained 0.9% on the week; final Friday close referenced at 94.4850 per dollar in the market data set
used for this package.
https://www.reuters.com/world/india/rupees-inflow-linked-rbi-backed-optimism-faces-oil-test-2026-09-04/

12. Reuters / forex reserves (04-Sep-2026) — Reserves reached record $740.80bn; special schemes attracted over $136bn of foreign currency
inflows.
https://www.reuters.com/world/india/dollar-deposits-push-indias-forex-reserves-fresh-record-week-ended-august-28-2026-09-04/

The complete source register is included in Deliverable 11: Source & Methodology Log.

Disclaimer: Educational market intelligence only. Not investment, legal or tax advice. Verify
live exchange data before making trading decisions.
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