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The Indian domestic stock market witnessed a mixed Friday)
reaction of gains and losses in a week. The Benchmark Nifty 50 23559.95 23319.35 23482.15 +0.33%
equity indices Nifty 50 was up by 0.33%. This week, the Nifty S 47860.19 27063.94 27505.96 +0.06%
Midcap 100 and Nifty Small cap 100 also up 0.23% and ensex ’ ’ ’ R
0.16%, respectively. Nifty Midcap 53609.15 53099.40 53486.15 +0.23%
100
The top gainers in the Nifty 50 index were Indusind Bank (up  Nifty Small cap 17006.85 16801.95 16979.75 +0.16%
12.75%), M&M (up7.64%), Bajaj Finance (up 7.47%), Maruti 100
Suzuki (up 6.00%) and Adani Ports (up 4.25%). The major Sectoral Indices
losers in in the Nifty 50 index were Larsen (down 6.46%), Nifty Bank 50158.85 49047.80 49506.95 +1.32%
Power Grid Corp. (down 5.82%), ONGC (down 5.22%), Trent Nifty Auto 23459.95 23299.75 23305.45 +0.66%
0, 1 H 0,
{down 5.19%), and Britannia (down 5.05%). Nifty IT 42921.65 41592.20 4203030  +2.12%
FIl and DII activity Nifty PSU Bank 6196.75 6180.80 6216.80 -0.32%
Nifty Fin 23539.75 22964.55 23170.25 +1.59%
In the week gone by, Fll were net sellers at Rs. 8,852.31 Services
Crorfes and Dllkwere net buyers |Tt Rs. 6,449.67 Crores. In the Nifty Pharma 22077.00 21370.20 21334.80 +3.48%
previous week FIl were net sellers at Rs. 19,621.61 Crores Nifty FMCG 55113.30 58276.30 53396.05 5.62%
and DIl were net buyers at Rs. 20,471.68 Crores. In the E | )
month of January 2025, Flls had net sold equities worth Rs. i lud7LaG) S 2D RS Ei A
87,374.66 Crore and DIls had net bought equities worth Rs.  Nifty Realty 917.70 943.40 952.50 -3.65%
86,591.80 Crore. Nifty Media 1621.75 1602.95 1615.10 +0.41%
Nifty Energy 32817.30 32882.05 33172.60 -1.07%
Sector M t
ectorVovemen Nifty Private 24924.40 24191.00 2442550  +2.04%
The outperforming sector was Nifty Pharma, up by 3.48% B*_’“k .
and the worst performing sector was NIFTY FMCG, down by Nifty Infra 8249.25 8189.10 8254.35 -0.06%
5.62%. Nifty 8083.95 7892.45 7981.60 +1.28%
Commodities
Global Market and Major Developments Nifty 11218.55 11449.15 11464.95 -2.15%
Consumption
Throughout the week, major indices fell, but the S&P 500 Nifty PSE 8930.10 8890.20 8995.00 -0.72%
Index fared the best, dropping just 0.24%. President Donald Nifty Serv. 31098.10 30375.95 30648.65 +1.47%
Trump said last Friday that the United States would impose Sector
25% tarlff§ on imports from MEXIC.O and Canada and 10% Nifty 14218.90 13812.80 13775.35 +3.22%
levies on imports from China starting on February 1. This Healthcare
statement caused stocks to open significantly lower to begin Nifty Oil & Gas 10498.95 10330.25 10438.20 +0.58%
the week. However, by the end of Monday, Trump had TR e G s BT
decided to postpone tariffs on Mexico and Canada for 30 IVlIFt(?iI : : : +0.89%
days, providing some comfort and appearing to help indi
markets recover some of their early losses by the end of the US Indices
week. Meanwhile, earnings-related headlines appeared to ~ Dow Jones 44303.40 44268.15 44544.66 -0.54%
be the second significant driver of sentiment as investors S&P 500 6025.99 5969.65 6040.52 -0.24%
processed another bUS\/ week of disclosures. 77% of S&P NASDAQ 100 21491.31 21084.64 21478.05 +0.06%
500 Index businesses that released fourth-quarter results -
. . . . Commodities
through Friday had consensus-topping earnings, with an
i 0,
average growth rate of 16.4%, according to data from  Gold(in Rs./ 10 84383 81900 82304 +3.14%
FactSet.The week's economic data releases began on  8ram)
Brent Crude oil 74.65 77.00 76.40 -2.29%

Monday with the Institute for Supply Management's (ISM)

Manufacturing Purchasing Managers' Index (PMI), which showed that manufacturing activity in the United States increased in January for the
first time since 2022. Later that week, the ISM announced that its Services PMI for January decreased from December, but the measure
remained in growth zone at 52.8. The Labor Department stated that the US economy added 143,000 jobs in January, down from an upwardly
revised number of 307,000 in December and lower below economists' projections of 170,000. The jobless rate also fell unexpectedly, to 4.0%
from 4.1% the previous month. In local currency terms, the pan-European STOXX Europe 600 Index closed 0.60% higher, just off a recent
record high, despite fears about US trade policy and slowing economic growth. The Bank of England (BoE) lowered its benchmark interest rate
by a quarter point to 4.5%, citing sufficient success in containing inflation and wage growth. The Bank of England cut its prediction for UK
economic growth this year to 0.75%. Annual consumer price rise in the eurozone remained above the European Central Bank's (ECB) target for
the third consecutive month in January, rising to 2.5% from 2.4% in December. Factory orders in Germany increased 6.9% in December,
recovering from a 5.4% dip the previous month and above consensus estimates of a 2.0% increase. The data analysis revealed a significant
increase in other vehicle building, capital goods, and consumer goods orders. Japan's stock markets fell this week, with the Nikkei 225 Index
down 2.0% and the broader TOPIX Index down 1.8%. The latest hawkish statements from the Bank of Japan (BoJ) caused the yen to appreciate
to a high of JPY 151 against the US dollar. Chinese stock markets climbed in a short trading week, as evidence of strong consumer spending
during the Lunar New Year holiday countered President Trump's decision to impose a 10% tariff on Chinese imports. From Wednesday to
Friday, the onshore benchmark CSI 300 Index rose by 1.98%, while the Shanghai Composite Index rose by 1.63%.
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Major Developments in Domestic Markets

1. India's fuel demand in January rose by 3.2% compared with the same month in 2024.

2. Excellent demand in rural areas, as well as higher prices of staples including edible oil and wheat flour, helped the consumer goods sector
report a 10.6% sales growth in the December quarter, market researcher NielsenlQ said on Thursday.

3. In January 2025, foreign portfolio investors (FPI) offloaded domestic equities worth about $9 billion, the second-highest monthly sales on
record. Financials lost about $3 billion, the third-highest for the sector on record.

4. India’s Purchasing Managers’ Index (PMI) for services slipped to 56.5 in January, the lowest level since November 2022.

5. India's Mahindra & Mahindra posts 19% rise in quarterly profit on strong SUV demand.

6. India's passenger vehicle industry is projected to grow 1.5% in FY25 due to subdued demand and The tractor industry is expected to grow by
7%.

7. Page Industries on Wednesday reported a bigger than expected jump in net profit. The company has recorded 34.3% jump in its net profit
for the quarter that ended December 31, 2024 (Q3 FY25) to X205 crore as against X152 crore posted in the year-ago quarter.

8. The rupee appreciated and settled at 86.21 per US dollar on Friday, compared to its closing level of 86.47 on Thursday, marking a weekly
gain of 0.47%.

RBI MPC meeting highlights:

The Reserve Bank of India has cut interest rates by 25 bps to 6.25% for the first time in nearly five years.

The Standing Deposit Facility (SDF) rate was also reduced by 25 bps to 6% from 6.25%.

Reduce the policy repo rate under the liquidity adjustment facility (LAF) by 25 basis points to 6.25% with immediate effect

Marginal Standing Facility (MSF) rate and the bank rate has been adjusted to 6.5% from 6.75%

Real GDP growth for 2025-26 is projected at 6.7% with Q1/26 at 6.7%, Q2/26 at 7.0%, Q3/26 at 6.5% and Q4/26 at 6.5%.

CPl inflation for the current financial year is projected at 4.8% with Q4 current quarter at 4.4%.

The RBI projected CPI for FY26 at 4.2% with Q1/26 at 4.5% and Q2/26 at 4%, Q3/26 at 3.8% and Q4/26 at 4.2%.

Headline inflation softened sequentially in November-December 2024 from its recent peak of 6.2% in October. The moderation in

food inflation, as vegetable price inflation came off from its October high, drove the decline in headline inflation.

The RBI will proactively take measures to ensure orderly liquidity conditions in the banking system, Governor Malhotra said, noting

bank liquidity buffers are sufficient.

> AsonlJan 31, India's forex reserves stood at $630.6 billion, providing import cover of over 10 months.

»  Banks to have 'bank.in' exclusive Internet Domain for Indian banks. This will be followed by the ‘fin.in” domain for the financial
sector, Registration of this domain name will commence from April this year to prevent from digital frauds.

» The food inflation is expected to soften on the back of new crop arrival, said RBI Governor Sanjay Malhotra.

> India's foreign exchange reserves rose for a second straight week and stood at $630.6 billion as of January 31, the Reserve Bank of
India Governor Sanjay Malhotra said on Friday.

»  Manufacturing activity is expected to recover gradually in the second half of this year and beyond early corporate results for Q3 and
we have more than 50% of the results now as we speak, it indicates a mild recovery in the manufacturing sector, said RBI governor
Mr. Sanjay Malhotra.

» The rupee has declined about 2 per cent so far this year. It depreciated by 3.2 per cent against the dollar since November 6, 2024,

the day US presidential election results were announced, largely mirroring the 2.4 per cent appreciation in the dollar index during

the same period, added RBI governor Mr. Sanjay Malhotra.
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Ajcon Global’s observations and view:
Short term view:
1. In our opinion it’s a good budget and the RBIs rate cut has given further impetus to the economic growth.

2. The markets, though slowly, but will react positively to many positives of both in Unio. budget & RBI Monetary policies including very
prudent fiscal & monetary management.

3. We continue to be of the opinion that at the prevailing corrected price, many of fundamentally good stocks have become attractive buying.
These are the times when one should take some bold decisions to build up positions in good stocks irrespective of their category. We continue
to put our bet on beaten down PSUs, PSBs & many of the FMCG, Auto, Chemical, Pharma, Infra, banking & financial stocks which look
promising at the current levels. The PSBs space is looking very attractive at the current levels as the recently declared results by some PSBs are
encouraging.

Long term view

1. President Trump’s announcements on policy matters may not be so negative for us in long term.

2. We believe that the domestic economy though slowed down a bit, is still strongly placed as compared to the global peers.
3. The geopolitical tensions are also showing some signals of being tapering down.

4. 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.
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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 INH0O00001170 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
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.
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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 - (4" 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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