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“After the huge debacle, India’s Benchmark Index Nifty 50 had its best week
in three months”
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India's benchmark index Nifty 50 had its best week in three Friday)
months, led by heavyweight Reliance Industries and metal Nifty 50 22552.50 22194.55 22124.70 +1.93%
stocks, as losses over the previous three weeks prompted
bargain hunting. The Nifty surged roughly 1.9% this week, Sensex 74332.58 73427.65 73198.10 +1.55%
its highest in three months, while the Sensex rose 1.6%, its  Nifty Midcap 49190.60 47962.20 47915.20 +2.66%
greatest weekly gain since the end of January. Indian 100
markets benefited from a weaker US dollar index and  Nifty Small cap 15504.30 14740.90 14700.20 +5.47%
reduced crude prices. 100
The top gainers in the Nifty 50 index were Bharat Elec (up Sectoral Indices
12.48%), Tata Steel (up 10.47%), BPCL (up 10.10%), Hindalco Nifty Bank 48497.50 48478.60 48344.70 +0.32%
(up 8.99%) and Adani Enterprise (up 7.23%). The major Nifty Auto 21009.70 20591.50 20498.60 +2.49%
losers in |r? .the Nifty 50 index were Indusind Bank (down Nifty IT 37820.45 37408.65 37318.30 +1.35%
5.39%), Bajaj Auto (down 4.15%), HDFC Bank (down 2.49%),
Maruti Suzuki (dOWn 2.36%), and Bajaj Finance (dOWn lety PSU Bank 5931.40 5665.75 5652.10 +4.94%
1.47%). Nifty Fin 23136.20 23117.80 23028.95 +0.47%

Services
FIl and DIl activity Nifty Pharma 20378.30 19764.25 19813.50 +2.85%
In the week gone by, FIl were net sellers at Rs. 15,501.57 Nifty FMCG 51891.80 50739.75 50689.00 +2.37%
Crores and DIl were net buyers at Rs. 20,950.89 Crores. In  Nifty Metal 8926.90 8244.70 8219.25 +8.61%
the previous week Fll were net sellers at Rs. 22,011.38 Nifty Realty 816.35 798.25 797.90 +2.31%
Crores and DIl were net buyers at Rs. 22,252.17 Crores. In Nifty Media 1488.95 1391.95 1386.85 +7.36%
the month of February 2025, Flls had net sold equities Nifty Energy 31788.45 30091.90 30018.15 +5.90%
worth Rs. 58,988.08 Crore and DlIs had net bought equities Nifty Private 24292.95 24274.65 2422515 +0.28%
worth Rs. 64,853.19 Crore. Bank

Nifty Infra 8000.85 7694.60 7665.55 +4.37%
Sector Movement

Nifty 8063.05 7624.05 7595.80 +6.15%
The outperforming sector was Nifty Metal, up by 8.61% and ~ Commodities
there was no worst performing sector in the week. Nifty 10394.40 10188.80 10160.70 +2.30%

Consumption
Global Market and Major Developments Nifty PSE 8657.30 8098.50 8064.05 +7.36%

H 0,

US stocks declined during what ended as the worst week for E;Ztt\gferv. 29664.15 29494.75 29406.70 +0.88%
some major indexes sm'ce early September. The S&P 500 Nifty 13034.85 12635.75 12685.50 +2.75%
Index, Nasdaq Composite, S&P MldCap. 400 Index, and Healthcare
RusseII.ZOOO Index all fell by over 3%, while the .Dow Jones Nifty Oil & Gas 10101.50 9618.15 9590.60 +5.33%
Industrial Average shed 2.37%, erasing most of its year-to-
date gains. The week’s busy economic calendar kicked off Nifty INDIA 12720.15 12154.15 12116.85 +4.98%
on Monday with the Institute for Supply Management’s MFG -
(ISM) manufacturing Purchasing Managers’ Index (PMI). US Indices
According to the report, manufacturing activity expanded =~ Dow Jones 42801.72 43900.49 43840.91 -2.37%
slightly in February with an index reading of 50.3%, down S&P 500 5770.19 5968.33 5954.50 -3.10%
0.6 percentage points from January (readings above 50% NASDAQ 100 20201.37 20989.58 20884.41 3.27%
indicate expansion, while readings below 50% signal .
contraction). Notably, the new orders portion of the index Commodities
registered a sharp drop into contraction territory—fallingto ~ Gold (in Rs./ 10 85877 84511 84219 +1.97%
48.6% from 55.1%—and the prices component of the index ~ 8fam)
surged to 62.4% from 54.9% in January. The week’s BrentCrude oil 70.33 73.09 73.03 -3.70%

economic calendar wrapped up on Friday with the Labor

Department’s closely watched nonfarm payroll employment report. According to the report, the US economy added 151,000 jobs in February,
slightly below expectations but ahead of January’s reading of 125,000. In local currency terms, the pan-European STOXX Europe 600 Index
ended 0.69% lower, snapping 10 weeks of gains. Uncertainty about US trade policy weighed on investor sentiment. Still, the prospect of
increased spending on defense and infrastructure by Germany and the European Union helped to moderate losses. The European Central Bank
(ECB) cut its key deposit rate by a quarter of a percentage point to 2.5%, as expected. ECB President Christine Lagarde said that rates were now
“meaningfully less restrictive.” Touching on a potential trade war with the U.S. and other risks, she said: “We have huge uncertainty.
Meanwhile, the latest data indicated that annual inflation in the eurozone slowed to 2.4% in January from 2.5% in December. The core rate,
which excludes volatile energy and non-alcoholic beverages prices, fell to 2.6% from 2.7%. In Germany, Friedrich Merz’s conservative alliance
and the Social Democratic Party, which are in talks to form the next government, agreed to create an off-balance sheet EUR 500 billion
infrastructure fund, exempt defense spending above 1% of gross domestic product (GDP) from the constitutional borrowing limit, and loosen
debt rules for states. The performance of Japan’s stock markets was mixed over the week, with the Nikkei 225 Index down 0.72% and the
broader TOPIX Index gaining about 1.0%. Uncertainty about US President Donald Trump’s tariff and other policies dented global risk appetite.
Mainland Chinese stock markets advanced for the week after Beijing unveiled economic growth targets in line with forecasts and signalled
more stimuli later this year amid an escalating US trade war.
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Major Developments in Domestic Markets

1. India's markets regulator will improve transparency in its functioning, including revealing any conflicts of interest of its board
members, as a way to build trust, Chairperson Tuhin Kanta Pandey said.

2. Nestle India, said it received a warning from the country's markets regulator for a breach of insider trading regulations "by a
designated person of the company."

3. Indian consumer products distributors have filed an antitrust case against big fast-delivery businesses of Zomato, Swiggy and Zepto,
calling for an investigation into alleged deep discounting practices, legal papers show.

4. Ajoint venture between Blackstone Inc, and India's Sattva Group filed a draft prospectus on Thursday for the country's largest real
estate investment trust (REIT) initial public offering, aiming to raise up to 62 billion rupees ($712.55 million).

5. Foreign investors continued to exit Indian equities in February, but the pace of selling in heavyweight financial stocks slowed sharply
from January's heavy outflows, even as concerns over lagging economic growth persist.

6. India's renewable energy sector is facing obstacles including weak demand for tenders, power agreement delays and project
cancellations, the Institute for Energy Economics and Financial Analysis said.

7. India's central bank said it will infuse $21 billion in rupee liquidity into the banking system in a bid to ease lending conditions and
boost economic growth.

8. India has signed a $248 million contract with Russian state arms exporter Rosoboronexport to acquire more powerful engines for its
Soviet-era battle tanks, the Indian Defence Ministry said.

9. The Indian industrial conglomerate Larsen & Toubro, said it is betting on aerospace as a potential growth engine, including launch
vehicle and satellite manufacturing, as the country cuts reliance on imports and boosts private participation.

10. India's average home prices and rental costs are set to outpace consumer inflation this year according to a Reuters poll of housing
experts who were split on whether affordability for first-time homebuyers would worsen or improve.

Ajcon Global’s observations and view:
Short term view:
1. Inspite of the markets having recovered a bit last week, we continue to recommend building up a strong portfolio at the current prices.

2. In our opinion, the prevailing corrected many of the corrected stocks have become attractive and the investors must keep accumulating
them.

3. 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 inspite of threat of increased tariff by US.

4. 1t's a time to do some bottom fishing.
Long term view
1. We believe that the domestic economy though slowed down a bit, is still strongly placed as compared to the global peers.

2. 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. These are the times to build a long term strong portfolio at a reasonable price to make big money as we are
not much worried about US President Trump’s tariff threats.
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Disclaimer
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 INHO00001170 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.
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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.

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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