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"Indian Equities slipped for the week as profit-booking and foreign outflows
weigh on Investors sentiment.”
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Indian equities ended the week lower, with the Nifty 50 and
Sensex slipping about 1.5% each, snapping a two-week
winning streak, as profit-booking dominated after October’s
sharp rally and investors turned cautious amid heavy FPI
outflows (%9,800 crore in three sessions), mixed global cues,
and concerns over elevated valuations despite broadly
strong Q2 earnings. Weakness in global tech stocks further
weighed on sentiment, while broader markets
underperformed, with both mid-cap and small-cap indices
declining sharply after their recent outperformance.

The top gainers in the Nifty 50 index were Shriram Finance
(up 9.01%), M&M (up 5.82%), Asian Paints (up 4.10%), HDFC
Life (up 2.38%) and Bajaj Finance (up 2.28%). The major
losers in the Nifty 50 index were Hindalco (down 6.78%),
Grasim (down 5.78%), Power Grid Corp (down 5.60%), Adani
Enterprises (down 4.50%) and Maruti Suzuki (down 4.37%).

Fll and DIl activity

In the week gone by, Flls were net sellers of Rs. -1,632.66
Crores and DlIs were net buyers of Rs. 16,677.94 Crores. In
the previous week Flls were net sellers of Rs. 2,102.87
Crores and DlIs were net buyers of Rs. 18,804.26 Crores. In
the month of October 2025, FllIs net sellers of equities worth
Rs. 2,346.89 Crores and DlIs were net buyers of equities
worth Rs. 52,794.02 Crores.

Sector Movement

The Outperforming sector was Nifty PSU Bank, up by 2.05%
and the worst performing sector was Nifty Media, down by
3.17% in the week.

Global Market and Major Developments
us

US equity indexes ended the week lower, as concerns about
high valuations and growing scrutiny of artificial intelligence
(Al) expenditure weighed on several of the growth-oriented
businesses that have propelled the indexes' rapid advance
since early April. The technology-heavy Nasdagq Composite
led major indexes lower, while the Russell 1000 Growth
Index lagged its value counterpart by 288 basis points (2.88
percentage points), the largest margin since February.

During the week, the United States federal government
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Particulars

Nifty 50
Sensex

Nifty Midcap
100

Nifty Small cap
100

Nifty Bank
Nifty Auto
Nifty IT

Nifty PSU Bank
Nifty Fin
Services
Nifty Pharma
Nifty FMCG
Nifty Metal
Nifty Realty
Nifty Media
Nifty Energy
Nifty Private
Bank

Nifty Infra
Nifty
Commodities
Nifty
Consumption
Nifty PSE
Nifty Serv.
Sector

Nifty
Healthcare
Nifty Oil & Gas
Nifty INDIA
MFG

Dow Jones
S&P 500
NASDAQ 100

Gold (in Rs./ 10
gram)
Brent Crude oil

Close
(07/11/2025:
Friday)

25,492.30
83,216.28
59,843.15

18,075.95

57,876.80
26,779.55
35,117.65

8,352.15
27,238.75

22,169.80
55,437.20
10,426.80
946.40
1,489.65
35,790.30
27,934.50

9,393.60
9,278.65

12,253.20

9,870.85
33,028.70

14,653.15

11,996.15
15,128.50

46,987.10
6,728.81
25,059.81

1,21,067

63.69

Open
(03/11/2025:
Monday)

25,696.85
83,835.10
59,887.05

18,404.80

Sectoral Indices
57,726.85
26,849.85
35,664.80

8,235.40
26,513.15

22,187.10
56,203.35
10,644.05
948.15
1,535.75
36,313.85
27,992.10

9,571.00
9,427.30

12,482.95

10,088.30
33,157.65

14,843.60

11,321.00
15,272.05

US Indices
47,697.33
6,882.32
26,114.11
Commodities
1,21,435

65.12

Previous
Close
(31/10/2025:
Friday)
25,722.10

83,938.71
59,825.90

18,380.80

57,776.35
26,809.85
35,712.35

8,184.35
27,138.85

22,175.40
56,208.50
10,612.15
947.55
1,538.35
36,275.95
28,050.65

9,566.15
9,408.05

12,415.55

10,062.95
33,206.35

14,693.30

11,990.25
15,255.80

47,562.87
6,840.19
25,858.13

1,21,232

64.57

Change
(%)

-0.89
-0.86
0.03

-1.66

0.17
-0.11
-1.67
2.05
0.37

-0.03
-1.37
-1.75
-0.12
-3.17
-1.34
-0.41

-1.80
-1.38

-1.31

-1.91
-0.53

-0.27

0.05
-0.83

-1.21
-1.63
-3.09

-0.14

-1.36

shutdown became the longest on record, which looked to have an impact on overall sentiment. While headlines in recent weeks appear to
have had little impact on investor sentiment, coverage of the effects of the shutdown seemed to pick up during the week, highlighted by news
that the Federal Aviation Administration would order airlines to reduce flight traffic due to air traffic controller staffing concerns. Concerns

about the ongoing lack of government data and the potential impact of the shutdown on GDP growth also increased.

The Institute for Supply Management (ISM) announced that economic activity in the services sector returned to expansion in October, with the
ISM Services Purchasing Managers' Index (PMI) reading 52.4%, up from 50.0% in September. New orders in the industry reached their highest
level since October 2024, with an index score of 56.2%. Eleven industries in the sector reported growth this month, up from ten in September.
In contrast, manufacturing activity dropped for the eighth consecutive month in October, with the ISM Manufacturing PMI falling to 48.7%
from 49.1% in September. Contractions in production and inventories drove the month-over-month fall.
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In local currency terms, the pan-European STOXX Europe 600 Index fell 1.24%. Concerns regarding overvaluation of Al-related stocks weighed
on sentiment. Major indexes have retreated. Italy's FTSE MIB down 0.60%, Germany's DAX fell 1.62%, France's CAC 40 Index dropped 2.10%,
and the UK's FTSE 100 Index sank 0.36%.

The Bank of England (BoE) held its key policy rate at 4.0%. The Monetary Policy Committee voted five to four in favour of the decision.
Comments from Governor Andrew Bailey reinforced market expectations for an interest rate cut in December. Retail sales in the euro area fell
0.1% sequentially in September, marking a third consecutive month of contraction and missing a consensus forecast for a 0.3% gain in a
FactSet poll of analysts. Year over year, growth in retail trade slowed to 1.0% from 1.6% in August.

Japan

Japan's stock markets fell this week, with the Nikkei 225 Index down 4.07% and the broader TOPIX Index down 0.99%. In late October, both
indexes reached all-time high levels. With shares of Al-related technologies and heavyweight chip companies accounting for the majority of
recent advances, some investors questioned the rally's sustainability and attempted to lock in profits.

New Prime Minister Sanae Takaichi emphasized that Japan has still not achieved sustainable and stable price growth backed by solid wage
gains. She said that her government will deploy fiscal spending to boost household incomes, consumer sentiment, and the economy. A draft of
an economic stimulus package is expected this month.

China

Mainland Chinese stock markets crept higher this week as lessening US-China trade tensions bolstered risk appetite. According to FactSet, the
CSI 300 Index increased by 0.82%, while the Shanghai Composite Index jumped by 1.08%. In Hong Kong, the benchmark Hang Seng Index rose
1.29%. Despite concerns over China's development prospects, the CSI 300 Index, the key onshore benchmark, rose to its highest level in nearly
four years this week. Sentiment improved after the US and China reached a one-year truce in their trade fight after the presidents of both
countries met the prior week at the Asia-Pacific Economic Cooperation (APEC) summit in South Korea.

Major Developments in Domestic Markets

1. India’s retail vehicle sales hit a record high of over 4.2 million units in October, boosted by festive demand and recent tax cuts.

2. Singapore Telecommunications (Singtel) has off-loaded about 51 million shares (=0.8% stake) in Bharti Airtel via block deals, raising
circa US$1.16 billion as part of its asset-recycling plan.

3. Maruti Suzuki, India's top carmaker, expects small car sales to grow faster than SUVs, driven by recent tax cuts aimed at reviving
sluggish domestic demand, its chairman said on Friday, after the firm missed quarterly profit estimates.

4. India's manufacturing activity gained momentum in October as domestic demand strengthened, offsetting a slowdown in export
growth, although business optimism slipped from a seven-month high, a business survey showed.

5. India's power output fell at the fastest pace last month since the pandemic, as subdued industrial activity and unusually wet weather
dented electricity demand and reduced cooling needs.

6. India's push to lead the clean industrial transition among emerging economies is facing significant hurdles, despite having one of the
largest project pipelines, a new report by the clean-industry alliance Mission Possible Partnership show.

7. State Bank of India, the country's largest lender by assets, reported a higher second-quarter profit on Tuesday, aided by proceeds
from its stake sale in Yes Bank, while its lending margin expanded sequentially.

8. India's dominant services sector saw its expansion falter to a five-month low in October, as competitive pressures and heavy rains
dampened the robust pace of growth seen in recent months, a survey showed.

9. India's markets regulator will consult with exchanges, banks and small and-medium enterprises associations to review initial public
offerings by small businesses, Chairman Tuhin Kanta Pandey said.

10. India needs to double its sugar export allocation to 2 million metric tons in the new season, as lower diversion of sugar for ethanol
production is expected to leave a larger domestic surplus, industry officials said.

Ajcon Global’s observations and view:

Short term view:

1. Indian equities are likely to trade range-bound with a mild positive bias as investor’s book profits amid global uncertainty surrounding the
US Supreme Court’s tariff decision. With about half of Nifty 50 companies reporting modest earnings so far, market sentiment will hinge on
upcoming inflation data and Q2 results remaining from large corporates. Bihar election results expected on 14th of this month might have
some short term movement in the market. Investors are advised to adopt a buy-on-dips strategy in fundamentally strong stocks.

2. We continue to recommend accumulation in selective fundamentally strong midcap stocks across sectors such as PSUs, public sector banks,
FMCG, food processing, fertilisers, agro-based industries, infrastructure, banking & financials — many of which remain attractively valued amid
supportive domestic trends. While some sectors continue to face pressure from steep US tariffs, the recent GST rate rationalization has
provided some relief and could support a gradual recovery in those sectors too.
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Long term view

1. We believe that in spite of whatever is happening around, the Indian economy is still strongly placed as compared to the global peers as the
recently announced GDP and inflation numbers give hope for further Rate cuts in the second half of FY26, which will give a further Philip to the
Indian Markets.

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 at every fall.

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.



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
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.

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 - (4th 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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