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“Indian stock markets made handsome gains on the last trading day, but
ended the week a little lower due to heavy volatility led by President Trump’s
duty announcements”



AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

CA (Dr.) Ashok Ajmera’s Weekly Column

The stock market saw substantial movements during the
week. The broader market was influenced by global
uncertainty and lower than expected GDP prediction by the
RBI. The Nifty 50 and Sensex declined by 0.33% & 0.28%,
respectively during the week.

The top gainers in the Nifty 50 index were HUL (up 5.73%),
Titan Company (up 4.40%), Nestle (up 4.39%), Power Grid
Corp. (up 3.47%) and Jio Financial (up 3.46%). The major
losers in in the Nifty 50 index were Trent (down 14.06%),
Tata Steel (down 13.75%), Hindalco (down 9.21%), HCL Tech
(down 8.97%) and TCS (down 8.82%).

FIl and DII activity

In the week gone by, Flls were net sellers at Rs. 20,911.30
Crores and DlIs were net buyers at Rs. 21,955.62 Crores. In
the previous week Flls were net sellers at Rs. 13,730.49
Crores and DlIs were net buyers at Rs. 5,632.56 Crores. In
the month of March 2025 as per tentative figures, Flls had
net bought equities worth Rs. 2,014 Crores which is a very
positive sign as they have been net sellers for a long time.
Dlls were also net buyers of equities worth Rs. 37,585
Crores.

Sector Movement

The outperforming sector was Nifty FMCG, up by 3.55% and
the worst performing sector was Nifty Realty, down by
4.00% in the week.

Global Market and Major Developments
us

U.S. stocks closed higher after a volatile week. The week
began drastically lower. However, on Wednesday, President
Donald Trump stated that he was authorizing a 90-day halt
in the higher reciprocal tariffs for most countries, effective
immediately, to allow time for negotiations.

Notably, the Trump administration excluded China from the
90-day halt, instead announcing several tariffs increases on
Chinese goods during the week (up to 145%), to which
China replied with several increases in levies on US imports
(up to 125%). The S&P 500 Index closed up 5.70% for the
week and the Nasdag Composite closed 7.43% higher.

The Federal Reserve released minutes from its March policy
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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
(11/04/2025:
Friday)

22828.55
75157.26
50501.50

15696.10

51002.35
20548.65
32740.85
6171.30
24555.55

20461.90
55741.10
8168.30
790.15
1503.80
32411.10
25388.20

8250.15
8177.10

10863.20

9236.70
30282.55

13326.65

10262.55
12575.05

40212.71
5363.36
18690.05

93745

64.65

Open
(07/04/2025:
Monday)

21758.40
71449.94
46966.60

14086.90

Sectoral Indices
49336.10
19336.15
31307.95
5905.60
23767.25

19122.70
51201.90
7691.00
771.80
1365.65
29810.90
24535.70

7814.15
7607.70

10163.15

8464.20
29110.20

12575.75

9475.80
11676.60

US Indices
37879.65
4953.79
16771.77
Commodities
88000

63.86

Previous
Close
(04/04/2025:
Friday)
22904.45

75364.69
50645.95

15675.95

51564.85
20593.15
33511.40
6266.95
24774.30

20560.00
53830.70
8414.45
823.05
1488.50
32308.90
25659.85

8231.65
8150.80

10742.85

9118.60
30481.05

13426.80

10134.10
12573.20

38314.86
5074.08
17397.70

88075

65.95

Change
(%)

-0.33%
-0.28%
-0.29%

+0.13%

-0.97%
-0.22%
-2.30%
-1.53%
-0.88%

-0.48%
+3.55%
-2.93%
-4.00%
+1.03%
+0.32%
-1.06%

+0.22%
+0.32%

+1.21%

+1.30%
-0.65%

-0.75%

+1.27%
+0.01%

+4.95%
+5.70%
+7.43%

+6.44%

-1.97%

meeting on Wednesday. According to the minutes, policymakers “generally saw increased downside risks to employment and economic
growth and upside risks to inflation while indicating that high uncertainty surrounded their economic outlooks.”

The Bureau of Labor Statistics released its March consumer price index (CPI) statistics on Thursday, indicating that core (excluding food and
energy) prices increased 0.1% from the previous month, the lowest reading in nine months.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index ended 1.92% lower as trade tensions intensified. However, markets
rebounded, narrowing losses, after U.S. President Donald Trump said that he would delay the imposition of “reciprocal” tariffs for most trading
partners. Germany’s DAX fell 1.30%, Italy’s FTSE MIB declined by 1.79%, and France’s CAC 40 Index fell by 2.34%. The UK’s FTSE 100 Index

slipped by 1.13%.



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
Due to the market turbulence caused by Trump's tariff announcements, central banks in the UK and the eurozone strengthened their

monitoring of markets and financial institutions. In reaction to market volatility, the Bank of England changed its bond sales schedule in the
second quarter, delaying auctions of long-term gilts.

German industrial production contracted in February by 1.3% sequentially, after increasing 2% in January. ISTAT, the Italian statistics agency,
reported that the country’s economy grew 0.7% in 2024, less than the official forecast of 1.0%. The UK economy grew by 0.5% in February,
with stronger services output helping to exceed the median GDP growth prediction of 0.1%.

Japan

Japan's stock markets dipped this week, with the Nikkei 225 Index and the broader TOPIX Index down approximately 0.6%. U.S. authorities'
willingness to initiate trade discussions with Japan provided some reprieve and later in the week, Japanese equities jumped on the revelation
that new tariff rates on most U.S. trading partners would be reduced to 10% for 90 days.

The Japanese currency strengthened to the high end of the JPY 142 range against the U.S. dollar, fro JPY 147 the prior week. The yield on the
10-year Japanese government bond rose to 1.36% from 1.18% at the end of the previous week.

China

Chinese stock markets fell for the week but the losses were mitigated by optimism that the escalating trade conflict with the United States will
prompt Beijing to implement new stimulus measures to support growth.

In local currency term, the onshore benchmark CSI 300 Index shed 2.87% and the Shanghai Composite Index declined 3.11%. In Hong Kong, the
benchmark Hang Seng Index fell 8.42%. Both the CSI 300 and Shanghai Composite indices climbed for four straight trading days ending Friday,
following reports that top government leaders met Thursday to discuss additional stimulus to counter rising US tariffs.

Major Developments in Domestic Markets

1. India and the US have finalised terms of reference for talks over the first segment of a bilateral trade deal, a trade official said,
adding that there was a possibility of a "win-win shape and form" to the deal in the next 90 days.

2. India's industrial output, in February was its weakest since August 2024, hurt by slowing manufacturing and mining sector growth,
government data released on Friday showed.

3. India has approved the purchase of 26 Rafale fighter jets from France for its navy, two people aware of the decision said, a move
aimed at deterring threats as rival China grows its naval presence in the Indian Ocean.

4. Safe-haven gold gained nearly 2% and surpassed the $3,200 mark, spurred by a weaker dollar and recession concerns over the
intensifying trade war between US and China.

5. India has bought 2.08 million metric tons of new-season wheat from domestic farmers since March 15, up 44.4% from last year,
government sources said, indicating a robust crop that will help New Delhi shore up its depleted reserves and avoid imports.

6. India's divestment secretary urged mutual funds to include state-run firms in stock portfolios, saying they had paid record dividends
of 1.5 trillion rupees ($17.31 billion) in the FY2024/25.

7. RBI Governor Sanjay Malhotra announced a 25 bps cut in the repo rate to 6%. Consequently, the SDF rate is 5.75%, and the MSF rate
and the bank rate are adjusted to 6.25%.

8. CPlinflation for the FY 2025-26 is projected at 4%, with Q1 at 3.6%, Q2 at 3.9%, Q3 at 3.8%, and Q4 at 4.4%.

9. Real GDP growth for FY2025-26 is now projected at 6.5%, with Q1 at 6.5%, Q2 at 6.7%, Q3 at 6.6%, and Q4 at 6.3%. The risks are
evenly balanced, The RBI Governor.

10. The RBI governor announced six regulatory and fintech-related measures to enhance financial inclusion and market efficiency,
including a new market-based mechanism that will complement the existing asset reconstruction company (ARC) route

Ajcon Global’s observations and view:
Short term view:

1. It's a global tariff war now which makes the markets very volatile as President Trump is very unpredictable. But we continue to advice
buying in the beaten down fundamentally good stocks.

2. We continue to put our bet on beaten down PSUs, PSBs & many of the FMCG, Auto, Chemical, Pharma, Infra, banking & financial stocks
which look very promising at the current levels.

Long term view

1. We believe that inspite some reduction in the growth projection, the Indian economy is still strongly placed as compared to the global peers
as the recent numbers also suggest. India has a competitive advantage over China as their appears to be a direct tariff war between US &
China which makes Indian products more attractive.

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 strong long term portfolio at a reasonable price to make handsome gains.
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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 - (4t 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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