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“The Indian equities fell at a higher pace due to US Tariff worries and
continued selling by Flls ”
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India's benchmark indices dipped as investors worried about
the consequences of USPresident Donald Trump's
proposals to apply reciprocal tariffs, which analysts warned
might harm the country the most among its Asian
neighbours. The Nifty 50 had tremendous volatility this
week, closing down 2.68%; the Nifty Midcap 100 and Nifty
Small Cap 100 indices fared much worse, plunging 7.38%
and 9.41%, respectively, compared to the previous week.
The top gainers in the Nifty 50 index were Bharti Airtel (up
2.40%), Bajaj Finserv (up 2.39%), Britannia (up 1.42%), Kotak
Mahindra (up 1.20%) and ICICI Bank (up 0.25%). The major
losers in in the Nifty 50 index were Eicher Motors (down
12.46%), Bharat Elec. (down 9.64%), Hero Motocorp (down
9.64%), M&M (down 8.00%), and Adani Ent. (down 7.96%).

FIl and DII activity

In the week gone by, FIl were net sellers at Rs. 19,004.03
Crores and DIl were net buyers at Rs. 18,745.02 Crores. In
the previous week FIl were net sellers at Rs. 8,852.31 Crores
and DIl were net buyers at Rs. 6,449.67 Crores. In the month
of January 2025, Flls had net sold equities worth Rs.
87,374.66 Crore and DlIs had net bought equities worth Rs.
86,591.80 Crore.

Sector Movement

There was no outperforming sector and the worst
performing sector was NIFTY Realty, down by 9.40%.

Global Market and Major Developments

US stocks finished mostly higher with the Nasdag Composite
leading the way, gaining 2.58% during the week. The week’s
economic calendar was highlighted by Wednesday’s
inflation data, which came in higher than expected.
According to the Bureau of Labor Statistics (BLS), the
headline consumer price index (CPI) rose 0.5% month over
month and 3.0% year over year in January, accelerating
from December’s readings of 0.4% and 2.9%, respectively.
Shelter costs rose 0.4% and accounted for nearly 30% of the
total increase during the month. Core CPI, which excludes
volatile food and energy prices, rose 0.4% in January, up
from December’s reading of 0.2%. Thursday brought more
inflation data in the form of the BLS’s producer price index
(PPI1), which similarly rose more than expected, advancing
0.4% in January compared with consensus expectations for
a 0.3% increase. However, certain closely watched
components of the index—including health care items and
airfares—showed signs of cooling, which seemed to help
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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
(14/02/2025:
Friday)

22929.25
75939.21
49654.15

15407.20

49099.45
22069.30
41311.15
5872.45
23186.90

20811.55
53138.55
8187.50
831.45
1492.15
30572.30
24513.10

7923.20
7706.15

10682.85

8291.10
30420.70

13319.25

9852.20
12622.75

44546.08
6114.63
22114.69

84687

74.51

Open
(10/02/2025:
Monday)

23543.80
77789.30
53620.05

16998.20

Sectoral Indices
50052.50
23525.85
42956.45
6206.50
23479.80

22028.85
55081.10
8560.90
915.90
1604.45
32778.45
24881.10

8260.70
8067.60

11241.25

8914.45
31077.90

14193.75

10482.75
13399.65

US Indices
44396.92
6046.40
21670.06
Commodities
85000

74.52

Previous
Close
(07/02/2025:
Friday)
23559.95

77860.19
53609.15

17006.85

50158.85
23459.95
42921.65
6196.75
23539.75

22077.00
55113.30
8585.80
917.70
1621.75
32817.30
24924.40

8249.25
8083.95

11218.55

8930.10
31098.10

14218.90

10498.95
13391.65

44303.40
6025.99
21491.31

84888

74.65

Change
(%)

-2.68%
-2.47%
-7.38%

-9.41%

-2.11%
-5.93%
3.75%
-5.23%
-1.50%

-5.73%
-3.58%
-4.64%
-9.40%
-7.99%
-6.84%
-1.65%

-3.95%
-4.67%

-4.78%

-7.16%
-2.18%

-6.33%

-6.16%
-5.74%

+0.55%
+1.47%
+2.90%

-0.24%

-0.19%

ease some concerns following Wednesday’s CPI report. Britain's economy unexpectedly grew by 0.1% in the final quarter of last year,
according to the Office for National Statistics (ONS). Analysts polled by FactSet had forecast gross domestic product (GDP) would shrink by
0.1%, but growth of 0.4% in December lifted the quarter. The ONS said growth in services and construction was partly offset by a drop in
production. GDP grew 0.9% in 2024, up from 0.3% in 2023. Eurozone industrial production in December shrank 1.1% sequentially due to sharp
declines in capital goods and intermediate goods output. The consensus forecast of analysts surveyed by FactSet was for a contraction of 0.5%.
Year over year, production was 2.0% lower, dragged down by an 8.0% fall in the production of capital goods. Meanwhile, the Eurozone
economy expanded at a quarterly 0.1% pace in the final three months of last year instead of stagnating, according to a second estimate (which
includes more countries) produced by the European statistics agency. Annual growth was 0.7% for the full year. The latest corporate goods
price index (CGPI) print, a measure of input prices for Japanese firms, lent support to the case for further monetary policy normalization by the
BoJ. The CGPI rose 4.2% year on year in January, higher than consensus expectations of a 4.0% increase and up from the prior month’s 3.9%.
January’s gain was driven by growth in the price of agricultural products such as rice. China’s consumer price index rose a higher-than-
expected 0.5% in January from a year ago, accelerating from December’s 0.1% rise, according to the country’s statistics bureau. January’s
increase marked the first pickup in consumer inflation since August and was likely driven by a spending surge ahead of the eight-day Lunar

New Year holiday.


https://www.moneycontrol.com/india/stockpricequote/finance-investments/bajajfinserv/BF04
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Major Developments in Domestic Markets

1. Indian Industry and trade experts see an opportunity to expand business with the US after Prime Minister Narendra Modi met President
Donald Trump, despite uncertainties over reciprocal tariffs and thanks to steps taken in the past few years.

2. India's wholesale inflation, in January remained steady at 2.31% year-on-year, from 2.37% in December, government data showed on Friday,
on moderation in food and fuel prices.

3. The Reserve Bank of India will step up its liquidity infusion and inject over $16 billion next week into the banking system, which will see large
outflows owing to tax payments.

4. Indian Prime Minster Narendra Modi said the US and India have set a target of doubling their bilateral trade to $500 billion by 2030 and will
work on concluding a mutually beneficial trade agreement very soon.

5. Oil refiners are increasing their efforts to blend renewable feedstocks such as used cooking oil into their crude refining streams to meet
global demand for cleaner fuels.

6. BPCL also signed a 12-month tender deal for the purchase of 1 million barrels of Abu Dhabi's Murban crude oil grade from TotalEnergies,
and a 2.5 million tonnes liquefied natural gas import deal with Abu Dhabi National Qil Co.

7. Tata Motors, India's EV market leader, said it will more than double its charging points to 400,000 over the next two years to address
concerns over range and inadequate charging infrastructure that have dogged EV sales.

8. The Indian rupee has seen an increase in volatility after the central bank's unexpected and aggressive intervention in the foreign exchange
market this week, accelerating a pick up in option volumes.

9. Indian banks' net interest margins (NIMs) will likely decline by 10 basis points on average in 2025-26 due to the Reserve Bank of India's
interest rate cuts, but the drop will be cushioned by the central bank easing liquidity conditions, Fitch Ratings said.

10. India's retail inflation slowed to a five-month low in January as food price inflation eased, boosting the odds of another rate cut in the
South Asian economy where growth is slowing amid the escalating threat of a global trade war.

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

1. While the proposal of reciprocal tariffs by US President Donald Trump may be negative for a few Indian Companies, there are several other
stocks available in markets at the beaten down prices making them an attractive investment from medium to long term perspective.

2. We continue to be of the opinion that at the prevailing corrected price, many of fundamentally good stocks have become attractive and the
investors must keep accumulating them at every further fall. 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
as the Q3/FY25 results declared by them were reasonably good and their top managements have assured to achieve the given targets for FY
25.

Long term view

1. President Trump’s proposal of reciprocating tariffs may be negative in short run but the affected Companies / businesses will find some
other opportunity and hence the same may not impact them in the 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 signals of being tapered down as US President Mr. Trump has also started the dialogue to stop
the Russia-Ukraine War.

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. These are the times to build a long term strong portfolio at a reasonable price.
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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 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 - (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


http://www.ajcononline.com/

