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“India's main indexes fell on Friday, capping their weekly gains, as investors
fretted about geopolitical tensions following a deadly militant strike in
Kashmir”
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India's main indexes fell on Friday, capping their weekly
gains, driven down by broad-based sectoral losses and
market concerns over geopolitical tensions following a
deadly militant strike in Kashmir. Midcap indexes showed
resilience, but small-cap equities experienced profit-taking
after recent increases. The week was characterized by
volatility due to mixed company earnings. During the week
ending April 25, 2025, the Nifty 50, Nifty Midcap 100, and
Nifty Small Cap 100 indices increased by 0.80%, 1.73%, and
0.83%, respectively.

The top gainers in the Nifty 50 index were Tech Mahindra
(up 11.88%), HCL Tech (up 9.75%), M&M (up 6.90%), Tata
Motors (up 5.42%) and SBI Life (up 5.40%). The major losers
in in the Nifty 50 index were Shriram Finance (down 5.28%),
Adani Ports (down 5.27%), Bharti Airtel (down 3.81%), Adani
Enterprise (down 2.64%) and HDFC Life (down 2.15%).

Fll and DIl activity

In the week gone by, Flls were net buyers at Rs.17,796.39
Crores and DlIs were net buyers at Rs. 1,131.81 Crores. In
the previous week Flls were net buyers at Rs. 14,670.14
Crores and Dlls were net sellers at Rs. 6,470.52 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 IT, up by 6.56% and the
worst performing sector was Nifty Media, down by 2.11% in
the week.

Global Market and Major Developments
us

US shares rose this week, aided by several reports indicating
that ongoing trade tensions between the US and China may
be easing. Speculation about near-term agreements with
several other trading partners proved to be a tailwind, as
did comments from President Donald Trump that appeared
to backtrack on his recent threat to replace Federal Reserve
Chair Jerome Powell.

In economic news, S&P Global reported its Flash Purchasing
Managers’ Index (PMI) survey data for April, which indicated
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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
(25/04/2025:
Friday)

24039.35
79212.53
53570.20

16547.20

54664.05
21994.50
35562.25
6535.50
26036.10

21482.55
56532.35
8569.75
859.35
1547.75
33956.50
27198.55

8589.30
8473.90

11247.15

9470.15
31985.65

13829.80

10788.65
13255.50

40113.50
5525.21
19432.56

94992

65.86

Open
(21/04/2025:
Monday)

23949.15
78903.09
52935.05

16497.35

Sectoral Indices
54891.25
21463.45
33299.60
6554.65
26341.80

21308.90
56768.35
8502.75
852.75
1584.55
33968.50
27479.25

8653.90
8460.10

11297.65

9590.20
32041.30

13826.75

10722.65
13103.50

US Indices
38906.04
5228.77
18023.01
Commodities
96696

67.33

Previous
Close
(17/04/2025:
Thursday)
23851.65

78553.20
52657.80

16410.20

54290.20
21373.10
33372.35
6522.50
26071.60

21126.75
56674.20
8476.50
845.10
1581.15
33797.50
27149.75

8632.80
8448.05

11266.70

9544.75
31832.20

13711.05

10692.20
13041.95

39142.23
5282.70
18258.09

95254

67.72

Change
(%)

+0.79%
+0.84%
+1.73%

+0.83%

+0.69%
+2.91%
+6.56%
+0.20%
-0.14%

+1.68%
-0.25%
+1.10%
+1.69%
-2.11%
+0.47%
+0.18%

-0.50%
+0.31%

-0.17%

-0.78%
+0.48%

+0.87%

+0.90%
+1.64%

+2.48%
+4.59%
+6.43%

-0.28%

-2.75%

that U.S. business activity growth slowed to the lowest level in 16 months. While activity in the manufacturing space unexpectedly increased,
from 50.2 in March to 50.7 in April, services activity growth slowed sharply, dragging the overall index down to 51.2 from 53.5 in the prior
month (readings above 50 indicate expansion, while readings below 50 signal contraction).

On Thursday, the National Association of Realtors (NAR) reported that sales of previously owned U.S. homes dropped 5.9% in March, the
steepest monthly drop since November 2022. The 4.02 million seasonally adjusted home sales during the month were also the lowest for

March since 2009.

Europe

In local currency terms, the pan-European STOXX Europe 600 Index ended 2.77% higher after US President Trump signalled that he is willing to
reduce trade tensions with China and retracted his threats to fire Federal Reserve Chair Jerome Powell. European Central Bank (ECB) Chief
Economist Philip Lane told Bloomberg News that tariff uncertainty would curb economic growth, but a recession was unlikely given the bloc’s

diversified trading relationships.
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In light of US trade tariffs introduced at the beginning of April, the German government cut its gross domestic product (GDP) forecast for this

year and now expects stagnation, rather than the 0.3% expansion that it projected in January. The composite index that combines services and
manufacturing output registered a preliminary reading of 50.1 in April, down from 50.9 in March. Levels above 50 indicate expansion. Services
sector activity weakened marginally, but manufacturing shook off the U.S. tariff threat, expanding for a second consecutive month.

Retail sales volumes in the UK unexpectedly rose in March by a seasonally adjusted 0.4%, compared with a downwardly revised 0.7% in
February, official data showed.

Japan

Japan’s stock markets rose over the week, with the Nikkei 225 Index gaining 2.8% and the broader TOPIX Index up 2.7%. Sentiment was
supported by tentative signs of easing in global trade tensions.

A hot inflation print continued to support the case for further rate hikes by the Bank of Japan (Bol), although the central bank’s process of
monetary policy normalization is complicated by uncertainty about the economic impacts of US tariff measures. Tokyo-area inflation, regarded
as a leading indicator of nationwide trends, quickened at the fastest pace in two years, with the core CPI rising 3.4% year on year in April,
ahead of market expectations of a 3.2% increase and up from 2.4% in March.

China

Mainland Chinese stock markets advanced for the week amid expectations that the government will roll out more stimulus to cushion China’s
economy from the impact of US tariffs.

China’s Politburo—the ruling Communist Party’s 24-member executive policymaking body—said it would “fully prepare” emergency plans in
response to external shocks. The group also said that China would set up new monetary tools and policy financing instruments to boost
technology, consumption, and trade, Bloomberg reported, citing state media.

Major Developments in Domestic Markets

1. India's Reliance Industries beat estimates for fourth-quarter profit, as strong performance in its retail and digital businesses offset
weakness in its oil-to-chemicals (02C) unit.

2. India's foreign exchange reserves rose for a seventh consecutive week and stood at a six-month high of $686.15 billion as of April 18,
according to data released by the central bank.

3. India's Tata Technologies reported smaller-than-expected revenue for the Q4, hurt by slowing global demand for electric vehicles.

4. Indian automaker Force Motors reported a more than three-fold rise in fourth-quarter profit due to higher sales of its multi-seater
vans, which are also used as school buses and ambulances, as well as a one-off gain.

5. Gold prices fell 2% on Friday and were on track for a weekly dip as the dollar rose and signs of easing US-China trade tensions after a
report that Beijing had exempted some US goods from its tariffs weighed on bullion.

6. India's top carmaker Maruti Suzuki plans to invest up to 90 billion rupees ($1 billion) in the current fiscal year, it said, as it gears up to
launch its first electric vehicle, boost exports and expand its existing car plant.

7. South Korea's Samsung Electronics will invest 10 billion rupees (5117.09 million) in its facility in southern India; a minister said,
months after the plant faced worker protests following employee suspensions.

8. Indian private lender Axis Bank beat fourth-quarter profit estimates and expressed confidence about its retail loan growth improving
in the upcoming quarters.

9. India's National Stock Exchange tightened rules for small companies on its SME platform seeking to move to the main board,
requiring at least 1 billion rupees in annual revenue to qualify.

10. India will achieve its target of expanding steel production capacity to 300 million tons by 2030, the Steel Secretary Sandeep Poundrik
said, as the government seeks to reduce import dependence and support domestic industry.

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

1. Though in the aftermath of the terrorist attack in Kashmir a cautious approach is required, we continue to advice buying in the beaten down
fundamentally good stocks irrespective of their size & category at every fall.

2. Considering results announced by a few companies, 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 in spite of whatever is happening around, the Indian economy is still strongly placed as compared to the global peers as the
recent economic 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. A whole lot of opportunities open up for Indian Companies.

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 gain.



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
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.

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: Akhilesh Desai - 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/

