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India's equity indices fell to a one-month low on Friday,
marking their longest weekly losing run in 2025, as a broad
sell-off fueled by disappointing earnings, foreign
withdrawals, and global trade uncertainty dampened
investor morale. The Nifty 50, Nifty Midcap 100, and Nifty
Small Cap 100 all ended the week lower, down
approximately 0.53%, 1.85%, and 3.51%, respectively.
Outflows from domestic stocks weighed on the Indian
rupee, which fell for the third week in a row. US Fed
Reserve uncertainty, continuous drop in oil prices

The top gainers in the Nifty 50 index were Eternal (up
20.74%), ICICI Bank (up 4.12%), Cipla (up 3.38%), HDFC Life
(up 3.09%) and Hindalco (up 2.60%). The major losers in the
Nifty 50 index were Nestle (down 7.99%), Shriram Finance
(down 7.45%), Trent (down 6.18%), Reliance (down 5.74%)
and Tech Mahindra (down 5.62%).

FIl and DII activity

In the week gone by, Flls were net sellers of Rs. 13,552.91
Crores and DllIs also net buyers of Rs. 17932.45 Crores. In
the previous week Flls were net sellers of Rs. 6,671.57
Crores and DlIs were net buyers of Rs. 9,490.54 Crores. In
the month of June 2025, Flls net bought equities worth Rs.
7,488.98 Crores and Dlls were also net buyers of equities
worth Rs. 72,673.91 Crores.

Sector Movement

The outperforming sector was Nifty Healthcare, up by
1.21%, and the worst performing sector was Nifty Media,
down by 5.73% in the week.

Global Market and Major Developments
us

U.S. equities ended the week on a strong note, with the S&P
500 and Nasdag Composite reaching record highs for the
second consecutive week. Market sentiment was boosted
by favorable trade developments, including new
agreements between the U.S. and Japan, Indonesia, and the
Philippines, and progress in U.S.-EU trade talks ahead of the
August 1 tariff deadline.

Earnings season continued with mixed results. Alphabet
jumped 4.38% after beating estimates and offering upbeat
commentary on artificial intelligence, lifting other Al-related
names. In contrast, Tesla declined 4.12% after its results fell
short of expectations.

oG

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
(25/07/2025:
Friday)

24,837.00
81,463.09
58,009.45

18,294.45

56,528.90
23,781.55
35,623.75
7,003.65

26,808.00

22,662.70
54,579.95
9,425.10
950.60
1,669.60
35,250.50
27,604.15

9,066.50
8,773.80

11,687.80

9,789.60
32,962.55

14,846.30

11,356.40
14,292.75

44,901.92
6,388.65
23,272.25

97,819

68.29

Open
(21/07/2025:
Monday)

24,999.00
81,918.53
59,107.20

18,974.45

Sectoral Indices
56,558.90
23,866.80
37,109.80
7,163.25
26,710.05

22,567.95
56,496.85
9,510.90
1,000.90
1,775.55
36,210.65
27,618.85

9,201.10
8,957.95

11,686.85

9,960.65
32,866.80

14,651.90

11,737.75
14,409.90

US Indices
44,368.40
6,304.74
23,124.97
Commodities
98,210

69.24

Previous
Close
(18/07/2025:
Friday)
24,968.40

81,757.73
59,104.50

18,959.65

56,283.00
23,894.35
37,141.90

7,162.50
26,556.15

22,592.75
56,506.90
9,458.20
999.90
1,771.05
36,231.65
27,534.50

9,216.90
8,947.25

11,699.15

9,962.25
32,761.35

14,668.30

11,771.90
14,412.75

44,342.19
6,296.79
23,065.47

98,024

69.17

Change
(%)

-0.53
-0.36
-1.85

-3.51

0.44
-0.47
-4.09
-2.22
0.95

0.31
-3.41
-0.35
-4.93
-5.73
-2.71
0.25

-1.63
-1.94

-0.10

-1.73
0.61

1.21

-3.53
-0.83

1.26
1.46
0.90

-0.21

-1.27

On the macroeconomic front, S&P Global’s flash U.S. Composite PMI for July rose to 54.6 (from 52.9 in June), marking a seven-month high,
driven by a surge in the services PMI to 55.2, while the manufacturing PMI slipped to 49.5, it’s lowest since December.

Europe

The pan-European STOXX Europe 600 Index rose 0.54% in local currency terms, supported by cautious optimism around a potential EU-U.S.
trade agreement, despite the EU’s warning of possible counter-tariffs. The euro strengthened against the U.S. dollar following the European
Central Bank’s (ECB) rate decision and accompanying hawkish commentary.

The ECB held its key deposit facility rate steady at 2% during its July 24 meeting, following eight rate cuts since June 2024. ECB President
Christine Lagarde emphasized a data-dependent and cautious approach amid ongoing global trade uncertainties, reinforcing the central bank’s
commitment to its 2% inflation target. On the economic front, the HCOB Flash Eurozone Composite PMI rose to 51.0 in July from 50.6 in June,
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indicating moderate expansion in business activity across both manufacturing and services. German business confidence improved, while

sentiment weakened among French firms.
Japan

Japanese equities rallied strongly during the week, with both the Nikkei 225 and TOPIX Index advancing 4.1%, driven by positive developments
on the trade front. The newly announced Japan-U.S. trade deal, which imposes a 15% tariff on most Japanese exports including autos—lower
than the previously threatened 25%—boosted sentiment, especially among auto OEMs. Additionally, Japan pledged to support USD 550 billion
in U.S. industrial investments and agreed to open its markets to American goods.

On the political front, uncertainty rose as the ruling coalition lost its majority in the July 20 Upper House elections, fueling speculation over
Prime Minister Shigeru Ishiba’s resignation—though he denied stepping down. Flash PMI data showed continued strength in services, while
manufacturing contracted due to earlier tariff concerns, which may ease following the trade agreement.

China

Mainland Chinese markets posted solid gains on optimism surrounding a potential extension of the U.S.-China tariff truce ahead of upcoming
trade talks. The CSI 300 Index rose 1.69%, while the Shanghai Composite Index gained 1.67% in local currency terms. In Hong Kong, the Hang
Seng Index advanced 2.27%. Hopes were lifted as U.S. Treasury Secretary Scott Bessent is set to meet Chinese officials in Stockholm this week
for a third round of trade talks, following earlier meetings in Geneva and London that resulted in eased export controls and a 90-day tariff
pause after the U.S. had imposed 145% tariffs in April.

Major Developments in Domestic Markets

1. Tata Chemicals reported a rise in first-quarter profit on Friday, as lower expenses limited the impact of lower soda ash prices and
subdued volumes.

2.  Growth in India's private sector remained robust in July, supported by strong manufacturing and international demand, but rising
inflation and weaker employment generation tempered the expansion, a business survey showed.

3. Infosys, India's second-largest IT services provider boosted its annual revenue projection after posting higher-than-expected
quarterly sales, with its financial services division benefiting from Al deals and market share increases.

4. India and Britain signed a free trade agreement on Thursday during Prime Minister Narendra Modi's visit to the UK, officials said,
with New Delhi lowering duties on British whisky, automobiles, and some food items and the UK granting duty-free access to Indian
textiles and electric vehicles.

5. Paytm, an Indian fintech firm, has turned a profit for the first time since September 2024, thanks to strong loan growth and rigorous
cost management, and it expects profitability to expand further.

6. Colgate Palmolive India reported a fall in first-quarter profit, citing low urban demand and increased competition in its core oral care
sector.

7. UltraTech Cement, India's largest cement maker by capacity, posted first-quarter earnings above market expectations, boosted by
higher prices of the construction material.

8. Reliance Industries' swift success in operationalizing gigafactories for its new energy sector has boosted analysts' confidence in the
Indian conglomerate's newest business area, which many regard as the company's next key growth driver.

9. India's infrastructure output surged to a three-month high of 1.7% year on year in June, according to government data released.

10. India's market regulator said that trading restrictions on Jane Street had been eased following the deposit of $567 million by the US
high frequency trading business.

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

1. The Q1 earnings season has been subdued with more misses than beats, particularly in sectors like IT and financials. Although a modest
performance was expected, the lack of strong positive surprises and cautious management commentaries are weighing on investor sentiment.
This, combined with muted revenue growth and margin pressures in several companies, is likely to keep market movement range-bound in the
near term.

2. Uncertainty around the India-US trade deal continues to weigh on market sentiment. Despite ongoing negotiations, there has been no
concrete breakthrough, with key sticking points around US access to India’s agricultural and GM product markets.

3. We continue advising accumulation in fundamentally strong stocks across PSUs, PSBs, and several FMCG, Chemical, Pharma, Infra, and
Banking & Financial names, many of which appear attractive even at 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
recently announced inflation numbers may continue keep the rates low, fuelling the growth. While uncertainties on the trade talk remains
there, there is whole lot of opportunities for Indian Companies in the Global 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.
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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.

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
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