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" Tech-led global selloff dragged Indian Equities lower amid macro
uncertainty”



CA (Dr.) Ashok Ajmera’s Weekly Column

Indian equities ended the week lower amid a sharp global
tech selloff and persistent pressure on IT stocks, as
concerns over Al-driven disruption and fading
expectations of near-term US rate cuts weighed on
sentiment. The Nifty 50 and Sensex declined 0.9-1.1%
over the week, with the Nifty IT index plunging 8.2%—its
worst weekly fall in 10 months—dragging benchmarks
despite resilience in select financials such as SBI. Broader
markets also underperformed, with mid- and small-caps
losing around 2%, reflecting a broader risk-off tone driven
by weak global cues.

The top gainers in the Nifty 50 index were SBI (up 12.40%),
Eicher Motors (up 12.37%), Shriram Finance (up 6.31%),
Apollo Hospital (up 5.45%) and Bajaj Finance (up 4.39%).
The major losers in the Nifty 50 index were Infosys (down
9.16%), HCL Tech (down 8.69%), TCS (down 8.48%), Wipro
(down 7.21%) and Coal India (down 5.51%).

FIl and DII activity

In the week gone by, Flls were net sellers of Rs. 4,019.09
Crores and DlIs were net buyers of Rs. 6,883.81 Crores. In
the previous week Flls were net buyers of Rs. 2,645.53
Crores and DlIs were net buyers of Rs. 2,892.14 Crores. In
the month of January 2026, Flls net sellers of equities
worth Rs. 41,435.22 Crores and Dlls were net buyers of
equities worth Rs. 69,220.74 Crores.

Sector Movement

The Outperforming sector in the week was Nifty Media, up
by 5.18% while the worst performing sector was Nifty IT,
down by 8.23% in the week.

Global Market and Major Developments
us

Major US stock indexes finished the week lower as
concerns regarding the disruptive potential of artificial
intelligence (Al) weighed on stocks across a broad range of
industries. The technology-heavy Nasdaq Composite fared
worst, shedding 2.10%, while the S&P 500 Index and Dow
Jones Industrial Average fell 1.39% and 1.23%,
respectively. The S&P MidCap 400 Index held up best but
still dropped 0.66%. The Russell 1000 Value Index
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Particulars Close
(13/02/2026:
Friday)
Nifty 50 25,471.10
Sensex 82,626.76
Nifty Midcap 59,438.00
100
Nifty Small cap 17,032.90
100
Nifty Bank 60,186.65
Nifty Auto 28,234.30
Nifty IT 32,681.50
Nifty PSU Bank 9,166.50
Nifty Fin 28,126.35
Services
Nifty Pharma 22,194.90
Nifty FMCG 50,902.15
Nifty Metal 11,872.80
Nifty Realty 823.60
Nifty Media 1,462.80
Nifty Energy 35,709.90
Nifty Private 28,691.80
Bank
Nifty Infra 9,542.50
Nifty 9,795.95
Commodities
Nifty 11,781.65
Consumption
Nifty PSE 10,174.80
Nifty Serv. 33,037.00
Sector
Nifty Healthcare  14,384.05
Nifty Oil & Gas 11,976.45
Nifty INDIA MFG 15,570.85
Dow Jones 49,500.90
S&P 500 6,836.18
NASDAQ 100 24,732.73
Gold (in Rs./ 10 1,55,895
gram)
Brent Crude oil 67.72

Open
(09/02/2026:
Monday)

25,888.70
84,177.51
59,896.20

17,082.55

Sectoral Indices
60,805.20
27,673.95
35,840.90
9,093.85
28,120.60

22,126.30
52,041.00
12,129.05
832.25
1,396.65
36,597.55
29,161.85

9,583.35
9,971.55

11,854.15

10,383.85
33,680.15

14,235.10
12,250.50
15,522.10
US Indices
50,047.79
6,917.26
24,953.68
Commodities
1,56,000

67.25

Previous
Close
(06/02/2026
Friday)
25,693.70

83,580.40
59,502.70

16,938.65

60,120.55
27,519.55
35,611.05
8,876.20
27,807.10

21,961.35
51,882.75
11,943.15
824.85
1,390.75
36,451.70
28,944.15

9,541.00
9,894.65

11,799.85

10,345.90
33,394.60

14,139.85
12,208.20
15,410.10

50,115.67
6,932.31
25,075.77

1,55,451

68.09

Change

(%)

-0.87
-1.14
-0.11

0.56

0.11
2.60
-8.23
3.27
1.15

1.06
-1.89
-0.59
-0.15
5.18
-2.04
-0.87

0.02
-1.00

-0.15

-1.65
-1.07

1.73
-1.90
1.04

-1.23
-1.39
-1.37

0.29

-0.54

outperformed its growth counterpart for the seventh consecutive week, extending its year-to-date lead to over 1,100 basis points (11.00%

points).

On Friday, the BLS also released consumer price index (CPI) data for January, which indicated that prices rose 0.2% month over month and
2.4% year over year, down from December’s readings of 0.3% and 2.7%, respectively. Both readings were generally below consensus
estimates. A notable decline in energy prices helped drives January’s deceleration. On the other hand, core prices—which exclude volatile food
and energy costs—increased 0.3% for the month, up from 0.2% in December and in line with estimates.

Hiring in the US was stronger than expected in January, according to data from the Bureau of Labor Statistics (BLS). On Wednesday, the agency
reported that US employers added 130,000 jobs during the month, well ahead of consensus forecasts and the highest monthly gain in over a

year. The unemployment rate also declined to 4.3% from 4.4% in December. Job gains were concentrated in the health care, social assistance,
and construction industries, while federal government and financial activities employment declined.
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Europe

The pan-European STOXX Europe 600 Index hit a new high during the week but ended broadly unchanged, eking out a 0.09% gain in local
currency terms. European markets were volatile. Investors digested significantly better-than-expected US jobs data, while concerns about Al
disruption also spread to Europe.

The Eurozone economy grew by 0.3% in the final quarter of 2025, according to an estimate released this week by Eurostat, the statistical office
of the European Union. This represented annual growth of 1.5%. Among the region’s larger economies, Spain was the strongest performer,
with GDP growth of 0.8% over the previous quarter.

The number of employed people in the euro area rose by 0.2% in the final quarter of 2025, a larger-than-expected increase. Job growth was
particularly strong in Spain, up 0.8% from the third quarter. In contrast, German employment showed a small contraction. In other jobs-related
news, the unemployment rate in France rose to 7.9% in the fourth quarter of last year, its highest level since the third quarter of 2021.
Unemployment among young people in the country was particularly high, with 21.5% of 15- to 24-year-olds classified as unemployed.

Japan

Japan’s stock markets rose sharply over the week, with the Nikkei 225 Index gaining 4.96% and the broader TOPIX Index up 3.24%. The
markets surged on the outcome of Japan’s February 8 lower house election, where Prime Minister Sanae Takaichi’s Liberal Democratic Party
(LDP) secured a supermajority, winning more than two-thirds of seats.

The LDP’s landslide victory was testament to the public’s backing of Takaichi’s policy agenda, focused on aggressive fiscal spending,
investment, and targeted tax cuts. It also opened the door to her government pursuing an amendment to Japan’s constitution, specifically the
pacifism clause enshrined in it, for the first time in the post-World War |l period. In practice, this sets the stage for a large increase in Japan’s
defense spending in the coming years. On the economic data front, Japan’s real (inflation-adjusted) wages fell 0.1% year over year (y/y) in
December, as nominal pay growth lagged behind consumer inflation. Economists had expected an increase, and the reading followed a 1.6%
y/y decrease in November.

China

Chinese stocks ended the week modestly higher ahead of the Lunar New Year holidays. The CSI 300 Index, the main onshore benchmark, rose
0.39%, according to FactSet. The Shanghai Composite Index added 0.43%, while in Hong Kong, the benchmark Hang Seng Index was little
changed. Markets in mainland China will be closed for the Lunar New Year holidays from February 16 to February 23, resuming trading on
February 24. Hong Kong will trade for a half day on February 16, before closing for the February 17 to February 19 holidays.

In other news, China’s property market showed tentative signs of stabilization with the decline in prices for second-hand homes in China
slowing in January, following supportive policies for the property market in recent months. Resale home prices in 70 cities fell 0.54% from
December, the smallest decline in eight months, data from the statistics bureau showed. China’s new home prices slid 0.4% in January from
December, matching the previous month’s pace, official data showed.

Major Developments in Domestic Markets

1. The United States issued a general license to India's Reliance Industries, allowing the refiner to resume direct purchases of
Venezuelan oil as Washington eases sanctions to facilitate energy trade and a $100 billion reconstruction plan for Venezuela's oil
industry.

2. India clears proposal to buy 114 Rafale fighter jets worth about X3.25-3.6 lakh crore ($40 billion), boosting its military modernisation
push.

3. The Reserve Bank of India proposed stricter regulations for loan recovery agents to prevent harassment and ensure more ethical
debt collection practices across the banking and financial sectors.

4. Indian bond traders called for government debt buybacks to curb rising yields, as recent bond switches failed to provide sufficient
relief amid persistent concerns over heavy supply and record borrowing targets for the upcoming fiscal year.

5. India's retail inflation for January 2026 stood at 2.75%, representing the first reading under the government's newly revised data
series.

6. India’s net direct tax collections rose 9.4% YoY to about X19.4 lakh crore in FY26 (April-Feb), supported by higher corporate tax
inflows and lower refunds.

7. India's aviation regulator fined Air India $110,350 for flying an Airbus A320 eight times without a valid airworthiness permit, citing
"systemic failures" that eroded public confidence.

8. The Indian government announced plans to increase the utilization of gas-fired power plants during peak hours to ensure a stable
electricity supply and prevent outages during the upcoming summer months.

9. India's trade minister announced that approximately 90% to 95% of Indian agricultural products have been excluded from a trade
deal with the United States to protect the interests of domestic farmers.

10. The Government approved the export of wheat and authorized additional sugar exports to help ease global supply concerns while
managing domestic surpluses.
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Ajcon Global’s observations and view:

Short term view:

1. Indian equities are likely to remain volatile in the near term, as persistent weakness in the IT sector continues to weigh on benchmark
indices. Concerns around Al-driven automation and its potential impact on revenue visibility for Indian software companies have intensified
the sectoral sell-off. At the same time, mixed signals from US macro data stronger jobs figures dampening near-term rate cut hopes, while
softer inflation keeps easing expectations intact are adding to global uncertainty and limiting risk appetite.

2. Going forward, Fll flows will remain the key swing factor. Early signs of renewed foreign inflows are encouraging, but their sustainability will
be crucial in stabilizing markets amid a still-mixed earnings backdrop. Until clearer signals emerge on global rates and sectoral earnings
resilience, markets are expected to trade cautiously with heightened volatility.

3. 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.

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 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
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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.

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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