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Indices Today Daily % Weekly %
. !nd]an stocks declined as. US tariff ISSL.JeS continued to w.e|gh on the marlfet. ngor SENSEX 75851 0.38% 2.58%
indices ended the week in the red, with the Sensex losing 2.6% and Nifty losing
o . . o . Nifty 50 22897 -0.58% -2.81%
2.8%. Broader markets also underperformed, with Next 50 losing 6.5%, Midcap
losing 7.6%, and Smallcap losing 9.7%. Nifty Next 50 59448 -2.46% -6.46%
e In sectoral performance, Financial Services (-1.62%), Private Banks (-1.75%), and NIFTY Midcap 100 49553 261% 757%
Banks (-2.19%) were the top performers, while Energy (-7.05%), Media (-8.14%), N N
and Realty (-9.89%) were the major laggards. NIFTY Smallcap 250 14472 -3.50% -9.75%
e Among Nifty 50 stocks, Bharti Airtel (2.28%), Bajaj Finserv (2.26%), and Britannia India VIX 15.06 0.70% 10.05%
Industries (1.18%) were the major gainers, while Mahindra & Mahindra (-8.09%),
Adani Enterprises (-8.16%), and Eicher Motors (-12.37%) were the major laggards.
. The 1-Year Forward PE stands at 19.5, while the VIX increased by 10.0%, reflecting NIFTY 50
a pessimistic outlook in the market. Period t Ye;EFWd Dividend Yield PB Ratio
e Onan MTD basis, Flls were net sellers, and Dlls were net buyers. Similarly, on a Current 19.48 1.59% 339
YTD basis, Flls were net sellers, and Dlls were net buyers. Week Ago 19.82 1.56% 347
0,
Global Markets Month Ago 21.51 1.56% 3.49
Year Ago 20.91 1.54% 3.57
e  This week, the global markets exhibited a positive move, with Hang Seng (7.0%)
being the best performer, while FTSE 100 (0.5%) was the worst performer. Fll Inflow/Outflow in Cash Market
YTD
Commaodities, Currency, and Bond Yields Today 1 Month Flow Flow
. . . . . . Fll -4875.8 -61787.7 -124031.5
®  This week, commodities showed a positive move, with Silver (4.7%) being the best
performer, while Aluminium (-0.5%) was the worst performer. DIl 293 640.3 1324.3
i . o Figs. in ¥ Cr, data as of T-1
®  The US Dollar gained 0.7% against the Japanese Yen over the week, while it lost
1.5% against the British Pound. Over the same period, it lost 0.7% against the Indian Global Indices Today Daily % Weekly %
Rupee. DOW JONES 44711 0.77% 0.92%
e Over the week, the Indian G-Sec Yield remained relatively flat, and the US G-Sec NASDAQ 19946 1.50% 2.16%
Yield also remained relatively flat.
DAX 22593 -0.08% 3.70%
FTSE 100 8747 -0.20% 0.54%
NIKKEI 225 39149 -0.79% 0.93%
Shanghai Comp 3347 0.43% 1.30%
Weekly Sectoral Top Performers Weekly Sectoral Losers Hang Seng 22620 3.69% 7.04%
Source: Bloomberg; As on 3:30 pm IST
Today Daily Toda . Weekl NASDAQ and DJI data for T-1 closin,
Sectors s P Weekly % Sectors cm,y Daily % % y 9
Financial
; 23158 -0.49% -1.62% 2,509 7,059
Services Energy 80504 0% % Commodities Today  Daily%  Weekly %
Private Bank 24487 -0.74% -1.75% Media 1490 -3.55% -8.14% GOLD ($/02) 2036 0.26% 2.61%
Bank 49058 -0.61% 2.19% Realty 827 -2.28% -9.89% SILVER ($/0z) 33 2.98% 4.70%
Steel ($/Ton) 475 0.00% 0.00%
Weekly Nifty 50 Stock Gainers Weekly Nifty 50 Stock Losers COPPER ($/Ton) 9435 0.97% 1.59%
Toda' Dail Week Today Daily Weekly ALUMINIUM ($/Ton) 2627 -0.06% -0.47%
Stocks CMPy % y % ly Stocks CMP % %
Mahindra & BRENT ($/Bbl) 75 0.36% 0.84%
Bharti Airtel 1715 0.02% 2.28% Mahindra 2940 -1.29% -8.09%
R Adani
Bajaj Finserv 1839 -0.55% 2.26% ’ 2148 -431% -8.16%
jaj Enterprises Forex Rate Today Daily %  Weekly %
Britannia oo o ’
Industries 4928 0.80% 1.18% Eicher Motors 4708 -2.33% -12.37% USD INR 86.833 -0.07% -0.68%
usD JPY 152.520 -0.18% 0.73%
USD CNY 7.263 -0.34% -0.43%
USD GBP 0.795 -0.15% -1.45%
Source: Bloomberg; As on 4:30 pm IST
S Axis S it BI b Bond yields Today Week Ago Month Ago
ource: Axis secunties, sloomberg India G-Sec 10 Yr 6.707% 6.704% 6.734%
US G-Sec 10 Yr 4.525% 4.495% 4.644%
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The India MPC cut rates 25 bps as expected, though holding the stance
(both unanimously), with language indicating limited scope for cuts ahead
despite both inflation and growth forecasts for FY26 being on the lower
side. New LCR rules on digital deposits were delayed until at least FY27,
while the statement indicated a pragmatic approach to efficiency/cost
trade-offs in regulation. India services PMI was revised down, showing
weakest expansion since Nov'22, but stronger hiring and inflation.

US non-farm payrolls were lower than expected, but revision of past prints,
strong household survey hiring that pushed the unemployment rate lower,
and higher earnings drove an overall stronger report. University of
Michigan consumer confidence fell on higher inflation expectations, while
US services PMI were mixed, amid revision lower in durable goods orders
and softer unit labour costs growth. JOLTs data showed lower openings,
but were otherwise mixed. Fed speakers indicated more caution around
cuts.

Eurozone CPI inflation was higher than expected driven by core, despite
lower prints for France and Germany, while retail sales and industrial
production were soft, the latter despite pickup in German factory orders.
Services PMI showed weakest activity growth in 2 months. ECB speakers
indicated around 75 bps further cuts in the year.

The BOE MPC cut rates 25 bps as expected, with language emphasizing
gradual and careful moves ahead, with weaker growth and higher inflation
expectations. Markets were hopeful after 2 members voted for a 50 bps
cut, but governor Bailey indicated that the vote split was not a signaling
tool.

Japanese wage growth was the highest since 1997. Political
developments indicate continued hikes. Chinese PMI showed slower
expansion and prices.

Trade Highlights

DM vyields came lower early in the week with softer JOLTs data and
comments from the US Treasury on not increasing issuance pressures.
Stronger payrolls pushed yields back.

The broad USD came lower early in the week on treasury yields and more
neutral ECB comments, but later rose back. JPY appreciated on hike
pricing, while CNY was flat.

Gold and silver prices were higher in the week, while industrial metals rose
on chatter of Chinese demand. Crude oil was lower despite concerns
around Iran.

Spot INR was allowed to rise despite lower USD/EMFX, approaching
87.60. India rates fell in the week with global benchmarks, but rose after
the less doveish MPC.

Week Ahead

India CPl inflation is expected around 4.55% with lower vegetable prices,
but moves up in edible oils, fruits and gold, while IIP and trade data are
also watched.

US CPI and PPI inflation, retail sales, industrial production and jobless
claims are watched, along with political developments.

Eurozone GDP growth and employment, industrial production, investor
confidence, German inflation and ZEW indicator and UK monthly and
quarterly GDP are watched.

Chinese credit data, negotiations with the US, and Japanese GDP are
watched.

INR overright rates, near-term
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India certificates of depost, near-term
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7-Feb-25 3-Feb-25 10-Jan-25 11-Feb-24
1 Week Ago 1 Month Ago 1 Year Ago

Money Markets
MIBOR O/N (%) 6.35 6.65 7.08 6.85
MIBOR 14 D (%) 6.82 7.00 7.03 6.99
1M T-Bill Yield (%) 6.25 6.40 6.59 6.61
3MT-Bill Yield (%) 6.40 6.50 6.59 7.00
6M T-Bill Yield (%) 6.52 6.61 6.64 7.13
12MT-Bill Yield (%) 6.52 6.61 6.63 7.12
1MCD Yield (%) 7.01 7.30 7.34 7.37
3MCD Yield (%) 7.41 7.47 7.54 7.99
6MCD Yield (%) 7.59 7.62 7.64 7.94
12MCD Yield (%) 7.53 7.59 7.64 7.87
3MCP Yield (%) 7.80 7.90 7.70 8.55
3MT-Bill-OIS Spread (%) -0.05 0.02 -0.10 0.25
3M 3M CD-OIS Spread (%) 0.96 0.99 0.85 1.24
12MT-Bill-OIS Spread (%) 0.18 0.29 0.12 0.43
12MCD-OIS Spread (%) 1.19 1.27 1.13 1.18
3M CD-T-Bill Spread (%) 1.01 0.97 0.95 0.99
12M CD-T-Bill Spread (%) 1.01 0.98 1.01 0.75
3M CP-CD Spread (%) 0.39 0.43 0.16 0.56
7 Day Term Repo (%) 0.00 0.00 0.00 0.00
14 Day Term Repo (%) 6.49 6.49 6.49 6.49
Net India banking system liquidity (Rs. Bn) (698) (1,085) (2,250) (1,935)
Net overnight liquidity 1,140 1,024 500 287
Net VRR (1,838) (2,109) (2,750) (2,101)
Net LTRO/TLTRO - - - (121)
CRRimbalance (173) (119) 195 (285)
Fed Funds Rate Effective (%) 4.33 4.33 4.33 5.33
EONIA O/N (%) 2.67 2.92 2.92 3.91
SONIA O/N (%) 4.45 4.70 4.70 5.19
SHIBOR O/N (%) 1.82 1.71 1.64 1.85
USD 3M SOFR (%) 4.30 4.30 4.29 5.31
USD 6M SOFR (%) 4.26 4.25 4.24 5.19
3M US TED Spread (%) 0.59 0.59 0.60 0.27
3M US LIBOR-OIS Spread (%) 0.52 0.52 0.52 0.25

Fixed Income

INR 1Y OIS Onshore (%) 6.34 6.32 6.51 6.69
INR5Y OIS Onshore (%) 6.11 6.07 6.22 6.31
India 10 year Benchmark Yield (%) 6.70 6.67 6.77 7.11
AAAS Year Corporate Yield (%) 7.45 7.42 7.49 7.73
AAA 10 Year Corporate Yield (%) 7.29 7.25 7.27 7.64
10 year AAA-G-Sec Spread (%) 0.59 0.58 0.50 0.54
10 Year Benchmark US Treasury Yield (%) 4.49 4.56 4.76 4.18
10 Year Benchmark German Bund Yield (%) 2.37 2.38 2.59 2.38
10 Year Benchmark UK Gilt Yield (%) 4.48 4.49 4.84 4.08
MOVE Index 93.13 94.15 96.57 106.21
CDX Investment grade (NA5Y) 16.48 18.56 9.50 38.58
Sovx Western Europe CDS 55.00 55.00 54.00 103.12
SBI CDS 5Y 301.23 295.00 278.19 204.11
ICICI CDS 5Y 316.30 299.96 310.78 242.26

US5vyearinfl breakeven 5 years hence 2.29 2.32 2.35 2.23
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Disclaimer:

The report and information contained herein is of confidential nature and meant only for the selected recipient and should not be altered in any way,
transmitted to, copied or distributed, in any manner and form, to any other person or to the media or reproduced in any form, without prior written
approval of Axis Bank. The material in this document/report is based on facts, figures and information that are obtained from publicly available media
or other sources believed to be reliable and hence considered true, correct, reliable and accurate but Axis Bank does not guarantee or represent
(expressly or impliedly) that the same are true, correct, reliable and accurate, not misleading or as to its genuineness, fitness for the purpose intended
and it should not be relied upon as such. The opinion expressed (including estimates, facts, figures and forecasts) is given as of the date of this
document is subject to change without providing any prior notice of intimation. Axis Bank shall have the rights to make any kind of changes and
alterations to this report/ information as may be required from time to time. However, Axis Bank is under no compulsion to maintain or keep the
data/information updated. This report/document does not mean an offer or solicitation for dealing (purchase or sale) of any financial instrument or as
an official confirmation of any transaction. Axis Bank or any of its affiliates/ group companies shall not be answerable or responsible in any way for
any kind of loss or damage that may arise to any person due to any kind of error in the information contained in this document or otherwise. This
document is provided for assistance only and should not be construed as the sole document to be relied upon for taking any kind of investment
decision. The recipient is himself/herself fully responsible for the risks of any use made of this information. Each recipient of this document should
make his/her own research, analysis and investigation as he/she deems fit and reliable to come at an independent evaluation of an investment in the
securities of companies mentioned in this document (including the merits, demerits and risks involved), and should further take opinion of own
consultants, advisors to determine the advantages and risks of such investment. The investment discussed or views expressed herein may not suit
the requirements for all investors. Axis Bank and its group companies, affiliates, directors, and employees may: (a) from time to time, have long or
short positions in, and deal (buy and/or sell the securities) thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction
involving such securities and earn commission/brokerage or other compensation or act as advisor or lender/borrower to such company (ies) or have
other potential conflict of interest with respect to any recommendation and related information and opinions. The applicable Statutory Rules and
Regulations may not allow the distribution of this document in certain jurisdictions, and persons who are in possession of this document, should inform
themselves about and follow, any such restrictions. This report is not meant, directed or intended for distribution to, or use by, any person or entity
who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would
not be in conformation to the law, regulation or which would require Axis Bank and affiliates/ group companies to obtain any registration or licensing
requirements within such jurisdiction. Neither Axis Bank nor any of its affiliates, group companies, directors, employees, agents or representatives
shall be held responsible, liable for any kind of consequential damages whether direct, indirect, special or consequential including but not limited to
lost revenue, lost profits, notional losses that may arise from or in connection with the use of the information. Prospective investors and others are
cautioned and should be alert that any forward-looking statements are not predictions and may be subject to change without providing any notice.
Past performance should not be considered as a reference to future performance. The disclosures of interest statements if any included in this
document are provided only to enhance the transparency and should not be construed as confirmation of the views expressed in the report. The views
expressed in this report reflect the personal views of the author of the report and do not reflect the views of Axis Bank or any of its associate and
group companies about the subject company or companies and its or their securities.

This document is published by Axis Bank Limited (“Axis Bank”) and is also distributed in Singapore by the Singapore branch of Axis Bank. This
document does not provide individually tailored investment advice. The contents in this document have been prepared and are intended for general
circulation. The contents in this document do not take into account the specific investment objectives, financial situation, or particular needs of any
particular person. The securities and/or instruments discussed in this document may not be suitable for all investors.

Axis Bank recommends that you independently evaluate particular investments and strategies and encourages you to seek advice from a financial
adviser regarding the suitability of such securities and/or instruments, taking into account your specific investment objectives, financial situation and
particular needs, before making a commitment to purchase any securities and/or instruments. This is because the appropriateness of a particular
security, instrument, investment or strategy will depend on your individual circumstances and investment objectives, financial situation and particular
needs. The securities, investments, instruments or strategies discussed in this document may not be suitable for all investors, and certain investors
may not be eligible to purchase or participate in some or all of them.

This document is not an offer to buy or sell or the solicitation of an offer to buy or sell any security and/or instrument or to participate in any particular
trading strategy. Axis Bank, its associates, officers and/or employees may have interests in any products referred to in this document by acting in
various roles including as distributor, holder of principal positions, adviser or lender. Axis Bank, its associates, officers and/or employees may receive
fees, brokerage or commissions for acting in those capacities. In addition, Axis Bank, its associates, officers and/or employees may buy or sell
products as principal or agent and may effect transactions which are not consistent with the information set out in this document.

Axis Bank and its affiliates do business that relates to companies and/or instruments covered in this document, including market making and
specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit, investment services and
investment banking. Axis Bank sells to and buys from customers the securities and/or instruments of companies covered in this document as principal
or agent.

Axis Bank makes every effort to use reliable and comprehensive information, but makes no representation that it is accurate or complete. Axis Bank
has no obligation to inform you when opinions or information in this document change. Facts and views presented in this document have not been
reviewed by, and may not reflect information known to, professionals in other Axis Bank business areas, including investment banking personnel.
Axis Bank accepts no liability whatsoever for any loss or damage of any kind arising out of the use of the contents in this document. Axis Bank’s
comments are an expression of opinion. While Axis Bank believes the statements to be true, they always depend on the reliability of Axis Bank’s own
credible sources.

Disclaimer for DIFC branch:

Axis Bank, DIFC branch is duly licensed and regulated in the Dubai International Financial Centre by the Dubai Financial Services Authority (‘DFSA”).
This document is intended for use only by Professional Clients (as defined by Rule 2.3.2 set out in the Conduct of Business Module of the DFSA
Rulebook) who satisfy the regulatory criteria set out in the DFSA’s rules, and should not be relied upon, acted upon or distributed to any other person(s)
other than the intended recipient.

Axis Bank Ltd. is acting as an AMFI registered Mutual Fund Distributor under the ARN code of ARN-0019



