
 

 

 
 

 

 
 
 
 
Domestic bourses end flat; UK becomes the first western country to get COVID-19 vaccine..  
Indian benchmark indices declined by around 1 per cent intraday and staged a smart recovery in the last half hour of the 
session to end flat on Wednesday. 
 
The S&P BSE Sensex settled 37 points, or 0.08 per cent lower at 44,618 levels while NSE's Nifty ended at 13,114, up 4.7 
points, or 0.04 per cent. Volatility index, India VIX, ended flat at 20.2 levels, up 0.3 per cent.  
 
Financial counters such as HDFC Bank, HDFC, ICICI Bank, and Bajaj Finance were among the major contributors to the 
Sensex's fall today while Asian Paints, TCS, and Titan Company gave the much-needed support.  
 
The broader market, however, outperformed the frontline indices. The S&P BSE MidCap index gained 0.55 per cent to 
17,167 levels while the S&P BSE SmallCap index ended 0.68 per cent higher at 17,129 points.  
 
Sectorally, metal, auto and realty stocks rallied. Nifty Metal index gained 2.56 per cent to 3,050 levels.  
 
Key recent developments 
The UK became the first western country to approve a Covid-19 vaccine, with its regulator clearing Pfizer Inc. and BioNTech 
SE’s shot ahead of decisions in the U.S. and European Union. The emergency authorisation clears the way for the 
deployment of a vaccine that’s expected to play a significant role in the global effort to halt the coronavirus. Pfizer and its 
German partner said in November that the shot, relying on novel technology called messenger RNA, was 95% effective in a 
final analysis of clinical-trial data. “The government has today accepted the recommendation from the independent 
Medicines and Healthcare products Regulatory Agency (MHRA) to approve Pfizer-BioNTech’s COVID-19 vaccine for use. This 
follows months of rigorous clinical trials and a thorough analysis of the data by experts at the MHRA who have concluded 
that the vaccine has met its strict standards of safety, quality and effectiveness," the UK government said in a statement. 
“The vaccine will be made available across the UK from next week. The NHS has decades of experience in delivering large 
scale vaccination programmes and will begin putting their extensive preparations into action to provide care and support to 
all those eligible for vaccination," the statement added. Britain's approval of BioNTech-Pfizer's vaccine against Covid-19 
marks a "historic moment" in the battle against the pandemic, the US pharma group's chief executive said. "Today's 
Emergency Use Authorisation in the UK marks a historic moment in the fight against Covid-19," said Pfizer CEO Albert 
Bourla. 
 
Goods and service tax (GST) collections for November 2020 stood at Rs. 1.04 lakh crore, marginally lower than Rs 1.05 lakh 
crore collected in October this year, but higher than Rs. 1.03 lakh crore collected in the same month last year. Economic 
recovery is clearly evident from improved GST collections data. GST Collections crossed the Rs. 1 lakh crore mark for the 
second time since April, after last month's Rs. 1.05 lakh crore. 
 
India's manufacturing sector activity lost momentum and fell to a three-month low in November amid slower increases in 
factory orders, exports and buying levels, a monthly survey said on Tuesday. The seasonally adjusted IHS Markit India 
Manufacturing Purchasing Managers' Index (PMI) fell from 58.9 in October to a three-month low of 56.3 in November, 
indicating that the manufacturing sector growth remained strong, despite losing traction. In PMI parlance, a print above 50 
means expansion, while a score below that denotes contraction. "The Indian manufacturing sector remained on the right 
path to recovery, with strong growth of new orders and output sustained during November," Pollyanna De Lima, economics 
associate director at IHS Markit, said. 
 
Real GDP for the September quarter contracted 7.5 per cent year-on-year, on the back of the steep contraction in 
manufacturing, construction, and services, data released by the National Statistical Office showed on November 27. The real 
GDP for April-June 2020 had contracted 23.9 per cent, the steepest fall ever (and the first contraction in 40 years). The 
July-September 2019 quarter had witnessed a GDP growth of 4.4 per cent.  

The Serum Institute of India (SII) will seek emergency use authorisation for the AstraZeneca Covid-19 vaccine in about two 
weeks. Adar Poonawalla, Founder and CEO, SII said on Saturday that SII is in the process of submitting the data for the 
clinical trials to the DCGI and will seek emergency use authorisation. Poonawalla said the vaccine will first be distributed in 
India before it starts dispatching to “Covax countries” in in Africa. PM Modi, as part of Covid-19 vaccine review tour in 
Ahmedabad,   Hyderabad and Pune, visited SII on Saturday evening to discuss the manufacturing and supply of Covishield, 
the vaccine  developed against coronavirus by the institute. 
 

Hyderabad-based Hetero Labs would be working with the Russian Direct Investment Fund (RDIF) to produce 100 mn doses 
per year of the Sputnik V vaccine. The parties intend to start the production of Sputnik V in the beginning of 2021, the 
statement said. Earlier this week Kirill Dimitriev, CEO of RDIF, Russia's sovereign wealth fund, said that the fund was 
planning to supply 1 bn doses of Sputnik V across the globe in 2021 and had forged partnerships in India, China, Brazil, 
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Korea, Hungary and some other locations. Requests for more than 1.2 billion doses of Sputnik V vaccine came from more 
than 50 countries, RDIF claimed. Dr Reddy's Laboratories (DRL) is RDIF's partner in India for conducting clinical trials and 
distribution of the vaccine. It had indicated this month that the process of technology transfer had begun at its partner site 
(for manufacturing) in India. The first batch of Sputnik V vaccines have also arrived for clinical trial purposes. “We are 
delighted to announce the agreement between RDIF and Hetero that will pave the way for production of the safe and highly 
effective Sputnik V vaccine on Indian soil. The vaccine’s interim clinical trial results show 95% efficacy on the 42nd day 
after the first dose. I am confident that Sputnik V should become an integral part of the national vaccine portfolio of every 
country willing to protect its population from the coronavirus. Thanks to our co-operation with Hetero, we will be able to 
significantly increase production capacity and provide people of India with an efficient solution in this challenging period of 
the pandemic," Dimitriev said. B Murali Krishna Reddy, director – International Marketing, Hetero Labs, said that 
manufacturing the product locally is crucial to enable swift access to patients. The Sputnik V vaccine has been priced at $10 
per dose. It is a two-dose course. 
 
Reserve Bank of India (RBI) Governor Shaktikanta Das on Thursday said the country's economy had recovered stronger 
than expected from the initial impact of the Covid-19 pandemic, but there is a need to be watchful of demand sustainability 
after the end of festivities. The governor also assured the financial markets that the regulator will continue to work in a 
nimble-footed manner to ensure orderly functioning of the markets. “The Reserve Bank remains committed to fostering 
orderly functioning of financial markets and will continue to evaluate incoming information having a bearing on the financial 
markets and act, as needed, to mitigate any downside risks,” he said. “Today, the capital account is convertible to a great 
extent,” he said. “Inward FDI is allowed in most sectors and outbound FDI by Indian incorporated entities is allowed as a 
multiple of their net worth. The external commercial borrowing framework has also been significantly liberalised to include 
more eligible borrowers, even as maturity requirements have been reduced and end-use restrictions have been relaxed." 

US biotech company Moderna said it is having discussions with a number of countries and parties about rolling out its 
vaccine candidate against COVID-19. The company didn't specify whether India is among the countries it is having 
discussions with. Moderna hinted about the possibility of joining Covax and said the discussions are ongoing. Covax is a 
World Health Organization-backed facility, which aims to supply low and middle-income countries (LMICs), with proven 
COVID-19 vaccines, while ensuring equitable global access. "We are seeing enormous interest and are having discussions 
with a number of countries about Moderna’s vaccine candidate against COVID-19," a Moderna spokesperson said in an email 
to queries about its plans for India. On partnerships with Indian drug companies or hospital chains for distribution of the 
vaccine in India, Moderna said it is holding discussions, but has no new specific agreements to announce at this point of 
time. 
 
India's priority is to make a coronavirus vaccine "safe on all scientific standards" available to all its citizens, said Prime 
Minister Narendra Modi in a meeting with chief ministers on Tuesday. The central government and states have to "work 
together" in controlling the coronavirus pandemic and "no one can impose any view", PM Modi told the chief ministers of 
eight states worst affected in the pandemic. Modi held two meetings through video with Chief Ministers and Lieutenant 
Governors to discuss the coronavirus situation in the states and preparations for vaccine delivery. 
 
Last week, AstraZeneca said that the late-stage trials showed its coronavirus vaccine was up to 90 per cent effective, giving 
public health officials hope they may soon have access to a vaccine that is easier to distribute than some of its rivals. The 
results are based on interim analysis of trials in the UK and Brazil of a vaccine developed by Oxford University and 
manufactured by AstraZeneca. No hospitalisations or severe cases of Covid-19 were reported in those receiving the vaccine. 
“These findings show that we have an effective vaccine that will save many lives,” Oxford University Professor Andrew 
Pollard, chief investigator for the trial, said in a statement. “Excitingly, we’ve found that one of our dosing regimens may be 
around 90% effective.’’ AstraZeneca is the third major drug company to report late-stage results for its potential Covid-19 
vaccine as the world anxiously waits for vaccines that will end the pandemic that has killed almost 1.4 million people. Pfizer 
and Moderna last week reported preliminary results from late-stage trials showing their vaccines were almost 95 per cent 
effective. Unlike the Pfizer and Moderna vaccines, the Oxford-AstraZeneca candidate doesn’t have to be stored at ultra-cold 
temperatures, making it easier to distribute, especially in developing countries. All three vaccines must be approved by 
regulators before they can be widely distributed. 
 
Reserve Bank of India on November 20 released a report on the internal working group (IWG) recommendations on private 
bank ownership and corporate structure. Among other things, the report recommends promoter stake cap in long run - 15 
years - be raised to 26 percent from 15 percent if paid-up voting equity share capital. The IWG in its recommendations had 
also said that non-promoter shareholding may be capped at 15 percent of paid-up voting equity share capital for all 
shareholders. Large Non-banking Finance Companies (NBFCs), with an asset size of Rs. 50,000 crore and above, may be 
considered for conversion into banks subject to completion of 10 years of operations and meeting due diligence criteria and 
compliance with additional conditions specified in this regard. Track record of 3 years of experience as Payments Bank may 
be considered as sufficient for Payments Banks intending to convert to a Small Finance Bank. Small Payments Banks and 
Small Finance Banks may be listed within ‘6 years from the date of reaching net worth equivalent to prevalent entry capital 
requirement prescribed for universal banks’ or ‘10 years from the date of commencement of operations’. The minimum 
initial capital requirement for licensing new banks should be enhanced from Rs. 500 crore to Rs. 1000 crore for universal 



 

 

 
 

 

banks. The minimum initial capital requirement for licensing new banks should be enhanced from Rs. 200 crore to Rs. 300 
crore for small finance banks. 

The experimental COVID-19 vaccine of American pharma company Pfizer and BioNTech SE has proved to be 95 percent 
effective in final results from a pivotal study. It is also showing signs of being safe, key pieces of data as the companies 
prepare to ask health regulators to authorize use. Out of 170 adult volunteers in the nearly 44,000-subject trial who 
developed Covid-19 with at least one symptom, 162 received a placebo, while eight got the vaccine, Pfizer and BioNTech 
said. This 95 percent effectiveness rate makes the experimental candidate be on par with the likes of shingles and measles 
vaccines. Last week, All India Institute of Medical Sciences (AIIMS) director, Dr Randeep Guleria had said, “Pfizer vaccine 
has to be kept at minus 70 degrees Celsius which is a challenge for developing countries like India.”  

India is seeing a “strong recovery” taking root in the economy, as seen by increased goods and service tax collections and 
other metrics, Finance Minister Nirmala Sitharaman had said earlier. Sitharaman announced a new set of stimulus measures 
to boost employment under Atmanirbhar Bharat Rozgar Yojna to incentivise the creation of new employment opportunities. 
The new announcements aim at benefiting companies and individuals, who lost their jobs due to Covid-19 induced 
lockdown. The new announcements came after the government approved a Rs 1.45-trillion package by extending the 
production-linked incentive (PLI) scheme to 10 more sectors. The latest approval is in addition to the already announced      
Rs. 51,311-crore PLI for three sectors. With this, the total incentives under the PLI schemes come to Rs 2 trillion. 

Sectors and stocks 
Shares of Gail (India) were up by 8 per cent to Rs. 120 on the BSE on Wednesday on the back of heavy volumes in an 
otherwise subdued market. The stock was trading at its highest level since February 20, 2020. It touched 52-week high of 
Rs. 133 on January 16, 2020. In the past three trading days, the stock of Gail (India) has rallied 18 per cent after oil 
regulator Petroleum and Natural Gas Regulatory Board (PNGRB) notified regulations for unified gas transmission tariff 
structure. The tariffs will be applicable based on two zone structure related to distance from source of gas. In the past one 
month, the stock has rallied by 42 per cent as against a 12-per cent rise in the S&P BSE Sensex. PNGRB has notified 
finalised regulations for city gas distribution (CGD) networks regarding common carrier. Key highlights include open access 
will be implemented in geographical areas (GAs) where marketing exclusivity has ended; capacity in open access shall be at 
least 20 per cent of capacity of the CGD network and compression capacity or the maximum quantity of gas that has flowed 
in the CGD network or through compressors even for a period of one day in the past, whichever is higher, CNG or LCNG 
stations run by dealers and franchises of authorised entities shall not be considered as third party shipper for the purpose of 
allowing access. 
 
Shares of Mahindra & Mahindra (M&M) and Escorts gained 3 per cent on the BSE on Wednesday in an otherwise subdued 
market as the tractor segment extended the trend of outperformance vis-a-vis rest of the automotive space in November 
2020. The stock of M&M hit a 52-week high of Rs. 758, surpassing its previous high of Rs. 745, touched on November 24, 
2020. M&M said the rural sentiments remain positive on account of higher Kharif output and Rabi sowing. Procurement 
operations for Kharif are in full swing which would keep the rural cash flows healthy. The government’s focus on rural 
growth continues and outlay under Atmanirbhar Bharat 3.0 will provide further fillip to the industry, it said. 
 
Escorts hit an intra-day high of Rs. 1,419, and was trading close to its record high of Rs. 1,446 touched on November 19, 
2020. In November 2020, total volumes at M&M and Escorts rose 56 per cent year-on-year (YoY) to 32,726 units and by 33 
per cent YoY to 10,165 units, respectively. Escorts have taken a price increase this month to pass on the inflation in the 
commodity prices. The company said the dealer and depot stocks continue to be lower. Stock correction in the coming 
months would continue to push the industry upwards, supported by healthy water reservoir levels and a good harvest. The 
supply chain still is volatile but should improve going forward, it said. 
 

Shares of metal companies rallied with Nifty Metal index gaining nearly 2 per cent in the intra-day trade on Wednesday, hitting a 
52-week high on the National Stock Exchange (NSE) on improved demand outlook. National Aluminium Company (Nalco), 
Steel Authority of India (SAIL) and Hindustan Copper from the index were up between 5 per cent and 7 per cent on the 
NSE. Jindal Steel and Power (JSPL), NMDC, JSW Steel, Tata Steel and Moil, on the other hand, were up in the range of 2 per 
cent to 3 per cent. Sunflag Iron & Steel Company, Tata Steel Long Products, Jindal Stainless (Hisar) and Jindal Stainless 
were among non-index stocks that surged more than 5 per cent on the BSE. On account of improvement in demand coupled 
with a rise in prices of iron ore, Indian steel mills have hiked prices (with effect from December 1) by Rs 2000-2500 per 
tonne, media reports suggested. Post the hike, the prices of hot rolled coil (HRC) is at Rs 47,000 per tonne.  Meanwhile, the 
metal sector reported a positive July-September quarter (Q2FY21) performance primarily on account of higher capacity 
utilisation and healthy realizations sequentially. During Q2FY21, there was a sequential improvement in base metal prices. 
The boosted investment sentiments along with demand recovery from China will support base metals to trade up. "The 
recovery in global economic activity and China's infrastructure spend will keep demand for industrial metals strong. Over 
the next 6 months prices may remain firm at the current levels as demand recovery in China and the rest of the world 
continues to gather pace. Increase in raw materials prices may push prices upwards," CARE Ratings said in October metal 
sector report. An anticipated infrastructure development-led stimulus package by some of the other large economies like 



 

 

 
 

 

US, UK and India may spur demand for industrial metals and rally in metal prices, it said. However, slower than expected 
recovery in the rest of world, delay in vaccine for Covid-19, health and economic concern, escalation of US-China trade 
tensions are considerable headwinds for base metals. The resurgence or a second wave of Coronavirus in China could lead 
to fall in all base metal prices, the rating agency said. 

 

Global markets 
Global equities were trading near record highs on Wednesday on hopes for a coronavirus vaccine and additional US 
economic stimulus, though enthusiasm for riskier assets left the dollar stuck at a 2-1/2 year low. 
 
In Asia, China stocks erased earlier gains to end nearly flat.  
 
US stock futures declined 0.23 per cent following a record closing high for Wall Street shares. 
 
Earlier, globally, sentiments have improved as the formal go-ahead for US President-elect Joe Biden to begin his transition 
added to an already brighter mood from progress made on Covid-19 vaccines and the prospects for a speedy global 
economic revival. 
 
US President Donald Trump has virtually conceded defeat to Joe Biden agreeing to begin the transition to the Democrat's 
administration while also making claims that he will be the ultimate winner of the November 3 election. In a Monday 
evening tweet, Trump said that he was asking General Services Administration head Emily Murphy to cooperate with Biden 
to facilitate his transition to become the 46th President of the United States. The announcement came 16 tension-filled days 
after the media had declared Biden winner of the election, while Trump has refused to concede citing the vote-counting that 
is still going on. 
 
Ajcon Global’s view 
Broader markets continued to witnessing buying which is a good sign for retail investors. Strong up move is being 
registered in smallcaps space which will bring much needed relief who were caught at the peak of 2018. Real GDP for 
September quarter contracted by 7.5 percent, but according to us, the Q2 GDP data indicates signs of economic revival 
from a standstill scenario (owing to nationwide lockdown in April, May, and June 2020). The numbers could have been a 
disaster had it not been for a gradual recovery of economy during various phases of Unlock. Selective PSU Banks continued 
to rally on Tuesday too(were trading higher for six straight day at the bourses in an otherwise range-bound market on 
Friday) as valuations were very cheap considering decent performance in Q2FY21, on improvement in solvency profile and 
capital position and rally in all major sectors in Unlock phase.   
 
Samvat 2077 has already started on a positive note with Indian equities continue to remain buoyant. Investors confidence 
on economic recovery is improving day by day led by COVID-19 vaccine related developments.  Earlier, in Samvat 2076, 
the benchmark indices index rallied by 10.68 per cent. Samvat 2076 witnessed a roller coaster ride with India entering into 
a nationwide lockdown from the mid-night of March 24 owing to COVID-19 pandemic. Fears of a disrupted economy made 
S&P BSE Sensex and the Nifty50 indices fall steeply by over 39 per cent to hit a low of 25,639 and 7,511, respectively on 
March 24, 2020 which was nerve testing. However, since then, the benchmarks have defied gravity and hit new highs on 
November 11, 2020 as hopes of potential Covid-19 vaccine and reduction of COVID-19 cases domestically from its peak 
calmed the nerve of investors. 
 
Globally, investor sentiments have improved on expectations of better global trade ties and more monetary stimulus under 
US President-elect Joe Biden supported risk appetite. 
 
Domestically, investors sentiments have improved led by strong earnings performance in majority of the Companies which 
has surpassed our expectations as well. Clearly, there are visible signs of economic recovering fast. After significant rally  
witnessed in Largecaps space since the announcement of initial Lockdown to control COVID-19 pandemic, investors have 
become stock specific in midcaps and smallcaps. Investors are increasing allocation in Companies which are witnessing 
turnaround in Q2FY21, Unlock phase and having cost efficiencies. In addition, greenshoots like improved Auto sales 
numbers, improved occupancy in airlines, normal monsoons, economic activity catching up in some sectors to Pre-COVID19 
levels is cherished by street participants.  
 
We are cautious on Large caps at present steep valuations led by high FPI liquidity and advise partial profit booking. Any 
news on COVID-19 vaccine coming will led to rerating of sectors that were hammered in COVID-19 crisis. Further fall will 
make markets healthy for fresh entry as Indian equities were in overbought zone for quite some time.  
 
  



 

 

 
 

 

Disclaimer 
 
Ajcon Global Services Limited is a fully integrated investment banking, merchant banking, corporate advisory, stock 
broking, commodity and currency broking. 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 is a SEBI registered Research Analyst entity bearing registration Number INH000001170 
under SEBI (Research Analysts) Regulations, 2014.  

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.  

Subject to the restrictions mentioned in above paragraph, We and our affliates, 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 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 
endeavour 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. 

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.  
 
It is confirmed that Akash Jain – MBA (Financial Markets) 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.  
 



 

 

 
 

 

It is confirmed that Akash Jain – MBA (Financial Markets) research analyst or any other Research Analysts of Ajcon Global 
do not serve as an officer, director or employee of the companies mentioned in the 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. 
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