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Blood bath continues at Dalal Street amidst continuous spread of COVID-19 and its impact on Global
economy..

There was no respite for investors at Dalal Street continued as there was across the board panic selling
especially in Banking and NBFCs socks. Threat of economic fallout emanating from pandemic Coronavirus
(Covid-19) continued to weigh on investor sentiment. Moreover, fear of a global recession amidst no control
over COVID-19 has created fear in investors mind.

S&P Global Ratings on Wednesday lowered India's economic growth forecast to 5.2 per cent from 5.7 per cent
for 2020, saying the global economy is entering a recession amid the coronavirus pandemic. “The sudden
economic stop caused by Covid-19 containment measures will lead to a global recession this year, bringing
intense credit pressure to bear on creditworthiness worldwide”, S&P Global Ratings said in a report. The timing
of a recovery depends, most of all, on progress in containing viral spread. Even if major progress is made
during the second quarter, after a sustained period of stressed cash flow many firms will be in no position to
resume investing quickly, the agency said.

The S&P BSE Sensex sank 1,710 points or 5.6 per cent to end the day at 28,869.51. IndusIind Bank continued
to bleed and ended at Rs 460 apiece, down 24 per cent. Other bluechip financial names such as HDFC Bank,
HDFC, Bajaj Finance, and Axis Bank plunged up to 11 per cent. Investors lost around Rs 5.39 trillion today. In
the past three days, they have lost Rs 15.1 trillion.

Of 30 constituents, 28 declined and only two - ONGC and ITC ended in the green. ONGC witnessed a
phenomenal rise in the fag-end of the session and closed 10 per cent higher at Rs 66 apiece.

On the NSE, the benchmark Nifty breached 8,500 level to end at 8,469 points with 44 constituents declining
and just 6 advancing. Sectorally, all but Nifty Media ended in the red. Nifty Media ended at 1,158, up 4.50
points or 0.39 per cent. Nifty Private Bank index tumbled 7 per cent to 11,219 while Nifty Bank slid around 6
per cent to 20,854 levels.

In the broader market, the Nifty Midcap 100 index declined 5.5 per cent to 12,614 and the Nifty SmallCap
index closed the day at 4,020 down over 6 per cent.

Crude oil
Oil prices fell for a third session to be down about 17 per cent so far this week as the outlook for fuel demand
darkened amid travel and social lockdowns triggered by the coronavirus epidemic.

Sectors and stocks

Shares of financial companies including banks, non-banking finance companies (NBFCs), insurance and micro
finance companies (MFCs) were reeling under pressure on Wednesday on expectation of slower growth
amid coronavirus (Covid-19) concerns. ICICI Bank, IndusIind Bank, Axis Bank, DCB Bank, Bandhan Bank,
Manappuram Finance, Equitas Holdings, Mahindra & Mahindra Financial Services, Max Financial Services and
Ujjivan Financial Services were among the 21 stocks from the financial sector that hit their respective 52-week
lows on the National Stock Exchange (NSE) today.

The S&P BSE Smallcap index hit an over 3-year low on Wednesday as shares of smallcap companies continued
to reel under pressure on concerns of economic growth slowdown amid the coronavirus pandemic. In the past
one month, the smallcap index has slipped 28 per cent, against 27 per cent decline in the Sensex and midcap
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index. As many as 29 stocks from the smallcap index, including Spicelet, Delta Corp, Venky’s India, Shakti
Pumps, Welspun Corp, Raymond, WPIL and Corporation Bank have seen their share price more than halved in
the past month. Besides, a total of 209 stocks have fallen 40 per cent-50 per cent during this period.

Global Markets

US stock futures and several Asian shares fell in choppy trade on Wednesday, as worries about the coronavirus
pandemic eclipsed hopes broad policy support would combat the economic fallout of the outbreak. In Asia,
MSCI’s broadest index of Asia-Pacific shares outside Japan dipped 0.3 per cent, led by a 4.9 per cent fall in
Australia while Japan’s Nikkei gained 1.6 per cent. US stock futures fell 3 per cent in Asia. European stock
index futures fell more than 5 per cent as fears over the relentless global spread of the coronavirus.
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Ajcon Global Services Ltd. is a fully integrated investment banking, merchant banking, corporate advisory, stock broking,
commodity and currency broking. Ajcon Global Services Ltd. 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 Ltd. is a SEBI registered Research Analyst entity bearing registration Number INHO00001170 under
SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Ltd. 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 para, 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 Ltd. 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 Ltd. 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 Ltd. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Ltd. 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 Ltd. 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 Ltd. 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 Ltd. 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 Ltd. 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 Ltd. encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Ltd. 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 Ltd. 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.
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Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions.

Ajcon Global Services Ltd. 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 Ltd. 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 Ltd. 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 Ltd. by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I, Akash Jain MBA (Financial Markets), 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.
I 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:

Mr. Akash Jain - Vice President (Research) at, 022-67160431 (D)

CIN: L74140MH1986PLC041941

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.

Website: www.ajcononline.com
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408 - (4™ 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



