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Significant volatility witnessed on F&O expiry day; midcaps and smallcaps rally..

1) Indian benchmark indices witnessed significant volatility on the day of the August F&O series' expiry. The
benchmark indices made new lifetime highs in the intra-day deals, but the gains were fizzled out. they failed to
hold on to their gains and ended flat.

2) The S&P BSE Sensex, hit a new high of 56,188 on the BSE. The Sensex was down by 15 points or 0.03 percent and
closed at levels of 55,944. On the other hand, Nifty was up by 10 points or 0.06 percent to end at levels of 16,635.
It had hit a new high of 16,712 in the intra-day deals.

3) The broader markets did witness some exuberance. The BSE MidCap index was up by 0.6 per cent higher while the
BSE SmallCap index gained 0.7 per cent.

4) Sectorally, the Nifty IT index outperformed with 0.7 per cent gain while the Nifty Realty index declined marginally
by 0.8 per cent.

5) India VIX was up by 3 per cent today.

Index Today's Close Prev. close Change % change Open High Low
Sensex 55,944.21 55,958.98 14.77 0.03 56,067.06 56,198.13 55,899.96
Nifty 16,634.65 16,624.60 10.05 0.06 16,654.00 16,712.45 16,617.50

Sectors and stocks

1)

2)

Shares of Linde India rallied by 19 per cent to Rs. 2,728 on the BSE in intra-day trade on Wednesday on the back of
heavy volumes. The stock of industrial gases maker has witnessed rally of 34 per cent in the past two days and was
quoting at its all-time level on the BSE. Linde India is a 75 per cent subsidiary of The BOC Group Ltd, UK (wholly-
owned subsidiary of Linde AG and part of the Linde Group), and is one of the largest players in the domestic gases
business. The Linde Group is the world's leading supplier of industrial, process and specialty gases, with operations
across 100 countries. For the first half ended June 2021 (H1CY21) Linde India reported robust results, with its
consolidated profit before tax up 131 per cent year-on-year (YoY) at Rs 201.8 crore, against Rs. 87.2 crore in the
same period last year. Consolidated revenue from operations grew 53.6 per cent at Rs. 960.6 crore on a YoY basis.
The Covid-19 pandemic has brought to the fore the urgency to ramp up the hospital infrastructure in the country as
well as the supplies of medicines and oxygen, which augurs well for the company. The revival of various other end-
user segments also shows signs of optimism for the fortunes of the gases industry in the medium to long term. The
continued focus of the company on its application technologies from the large suite of applications available within
the Linde plc group also augurs well for the company. The Project Engineering Division enjoys a comfortable order
book, which stood at Rs 1,100 crore as of December 31, 2020. The growth and expansion programs in the various
refineries, as well as the steel sector, are expected to create enormous opportunities for the project engineering
division, Linde India said in the December 2020 annual report.

Shares of Tata Consultancy Services (TCS) hit a new high of Rs. 3,694.25, up 2.3 per cent on the BSE in intra-day
trade on Wednesday and became the second listed company to cross the Rs. 13.5 trillion market
capitalisation (market cap). The stock of the information technology (IT) giant surpassed its previous high of Rs
3,672.50 touched on Monday, August 23, 2021. In the past one month, TCS has outperformed the market by
surging 15 per cent, as compared to a 6 per cent rise in the S&P BSE Sensex. The sharp rally in the stock price
helped TCS' market cap rise to Rs 13.65 trillion. TCS is less than 3 per cent away to hit the Rs 14 trillion market cap
mark. It currently stands at second position in the overall market cap ranking, behind Reliance Industries which has
a market cap of Rs 14.51 trillion, including partly paid shares market cap, according to the BSE data. TCS is one of
the leading IT service providers with a presence in the BFSI, communication, manufacturing, retail & hi-tech
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verticals. The company generated consolidated revenues of US $22.2 billion in the fiscal year ended March 31,
2021.

Key recent major developments..

1)

2)

3)

4)

5)

6)

7)

India could get the license for the bad bank very soon, Debashish Panda, the secretary of the Department of
Financial Services said Wednesday. The registration of the debt management company is also under process, he
added. The IBA had filed an application in June with the Registrar of the Companies at the Ministry of Corporate
Affairs (MCA) to incorporate both the asset reconstruction company and its debt management Company.

Finance Minister Nirmala Sitharaman on August 25, 2021 addressed a press conference after her two-day visit to
Mumbai. She interacted with top officials of the Confederation of Indian Industry (CII) and launched the EASE 4.0
Index - a reform agenda for 2021-22 for public sector banks (PSBs). She met heads of PSBs to review annual
financial performance of the lenders. Finance Minister Nirmala Sitharaman said "Banks have been directed to
interact regularly with Federation of Indian Exporters Organisation so the exporters don't have to shuttle between
various bankers." She added "Lot of sunrise sectors require a lot of funding, need to facilitate that. Banks should
take the befit of technology. Have asked banks to look at the area of fintech." She said that "Banks have expressed
concerns on CASA deposits piling up in eastern areas. Credit flow need to be better promoted in Eastern states of
country. Credit flow is not happening in eastern states if country."

Earlier on Monday, Finance Minister Nirmala Sitharaman announced a pipeline of assets that the Centre is looking to
monetise to the tune of Rs. six trillion over four years ending financial year 2024-25. This would constitute 14 per
cent of the union government's outlay under the National Infrastructure Pipeline. It covers 20 asset classes spread
over 12 line ministries and departments. The top three sectors by value are roads, railways and power. Announcing
the plan, Sitharaman said," the asset monetisation programme is aimed at tapping private sector investment for
new infrastructure creation. This is necessary for creating employment opportunities, enabling high economic
growth and seamlessly integrating the rural and semi-urban areas for overall public welfare.”

The world’s first DNA plasmid vaccine, indigenously developed ZyCoV-D, the Cadila Healthcare (Zydus Cadila) three
dose vaccine for Covid-19 received the emergency use authorisation from the Drugs Controller General of India
(DCGI) for use in adolescents 12 years old and above. This makes it India’s first Covid-19 vaccine to be available for
this age group. The vaccine has many other firsts. For one it is based on DNA plasmid technology, secondly it will be
administered using needle-free injection system (NFIS), and thirdly it remains stable in room temperatures for three
months. This is also a three-dose vaccine given on day zero, day-28 and day-56.

Last week, Finance Minister Nirmala Sitharaman said that she expects inflation to remain in the prescribed range
during the current fiscal. The RBI has been mandated to keep inflation at 4 per cent, with tolerance level of 2 per
cent on either side. She expressed confidence that the revenue would be buoyant in the coming months. Both
Goods and Services Tax (GST) and direct taxes have improved in the past few months, the minister said. On the
demand pick up, she said there is enough liquidity in the market and credit growth is expected to pick up in the
coming festive season.

According to the data released by the Ministry of Commerce and Industry, India exported goods worth US$35.43
billion in July 2021, the highest first time ever in a month, due to recovery in key global markets and robust
demand, Outbound shipments grew by nearly 50 per cent over July 2020, which can be partly attributed to a
favourable base. As compared to pre-Covid level, the growth was 35 per cent from July 2019.
Merchandise exports and imports had plummeted in the first few months of 2020-21, with the imposition of
lockdown measures to curb the spread of Covid-19. On a sequential basis, outbound shipments grew at their fastest
this fiscal year, witnessing an 9-per cent jump. The growth was led by higher demand for engineering goods, gems
and jewelry, textiles and apparels, chemicals and electronic goods.

India’s industrial production grew 13.6 per cent in June from the year-ago period due to the low-base effect, data
released by the Ministry of Statistics and Programme Implementation showed. The impact of a low-base declined in
June as compared to the last two months. In April and May, growth was 134.6 per cent and 28.6 per cent,
respectively, thereby portraying an exaggerated picture of industrial activity. Factory output, measured by Index of
Industrial Production (IIP), has been growing sharply since March due to a favourable base effect as industrial
activity came to a virtual halt a year ago following the nationwide lockdown. In June 2020, IIP contracted 16.6 per
cent. On a sequential basis, IIP grew 5.7 per cent from May, in line with the opening up of the economy, with states
gradually easing restrictions after region-wise lockdown during the second wave in April-May. However, it still
remained below April’s level, indicating that the pace of recovery is slow.
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Around 50.07 lakh domestic passengers travelled by air in July, 61 per cent higher than the 31.13 lakh who
travelled in June, the country's aviation regulator said on Friday. According to the Directorate General of Civil
Aviation (DGCA), 21.15 lakh people and 57.25 lakh had travelled within the country by air in May and April,
respectively. The sudden drop in domestic air traffic in May was due to the second wave of the Covid-19 pandemic
that had badly hit the country and its aviation sector.

Finance Minister Nirmala Sitharaman earlier assured India Inc that the government is ready to do everything
required to revive and support economic growth. There are indicators which suggest that the economy is buoyant
and recovery is taking place post lifting of COVID-19 restrictions by states, she said while addressing the CII Annual
Meeting 2021. She further said foreign direct investment has seen a growth of 37 per cent so far this fiscal, while
forex reserves increased to $620 billion as of July. She also exhorted the industry to come forward and invest in the
economy. Indian economy has not reached the level where Reserve Bank of India can begin pulling back liquidity as
Asia's third largest economy is still recovering from the shock of two major waves of coronavirus, Finance Minsiter
Nirmala Sitharaman said on Thursday.

10) India's retail inflation eased to a three-month low in July, back within the Reserve Bank's tolerance level (2 per

cent-6 per cent) after staying above the upper band for two straight months, government data released on
Thursday showed. The consumer price index (CPI) based inflation cooled to 5.59 per cent in the last month from
6.26 per cent in June. Food inflation fell substantially to 3.96 per cent in July from 5.15 per cent in June.

11) The RBI in latest monetary policy review has kept the rates and stance unchanged and pledged to remain

accommodative in the near future, while raising its inflation forecast to 5.7 per cent during 2021-22. RBI projected
5.9 per cent in the second quarter, 5.3 per cent in third, and 5.8 per cent in the fourth quarter of the fiscal, with
risks broadly balanced. CPI inflation for Q1FY23 is projected at 5.1 per cent. Meanwhile, Industrial output for the
month of June rose 13.6 per cent, in a sign that the low base effect of the last year is waning.

Global markets

1)

2)

3)

4)

5)

6)

7)

Most of the Asian counterparts ended in red. However, China's Shanghai Composite and Indonesia's Jakarta
Composite were up by 0.74 and 0.39 percent respectively. European equities witnessed a decent opening.

Earlier, The S&P 500 and Nasdaq hit record highs on Tuesday, boosted by oil and after a full U.S. approval of a
COVID-19 vaccine raised confidence of a faster economic recovery.

However, there are concerns about the rampant spread COVID-19 Delta variant and tapering monetary stimulus in
US which would remain an overhang. Earlier, the US Federal Reserve suggested tapering of the Fed's stimulus plan
by late 2021. Tensions in Afghanistan and its side effects can also hamper investor sentiments.

PMI survey data suggested that business activity in the euro zone grew strongly in August - although fears that new
coronavirus strains may lead to renewed restrictions limited the optimism.

US consumer price inflation stood at 5.4% YoY in July, taking so. UK GDP grew by 4.8% QoQ in Q2 as activity and
demand rebounded with the easing of covid restrictions. Eurozone inflation in July rose to 2.2% YoY above European
Central Bank’s target.

Japan's economy rebounded more than expected in the second quarter after slumping in the first three months of
this year, data showed, a sign consumption and capital expenditure were recovering from the Coronavirus (Covid-
19) pandemic's initial hit. The world's third-largest economy grew an annualised 1.3% in April-June after a revised
3.7% slump in the first quarter, preliminary gross domestic product (GDP) data showed on Monday, beating a
median market forecast for a 0.7% gain.

Earlier, Goldman Sachs Group Inc. downgraded its economic growth forecast for China as measures to contain the
fast-expanding Covid-19 resurgence curb spending. The economists cut their projection for quarter-on-quarter
growth of gross domestic product in the third quarter and also lowered their full-year GDP growth forecast to 8.3%
from 8.6%.

Ajcon Global’s observations and view

1)

Volatility remained the buzzword today. IT, FMCG and metal stocks rallied. Good upmove was also witnssed in
midcaps and smallcaps on value buying.
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Bulls will remain in hunt due to factors like good Q1FY22 earnings season so far with most of the Companies

reporting good performance, strong management commentary in Q1FY22 by majority of the Companies, growth in
Industrial production and ease in retail inflation expansion in Services PMI in July on a monthly basis, better than
expected China's economic data, positive US employment data and other positive US economic indicators, rally in
commodities, economic activity picking up at fast pace after unlock in major states, significant decline of COVID-19
cases in the second wave with decent vaccination drive are supporting sentiments. In addition, the country gearing
up and taking all the measures to prepare itself for likely third COVID-19 wave. In addition to liquidity provided by
FPIs in equities, there is good spike in retail participation from Tier II and Tier III cities as people have become
more financial literate in COVID-19 crisis.

India has given the covid antidote to 59.55 crores beneficiaries in the nationwide vaccination. Investors are also
hopeful that vaccine shortages will be resolved in some months as vaccine manufacturers’ ramp up supplies. The
entry of new vaccines is also expected to ease the supply crunch.

We expect markets to remain choppy for some time with negative bias. We suggest investors to be careful about
the forthcoming IPOs too and understand the fundamentals before riding the boom.

It is advisable for investors to look out for stock specific opportunities. We believe intermediate corrections will
keep markets healthy. With Monthly Auto sales numbers and RBI's Monetary policy out, investors will track global
cues especially on spread of COVID-19 variants and key developments in China, movement in crude oil prices and
metals, ongoing Q1FY22 earnings season, vaccination drive and economic activity and COVID-19 cases in India. We
suggest looking at fundamentally strong midcaps and small caps backed by good management after a good fall.
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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 INH0O00001170
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.



AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
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.

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, research@ajcon.net
CIN:L74140MH1986PLC041941

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

Website: www.ajcononline.com

Registered and Corporate office
408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
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