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i Market wrap March 31, 2020

Positive global cues support rally on last day of FY20; stocks of FMCG, Oil and Gas and metal companies rally..

The S&P BSE Sensex rose by 1,028 points or 3.62 per cent to settle at 29,468.49 on the last day of FY20). Of 30
constituents, 26 advanced and 4 declined. Nifty was up by 317 points (3.82 percent) and closed at 8,598, up 317 points or
3.82 per cent. FMCG major ITC (up around 8 per cent) emerged as the top gainer of the index. RIL (up around 8 per
cent), ONGC (up 7.64 per cent), and Tata Steel (up over 6 per cent) were the other major gainers. An uptick in China's
manufacturing activity in March lifted investor sentiment on Tuesday. China’s official Purchasing Managers’ Index (PMI) rose
to 52 in March from a collapse to a record low of 35.7 in February.

Oil and gas stocks gained big during the day. The S&P BSE Qil & Gas index rallied around 9 per cent to 10,021 levels. BPCL,
HPCL, and GAIL were up in the range of 15-8 per cent.

Volatility index India VIX slipped over 10 per cent to 64.49 levels.

In the broader market, the Nifty MidCap 100 index gained over 2 per cent to 11,704 and the Nifty SmallCap index rose over
3 per cent to 3,595 levels.

Meanwhile, foreign portfolio investors (FPIs) have pulled out net of Rs. 58,348 crore (approx. US$7.9 billion) from Indian
equities in March 2020. The S&P BSE Sensex has reported its biggest quarterly fall in history of the stock market, with the
benchmark index falling significantly by 28.6 per cent during January-March 2020 quarter. On the other hand, the Nifty 50,
which declined 29.3 per cent, recorded its sharpest quarterly fall since June 1992 quarter when it fell 32.2 per cent during
the quarter. For FY20, the S&P BSE Sensex witnessed a fall of 24 percent while the Nifty50 plunged 26 percent in FY20, the
biggest fall in fiscal since FY09.

According to a latest UN trade report, the world economy will go into recession this year with a predicted loss of trillions of
dollars of global income due to the coronavirus pandemic, spelling serious trouble for developing countries with the likely
exception of India and China. With two-thirds of the world's population living in developing countries facing unprecedented
economic damage from the COVID-19 crisis, the UN is calling for a $2.5 trillion rescue package for these nations.

Crude oil

Crude oil witnessed marginal rise on Tuesday after US President Donald Trump and Russian President Vladimir Putin agreed
to talks to stabilize energy markets, with benchmarks climbing off 18-year lows hit as the coronavirus outbreak cut fuel
demand worldwide.

Sectors and stocks

FMCG and metal stocks too made decent advances. While the S&P BSE Metal index jumped over 5 per cent to 5,713 levels,
the S&P BSE FMCG index added around 6 per cent to 10,255 levels. Among individual stocks, Nestle India rallied 5 per cent
to Rs. 16,425 in intra-day trade. The stock ended at Rs. 16,289, up around 4 per cent.

Shares of fast moving consumer goods (FMCG) companies gained on Tuesday with Nestle India and Hindustan
Unilever (HUL) ralliying up to 5 per cent in intra-day trade as street participants expect limited impact on the sector due to
the COVID-19 outbreak. Both these stocks are trading close to their respective record high levels on the National Stock
Exchange (NSE). Besides, Britannia Industries, Dabur India, ITC, and Emami from the Nifty FMCG index also gained over 5
per cent each, while Tata Consumer Products, Colgate Palmolive (India), Marico, and Godrej Consumer Products (GCPL)
were up in the range of 3 per cent to 5 per cent on the NSE.

Shares of metal companies rallied after factory activity in China unexpectedly expanded in March after contracting sharply
to a record low, official data showed. The top gainers included Steel Authority of India which surged 13 percent followed by
Tata Steel, Vedanta, Hindustan Copper, Hindalco Industries, Jindal Steel & Power, JSW Steel and NALCO.

Global markets

Asian equities witnessed a small rally on Tuesday as factory data from China held out the hope of a revival in activity, even
as much of the rest of the world shut down. China’s official manufacturing purchasing managers’ index (PMI) bounced to
52.0 in March, up from a record-low 35.7 in February and topping forecasts of 45.0. MSCI's broadest index of Asia-Pacific
shares outside Japan rose 0.94 per cent but that still left it down 22 per cent for the quarter, its worst performance since
2008. Shanghai blue chips rose 0.4% and South Korea 1.87%. Japan’s Nikkei eased 1%, to be down 20% since the start of
the year. E-Mini futures for the S&P 500 were flat, EUROSTOXX 50 futures rose 0.7 per cent while FTSE futures fell 0.25 per
cent.
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Disclaimer

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 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 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. 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.
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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: INH000001170 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,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062



