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Market wrap March 02, 2023 I

Key Benchmark indices across the globe

Index March 02, 2023 March 01, 2023 Change %o change Open High Low
Nifty  17,321.90 17,4500  129.00  0.74  17,421.50  17,44580  17,306.00
Sensex 58,909.35 59,411.08 501.73 0.84 59,287.18 59,423.79 58,866.26
Shanghai 3,310.65 3,312.35 1.70 0.05 3,308.01 3,320.74 3,306.46
Composite
Kospi 2,427.85 2,412.85 15.00 0.62 2,414.61 2,440.59 2,411.85
Nikkei 225 27,498.87 27,516.53 17.66 0.06 27,564.82 27,617.80 27,408.54
Dow Jones  32,788.21# 32,661.84 126.37 0.39 32,713.29 32,824.17 32,665.85
Nasdaq 11,329.70# 11,379.48 49.79 0.44 11,274.58 11,342.43 11,273.61
FTSE 7,940.75# 7,914.93 25.82 0.33 7,914.93 7,944.46 7,875.03
CAC 7,279.62# 7,234.25 45.37 0.63 7,176.41 7,280.57 7,169.66
DAX 15,318.28# 15,305.02 13.26 0.09 15,171.07 15,329.29 15,150.67

# at the time of writing this report

Key macroeconomic indicators

Index March 02, 2023 March 01, 2023
Brent Crude Oil ($ per barrel) 84.9 84.3

Gold ($ per ounce) 1,835 1,837

Indian Rupee against US$ 82.59 82.51

10 year G-sec (7.262032) 7.44% 7.42%

US 10 year G-sec 4.02% 3.99%

FI1 & DIl activity

Index March 02, 2023 March 01, 2023
FIl activity (Rs. in Crore) 12,770.81 424.88
DIl activity (Rs. in Crore) 2,128.80 1,498.66

Indian benchmark indices come under pressure led by rising bond yields; stock specific action to
continue..

1) On Thursday, Indian benchmark indices came under pressure and ended in the negative terrain as sentiments were
affected led by rising US Bond yields. The Nifty had witnessed a negative opening and later touched an intraday low of
17,306.00. Finally, the Nifty ended the day down by 129 points or 0.74 percent to end at levels of 17,321.90. On
the other hand, the Sensex ended the day, down by 501.73 points or 0.84 percent to end the day at levels of
58,909.35

2) Among the Nifty 50 stocks, the major gainers were Adani Ports, Coal India, BPCL, Adani Enterprises, Hero Motocorp
up in the range of 1.39 percent to 3.06 percent. On the other hand, the major losers were Maruti Suzuki India, Axis
Bank, Tata Consultancy Services, Tech Mahindra, Infosys down in the range of 1.62 percent to 2.60 percent.

3) The broader markets too were under pressure today. The Nifty Midcap 100 index was down by 0.32 percent and the
Nifty Smallcap 100 index was down by 0.17 percent.

4) In terms of sectoral indices performance, the major gainers were Nifty Realty index up by 2.06 percent, Nifty Oil &
Gas index up by 0.03 percent. On the other hand, the major losers were Nifty IT index down by 1.26 percent, Nifty
Auto index down by 0.86 percent, Nifty Financial Services index down by 0.85 percent, Nifty Financial Services 25/50
index down by 0.85 percent, Nifty Media index down by 0.53 percent, Nifty FMCG index down by 0.51 percent.

5) On Thursday, Flls net bought equities worth Rs. 12,770.81 Crore. On the other hand, DIlls too net bought equities
worth Rs. 2,128.80 Crore. In the month of February 2023, FlIs have net sold equities worth Rs. 11,090.64 Crore
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and DllIs net bought equities worth Rs. 19,239.28 Crore. In the month of January 2023, Flls had net sold equities
worth Rs. 41,464.73 Crore and Dlls net bought equities worth Rs. 33,411.85 Crore.

Sectors & Stocks

1)

2)

3)

Shares of Macrotech Developers Limited ended up by 20 percent to Rs. 1,013.70 at the NSE on Thursday. The
Company's Managing Director and Chief Executive Officer of the Company - Mr. Abhishek Lodha in the Company's
Q3FY23 concall had said "Amidst all the global uncertainty of how high inflation can get to, how high interest rates can
go, how deep or how long can a recession in the developed world be, we ended yet another stable quarter in the
direction of achieving a consistent countercyclical growth trajectory for our company. Worries that interest rates are
getting uncomfortably higher in India for home loan borrowers, home prices are rising up rapidly and tailwinds
witnessed in the last couple of years will disappear or even turn into headwinds are coming unfounded.

He further added "As a strategy we have adopted the policy of reasonable pricing and that basically means that at all
times we will try and ensure that home price growth remains below wage and salary growth. YTD price growth has
been about 5% in line with our original guidance of 5% to 6% price growth for the full year and we remain completely
convinced that our thesis on the benefits of keeping price growth below wage growth and expanding the market will
play out strongly in the years to come. Additionally we have also supported our home buyers particularly in the
affordable and mid income segments by taking on some of the burdens of the increased mortgage rates which has
come at a very minimal cost to our P&L"

Shares of Rail Vikas Nigam Limited (RVNL) ended up by 12.31 percent to Rs. 65.70 at the NSE on Thursday. Rail Vikas
Nigam Limited (RVNL) has emerged as the Lowest Bidder (L1) for “Manufacturing cum Maintenance of Vande Bharat
Trainsets including Up-gradation of the Government Manufacturing Units & Trainset Depots” in JV with following JV
Partners: 1. M/s. Joint Stock Company Metrowagonmash-70% 2. M/s. Joint Stock Company Locomotive Electronic
System-5% 3. Rail Vikas Nigam Limited-25% As per financial opening dated 01.03.2023, the M/s. JSC
Metrowagonmash-Mytischi-RVNL (JV) has been declared L-1. The total quantity is 200 Trainsets and cost per set is Rs.
120 Crores.

Shares of NBCC (India) Limited ended up by 5.91 percent to Rs. 35.85 at the NSE on Thursday. The Company's
Chairman cum Managing Director - Mr. P.K. Gupta in the Company's Q3FY23 concall had said "Our flagship project,
which is the tallest tower in Delhi that is East Delhi Hub Karkardooma, that is going on in fast speed. And we'll be
floating another tender worth INR 100 crores for external development of this area. As far as the business
development part is concerned, we have received confirmed order of INR 2,000 crores. During the year-end, orders
worth INR 4,000 crores are in pipeline, some of which are in almost final stage. Number one is the work of NIT
Allahabad worth INR 300 crores. Then industrial estate in J&K, INR 530 crores: Institute of Chemical Technology, INR
300 crores: then ITFT Kakinada, INR 150 crores. We are in talks with the Government of Zambia for their mass
housing project for which they are receiving a huge amount of funding. So we want to capture that one. And we also
are interested in rebuilding in Turkey, which was been devastated by earthquake recently. So we have approached
Government of Turkey for assisting in their rebuilding work. In Amrapali also, some FAR is vacant, and we are trying
that we should be doing the construction rather than selling the FAR. That also decision may be taken shortly."

Key developments

1)

Chief Economic Advisor V Anantha Nageswaran on Thursday expressed hope that the GDP growth for the current
financial year will exceed the projected 7 per cent in view of the expected revision of high frequency data. On Tuesday,
the second advance estimate released by the National Statistical Office (NSO) maintained the growth projection of 7
per cent as was projected in the first advance estimate which was released in January. "Given the high frequency
indicators and the pace at which they are recovering, | do believe that the current year's (GDP numbers)... are more
likely to (be) revised upward than downward,"” he said here.

Real GDP or GDP at Constant (2011-12) Prices in the year 2022-23 is estimated at Rs. 159.71 trillion as against the
first revised estimate of GDP for the year 2021-22 of Rs. 149.26 trillion. The growth in real GDP during 2022-23 is
estimated at 7 per cent as compared to 9.1 per cent in 2021-22, the NSO had said. The growth slowed to 4.4 per cent
in the October-December quarter, mainly due to a contraction in the manufacturing sector, as per the data released by
the NSO. On Tuesday, the NSO revised GDP growth data for the past three years -- 2019-20, 2020-21 and 2021-22 --
and also released the second advance estimate of GDP for 2022-23. While the growth rate for 2021-22 has been
revised up by 40 basis points to 9.1 per cent from 8.7 per cent, the GDP for 2020-21 too has been revised upwards to
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(-) 5.8 per cent from (-) 6.6 per cent. For 2019-20 also, the growth has been revised upwards to 3.9 per cent from 3.7
per cent.

Nageswaran said the rising interest rates need not necessarily be a cause of lower growth but simply reflects the fact
that there is healthy underlying demand for credit. Real interest rate is not very high at the moment, he said, adding
there is pent up demand in certain sectors.

About rural inflation remaining high, he said it doesn't take into account the fact that bulk of the population may be
getting their essential food grains at zero cost. On the economic benefit of digitisation, he said that digital transactions
enable increase in formalisation. "My guesswork is that it is adding between 30 and 50 basis points per annum to the
provisional GDP... Nobody has yet done the proper estimation of what the digital infrastructure is adding to the overall
potential economic growth (and) that needs to be worked out," he said.

(Source: Press Trust of India)

Ajcon Global's view on Indian equities in the near term

1)

2)

3)

4)

Indian benchmark indices ended in red on Thursday led by weak global cues like rising bond yields in US and
macroeconomic data suggesting that global central banks will hike interest rates to curb inflation. Going forward, we
believe movement in global bond yields will dictate market direction.

Global investors will keep an eye on US Fed stance amidst encouraging macroeconomic data. Street participants will
continue to watch crude oil price movement, rupee movement against the US Dollar, economic activity in China,
developments related to ongoing war between Russia and Ukraine and its financial implications on the western world.

We believe and once again reiterate that the domestic economy is strongly placed as compared to the global peers
which will attract investors. At the moment, companies in the sectors like Capital Goods, select companies in the
Infrastructure space, Railways, Defence, Banking, NBFCs and new age business segment can be considered.

It may be noted that majority of the Companies had delivered decent set of humbers in Q3FY23 results considering
global concerns. Indian economy is performing strongly as indicated by manufacturing and services PMI data, good air
passenger traffic, electricity and coal consumption data, robust GST collections, strong direct tax collections and good
economic activity amidst macroeconomic challenges. We suggest investors to be stock specific and consider companies
from the midcaps and smallcaps space considering the high valuation in the large cap space.
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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 INHO0O0001170 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.
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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 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. | 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, akash@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,
Goregaon (East), Mumbai — 400063. Tel: 91-22-67160400, Fax: 022-28722062
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