AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

Market wrap June 21, 2023

Key Benchmark indices across the globe

June 21, 2023 Prev. close % change Open

Nifty 18,856.85 18,816.70 40.15 0.21 18,849.40 18,875.90 18,794.85
Sensex 63,523.15 63,327.70 195.45 0.31 63,467.46 63,588.31 63,315.62
Shanghai 3,197.90 3,240.36 42.46 L. 88 3,230.11 3,236.36 3,197.90
Composite

Hang Seng 19,218.35 19,607.08 388.73 2.02 19,305.24 19,377.69 19,174.16
Kospi 2,582.63 2,604.91 22.28 0.86 2,599.19 2,600.97 2,579.52
Dow Jones 34,041.20# 34,053.87 12.67 0.04 33,959.92 34,053.10 33,876.17
Nasdaq 13,465.34# 13,667.29 201.95 1.48 13,620.73 13,638.57 13,465.16
FTSE 7,556.82# 7,569.31 12.49 0.17 7,569.31 7,577.60 7,520.92
CAC 7,252 .86# 7,294.17 41.31 0.57 7,273.89 7,297.85 7,246.86
DAX 16,005.63# 16,111.32 105.69 0.66 16,082.75 16,145.29 16,002.27

#denotes levels of June 21, 2023 at the time of writing this report

Key macroeconomic indicators

Index June 21, 2023 \ June 20, 2023
Brent Crude Oil ($ per barrel) 77.03# 75.90

Gold ($ per ounce) 1,931.25# 1,935.91
Indian Rupee against US$ 82.04 82.13

India 10 year bond yield (%0) 7.07 7.06

US 10 year G-sec 3.78# 3.73

(%)

#denotes levels of June 21, 2023 at the time of writing this report

FIl & D11 activity

Index June 21, 2023 | June 20, 2023
FIl activity (Rs. in Crore) 4,013.10 1,942.62
DIl activity (Rs. in Crore) 550.36 1,972.51

Domestic bourses end in positive terrain; stock specific action continues..

1) On Wednesday, the Indian benchmark indices ended in the positive terrain. The Nifty opened on a and later erased
all the losses to touch an intraday high of 18,875.70. Finally, the Nifty ended the day up by 40.15 points or 0.21
percent to end at levels of 18,856.85. On the other hand, the Sensex ended the day up by 195.45 points or 0.31
percent to end the day at levels of 63,523.15.

2) Among the Nifty 50 stocks, the major gainers were Power Grid Corporation of India, Oil & Natural Gas Corporation,
Adani Ports and Special Economic Zone, HDFC Bank, HDFC up in the range of 1.67 percent to 3.78 percent. On the
other hand, the major losers were JSW Steel, Hindalco Industries, Divis Laboratories, Mahindra & Mahindra, ITC down
in the range of 1.05 percent to 1.93 percent.

3) The broader markets too were upbeat on Wednesday. The Nifty Midcap 100 index was up by 0.81 percent and the
Nifty Smallcap 100 index was up by 0.07 percent.

4) In terms of the sectoral indices performance, the major gainers were Nifty Financial Services 25/50 index up by 1.02
percent, Nifty Financial services index up by 0.68 percent, Nifty Media index up by 0.55 percent, Nifty PSU Bank index
up by 0.44 percent. On the other hand, the major losers were Nifty Metal index down by 0.94 percent, Nifty FMCG
index down by 0.44 percent, Nifty Realty index down by 0.33 percent, Nifty Healthcare index down by 0.06 percent.
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On Wednesday, Flls have net bought equities worth Rs. 4,013.10 Crore. On the other hand, DIlIs too net bought
equities worth Rs. 550.36 Crore. Month till date, Flls have net bought equities worth Rs. 7,926.35 Crore and Dlls
have net bought equities worth Rs. 6,487.42 Crore. In the month of May 2023, FlIs have net bought equities worth
Rs. 27,856.48 Crore and DIllIs have net sold equities worth Rs. 3,306.35 Crore.

Sectors & Stocks

Shares of Piramal Enterprises Limited ended up by 14.23 percent to Rs. 957.85 at the NSE on Wednesday. Piramal
Enterprises Limited (PEL) is a diversified Non-Banking Financial Company (NBFC) with presence in Retail and Wholesale
Lending, Alternative funds and Life Insurance businesses. PEL has built a technology platform, which is driven by
artificial intelligence (Al), with innovative financial solutions that cater to the needs of varied industry verticals. PEL has
steered dynamic business growth over the three decades of its existence, staying focused on both organic as well as
inorganic growth strategy. Commenting on Q4FY23/FY23 performance, Mr. Ajay Piramal, Chairman, Piramal
Enterprises Ltd., said, “We are pleased with our resilient performance amid macroeconomic and geopolitical headwinds.
India continues to remain a relative “bright spot” in the world and will likely contribute significantly to global growth in
the coming years. In Retail, we have achieved substantial growth and this business now contributes to 50% of our
AUM. We are consciously pivoting to a technology-led multi-product strategy to continue building a large diversified
NBFC. As we continue to expand our retail lending business, we are also investing in manpower, branch infrastructure,
technology and analytics for its future growth. In Wholesale, we have reduced our Wholesale 1.0* AUM by 33% YoY.
Our Stage 2 + 3 AUM has reduced by 39% QoQ and we are focused on further bringing these down. We remain
focused on ensuring sustained value creation for all stakeholders.” Note: (*) Wholesale 1.0 refers to wholesale loans
excluding the loans sanctioned under Wholesale 2.0".

Shares of Shriram Finance Limited ended up by 11.31 percent to Rs. 1,736 at the NSE on Wednesday. Shriram Finance
Limited is the flagship company of the Shriram group which has significant presence in Consumer Finance, Life
Insurance, General Insurance, Housing Finance, Stock Broking and Distribution businesses. Shriram Finance Limited is
India’s largest retail asset financing Non-Banking Finance Company (NBFC) with Assets under Management (AUM) of
Rs. 1.85 trillion as on Q4FY23. Shriram City Union Finance Limited and Shriram Capital Limited were amalgamated with
Shriram Transport Finance Company Limited and the name of Shriram Transport Finance Company Limited has been
changed to Shriram Finance Limited with effect from November 30, 2022. Established in 1979, Shriram Finance is
holistic finance provider catering to the needs of Small Road Transport Operators and small business owners and is a
leader in organised financing of pre-owned commercial vehicles and two wheelers. It has vertically integrated business
model and offers financing number of products which include passenger commercial vehicles, loans to micro and small
and medium enterprises (MSMESs), tractors & farm equipment, gold, personal loans and working capital loans etc. Over
last 44 years, it has developed strong competencies in the areas of loan origination, valuation of pre-owned
commercial vehicles and other assets, and collections. It has a pan India presence with network of over 2,922 outlets
and an employee strength of more than 64,052 servicing over 73.24 lakhs of customers.

Shares of Saregama India Limited ended up by 8.90 percent to Rs. 408 at the NSE on Wednesday. Saregama India
Limited, formerly known as The Gramophone Company of India Ltd is a RP-Sanjiv Goenka Group (RPSG) company
owning the largest music archives in India and one of the biggest in the world. The ownership of nearly 50 per cent of
all the music ever recorded in India also makes Saregama the most authoritative repository of the country’s musical
heritage. Saregama has also expanded into other branches of entertainment - film & series production, live events, and
music-based consumer products.

Commenting on performance in Q4FY23 result, Avarna Jain, Vice Chairperson Saregama India, said “The digital boom
propelled by Govt’s progressive policies and growing income levels is resulting in a huge content demand in the
country. Saregama with its enviable legacy and investments in technology, new content and personnel is well set to
lead this content demand cycle, and create immense value for its stakeholders”. Vikram Mehra, MD Saregama India,
said “The company is committed to building efficiencies to deliver strong fiscal performance while it continues to
diversify its range of businesses. We look forward to the best utilization of new generation technology like Artificial
Intelligence and Data Analytics to augment the growth in all respects. We are excited to have marquee projects lined
up for release in the coming year which will further strengthen our position as key player in the entertainment sector”

Key developments

The Federal Reserve's fight to lower inflation back to its 2% target "has a long way to go," Federal Reserve Chair
Jerome Powell said on Wednesday in testimony prepared for delivery to the House Financial Services Committee.
Investors broadly expect increases to resume at the Fed's July meeting, after the Fed last week paused a 15-month
hiking cycle. (Source: Reuters)
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Ajcon Global's view on Indian equities in the near term

On Wednesday, Indian benchmark indices ended in the positive terrain. Stock specific action was witnessed in midcaps
and smallcaps space. At the time of writing this report, both US and European indices were under pressure as Federal
Reserve Chair Jerome Powell comments on controlling inflation affected investor sentiments.

Domestically, we suggest investors to remain stock specific and be wary of valuations of companies getting out of
comfort zone. At the moment, companies in the sectors like NBFCs, Banking, Capital Goods, select companies in the
Infrastructure space, Railways and Defence. Select companies in the new age business segment can also be considered
as they have seen good improvement in performance in Q4FY23.

We have faith in the India story and believe that the domestic economy is strongly placed as compared to the global
peers which will attract investors. Domestically, the economy is doing well which is evident from the recent GST
collection data, manufacturing PMI and Services PMI data, and other indicators like passenger air traffic, hotel
occupancy, power consumption, auto sales, coal production data etc. Q4FY23 earnings season has been decent. IT
giants had reported weak performance but IT midcaps have delivered good Q4FY23 performance. Results announced
by PSU Banks, NBFCs announced indicates good times for Banking and Financial Services sector. Private Banks too had
reported decent Q4FY23 performance.

Recent inflation data was good with India's WPI inflation data lowest since November 2015 at -3.48 percent (lowest in
seven-and-a-half years). India's retail inflation data had fallen to a 25 month low in May 2023 and Index of Industrial
Production (11P) data which stood at 4.2 per cent in April 2023 as against 1.1 percent in March 2023 which lifted
investor sentiments. While the global central banks especially in US and Europe are grappling with issues like balancing
inflation and growth; however, Reserve Bank of India is balancing inflation and growth in a good manner.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Ajcon Global Services Limited 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 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 is a fully integrated stock broking, investment banking, merchant banking, corporate advisory,
commodity and currency broking Company. It may therefore have commercial relationship for the above said services with the
Company covered in this Report. 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 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.

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.

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.
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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.

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.
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