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Market wrap August 23, 2023 I

Key Benchmark indices across the globe

August 23, 2023  Prev. close %o change Open

Nifty 19,444.00 19,396.45 47.55 0.25 19,439.20 19,472.05 19,366.60
Sensex 65,433.30 65,220.03 213.27 0.33 65,300.93 65,504.71 65,108.51
Nikkei 225 32,010.26 31,856.71 153.55 0.48 31,717.91 32,039.60 31,717.91
Straits 3,174.18 3,159.88 14.30 0.45 3,153.59 3,182.95 3,147.22
Times

Kospi 2,505.50 2,515.74 10.24 0.41 2,510.00 2,517.51 2,499.89
Hang Seng 17,845.92 17,791.01 54.91 0.31 17,762.76 18,000.53 17,730.79
Shanghai 3,078.40 3,120.33 41.93 1.36 3,116.27 3,116.38 3,077.61
Composite

Dow Jones 34,453.73# 34,288.83 164.90 0.48 34,345.88 34,464.72 34,321.00
Nasdaq 13,711.54# 13,505.87 205.67 1.52 13,532.43 13,721.12 13,532.43
FTSE 7,320.53# 7,270.76 49.77 0.68 7,270.76 7,348.84 7,270.76
CAC 7,246.62# 7,240.88 5.74 0.08 7,265.98 7,295.36 7,224.07
DAX 15,728.41# 15,705.62 22.79 0.14 15,761.25 15,820.95 15,672.43

#denotes levels of August 23, 2023 at the time of writing this report

Key macroeconomic indicators

Index August 23, 2023 \ August 22, 2023
Brent Crude Oil ($ per barrel) 83.21# 84.03

Gold ($ per ounce) 1,919.24# 1,897.47

Indian Rupee against US$ 82.69 83.10

India 10 year bond yield (%6) 7.19 7.22

US 10 year G-sec 4.21# 4.33

(%0)

#denotes levels of August 23, 2023 at the time of writing this report

FIl & D11 activity

Index August 23, 2023 \ August 22, 2023
Fl1 activity (INR in Crore) 614.32 495.17
DIl activity (INR in Crore) 125.03 533.75

Domestic bourses end in green; midcaps and smallcaps continue to witness buoyancy..

1) On Wednesday, the Indian benchmark indices ended in the positive terrain. The Nifty opened on a positive note and
later touched an intraday high of 19,472.05. Finally, the Nifty ended the day up by 47.55 points or 0.25 percent to
end at levels of 19,444.00. On the other hand, the Sensex ended the day up by 213.27 points or 0.33 percent to end
the day at levels of 65,433.30.

2) Among the Nifty 50 stocks, the major gainers were Hindalco Industries, Axis Bank, ICICI Bank, Divi’'s Laboratories,
Larsen & Toubro up in the range of 1.47 percent to 2.34 percent. On the other hand, the major losers were Adani
Enterprises, Jio Financial Services, Adani Ports and Special Economic Zone, Sun Pharmaceutical Industries, Tech
Mahindra down in the range of 1.15 percent to 5.89 percent.

3) The broader markets were upbeat on Wednesday. The Nifty Midcap 100 index was up by 0.39 percent and the Nifty
Smallcap 100 index was up by 0.91 percent.
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In terms of the sectoral indices performance, the major gainers were Nifty PSU Bank index up by 1.72 percent, Nifty

Private Bank index up by 1.26 percent, Nifty Bank index up by 1.10 percent, Nifty Financial Services index up by 0.92
percent. On the other hand, the major losers were Nifty FMCG index down by 0.49 percent, Nifty Oil & Gas index
down by 0.31 percent, Nifty Metal index down by 0.13 percent, Nifty Pharma index down by 0.13 percent.

On Wednesday, Flls have net bought equities worth INR 614.32 Crore. On the other hand, DIIs net bought equities
worth INR 125.03 Crore. Month till date, Flls have net sold equities worth INR 12,707.79 Crore and Dlls have net
bought equities worth Rs. 10,530.89 Crore. In the month of July 2023, Flls had net bought equities worth INR
13,922.01 Crore and Dlls had net sold equities worth INR 1,184.33 Crore.

Sectors & Stocks

Shares of Gujarat Mineral Development Corporation (GMDC) Limited ended up by 12.56 percent to Rs. 220.40 at the
NSE on Wednesday. Gujarat Mineral Development Corporation Limited is one of the leading mining players in India. It
is a State Public Undertaking of the Government of Gujarat. The state-owned company currently has five operational
lignite mines located in Kutch, South Gujarat, and Bhavnagar region. It is purportedly the largest merchant seller of
lignite in the country. Commenting on the Q1FY24 performance of the Company, Roopwant Singh, IAS, Managing
Director, GMDC, said, "Amidst the ever-evolving market dynamics and operational challenges, we remain steadfast to
our commitment to offering better pricing strategies that cater to the needs of our valued customers. Additionally, we
will remain focused on expediting the operationalization of our new lignite projects in Lakhpat and Valia, envisioning
them as significant contributors to our progress and expansion.”

Shares of The Federal Bank Limited ended up by 4.15 percent to Rs. 141.70 at the NSE on Wednesday. Commenting
on the Q1FY24 results and financial performance, Mr. Shyam Srinivasan, Managing Director & CEO, Federal Bank had
said, “We have had a strong start to FY 24, despite Q1 traditionally being a seasonally soft quarter, by having broad
based growth across all our businesses. | am pleased that our total business crossed the Rs. 4 Lakh Crore mark aided
by 21% growth in both our deposits and advances. This has resulted in a net profit of Rs 854 Cr which represents a
42% Y-0-Y growth. The continued improvements in our return ratios are encouraging and we are cautiously optimistic
of continued traction as we set our sights on becoming the most admired bank.”

Shares of Linde India Limited closed up by 2.73 percent to Rs. 5,923 at the NSE on Wednesday after hitting an
intraday high of Rs. 6,165 during the day. Linde India Limited has been awarded a ‘Letter of Acceptance’ dated 22
August 2023 by Indian Oil Corporation Limited (IOCL) in connection with the job-work contract for setting-up of Air
Separation Unit (ASU) on a site licensed by IOCL within its Panipat Refinery Complex for production and supply of
Instrument Air, Plant Air and Cryogenic Nitrogen to IOCL Panipat Refinery Expansion Project (P25). On completion of
the construction and the performance test of the aforesaid ASU, Linde India will enter into requisite Agreements with
I0CL for operating and maintaining the facility for a period of 20 years from the first delivery date. Linde India expects
to fund the capital expenditure by its own funds/internal accruals.

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

On Wednesday, Indian benchmark indices ended in green. Buoyancy was witnessed in the midcaps and smallcaps
space. Going forward, all eyes would be on The Jackson Hole Economic Symposium for 2023 (August 24 - August 26,
2023) where central bankers and other economic leaders would be present and US Fed Chair Jerome Powell’'s speech
would be keenly watched. We expect markets to remain volatile in the near term considering the rise in US Bond
yields.

Domestically, we expect positive momentum to continue in companies which were supportive in terms of supply of
components and in any other form for ISRO’s Chandrayaan - 3 mission which was successful. Domestically, we expect
stock specific action likely to continue in the broader markets. After the recent rally, profit booking is also not ruled
out. Domestically, we suggest investors to remain stock specific and be wary of valuations of companies getting out of
comfort zone especially in smallcaps. At the moment, companies in the sectors like Banking, NBFCs, Capital Goods,
Defence, Engineering, Real Estate, select companies in the Infrastructure space, Railways can be considered. 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,
increase in investment led spending and other indicators like passenger air traffic, hotel occupancy, power
consumption, auto sales, coal production data etc. Encouraging Q1FY24 results suggest that economy is doing well.
Results announced by PSU Banks, NBFCs announced indicated good times for Banking and Financial Services sector.
Private Banks too had reported good Q1FY24 performance.
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Disclaimer

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.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors.

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, 2014.

Subject to the restrictions mentioned in above paragraph, We and our affiliates, 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.
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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.

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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