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Auto stocks fall on poor monthly sales numbers; Sensex and Nifty end in red..

The benchmark equity indices settled over 1 per cent lower on Wednesday driven by losses in heavyweight
stocks such as Reliance Industries, HDFC and HDFC Bank amid weakness in the Asian markets.
The S&P BSE Sensex ended at 35,892, down 363 points or 1.00 per cent, while the broader Nifty50 index
settled at 10,793, down 118 points or 1.08 per cent.
Among the sectoral indices, the Nifty Auto index fell 3.05 per cent weighed by Eicher Motors, Mahindra &
Mahindra and Maruti Suzuki. The Nifty Metal index declined 3.41 per cent weighed by Tata Steel and Vedanta.
The broader market indices too fell in line with the benchmarks. The S&P BSE Midcap index fell 1.26 per cent
to end at 15,232, while S&P BSE SmallCap settled at 14,658, down 0.74 per cent.
Sectors and stocks

Eicher Motors fell 8.71 per cent to settle at Rs. 21,164 on the BSE after Royal Enfield (RE), the motorcycle
franchise owned by the company, reported a 13 per cent year-on-year (Y-o-Y) decline in total sales at 58,278
units in December 2018. It had sold 66,968 motorcycles during the same month last year. On a month-onmonth basis, the volume declined by 11 per cent. It sold 65,744 motorcycles in November 2018.
Shares of cash-strapped airline Jet Airways fell 6.16 per cent to end at Rs 264 apiece on the BSE after the
company defaulted on the debt payments to banks. In a BSE filing, Jet Airways said, "the payment of interest
and principal installment due to the consortium of Indian Banks (led by State Bank of India) on 31st December
2018 has been delayed due to temporary cashflow mismatch and the company has engaged with them in
relation to the same." Following this, ratings firm ICRA downgraded rating to 'D' from 'C'. The short term
rating has been revised to D from A four.
Bank of Baroda (BoB) Wednesday finalised the share swap ratio for merger of Vijaya Bank and Dena Bank with
itself. As per the Scheme of Amalgamation, shareholders of Vijaya Bank will get 402 equity shares of BoB for
every 1,000 shares held. In case of Dena Bank, its shareholders will get 110 shares for every 1,000 shares of
BoB. The government in September last year had announced merger of state-owned Vijaya Bank and Dena
Bank, with larger peer Bank of Baroda, aiming to create the third largest lender after SBI and ICICI Bank.
Scrip of Bank of Baroda closed at Rs 119.40, down 3.16 per cent on the BSE. Vijaya Bank shares closed almost
flat at Rs 51.05 apiece on BSE while that of Dena Bank at Rs 17.95.
Oil prices

Oil markets slid by around one percent in 2019's first trading on Wednesday, pulled down by surging output in
the United States and Russia and concerns about on an economic slowdown, especially in Asia's main growth
region of China.
Brent crude futures were at $53.22 per barrel, down 58 cents, or 1.1 per cent, from their final close of 2018.
West Texas Intermediate (WTI) futures were at $44.89 per barrel, down 52 cents, or 1.2 per cent.
Global markets

Asian shares turned tail on the first trading day of the new year as more disappointing economic data from
China darkened the mood and upended US stock futures.

MSCI’s broadest index of Asia-Pacific shares outside Japan skidded 1.6 per cent as a private sector survey
showed China manufacturing activity contracted for the first time in 19 months. The Japanese
stock markets were closed for a public holiday.

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 INH000001170 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 five days after the publication of a
research report as prescribed under SEBI Research Analyst Regulations.
Subject to the restrictions mentioned in above para, 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.
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 - (4th 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

Ashok
Manikcha
nd Ajmera

Digitally signed by Ashok Manikchand Ajmera
DN: c=IN, o=Personal , CID - 6134802,
pseudonym=87d98e42665e4461810ff92d03810e
d6,
2.5.4.20=684405b2ebdb55347cace80d84177e95f
56f454bacc41a3ce8b8534848a042a8,
postalCode=400097, st=Maharashtra,
0.9.2342.19200300.100.1.1=dcdaf6d0d5e899dbcd
86fe1eef4d4206d525a03047a72d61e52b69d0803
fed9c,
serialNumber=207b8e14efc1d31f790bfafbad777e
882b93245d1dd3c9b21b8afdaf8e4d06b4,
cn=Ashok Manikchand Ajmera
Date: 2019.01.02 17:47:26 +05'30'

