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An exciting week ended flat on profit booking.
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CA (Dr.) Ashok Ajmera’s Weekly Column (02/08/2024:  (29/07/2024: Close (%)
Friday) Monday) (26/07/2024:
Indian shares hit a record high on Thursday after the US Friday)
Federal Reserve decided to keep interest rates constant, Nifty 50 24717.70 24943.30 24834.85 -0.47%
with hints of a rate cut in September. Despite this Sensex 80981.95 81679.65 81332.72 0.43%
milestone, the Indian equity market finished the week Nifty Midca 57913.65 58192.15 57768.10 +0.25%
relatively flat. The Nifty 50 index dipped 0.5%, while the 100y P ’ ’ ' e
Nifty Midcap 150 and Nifty Small cap 250 indices ended flat Nifty Smallcap 18800.60 18988.10 18854.00 0.28%
or gained 0.2%. Most sectors indices were flat this week, 100
but some experienced severe losses. Notably, the Nifty Auto Sectoral Indices
‘:dex ?'“mmfte‘j :V 25043%' ”}e (N)iftyh'T;”d‘:]" b‘f'oﬁ%' a:d Nifty Bank 51350.15 51546.65 5129595  +0.11%
the Nifty Realty i .76%. t ight side, the Nift .
€ Nifty Realty index by 2.767%. Ln the bright siae, the WY ity Auto 25714.45 26382.30 26250.70 -2.04%
Media, Nifty Pharma, and Nifty Healthcare indices rose by - .
1.19%, 1.39%, and 0.98%, respectively. Nifty IT 39730.30 41220.75 40977.35 -3.04%
Nifty PSU Bank 7197.50 7370.85 7270.65 -1.01%
The top gainers in the Nifty 50 index were BPCL (up by  Nifty Fin 23365.90 23371.00 23316.70 +0.21%
6.17%), NTPC (up by 5.90%), Asian Paints (up by 5.31%), Services
Divis Labs (up by 4.19%) and Power Grid Corp (up by 4.08%). Nifty Pharma 21902.85 21701.55 21603.10 +1.39%
The major losers in in the Nifty 50 index were Eicher Motors  Nifty FMCG 61745.15 63016.45 62728.80 -1.57%
(down by 5.70%), LTIMindtree (down by 4.81%), Grasim Nifty Metal 9314.55 9510.75 9423.40 1.16%
0, 0, H
(bdo;’v;zl;y)‘l'sm)' M&M (down by 4.78%), and Wipro (down \ee s pealty 1037.15 1088.25 1077.65 -3.76%
Yy 4. o).
Nifty Media 2100.30 2083.05 2075.65 +1.19%
FIl and DIl activity Nifty Energy 44334.25 43475.15 43238.30 +2.53%
Nifty Privat 25612.05 25643.15 25518.20 0.37%
In the week gone by, Fll were net sellers at Rs. 9293.9 crores B;nl rivate i ’
and DIl were net buyers at Rs. 13859.55 crores. In the Nifty Infra 9379.05 9420.95 9372.25 +0.07%
i k Fll I Rs. 4721.2 ' ' ' ’
previous wee were net sellers at Rs 6 Crores and Nifty 9525.70 9530.30 9449.05 +0.81%
DIl were net buyers at Rs. 8109.78 Crores. In the month of ..
- Commodities
JuLY 2024, Flls had net bought equities worth Rs. 5407.83 Nifty 11748.45 11824.35 11760.70 0.10%
Crore and DlIs had net bought equities worth Rs. 23486.02 Consumption
Crore. Nifty PSE 11530.30 11485.15 11404.05 +1.11%
Sector Movement Nifty Serv. 31439.80 31535.40 31385.50 +0.17%
Sector
Nifty Energy was the outperforming sector of the week, up  Nifty 13837.30 13781.70 13702.35 +0.98%
by 2.53%. The worst performing sector was Nifty Realty H?althfare
down by -3.76%. Nifty Oil & Gas 13137.45 13131.00 13049.25 +0.68%
Nifty INDIA 14851.60 15023.30 14927.65 -0.51%
Global Market and Major Developments MFG
b - | d | ovel US Indices
US private sector job growth has slowed to its lowest leve o
since October 2021.The Labor Department stated that the BoRlolCs SR CSESA LR ot
economy added only 114,000 jobs in July, which was S&P 500 5346.55 5476.55 5459.09 -2.06%
considerably below estimates and the lowest number in NASDAQ 100 18440.85 19122.43 19023.66 -3.06%
three months—only 97,000 jobs came from the private Commodities
sector, th.e Iowestlln 15 .months. More shocking may have Gold (in Rs./ 10 69789 68426 68186 +2.35%
been the increase in the jobless rate from 4.1% to 4.3%, the gram)
highest level since October 2021. The other event rattling Brent Crude oil 77.38 80.47 79.61 -2.80%

faith in the strength of the economy appeared to be the

Thursday release of the Institute for Supply Management’s (ISM’s) gauge of July manufacturing activity, which fell unexpectedly to 46.6, its
lowest level since last November and marking nearly two years of almost continuous contraction in the sector. The BoE dropped its key
interest rate by a quarter percent to 5.00%, the first reduction in borrowing costs since the coronavirus outbreak began in March 2020. The
Monetary Policy Committee voted 5-4 in favour of the decision. Governor Andrew Bailey also indicated that policymakers would not begin on a
rapid sequence of cuts, saying, "We need to make sure that inflation stays low and be careful not to cut interest rates too quickly or by too
much. An initial estimate showed that annual inflation in the Eurozone picked up to 2.6% in July from the 2.5% registered in June. A consensus
estimate had called for inflation to decelerate to 2.4%. Nevertheless, services inflation eased for the first time in three months. Year-over-year
changes in consumer prices varied across countries, with inflation easing in Spain but rising faster in Germany, France, and Italy. The
unemployment rate ticked up to 6.5% in June from an all-time low of 6.4% in May. Still, the European Commission’s consumer confidence
indicator for the euro area increased in July and has improved steadily since February amid optimism that borrowing costs would decline.
Japan’s economic activity and prices developing generally in line with the BoJ’s outlook, the central bank raised its key short-term interest rate
to around 0.25% from around 0% to 0.1%. This was the BoJ’s second interest rate hike this year, after exiting its negative interest rate policy in
March, and came earlier than had been anticipated by many investors. China official manufacturing Purchasing Managers’ Index (PMI) slipped
to 49.4 in July from 49.5 in June, marking the third consecutive monthly contraction as production and new orders declined, according to the
National Bureau of Statistics.
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Major Developments in Domestic Markets

1. India's markets regulator is working to streamline the fundraising process for companies and simplifying public offer documents for
investors, Chairperson Madhabi Puri Buch said.

2. India's manufacturing activity expanded at a solid pace in July thanks to continued robust demand, according to a survey that also
showed cost pressures were high as prices charged to clients rose at the steepest rate in over a decade.

3. India's infrastructure output, in June rose 4% year-on-year, its slowest pace in nearly two years, government data showed, with
monsoons moderating electricity demand.

4. India's fiscal deficit, for the first quarter of the financial year that started in April was 1.36 trillion rupees ($16.25 billion), or 8.1% of
the estimate for the whole year, government data showed.

5. Maruti Suzuki, India's top carmaker by sales, posted first-quarter profit above market expectations, helped by increasing demand for
its sport utility vehicles (SUV).

6. Foreign banks have bought more than $16 billion worth of Indian bonds so far this year, taking only seven months to top the record
purchases over the whole of last year, official data showed.

7. Top Indian private lenders are seeing more farmers and rural borrowers delay loan repayments as unpredictable weather impacts
output and rising agricultural costs stretch their incomes further, according to quarterly earnings reports and a dozen bankers.

8. India's Britannia Industries, reported quarterly earnings below market expectations, as branded consumer goods makers face tough
competition from smaller rivals that offer cheaper alternatives.

Ajcon Global’s observations and view:
Short term view:

1) As being mentioned repeatedly, markets are clearly in overbought zone & bearing a few fundamentally good stocks, continuous profit
booking should be a success mantra .The markets have given very good opportunity to the investors in last couple of years, what they say “
Chaapar Faad Ke “ & it’s a time to take home the bounty & sit on cash for some time to come back again.

2) The market Regulator SEBI ‘s concern on excessive speculation in F & O & intraday trade segments , especially on small investors losing
money from it , is also a cause of concern for the entire market and while some measures are already taken in the Union Budget itself , we
expect some more tough measures coming to curb the same.

Long term view

1) The Union Budget 24-25 has given a clear roadmap towards Viksit Bharat and we have full faith in the India story. We believe that the
domestic economy is strongly placed as compared to the global peers specially US which has announced disappointing data & hope that we
will keep attracting foreign investors.

2) On the whole, we expect the markets to continue to do well in 24-25 with some intermittent corrections due to profit booking. We advise
that one needs to be stock specific & keep booking profits as per the set targets.
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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.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provides 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 endeavor 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 CA (Dr.) Ashok Ajmera 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.
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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, CA (Dr.) Ashok Ajmera, 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. Aadesh Gosalia - Research Analyst at - research@ajcon.net

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
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