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CA (Dr.) Ashok Ajmera’s Weekly Column as on November 02nd, 2024

“The indices ended a four-month winning streak and posted their worst
monthly performance since March 2020,impacted by record monthly foreign
outflows and disappointing corporate results”
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. . ) . Friday) Monday) (25/10/2024:
The Indian equities markets performed mixed during the Friday)
last week, with gains and losses across indices and sectors. Nifty 50 24304.35 24251.10 24180.80 +0.51%
. 0 ]
The NIFTY ":'j'DCAP 150.dde°"”ed. .0'2”’;1 .Irepl:ese,\TItF';g{ Sensex 79724.12 79653.67 7940229  +0.41%
cautious mood among midcap equities, while the - -
Nifty Midca 56496.05 55349.75 55277.95 +2.20%
SMALLCAP 250 index surged 2.3%, indicating resilience 1cI)oy et °
among smaller companies. Nifty Small cap 18794.90 17912.30 17847.90  +5.31%
The top gainers in the Nifty 50 index were Bharat Elec (up by 100 .
. Sectoral Indices
6.38%), Eicher Motors (up by 6.11%), Larsen (up by 5.34%),
H 0,
Cipla (up by 4.51%) and Adani Enterprise (up by 4.22%). The Nifty Bank 51673.90 51061.35 50787.45 +1.75%
major losers in in the Nifty 50 index were Indusind Bank Nifty Auto 23805.60 23807.05 23799.30 -0.03%
(down by 17%), Tech Mahindra (down by 7.61%), Maruti Nifty IT 40433.65 42012.60 42038.85 -3.82%
Suzuki (down by 5.56%), Infosys (down by 5.50%) and Coal  Nifty PSU Bank 6778.55 6316.95 6283.90 +7.87%
India (down by 4.84%). Nifty Fin 23947.60 23887.70 23732.70 +0.91%
FIl and DIl activi Services
and Dl activity Nifty Pharma 22807.15 22604.05 22574.55 +1.03%
In the week gone by, FIl were net sellers at Rs. 14415.60  Nifty FMCG 59433.20 58984.10 58908.50 +0.89%
crores and DIl were net buyers at Rs. 9786.50 crores. In the Nifty Metal 9390.30 9056.60 9048.95 +3.77%
previous week FIl were net sellers at Rs. 20,024.27 Crores Nifty Realty 1009.10 975.90 974.35 +3.57%
and DIl were net buyers at Rs. 22,914.63 crores. In the lety Media 2027.25 1898.55 1894.35 +7.02%
month of October 2024, FlIs had net sold equities worth Rs. Nifty Energy 39635.65 39051.85 39063.75 +1.46%
114,445.89 Crore and Dlls had net bought equities worth Rs. . <
Nifty Private 25347.80 25271.75 25166.80 +0.72%
107,254.68 Crore.
Bank
Sector Movement Nifty Infra 8869.15 8709.50 8712.45 +1.80%
Nifty 8958.40 8762.25 8762.40 +2.24%
The outperforming sector was Nifty PSU Bank, up by 7.87% Commodities
and The worst performing sector was NIFTY IT, down by Nifty 11569.20 11559.45 11562.60 +0.06%
3.82%. Consumption
Nifty PSE 10226.65 9986.20 9978.90 +2.88%
Global Market and Major Developments Nifty Serv. 31657.10 31841.80 31737.10 -0.25%
. Sector
The week also brought several closely watched economic
s & Y . Nifty 14450.70 14316.60 14302.35 +1.04%
reports. The week’s labor market data drew particular
. . . . Healthcare
attention, although it arguably sent some widely divergent Nifty Oil & G 11442.25 11367.50 11352.20 +0.79%
signals. In US, the Labor Department reported that the ' y o as ’ ’ ’ e
number of job openings had fallen to 7.44 million in Nifty INDIA 14320.00 14214.55 14181.85 +0.97%
September, its lowest level since January 2021. The number MFG .
of Americans leaving jobs remained relatively unchanged, US Indices
however, with the number of those quitting voluntarily seen Dow Jones 42052.19 42264.54 42114.40 -0.15%
by some as a better measure of labor market conditions also g p 500 5728.80 5833.93 5808.12 -1.37%
staying roughly steady. As was widely expected, more \qpaq 100 20033.14 20455.01 20352.02 -1.57%
recent payroll data appeared “noisier” given the disruptions -
in October from Hurricanes Helene and Milton in the South Commodities
and the strike by Boeing workers that began on September ~ Gold (in Rs./ 10 78867 78320 78532 +0.43%
13. Private payrolls firm ADP surprised markets by gram)
announcing that its tally of private-sector jobs had  Brent Crude oil 75.91 73.17 75.91 +3.79%

expanded by 233,000 in October, roughly twice consensus

estimates. Friday also brought news that the Institute for Supply Management’s gauge of manufacturing activity had declined unexpectedly for
the seventh straight month to 46.5, its lowest level in 15 months. The Eurozone economy expanded in the third quarter by 0.4% sequentially;
double its second-quarter growth rate and exceeding a consensus estimate of 0.2%. Germany unexpectedly avoided a recession, growing 0.2%.
France and Spain also reported stronger-than-expected economic growth. However, Italy’s economy stalled. Meanwhile, annual headline
inflation accelerated slightly faster than forecast to 2% in October from 1.7% in September as the decline in energy prices last year dropped
out of the annual comparison. Services inflation steadied at 3.9%. Core rate—which excludes prices for energy, food, alcohol, and tobacco was
unchanged at 2.7%. In the first Labour government budget in 14 years, UK Chancellor of the Exchequer Rachel Reeves announced extra
spending of GBP 70 billion over the next five years, funded by tax increases of GBP 40 billion and additional borrowing of GBP 32 billion. She
confirmed that she would loosen the fiscal rules to allow for higher-than-expected borrowing. The Office for Budget Responsibility reacted to
the plans by saying higher taxes would weaken long-term growth. It now expects the economy to grow by just over 1% this year and 2% next
year. China’s factory activity expanded for the first time since April amid better demand. The official manufacturing purchasing managers’
index (PMI) rose to an above-consensus 50.1 in October from 49.8 in September, according to the country’s statistics office, topping the 50-
mark threshold separating growth from contraction.
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Major Developments in Domestic Markets

1. Indian banks' loan growth moderated this September, compared with the same month a year ago, central bank data showed, as the impact
of the Reserve Bank of India's clampdown on "exuberance" in retail lending continued.

2. HDB Financial Services, the non-banking lending unit of India's biggest private lender, HDFC Bank, has filed for an initial public offering of up
to 125 billion rupees ($1.49 billion), in line with its parent's announcement earlier this month.

3. India's fiscal deficit, for April-September was 4.75 trillion rupees ($56.50 billion), or over 29% of the estimate for the financial year,
government data showed.

4. India's infrastructure output, grew 2% year-on-year in September, backed by strong cement and refined product output, government data
showed.

5. Maruti Suzuki, India's top carmaker by sales, reported its slowest quarterly revenue growth in nearly three years, hurt by low demand for
small cars and bigger discounts, which weighed on margins and sent its shares sliding 6%.

6. A rise in defaults by over-leveraged small borrowers is hitting India's top lenders, with bank executives and analysts expecting higher levels
of stress in the personal loans and micro-credit segments over the next year.

7. India's Adani Ports and Special Economic Zone, said it is "well positioned" to hit the upper end of its core profit forecast for fiscal year 2025,
after its second-quarter earnings missed estimates.

8. Geopolitical conflicts and uncertainty about the trade policies of major economies are among the biggest risks for India's economy, the
government's monthly economic report, opens new tab said, maintaining the current growth forecast.

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

1) Post the decent correction during last month, many of the midcap & smallcap stocks, especially the beaten down PSUs & PSBs have become
buying candidates as the valuations have come down to reasonable levels. However, one should avoid highly priced IPOs at this juncture, till
the dust settles down. The investors should also remain invested in fundamentally sound stocks available at reasonable valuations now.

2) Regulator’s tough moves to curb excessive speculation have also started yielding desired results.
Long term view

1) In spite of subdued quarterly results by some large corporates this quarter, we believe that the domestic economy is strongly placed as
compared to the global peers & expect the return of foreign inflow once the rate disparity is over as we expect rate cut by RBI in December.
The China factor should also subside soon as the gap in valuations narrows.

2) The present global geopolitical turmoil may not affect our long term prospects & we expect our markets to continue to do well with some
intermittent corrections due to profit booking as being witness now. We strongly believe that Equity is the best asset class in the World but
advice caution at the current high valuations. One needs to select quality stocks, some of which are still available at reasonable prices now.
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Investments 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 INH0O00001170 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: Divya Makwana - Research Analyst at - research@ajcon.net

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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