
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on September 6th, 2024 
“Markets lost 14 days winning streak mainly due to weak US employment 

data and concern of Potential US Economic slowdown” 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

Markets Weighed down due to Concern of Potential US 

Economic slowdown. The Nifty 50 index fell by 1.5%, while 

the Nifty Midcap 150 Index declined by 1.1%., respectively. 

Nifty Financial, Nifty FMCG, and Nifty Consumer Durables 

were best performer sectors which marginally gained of 

0.2%, 0.1%, and 0.5% respectively. However, sectors like 

Nifty Metals, Nifty PSU Bank, and Nifty Oil & Gas saw 

significant declines, dropping by 2.6%, 4.7%, and 3.2%, 

respectively. 

The top gainers in the Nifty 50 index were Hero Motocorp 

(up by 5.29%), Asian Paints (up by 4.70%), Bajaj Finserv (up 

by 4.16%), Titan Company (up by 3.66%) and SBI Life 

Insurance (up by 2.49%). The major losers in in the Nifty 50 

index were Coal India (down by 6.93%), ONGC (down by 

6.64%), Tata Motors (down by 5.58%), Dr Reddys Labs 

(down by 5.18%), and NTPC (down by 5.14%). 

FII and DII activity 

In the week gone by, FII were net buyers at Rs. 1,401.28 

crores and DII were net buyers at Rs. 5,545.99 crores. In the 

previous week FII were net buyers at Rs. 9,217.29 Crores 

and DII were net buyers at Rs. 1198.27 Crores. In the month 

of Auguust 2024, FIIs had net sold equities worth Rs. 

20339.26 Crore and DIIs had net bought equities worth Rs. 

50174.86 Crore. 

Sector Movement 

Nifty Consumption slightly down by 0.11%. The worst 

performing sector was Nifty Energy down by 3.53%. 

Global Market and Major Developments 

Concerns over an impending economic downturn seemed to 
be weighing on investors, as the S&P 500 Index saw its 
worst weekly decline in 18 months. The decline took place 
in information technology shares, including an around USD 
300 billion drop in NVIDIA's market capitalization due to 
speculations that the chip manufacturer may be the subject 
of an antitrust investigation by the Justice Department. 
Official payrolls report from the Labor Department painted 
a more complicated picture of the health of the labour 
market. Overall, employers added 142,000 jobs in August, 
which was below consensus estimates of around 160,000, 
while July’s gain was revised down to 89,000 marking the 
lowest level since December 2020. However, the household 
survey showed that the jobless rate had decreased somewhat from 4.3% to 4.2%. Real gross domestic product (GDP) increased at an annual 
rate of 3% in the second quarter of 2024, according to the "second" estimate. In the first quarter, real GDP was increased by 1.4%. The 
increase in the second quarter US GDP is primarily reflected increases in consumer spending, private inventory investment, and business 
investment. The yield on the benchmark 10-year US Treasury note appeared to fall back in response to the jobs report, hitting its lowest level 
since May 2023. Major stock indexes declined as well, the pan-European STOXX Europe 600 Index ended 3.52% lower on renewed fears about 
a deterioration in the outlook for global economic growth. France’s CAC 40 Index dropped 3.65%, Germany’s DAX declined 3.20%,  and Italy’s 
FTSE MIB lost 3.15%. The UK’s FTSE 100 Index slid 2.33%. Eurozone and UK government bond yields broadly declined. Nikkei 225 Index fell by 
5.8% and the broader TOPIX Index registered 4.2% loss. The yen appreciated to the JPY mid-142 range against the USD from around JPY 145 at 
the end of the previous week, on expectations of lowering Japan-US interest rate differentials. Market participants anticipate that the Bank of 
Japan (BoJ) will raise interest rates further this year, while the US Federal Reserve will cut rates in September. China’s official manufacturing 
Purchasing Managers Index slipped to a lower-than-expected 49.1 in August from 49.4 in July as production and new order declines deepened. 
South Korea's Kospi declined by 4.8%. Industrial production in Germany fell much more than expected, by 2.4% sequentially, having risen 1.7% 
in the prior month. 
 
 

Particulars Close 
(06/09/2024: 

Friday) 

Open 
(02/06/2024: 

Monday) 

Previous 
Close 

(30/08/2024: 
Friday) 

Change 
(%) 

Nifty 50 24852.15 25333.60 25235.90 -1.52% 

Sensex 81183.93 82725.28 82365.77 -1.43% 

Nifty Midcap 
100 

58501.95 59529.90 59286.65 -1.32% 

Nifty Smallcap 
100 

19276.05 19395.50 19307.10 -0.16% 

 Sectoral Indices  

Nifty Bank 50576.85 51579.50 51351.00 -1.51% 

Nifty Auto 25527.15 26289.35 26172.80 -2.47% 

Nifty IT 42228.90 42864.85 42787.80 -1.31% 

Nifty PSU Bank 6655.05 7006.20 6985.80 -4.73% 

Nifty Fin 
Services 

23529.75 23756.70 23637.90 -0.46% 

Nifty Pharma 23043.40 23343.05 23217.60 -0.75% 

Nifty FMCG 63175.70 63306.20 63059.75 -0.18% 

Nifty Metal 9161.15 9437.60 9405.25 -2.60% 

Nifty Realty 1032.10 1057.15 1053.40 -2.02% 

Nifty Media 2059.90 2112.55 2104.50 -2.12% 

Nifty Energy 42212.45 43882.75 43757.40 -3.53% 

Nifty Private 
Bank 

25328.80 25816.10 25687.75 -1.40% 

Nifty Infra 9183.90 9465.95 9425.75 -2.57% 

Nifty 
Commodities 

9291.95 9523.95 9484.20 -2.03% 

Nifty 
Consumption 

12064.50 12145.45 12077.70 -0.11% 

Nifty PSE 11055.20 11542.70 11493.60 -3.81% 

Nifty Serv. 
Sector 

31718.70 32207.00 32057.30 -1.06% 

Nifty 
Healthcare 

14449.80 14590.05 14506.85 -0.39% 

Nifty Oil & Gas 13024.55 13486.00 13456.90 -3.21% 

Nifty INDIA 
MFG 

14906.00 15248.50 15177.15 -1.79% 

 US Indices   

Dow Jones 40345.42 41489.67 41563.09 -2.93% 

S&P 500 5408.43 5623.89 5648.39 -4.25% 

NASDAQ 100 18421.31 19438.10 19679.24 -5.89% 

 Commodities  

Gold (in Rs./ 10 
gram) 

71426 71512 71611 -0.26% 

Brent Crude oil 71.47 76.70 76.99 -7.17% 



 
Major Developments in Domestic Markets 
 

1. GST Council is likely to clarify on 18% GST on payment aggregators' gateway fees for cards transactions upto Rs 2000, Issue of taxing 
services related to foreign airlines in India, Relief for certain helicopter services in its meeting on 9th September. 

2. The World Bank has forecast India’s GDP growth at 7% for 2024-25 which is up from previous estimate of 6.6%. 
3. India's power consumption dropped by 4.7% to 144.21 billion units in August compared to the previous year, due to above-normal 

rainfall across the country. 
4. The Union Cabinet approved seven schemes totalling nearly Rs. 13,966 crore which aims to improve farmer incomes through 

technological interventions and revamping existing farming practices. 
5. Indian tax authorities seek USD 101 million in Byju's insolvency process. 
6. The rupee gained 2 paise to close at 83.95 (provisional) against the US dollar amid a weak greenback in overseas markets. 
7. Maharashtra continues its dominance as India's top destination for Foreign Direct Investment (FDI), securing 52.46% share of India's 

total FDI in the first quarter of the financial year 2024-25. 
8. The Ministry of Electronics and Information Technology (MeitY) launched the Vishvasya-Blockchain Technology Stack, a framework 

offering Blockchain-as-a-Service (BaaS) through a geographically distributed infrastructure which aims to strengthen digital trust and 
service delivery. 

9. Passenger vehicle sales were down to 3.09 lakh units while tractor sales dipped more than 11% to 65,478 units in August and 
Commercial vehicle sales seen as a barometer of the economy which were also down by 6% at 73,253 units. 
The RIL board approved a proposal to increase the authorized share capital of the company to Rs 50,000 crore from Rs 15,000 crore 
AND declared issue of 1:1 Bonus shares. 
 

Ajcon Global’s observations and view:  

Short term view: 

1) As was anticipated, markets lost the 14 days winning streak and we continue our advice to keep booking profits in overvalued stocks with 

unreasonably higher P/E multiples. Investors are cautioned not to get misled by the past two/ three years performance of stock prices as the 

unscrupulous people jack up the prices artificially & then dump the stock. Investors should remain invested in fundamentally sound stocks at 

reasonable valuations. Many such stocks are still available if researched properly. The markets have given very good opportunity to the 

investors in last couple of years & it’s a time to take home the bounty & sit on cash for some time to come back again. The expected rate cut 

by US Fed may give rise to banking & financial stocks. 

2) The Govt & Regulators concern on excessive speculation in the market 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 and a few by the Regulators (broadening the 

scope to cover more Companies under the ESM framework), we expect some more tough measures coming to curb the high speculation. 

3) There are some concerns raised on the role of the market Regulator itself, which we feel will die down soon. 

Long term view 

1) The Union Budget & further action plan of the Central Govt has given a clear roadmap of Viksit Bharat by 2047 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. 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

Disclaimer 

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 INH000001170 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.  

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. 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:  Divya Makwana - 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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