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In the midst of market volatility, cautious optimism prevails as indices soar
to new heights.
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The Nifty 50 and Sensex concluded the week on a positive
trajectory, attaining new all-time highs, amidst market
volatility. However, the Nifty Small Cap Index closed on a
negative note. The week also witnessed several IPO listings
and openings for subscription. Despite the overall positive
market sentiment, investor caution remains evident.

The top gainers in the Nifty 50 index were Bajaj Auto (up by
12.26%), Tata Steel (up by 11.64%), Tata Motors (up by
9.38%), HDFC Life (up by 6.86%) and Bharti Airtel (up by
6.80%). The major losers in in the Nifty 50 index were
Infosys (down by 3.43%), LTIMindtree (down by 3.36%), SBI
Life insurance (down by 2.71%), Ultratech Cement (down by
2.22%) and M&M (down by 1.80%).

FIl and DII activity

In the week gone by, FIl were net buyers at Rs. 9,999.21
Crores and DIl were net buyers at Rs. 10.084.46 Crores. In
the previous week FIl were net buyers at 23.4 Crores and DIl
were net buyers at 8,268.0 Crores. In the month of February
2024, Flls had net sold equities worth Rs. 15.962.72 Crore
and DllIs had net bought equities worth Rs. 25,379.30 Crore.

Sector Movement

Nifty PSU Bank was the outperforming sector of the week,
closing at an all-time high during the week, up by 3.68%.
Nifty Metal and Nifty PSE also saw decent momentum
during the week. The worst performing sector was Nifty
Small cap which was down by 2.18% & Nifty Media which
was down by 1.56%.

Global Market and Major Developments

Bitcoin surged to an all-time high of $69,210 ahead of the
upcoming April halving event, a cyclical occurrence
expected to reduce available Bitcoins and potentially drive
prices higher.U.S. Federal Reserve Chair Jerome Powell said
continued progress on inflation “is not assured,” though the
central bank still expects to reduce its benchmark interest
rate later this year. China stocks hit over three-month highs

after the country set its economic growth target at “around
5%” for 2024 during its “Two Sessions” meeting. The
country will boost its defence spending by 7.2% in 2024. It

expects the inflation rate to rise to "around 3%.” OPEC+
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Particulars

Nifty 50
Sensex

Nifty Midcap
100

Nifty Smallcap
100

Nifty Bank
Nifty Auto
Nifty IT

Nifty PSU Bank
Nifty Fin
Services

Nifty Pharma

Nifty FMCG
Nifty Metal
Nifty Realty
Nifty Media
Nifty Energy

Nifty Private
Bank

Nifty Infra
Nifty
Commodities
Nifty
Consumption
Nifty PSE
Nifty Serv.
Sector

Nifty
Healthcare
Nifty Oil & Gas
Nifty INDIA
MFG

Dow Jones
S&P 500

NASDAQ 100

Gold (in Rs./ 10
gram)
Brent Crude oil

Close
(07/03/2024:
Thursday

22,493.55
74,119.39
48,966.15

15,709.00

47,835.80
21,126.80
37,099.90
7,341.25

21,005.85

19,194.10
54,406.30
8,371.30
916.50
1,988.35
40,301.80
23,848.15

8,329.30
8,480.05

10,021.00

9,598.80
28,225.10

11,990.25

11,768.25
12,135.10

38722.70

5123.68

18018.45

66023

81.82

Open
(02/03/2024:
Saturday)

22,406.95
73,848.19
48,985.20

16,116.70

Sectoral Indices
47,377.45
20,980.25
37,695.35
7,101.80
20,884.05

18,946.60
54,433.05
8,259.55
922.05
2,040.75
39,792.75
23,737.50

8,265.40
8,380.55

9,918.35

9,380.15
28,087.10

11,864.85

11,746.30
11,985.95

US Indices
38,968.77

5,130.99

18,290.10
Commodities
63,401

83.74

Previous
Close
(01/03/2024:
Friday)
22,338.75

73,745.35
48,790.60

16,058.95

47,286.90
20,871.95
37,516.05
7,080.75

20,842.70

18,822.30
54,225.15
8,208.50
917.10
2,019.90
39,707.10
23,688.85

8,243.95
8,353.85

9,883.70

9,346.95
28,015.80

11,786.20

11,715.40
11,928.35

39,087.39
5,137.07

18,302.91

63,563

83.33

Change
(%)

0.69%
0.51%
0.36%

-2.18%

1.16%
1.22%
-1.11%
3.68%
0.78%

1.98%
0.33%
1.98%
-0.07%
-1.56%
1.50%
0.67%

1.04%
1.51%

1.39%

2.69%
0.75%

1.73%

0.45%
1.73%

-0.93%
-0.26%

-1.55%

3.87%

-1.81%

announced on Sunday that the 2.2 million barrels per day of voluntary output cuts that were planned for the first quarter of this year will

continue into the next quarter. The U.K. budget was presented by British Finance Minister Jeremy Hunt, and contained announcements on the

abolition of non-domiciled tax status as well as a reduction in National Insurance.

Major Developments in Domestic Markets

1. Hero Motocorp sold 468,410 units in February, marking a 19% increase from the year-ago period.
2. Financial Intelligence Unit-India imposed a penalty of Rs 5.49 crores on PPBL, related to issues from a discontinued business segment two

years ago.

3. Tata Motors announced plans to demerge into two entities, one for commercial vehicles and related investments, and the other for

passenger vehicles and JLR.

4. The Reserve Bank of India debarred IIFL Finance from issuing fresh gold loans due to supervisory concerns and customer protection.
5. Wipro acquired a 27% stake in SDVerse, an automotive software marketplace platform with General Motors and Magna.
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Exicom Tele-Systems IPO saw a strong debut, listing at an 87% premium.
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7. Platinum Industries listed at a 35% premium to IPO price on NSE.

8. Samvardhana Motherson sealed a Rs 3,931-cr block deal, with Japan's Sumitomo Wiring as the likely seller.

9. Zomato witnessed a Rs 3,112-crore block deal, with Antfin Singapore Holdings Pte as the seller.

10. Matrix Gas & Renewables raised Rs 350 crore in a pre-IPO round.

11. RBI curbed JM Financial from providing loans against shares and debentures, impacting IPO funding and subscriptions.

12. JSW Renew Energy Five Limited signed a battery energy storage purchase agreement with Solar Energy Corporation of India Limited.

13. Subex secured a five-year $2.2-million deal from a telecom operator in Southeast Asia.

14. Jupiter Wagons bagged a Rs 957-crore order from the rail ministry.

15. The Government of India plans to sell up to 7% stake in NLC India via an offer for sale.

16. M&M saw a block deal worth Rs 2,184 crore, with a promoter as the likely seller.

17. Singtel sold Bharti Airtel stake worth Rs 5,849 crore to Rajiv Jain's GQG.

18. Gold started March on a positive note, with prices rising to a three-month high after muted economic data hardened expectations of a U.S.
interest rate cut by June

Events in the Coming Week

Next week, several IPOs, including RK Swamy, JG Chemical, and Gopal Namkeen are among the IPOs scheduled for listing. Additionally, popular
vehicles & services and Krystal integrated services open for subscription next week.

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

The stern action taken by the Regulators first on Paytm Bank & later on IIFL & JM Finance during the week gone by has dented the market
sentiments. There is a fear in the market that a few more big players in non-banking finance space may also be under the close watch of the
Regulators. The action on both the NBFCs may also impact the flow of funds through the gold loans and IPO funding ( even in the SME space )
impacting the markets further. On the top of it, It’s time for general elections and the markets may remain volatile. Other Global concerns may
also keep the markets under check.

As it is the markets are clearly in the overbought zone, so a cautious stance is recommended. We have been giving warning signals with
regards to expensive valuation in small and midcap stocks. We continue to advise partial profit booking in blue chips which have given good
rally in recent past and substantial profit booking in small and midcap stocks as any negative actions or news may bring them under pressure.
In short run it us better to sit on cash to take advantage of corrections, which is imminent.

2) We suggest investors to remain stock specific and be wary of valuations of companies which are out of comfort zone especially in the
smallcap pack. At the moment, specific companies in the sectors like FMCG, Auto, Auto ancillaries, Banking, NBFCs, Consumer Durables,
Capital Goods, Defence, Engineering, Real Estate, Infrastructure space and Railways many of which have not yet caught the fancy of the
market can identified & added on decline.

Long term view

1) 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 & even the RBI has recently revised upward the GDP forecast for FY 24.

2) Structurally, Indian economy is poised to do well after major reforms implemented by the Government in last few years.
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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
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.
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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: Mr. Aadesh Gosalia - Research Analyst at - research@ajcon.net

Website: www.ajcononline.com

Registered and Corporate office

408 - (4t 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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