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CA (Dr.) Ashok Ajmera’s Weekly Column as on December 07th, 2024

“Indian benchmark indexes posted their best weekly performance since June,
boosted primarily by financials, as the central bank reduced the CRR that
banks are required to maintain, essentially easing monetary conditions.”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (02/12/2024: (06/12/2024: Close (%)
Friday) Monday) (29/11/2024:
Indian benchmark indexes posted their best weekly Friday)
performance since June, boosted primarily by financials, as Nifty 50 24677.80 24140.85 24131.10 +2.27%
the central bank reduced the CRR that banks are required to Sensex 81709.12 79743.87 79802.79 +2.39%
maintain, essentially easing monetary conditions. The Nifty R B
) . Nifty Midcap 58704.60 56400.65 56392.65 +4.10%
and Sensex rose 2.3% and 2.4%, respectively, this week, 100
marking their highest levels since early June, when the Nifty Small cap 19492.10 18666.80 18650.95 +4.51%
country's national election results guaranteed policy 100
continuity. While the Nifty Midcap 100 and Nifty Small Cap Sectoral Indices
100 indices recolrdedhevenfhigherlweekcljy gains oJ 4.1%dar|;d Nifty Bank 53509.50 52087.65 52055.60 +2.79%
o . .
4.5%, respectively. The Nifty Realty Index was boosted by e oo 23960.25 23433.00 23368.55  +2.53%
optimism about government reforms and increasing = .
infrastructure spending. The Nifty Consumer Durables Index Nifty IT 44716.05 4317175 43146.25 +3.64%
benefited from solid results by major firms in the industry. Nifty PSU Bank 7155.25 6801.60 6813.85 +5.01%
Nifty Fin 24703.70 24033.40 24010.15 +2.89%
The top gainers in the Nifty 50 index were Titan Company  Services
(up 6.81%), Appollo Hospital (up 5.92%), Adani Ports (up Nifty Pharma 22434.75 22323.95 22240.20 +0.87%
5.80%), UltraTechCement (up 5.77%), and Dr Reddys Lab (up  Nifty FMCG 57744.30 57839.30 57943.70 -0.34%
4.28%). The major losers in in the Nifty 50 index were Cipla Nifty Metal 9397.15 903250 9034.00 +4.02%
0, H [v)
(down 3.68%), HDFC Life (down 3.23%), Hero Motocorp  \ue peairy 1073.90 1022.35 1020.15 +5.27%
(down 2.77%), Asian Paints (down 2.01%), and Bharti Airtel . i
o Nifty Media 2077.05 2010.25 1996.80 +4.02%
(down 1.80%).
Nifty Energy 37842.80 37462.85 37481.95 +0.96%
FIl and DIl activity Nifty Private 25956.35 25317.90 25327.95 +2.48%
Bank
In the We;'[‘)”gme by, F't') were “e; b‘i‘;‘;rzs :‘; Rs. 119|33'i9 Nifty Infra 8933.20 8723.65 8734.30 +2.28%
cror?s an were net buyers at Rs. .47 crores. In the Nifty 8764.30 8540.75 8536.60 +2.67%
previous week Fll were net sellers at Rs. 5026.77 Crores and Commodities
DIl were net buyers at Rs. 6924.68 crores. In the month of Nifty 11658.55 11460.75 11447.40 +1.84%
November 2024, Flls had net sold equities worth Rs. Consumption
45,974.12 Crore and DllIs had net bought equities worth Rs. Nifty PSE 10326.25 10109.50 10121.45 +2.02%
44,483.86 Crore. Nifty Serv. 32882.65 31994.00 31964.85 +2.87%
Sector Movement Sector
Nifty 14422.05 14173.15 14127.05 +2.09%
The outperforming sector was Nifty Realty, up by 5.27% and H?althfare
the worst performing sector was NIFTY FMCG, down by Nifty Oil & Gas 11322.60 11082.40 11103.75 +1.97%
0.34%. Nifty INDIA 14432.40 14116.65 14093.10 +2.41%
MFG
Global Market and Major Developments US Indices
. . Dow Jones 44642.52 44925.86 44910.65 -0.60%
US Job growth picks up in November. Several carefully .
watched economic statistics, particularly those relating to S&P 500 6090.27 6040.11 6032.38 +0.96%
labor market data, were released this week, with Friday's NASDAQ 100 21622.25 20971.76 20930.37 +3.31%
nonfarm payroll report receiving the most attention. The Commodities
Labor Department stated that the United States added a Gold (in Rs./ 10 76619 76345 76374 +0.32%
seasonally adjusted 227,000 jobs in November, slightly more gram)
than consensus predictions. The November figure marked a Brent Crude oil 71 72.04 72.03 -1.43%

significant improvement over October's poor figures, which

came amid the aftermath of storms in the southeast United States and a big strike at Boeing. According to the statistics, unemployment rose
slightly in November to 4.2%. Significant stock indexes opened higher on Friday, with investors appearing to cheer the final significant labor
market update before the Fed's December meeting. Earlier in the week, the Labor Department also reported the number of job openings in
October increased to 7.74 million, up from September’s revised 7.37 million reading. Other headlines during the week centred on comments
from Federal Reserve officials as investors continued to look for clues regarding the pace of interest rate cuts. Speaking Monday, Federal
Reserve Governor Christopher Waller noted that despite some recent data indicating that progress on inflation may be stalling, he is leaning
toward supporting a cut to the policy rate at the Fed’s December meeting, absent any surprising incoming economic data. Key macroeconomic
data in Europe continued to point to a slowing economy in the fourth quarter of the year. Eurozone retail trade volumes declined in October
by 0.5% sequentially, after increasing 0.5% in September, mainly due to drops in sales of non-food products and auto fuel. In Germany,
manufacturing continued to struggle. Industrial output fell by 1.0% month over month, falling short of expectations for a 1.2% rebound.
Factory orders weakened 1.5% on the month, with demand for machinery and equipment declining the most. Bank of England (BoE) Governor
Andrew Bailey signalled in an interview with the Financial Times that he sees the potential for four interest rate cuts next year if the economy
develops in line with the central bank’s outlook. Japan's average nominal salaries increased by 2.6% year on year in October, matching
expectations and up from a revised 2.5% in September. Real (inflation-adjusted) wage growth remained steady, following a revised 0.4% drop.
Meanwhile, household consumption declined by 1.3% year on year, marking the third consecutive month of decline.
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Major Developments in Domestic Markets

1 The Reserve Bank of India (RBI) kept its key interest rate unchanged at 6.5%, but cut the cash reserve ratio that banks are required to hold
for the first time in over four years, effectively easing monetary conditions as economic growth slows. The cash reserve ratio (CRR) was cut by
50 basis points to 4%, effective in two tranches on Dec. 14 and Dec. 28. The cut was the first since March 2020.

2 The Central Bank lowered its projection for economic growth and increased its forecast for inflation for the year. After the second quarter's
lower-than-expected performance, it revised down its growth estimate for the year ending March 2025 from 7.2% to 6.6%.

3. Annual retail inflation, rose to 6.21% in October, breaching the central bank's tolerance band for the first time in more than a year. The
central bank raised its average retail inflation forecast for the current financial year to 4.8% from 4.5% previously. Food inflation pressures are
likely to linger in the October-December quarter, easing only early next year as the impact of a good monsoon is seen on agricultural output,
Das said.

4. To fight pressure on the Indian rupee, which has fallen to all-time lows amid a stronger dollar and outflows from the equity market in
October and November, the central bank said banks could offer higher interest rates on some foreign currency FCNR-B deposits. FCNR-B allows
non-resident Indians to hold term deposits in India in foreign currencies..

5. India's central bank said it will raise the limit for collateral-free agriculture loans to 200,000 rupees ($2,364.15) in a bid to enhance access to
formal credit for small and marginal farmers in the country.

6. The RBI has decided to introduce a new interest rate benchmark, the Secured Overnight Rupee Rate (SORR), to better capture the essence
of the broader money markets and to boost the index's credibility.The new benchmark will be based on safe money market transactions,
including market repo and tri-party repo (TREPS).

7. India's Exicom Tele-Systems, a supplier for car makers such as Mahindra & Mahindra and MG Motor, expects its electric vehicle charger
business to bring in half of its annual revenue by 2030, its chief executive told.

8. Growth in India's dominant services sector remained strong in November despite the steepest rise in prices for over a decade, while
consistent demand led to a significant rise in business sentiment and record hiring, a business survey showed.

9. Swiggy, said it expects to post positive core earnings by December 2025, helped by the rapid expansion of its quick commerce arm
Instamart, after the Indian food and grocery delivery firm posted a smaller quarterly loss.

10. India's factory growth cooled in November yet maintained a strong pace, leading to significantly improved optimism despite demand
easing a bit due to higher price pressures, a business survey found.

Ajcon Global’s observations and view:

Short term view:

1. As has been recommended in our last few weekly columns, the buying opportunity still persist in spite of a handsome recovery during the
week as many of the quality stocks specially the beaten down PSUs, PSBs & many of the top FMCG, Auto, Chemical, Pharma & Infra stocks
have become good buying candidates.

2. Regulator’s tough moves to curb excessive speculation in F & O space limiting the weekly expiries and increasing the margins have also
started yielding desired results as seen the turnover of Exchanges, specially NSE, which is a healthy sign for a sound and safer market.

3. RBI’s CRR cut infused liquidity in the system which may result in lowering the rate by the lenders, which will fuel the growth.

4. The Adani group stocks may remain volatile for a longer period of time as the indictment is from US law enforcement authorities. We advise
great caution and patience as many of these companies have great values.

Long term view

1) Post dismal performance in July - September quarter, the corporate results for October - December quarter are expected to be better. We
believe that the domestic economy is strongly placed as compared to the global peers. In US, President Trump commencing his second term
from January is expected to be positive for Indian businesses.

2) The escalated global geopolitical tensions may though disturb us in the short term, will not affect our long term prospects & we expect our
markets to continue to do well with some intermittent corrections. We strongly believe that Equity is the best asset class in the World but
advice caution to be selective & remain invested in fundamentally strong companies.
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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 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: 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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