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CA (Dr.) Ashok Ajmera’s Weekly Column as on November 9th, 2024

“The Indian equity markets continued to decline as sentiment among
investors remained subdued due to concerns about softening Q2 earnings”
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Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (08/11/2024:  (04/11/2024: Close (%)
Friday) Monday) (01/11/2024:

The downturn in Indian equities markets has persisted Friday)
throughout the last week. India's primary stock index, the Nifty 50 24148.20 24315.75 24304.35 -0.64%
Nh' FTY 5?(' ;e'f' O'G?hm ;'I‘;ii 2th;:Liii'§'z‘;gW“dfr°:‘ Hzﬁf;‘ Sensex 79486.30 79713.14 7972412 -0.30%
the week before. The index fell 1.7%, - - o
while the NIFTY MIDCAP 150 index down 0.5%. T:;y Midcap 26352.00 26573.95 5649605 -0.25%
The top gainers in the Nifty 50 index were M&M (up by Nifty Small cap 18445.60 18773.15 18794.90 -1.86%
5.58%), Apollo Hospital (up by 5.54%), Tech Mahindra (up 100 -
by 4.85%), HCL Tech (up by 4.56%) and TCS (up by 4.09%). sectoral Indices
The major losers in in the Nifty 50 index were Trent (down Nifty Bank 51561.20 51764.50 51673.90 -0.22%
by 11.89%), Coal India (down by 6.63%), Hindalco (down by  Nifty Auto 23805.20 23883.75 23805.60 -0.00%
5.85%), Asian Paints (down by 5.80%) and Grasim (down by  Nifty IT 42050.15 40202.25 40433.65 +4.00%
5.71%). Nifty PSU Bank 6845.20 6792.95 6778.55 +0.98%
FIl and DIl activity Nifty Fin 23834.55 23997.90 23947.60 -0.47%

Services
In the week gone by, FIl were net sellers at Rs. 19,637.6  Nifty Pharma 22542.25 22817.00 22807.15 -1.16%
crores and DIl were net buyers at Rs. 14,391.51 crores. In  Nifty FMCG 58359.40 59579.10 59433.20 -1.81%
the previous week FIl were net sellers at Rs. 14415.60 Nifty Metal 9308.90 9393.50 9390.30 -0.87%
Crores and DIl were net buyers at Rs. 9786.50 crores. In the Nifty Realty 967.65 1003.95 1009.10 -4.11%
month of October 2024, FlIs had net sold equities worth Rs. lety Media 1960.70 2027.45 2027.25 -3.28%
114,445.89 Crore and Dlls had net bought equities worth Rs. Nifty Energy 38403.65 39744.70 39635.65 3.11%
107,254.68 Crore. . =

Nifty Private 25186.75 25385.10 25347.80 -0.64%
Sector Movement Bank

Nifty Infra 8709.40 8845.45 8869.15 -1.80%
The outperforming sector was Nifty IT, up by 4.00% and The  Nifty 8770.60 8969.55 8958.40 -2.10%
worst performing sector was NIFTY Realty, down by 4.11%. Commodities

Nifty 11425.15 11593.45 11569.20 -1.25%
Global Market and Major Developments Consumption

. . . Nifty PSE 10153.85 10311.50 10226.65 -1.10%

Most of the remaining economic and policy developments
during the week were overshadowed by the US election.  Nifty Serv. 31768.50 31633.60 31657.10 +0.35%
The Federal Reserve announced a 25-basis point reduction  Sector
in the federal funds rate following its scheduled policy Nifty 14476.50 14487.60 14450.70 -0.18%
meeting. This was the first easing step since the Fed Healthcare
lowered rates by 50 basis points in mid-September. Most of ~ Nifty Oil & Gas 11228.10 11456.80 11442.25 -1.87%
the major benchmarks reached all-time highs as investors Nifty INDIA 14229.60 14338.40 14320.00 -0.63%
hoped that the Republicans' victory in the White House and ~ MFG
Senate, as well as their anticipated retention of the House US Indices
of Representatives would lead to less stringent regulations, Dow Jones 43988.99 42004.66 42052.19 +4.61%
lower corporate taxes, and faster earnings growth. As S&P 500 5995.54 5725.15 5728.80 +4.66%
inflation continues to slow, the policy committee of the
Bank of England (BoE) voted 8-1 to lower the benchmark NASDAQ 100 21117.18 20011.55 20033.14 5.41%
Bank Rate by a quarter-point to 4.75% for the second time Commodities
this year. "If the economy develops as we anticipate, Gold (in Rs./ 10 77272 78541 78867 -2.02%
interest rates will probably continue to decline gradually," gram)
stated Andrew Bailey, governor of the Bank of England. Brent Crude oil 73.94 74.10 75.91 -1.54%

Meanwhile, in reaction to falling inflation and a weak

economy, Sweden's Riksbank cut its main rate by half a percentage point to 2.75%. However, Norway's central bank indicated it would likely
remain steady in December and maintained its policy rate unchanged at 4.5%. Over the course of the week, Japan's financial markets saw
gains with the Nikkei 225 Index rose by 3.8% and the more general TOPIX Index rose by 3.7%. Both the Federal Reserve's rate cut and the
outcome of the U.S. presidential election encouraged investor risk appetite. These events mostly overshadowed the adverse impacts of the
yen's strength on Japan's export-oriented industries as well as the domestic corporate earnings season, which saw some downgrades to
company guidance. After initially selling off on the U.S. election result, the yen rose from around JPY 153 at the end of the previous week to
roughly JPY 152. The National People's Congress standing committee, China's highest legislative body, revealed an RMB 10 trillion plan to
restructure local government debt, which Beijing has identified as a major financial and economic danger for the nation. Additionally, for the
first time since 2015, policymakers increased the local government debt cap in the middle of the year, from RMB 29.52 trillion to RMB 35.52
trillion. In order to boost growth, Finance Minister Lan Fo'an also promised to implement a "more forceful" fiscal strategy in 2025, though he
did not elaborate. Brazil’s central bank raised its key interest rate, the Selic rate, by 50 basis points (0.50%), from 10.75% to 11.25%. S&P
Global has revised The HCOB eurozone composite purchasing managers’ index (PMI) to 50 in October from an early estimate of 49.7,
According to the reading, business activity as a whole remained constant. While the production of the services sector grew at a little quicker
rate than initially anticipated, manufacturing contracted more slowly. But this year, corporate confidence hit its lowest point to date.
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Major Developments in Domestic Markets

1. State Bank of India, the country's largest lender by assets, beat second-quarter profit estimates, helped by higher non-interest income but
its lending margin shrank.

2. India's imports of steel over the period from April to September were led by shipments from China, according to provisional government
data reviewed by Reuter, and the South Asian nation remained a net importer of the alloy.

3. Foreign portfolio investors (FPIs) pulled out about $3.1 billion from Indian financial stocks in October, the second-highest amount ever from
the sector and accounting for 30% of the record overall withdrawal for the month, data showed

4. Indian automaker Mahindra & Mahindra, reported a surprise rise in second-quarter profit, helped by higher sales of its sport utility vehicles
(SUV) and a recovery in tractor demand.

5. India is open to offering easier market access for US firms if Washington reciprocates under President-elect Donald Trump, who has long
called out New Delhi for its high tariffs, sources aware of the matter said.

6. Growth in India's dominant services industry picked up last month after dipping to a 10-month low rate in September amid a marked
expansion in demand, according to a business survey that also showed the sector's workforce increased sharply.

7. India's fuel consumption in October rose by 2.9% year-on-year to 20.04 million metric tons, oil ministry data showed, driven by strong
economic activity.

8. Economic activity in India remains strong, with the agriculture and services sectors doing well, India's central bank governor said,
commenting on fears of slowing growth.

9. India's Tata Motors, reported a surprise drop in second-quarter profit and its first revenue decline in 10 quarters, hurt by weakness in both
its luxury vehicles unit Jaguar Land Rover and domestic businesses.

10. Life Insurance Corporation of India (LIC), the country's biggest insurer, posted a 3.8% fall in second-quarter profit as it paid out higher
benefits, while new business margins for the half-year expanded

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

1) The continued correction in the markets brings an opportunity to start accumulating quality stocks at reasonable valuations as many of the
midcap & smallcap stocks, especially the beaten down PSUs & PSBs have become buying candidates.

2) The IPO of Waaree Energies has given handsome returns to the investors, but one should be careful in applying in the right IPO .
3) The investors should also remain invested in fundamentally sound stocks available at reasonable valuations now.

4) Regulator’s tough moves to curb excessive speculation have also started yielding desired results, which is a welcome sign for a sound and
safer market.

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 to be selective at the current valuations.
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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 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.
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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. | 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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