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“Continuous selling by foreign funds, lagging corporate profits, and growing
Middle Eastern tensions, all weighed on Indian benchmarks, causing weekly
losses.”
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Indian benchmarks logged weekly losses, weighed down by
foreign outflows, slowing corporate earnings and escalating
tensions in the Middle East. Foreign institutional investors
dropped Indian equities for the past nine days, unloading
$7.8 billion in stocks, as they channelled flows to China
following the announcement of massive stimulus measures.
This week's results differed by sector. Nifty Pharma, Nifty
Auto, and Nifty Healthcare outperformed the market with
gains of 2.11%, 1.97%, and 1.97%, respectively. In contrast,
the Nifty FMCG, Nifty Metal, and Nifty Commodities sectors
declined by 2.05%, 1.78%, and 1.54%, respectively.

The top gainers in the Nifty 50 index were Trent (up by
11.99%), HCL Tech (up by 3.55%), Kotak Mahindra (up by
3.27%), HDFC Life (up by 3.08%) and Bharti Airtel (up by
2.83%). The major losers in in the Nifty 50 index were Nestle
(down by 6.10%), Titan Company (down by 5.46%), ITC
(down by 4.79%), Power Grid Corp. (down by 4.10%) and
Tata Steel (down by 3.78%).

FIl and DIl activity

In the week gone by, FIl were net sellers at Rs. 27,674.99
crores and DIl were net buyers at Rs. 31,363.61 crores. In
the previous week FIl were net sellers at Rs. 40,511.5 Crores
and DIl were net buyers at Rs. 33,074.39 crores. In the
month of September 2024, Flls had net bought equities
worth Rs. 12611.79 Crore and DllIs had net bought equities
worth Rs. 30857.30 Crore.

Sector Movement

Nifty Pharma the outperforming sector of the week, up by
2.11%. The worst performing sector was Nifty FMCG, down
by 2.05%.

Global Market and Major Developments

Inflation is slightly greater than projected in the United
States. The earnings focus arguably offset several
disappointing economic reports over the week. On
Thursday, the Labor Department reported modest upside
surprises in headline and core (less food and energy)
inflation, which rose in September by 0.2% and 0.3%,
respectively, both a tick above expectations. On a year-over-
year basis, core prices increased 3.3% in September versus
3.2% in August, marking the first increase since March 2023.
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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
(11/10/2024:
Friday)

24964.25
81381.36
59212.70

19008.80

51172.30
26436.60
42335.70
6606.00
23612.55

23582.25
62080.20
9932.70
1040.60
2077.25
41515.80
25642.60

9165.65
9382.15

12423.00

10820.75
32203.55

14808.75

12306.55
15333.75

42863.86
5815.04
20271.97

76307

78.85

Open
(07/10/2024:
Monday)

25084.10
81926.99
58731.25

18840.60

Sectoral Indices
51543.20
26042.60
42134.65
6750.85
23641.40

23145.20
63522.65
10157.75
1038.00
2089.45
42223.00
25632.35

9189.90
9564.75

12399.85

10892.00
32261.25

14561.40

12521.90
15197.25

US Indices
42289.51
5737.80
19954.66
Commodities
76005

77.49

Previous
Close
(04/10/2024:
Friday)
25014.60

81688.45
58474.45

18758.65

51462.05
25926.30
41912.50
6714.65
23621.80

23094.70
63380.05
10113.20
1031.80
2070.95
42080.65
25583.45

9153.50
9528.45

12351.45

10856.50
32178.40

14522.50

12462.50
15138.20

43352.75
5751.07
20035.02

76143

78.05

Change
(%)

-0.20%
-0.38%
+1.26%

+1.33%

-0.56%
+1.97%
+1.01%
-1.62%
-0.04%

+2.11%
-2.05%
-1.78%
+0.85%
-0.30%
-1.34%
+0.23%

-0.13%
-1.54%

+0.58%

-0.33%
-0.08%

+1.97%

-1.25%
+1.29%

+1.21%
+1.11%
+1.18%

+1.34%

+1.02%

Sharp increases in the seasonally adjusted prices of medical care (up 0.7%) and transportation (up 1.4%) services offset a 1.9% decline in
energy prices. The upside consumer inflation surprise led to a significant change in expectations for the Federal Reserve’s next policy meeting
in November, with futures markets ending the week pricing in a decent (14.1%) chance of the Fed keeping rates steady. Germany’s Federal
Ministry for Economic Affairs and Climate Action forecast that the economy would contract 0.2% this year, a meaningful downward
adjustment from its previous estimate for a 0.3% expansion. The ministry also called for stronger consumption to fuel a resumption of
economic growth early in 2025. Factory orders dropped by 5.8% sequentially in August, a sharper downdraft than the consensus forecast for a
decline of 2.0%. The ECB reiterated that it expects inflation to slow toward the 2% target by year-end, according to the minutes from the
September meeting. The central bank suggested that a gradual reduction of borrowing costs would be appropriate if incoming inflation data
points align with its projections. Still, policymakers said they would not pre-commit to a particular rate path. Japan’s real (inflation-adjusted)
wages fell 0.6% year on year in August. The first decline in three months was partly due to the fading impact of higher summer bonuses paid in
the prior two months. However, sluggishness in pay trends could lend some support to the view that the Bank of Japan (BoJ) may hold off on
raising interest rates again anytime soon, as the positive cycle in which rising wages boost consumer spending has not yet come into view.
While household spending fell 1.9% year on year in August, the drop was less than the consensus forecast for a 2.6% decline.
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Major Developments in Domestic Markets

1 Tata Consultancy Services began the results season for Indian IT heavyweights on a negative note, reporting a lower-than-expected quarterly
profit due to downturn in its main North American market.

2. India's retail inflation in September likely overshot the Reserve Bank of India's (RBI) 4% medium-term target for the first time since July due
to a persistent rise in vegetable prices and a lower year-ago base.

3. In September, India's coal-fired power output declined for the second consecutive month on an annual basis due to sluggish increase in
electricity usage and a jump in solar generation.

4. The half-brother of Ratan Tata was appointed as the head of the powerful and influential philanthropic arm of India's Tata group, giving him
indirect control of the $165 billion conglomerate.

5. The Adani Group is in talks to buy Heidelberg Materials' Indian cement assets for approximately $1.2 billion.

6. India's industrial output, contracted for the first time in nearly two years, partly hurt by weak mining activity and lower electricity
generation, government data showed.

7. Shares of private lender Bandhan Bank, rose about 10% on Friday after India's central bank approved the appointment of its new CEO, which
analysts said would ensure management stability.

8. India's equity mutual funds saw inflows for the 43rd month in a row in September, the longest on record, but inflows moderated
sequentially following a dip in sectoral and thematic funds, according to data from the Association for Mutual Funds in India.

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

1) Though the markets are in consolidation phase after the recent severe fall, we continue advising profit booking in overvalued stocks, many
of which are beyond the PE multiple of over 100. Some of the recently listed stocks in both main Board & SME Platform are also good
candidates for realising the listing gains. However, the continued correction in some of the PSBs bringing them down 25/40% from their peaks
makes them good candidates for accumulation at every fall now onwards. The investors should also remain invested in fundamentally sound
stocks available at reasonable valuations.

2) As was anticipated, the Regulator has come hard on excessive speculation in F & O space by increasing the lot size and corresponding
margins to dissuade the small investor indulge in speculative activity, which is a welcome move but may impact the markets in the shorter
term.

Long term view

1) We believe that the domestic economy is strongly placed as compared to the global peers specially US which has been announcing
disappointing data & hope that we will keep attracting foreign investors in future, which has presently been halted due to US rate cut & also
China’s new evolution.

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. 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.
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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 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


http://www.ajcononline.com/

