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CA (Dr.) Ashok Ajmera’s Weekly Column as on December 14th, 2024

“Indian equity indexes rose for the fourth week in a row, the longest streak
since the end of July.”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (13/12/2024:  (09/12/2024: Close (%)
Friday) Monday) (06/12/2024:
Indian equities indices rose for the fourth week in a row, the Friday)
longest run since the end of July. This week's inflation Nifty 50 24768.30 24633.90 24677.80 +0.37%
figures for the week ending November 30, 2024 came in at Sensex 82133.12 81602.58 81709.12 +0.52%
5.48%, substantially in line with predictions. The Index of Nifty Midca 58991.55 58675.05 58704.60 +0.49%
Industrial Production (lIP) for October 2024 rose to 3.5% 100y P ’ ' ' e
from September. The benchmark Nifty50 Index rose 0.37% Nifty Small cap 19407.30 1952155 1949210 -0.44%
for the week. Domestic optimism, on the other hand, 100
remained unchanged as inflation eased and industrial Sectoral Indices
output i“”ease‘(’m‘” Corgpag”/”“ htf’ F’I:e"m“s ps””ts' The " Nifty Bank 53583.80 53380.75 53509.50  +0.14%
NIFTY MIDCAP 1 49%, ile the NIFTY SMALLCAP .
rose B.45%, while the Nifty Auto 23773.10 23948.50 2396025  -0.78%
100 fell 0.44%.
Nifty IT 45995.80 44648.30 44716.05 +2.86%
The top gainers in the Nifty 50 index were Bharti Airtel (up Nifty PSU Bank 7020.80 7135.55 7155.25 -1.88%
5.25%), Bajaj Finance (up 4.85%), Wipro (up 4.24%), Infosys  Njfty Fin 24880.40 24648.20 24703.70 +0.72%
(up 4.02%), and Bajaj FInserv (up 2.72%). The major losers in Services
in the Nifty 50 index were Tata Cons. Prod. (down 4.59%), Nifty Pharma 22157.35 22434.50 22434.75 -1.24%
HUL (down 3.77%), NTPC (down 3.34%), Tata Motors (down  Nifty FMCG 56869.40 57481.95 57744.30 -1.52%
3.24%), and Axis Bank (down 3.07%). Nifty Metal 9439.30 9397.60 9397.15 +0.45%
FIl and DIl activity Nifty Realty 1085.05 1071.40 1073.90 +1.04%
Nifty Media 1953.25 2081.85 2077.05 -5.96%
In the week gone by, Fll were net sellers at Rs. 226.7 crores Nifty Energy 37194.20 37798.85 37842.80 1.71%
and DIl were net buyers at Rs. 2880.02 crores. In the . <
. Nifty Private 25952.60 25904.35 25956.35 -0.01%
previous week Fll were net buyers at Rs. 11933.59 Crores Bank
a'f‘dND” We;e ”‘;B';:Ve;lsl athRZ' 1792'4|7dcr°re5' In the mh°’:h Nifty Infra 8951.70 8921.80 8933.20 +0.21%
of November , Flls had net sold equities worth Rs. .
Nift 8729.65 8769.30 8764.30 -0.40%
45,974.12 Crore and Dlls had net bought equities worth Rs. . .. °
Commodities
44,483.86 Crore. Nifty 11644.60 11634.15 11658.55 -0.12%
Sector Movement Cc_)nsumpﬂon
Nifty PSE 10266.05 10337.90 10326.25 -0.58%
The outperforming sector was Nifty IT, up by 2.86% and the Nifty Serv. 33269.95 32816.30 32882.65 +1.81%
worst performing sector was NIFTY Media, down by 5.96%. Sector
Nifty 14351.20 14358.80 14422.05 -0.49%
Global Market and Major Developments Healthcare
n US. The hiehlieht of th ) lend Nifty Oil & Gas 11160.30 11298.95 11322.60 -1.43%
T - , .
n US, The highlight of the week’s economic calendar came —ae \npja 14385.05 14427.95 1443240  -0.33%
on Wednesday with the Labor Department’s report of MEG
headline and core (less food and energy) consumer price US Indices
inflation (CPI), which both rose by 0.3% in November and
were in line with consensus expectations. On a year-over-  DOw Jones 43828.06 44637.97 44642.52 -1.82%
year basis, core prices increased 3.3% in November, S&P 500 6051.09 6083.01 6090.27 -0.64%
unchanged from the prior month, while overall inflation  NASDAQ 100 21780.25 21573.76 21622.25 +0.73%
accelerated modestly to 2.7%, up from 2.6% in October. -
- - Commodities
Higher shelter costs were responsible for nearly 40% of the . .
total price increase in November, and very few of the Gold (in Rs./ 10 77136 76748 76619 +0.67%
index’s components decreased during the month. Similarly, gram)
Brent Crude oil 74.30 70.99 71 +4.65%

producer price inflation accelerated a tick in November, to

0.4% from 0.3%. On Thursday, the Labor Department also reported a surprise jump in weekly initial jobless claims to a two-month high of
242,000. While some of the increase was attributed to seasonal factors around the Thanksgiving holiday, continuing claims also rose and
remained near three-year highs, a sign that it is taking longer for some unemployed individuals to find a job. The ECB lowered its key deposit
rate by a quarter of a percentage point to 3.0%, the fourth reduction this year. The ECB appeared to leave the door open to ease monetary
policy further, dropping a reference to keeping rates “sufficiently restrictive for as long as necessary” from its statement. Nevertheless, the
ECB’s announcement retained its emphasis on taking a meeting-by-meeting approach to policy decisions. The central bank also revised lower
its outlooks for growth and inflation. The UK economy has slowed significantly after a strong start to the year. Real gross domestic product
(GDP) in October unexpectedly shrank 0.1% sequentially, as production output weakened. The economy suffered a contraction of the same
magnitude in September. Output in the services sector, which dwarfs the rest of the economy, was flat in both months. Still, the Office for
National Statistics estimated that the economy grew 0.1% in the three months through October, compared with the three months through
July, amid expansion in the services and construction sectors. The Bank of England is widely expected to hold interest rates steady at its
upcoming policy meeting and to proceed cautiously next year due to persistently high services inflation. Final GDP data showed that Japan’s
economy grew 0.3% quarter on quarter in the three months through September, exceeding the 0.2% expected by consensus and indicated by
preliminary data.
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Major Developments in Domestic Markets

1. India's retail inflation eased in November as soaring vegetable prices moderated, boosting expectations of an interest rate cut by the central
bank at its next policy review amid concerns around slowing growth.

2 India's industrial output, rose to a three-month high of 3.5% year-on-year in October, helped by a pickup in consumer durables and garment
manufacturing during the festival season, government data showed.

3. Jubilant Bhartia Group said it will buy a 40% stake in Coca-Cola's, largest bottler in India, as the Indian conglomerate plans to foray into the
country's "high growth" beverage sector.

4. Indian clean energy firms will only be allowed to use locally made solar cells supplied by an approved list of companies in government
projects from June 2026, the country's renewable energy ministry said, in a move aimed at curbing Chinese imports.

5. Indian automaker Tata Motors, said it will increase prices of its commercial vehicles, including trucks and buses, by up to 2% from January.
6. India's plans to ramp up coal-powered steelmaking capacity could impede the country's goal of net-zero carbon emissions by 2070, Global
Energy Monitor (GEM) said in a report.

7. India's markets regulator warned investors against making transactions with unauthorised electronic platforms offering unlisted securities of
public companies.

8. Vodafone Idea, will raise up to 19.80 billion rupees (5233.8 million) through the issue of preferential shares, the Indian telecom company
said.

Ajcon Global’s observations and view:

Short term view:

1. In the short term the markets are expected to remain volatile. However, we continue recommending buying in quality stocks specially the
beaten down PSUs, PSBs & many of the top FMCG, Auto, Chemical, Pharma, Infra, banking & financial stocks have become good buying
candidates.

2. Regulator’s tough moves to curb excessive speculation in F & O space is achieving its desired results making the markets more healthier and
sound.

Long term view

1) The corporate results for the 2nd half of FY 25 are expected to be much better than the 1st half. 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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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.

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/

