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CA (Dr.) Ashok Ajmera’s Weekly Column as on July 19th, 2024

A stormy week comes to an end with a flat result. Profit booking is success
mantra at this juncture.
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The Nifty 50 Index achieved fresh highs on Thursday before Friday)
correcting, completing the week flat with 0.1% gains. This Nifty 50 24530.90 24587.60 24502.15 +0.12%
week, the Nifty Midcap 150 Index and the Nifty Small Cap Sensex 80604.65 30686.54 80519.34 +0.11%
250 Index underperformed, with the former losing 2.3% and - -
. . . Nifty Midcap 55908.30 57431.55 57173.80 -2.21%
the latter losing 2.9%.Domestic sectoral indices reacted to 100
global developments, budget expectations, and strong g smalicap 18397.75 19045.10 18949.05  -2.91%
performance by IT industry leaders. As a result, Nifty FMCG, 100
Nifty IT, and Nifty PSU were the top gainers, with gains of Sectoral Indices
2-28%"' 2'3:%'fa“d 1.38% reSpeC:l"e'V- N“TV 'V'e:ia'f ’\I‘lifty Nifty Bank 52265.60 52330.05 5227890  -0.03%
Metals, Nifty C D ” i .
etals, and Tilty Lonsumer Burables were laggaras, 1aling  nifty Auto 24963.35 25235.70 25145.45 -0.72%
5.4%, 4.7%, and 2.5%, respectively..
Nifty IT 39923.30 39432.10 39023.00 +2.31%
The top gainers in the Nifty 50 index were SBI Life Insura (up Nifty PSU Bank 7302.60 7233.30 7203.00 +1.38%
by 5.43%), Infosys (up by 4.74%), ONGC (up by 4.09%), HUL  Njfty Fin 23596.35 23627.75 23604.40 -0.03%
(up by 3.99%) and SBI (up by 3.45%). The major losers in in Services
the Nifty 50 index were Tata Steel (down by 6.47%), JSW  Nifty Pharma 20425.40 20705.80 20612.65 -0.91%
Steel (down by 4.81%), Hindalco (down by 4.20%), Grasim  Nifty FMCG 61087.90 59805.15 59725.75 +2.28%
(down by 3.54%), and NTPC (down by 3.31%). Nifty Metal 9256.30 9721.55 9708.20 -4.65%
FIl and DIl activity Nifty Realty 1096.20 1099.40 1093.20 +0.27%
Nifty Media 1962.95 2084.75 2074.15 -5.36%
In the week gone by, Fll were net buyers at Rs. 10945.98 Nifty Energy 42062.80 43093.95 42846.35 -1.83%
crores and DIl were net sellers at Rs. 4226.29 crores. In the Niftv Privat SEG08160 i R BEa%
i rivate . . . -0.
previous week Fll were net buyers at Rs. 3843.99 Crores and Banl ’
JD” Wzgezzetﬂ':’“f;s at R;' 53?"67 Crores. In ;h; m;;’:: :’7“ Nifty Infra 9122.35 9318.95 9276.30 -1.66%
une , Flls had net bought equities worth Rs. . R
Nift 9146.65 9422.80 9379.15 -2.48%
Crore and DllIs had net bought equities worth Rs. 28633.15 . .. °
Commodities
Crore. Nifty 11394.30 11382.90 11347.50 +0.41%
Sector Movement Cc_)nsumpﬂon
Nifty PSE 10929.00 11437.40 11374.80 -3.92%
Nifty IT was the outperforming sector of the week, up by Nifty Serv. 31176.05 31111.35 30991.35 +0.60%
2.31%. The worst performing sector was Nifty Media down  Sector
by -5.36%. Nifty 12967.65 13087.05 13044.10 -0.59%
Healthcare
Global Market and Major Developments Nifty Oil & Gas 12729.90 12917.90 12855.50 -0.98%
. . ) o . Nifty INDIA 14407.25 14897.10 14845.90 -2.95%
Despite a cooling labor market, business activity in the US is MFG
increasing. The week's economic schedule often surprises US Indices
on the upside. Most significantly, retail sales, excluding the -
volatile gas and car divisions, increased by 0.8% in June, Dow Jones 40287.54 40138.40 40000.91 +0.72%
exceeding expectations and the highest level since January =~ S&P 500 5504.99 5638.16 5562.51 -1.97%
2023. Building permits increased 3.4% in June, exceeding NASDAQ 100 19522.62 20401.02 20165.00 -3.98%
expectations and bringing a stop to three consecutive Commodities
monthly falls. Similarly, the Federal Reserve reported on EolaRRED =5550 e HRL bl T
Wednesday that industrial production climbed by 0.6% in old (in Rs./ Db
June, nearly doubling expectations. Fed Chair Jerome Powell gram) .
Brent Crude oil 82.60 85.28 84.03 -2.77%

addressed the central bank’s dual mandate during a speech

on Monday, saying, “Now that inflation has come down and the labor market has indeed cooled off, we're going to be looking at both
mandates. The European Central Bank kept its key interest rates unchanged at 3.75%, as expected. It said it would not precommit to any rate
path and emphasized that economic data would guide its decisions. ECB President Christine Lagarde said a move in September was “wide
open,” adding that risks to economic growth were “tilted to the downside” and that inflation would fluctuate at current levels for the rest of
the year before declining in the second half of 2025. Industrial production in the euro area in May fell 0.6% sequentially, declining for the first
time since January, according to Eurostat. However, output dropped 2.9% year over year, with steep falls in Germany, Italy, and France. Annual
inflation in the UK held steady at 2% in June, partly due to a meaningful decline in energy costs compared with last year. Core inflation,
excluding energy and food, remained at 3.5%. Services inflation, which is closely watched by policymakers, stayed at 5.7%. Japan’s economic
fragility was highlighted by the government lowering its gross domestic product growth forecast for the current fiscal year ending March 2025
to a 0.9% expansion, from a gain of 1.3% projected in January. The government also presented its outlook for the fiscal year beginning April
2025, with the economy expected to achieve demand-led growth of 1.2%. China’s gross domestic product expanded a below-consensus 4.7%
in the second quarter from a year earlier, slowing from the 5.3% growth in the first quarter. On a quarterly basis, the economy grew 0.7%, less
than half of the first quarter’s revised 1.5% expansion. China’s new home prices fell 0.7% in June, matching May’s 0.7% drop and extending
losses for the 12th consecutive month.
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Major Developments in Domestic Markets

1. India's Yes Bank, reported a bigger-than-expected 46% rise in net profit for the April-June quarter, helped by a drop in loan-loss
provisions and robust loan growth.

2. Indian Prime Minister Narendra Modi will seek to mend his relationship with voters in the federal budget to be announced next
week, economic analysts said, citing possible steps to boost jobs and incomes as growth in the economy remains uneven and food
prices continue to surge.

3. India's economy is expanding at the fastest rate among major emerging economies, and tax receipts are higher, factors that could
prompt Finance Minister Nirmala Sitharaman to increase spending in the new 2024/25 budget that will be presented to parliament
on July 23.

4. Indiais likely to spend 2.25 trillion rupees ($11.97 billion) on food subsidies this financial year, four government sources said, up
around 11% from the interim budget estimate in February due to higher spending on the support price for farmers.

5. The International Monetary Fund raised India's growth forecast for 2024-25 to 7% from 6.8% on the back of improving private
consumption, particularly in rural India.

6. India's wholesale prices, rose at their fastest annual pace in 16 months in June on the back of costlier food, government data
showed.

7. Bharat Petroleum Corp, India's third-biggest refiner, expects Middle Eastern producers to cut the official selling prices (OSPs) of their
crude in coming months to reflect lower margins on fuel sales, its head of finance said.

8. Insolvency proceedings against ed-tech firm Byju's, previously India's biggest startup valued at $22 billion, will most certainly force
thousands of staff to quit and result in a complete suspension of its services, its CEO warned in a court filing.

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

1) The markets are clearly in overbought zone & bearing a few fundamentally good stocks, profit booking should be a success mantra .The
markets have given very good opportunity to the investors in last couple of years , what they say “ Chaapar Faad Ke “ & it’s a time to take
home the bounty & sit on cash for some time to come back again.

2) All the eyes are on Union Budget 2024-25 & the same is expected to be a growth oriented budget keeping the Viksit Bharat theme in mind.
But, all the good points of the proposed budget seem to have been factored in the current stock prices.

3). The market Regulator SEBI ‘s concern on excessive speculation in F & O space, especially on small investors losing money from it , is also a
cause of concern for the entire market and we expect some tough measures to curb the same .

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 keep
attracting investors. Domestically, the economy is doing well & even the GDP growth is supporting the Government’s and RBI’s initiative in
making India the 3rd largest economy soon. We expect the markets to continue to do well in 24-25 also, though may be with some corrections
first. We advise that one needs to be stock specific & keep booking profits intermittently.

2) Structurally, Indian economy is poised to do well after major reforms implemented by the Government in last few years, the speed of which
will continue with the old regime coming back to power.



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

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 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: Mr. Aadesh Gosalia - 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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