
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on March 22, 2024 
Broader markets saw recovery from lower levels backed on the positive Fed 

meet outcome. 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly 

Column 

All the broader market indices showed some strength 

backed on the positive fed meet outcome. After witnessing 

a fall mid-week, the week ended on a higher note as the US 

Fed kept the rate constant for 5th consecutive meet 

triggering the upside bias in the market. 

The top gainers in the Nifty 50 index were Maruti Suzuki (up 

by 7.50%), Tata Steel (up by 7.13%), Bajaj Auto (up by 

7.12%), Apollo Hospital (up by 6.56%) and Eicher Motors (up 

by 6.48%). The major losers in in the Nifty 50 index were 

Infosys (down by 7.66%), Tata Consumer Products (down by 

7.38%), TCS (down by 7.31%), Wipro (down by 5.78%) and 

HCL Tech (down by 5.43%).  

FII and DII activity 

In the week gone by, FII were net sellers at Rs. 8,365.53 

Crores and DII were net buyers at Rs. 19,351.54 Crores. In 

the previous week FII were net sellers at Rs. 816.91 Crores 

and DII were net buyers at Rs. 14,147.75 Crores. In the 

month of February 2024, FIIs had net sold equities worth Rs. 

15.962.72 Crore and DIIs had net bought equities worth Rs. 

25,379.30 Crore. 

Sector Movement 

The worst performing sector of the week was Nifty IT as 

during the week, global IT major Accenture cut its guidance 

which put the Indian IT majors under pressure. Nifty Realty 

was best performing sector showing signs of reversal from 

the lower levels.   

Global Market and Major Developments 

Dow Jones made a new all-time high in the week gone by. 
Japan's core machinery orders, which exclude those for 
ships and electric power companies, rose 2.7% month-on-
month to 838.8 billion yen in December 2023, reversing 
from a 4.9% decline in November and exceeding market 
expectations for a 2.5% gain. China's retail sales increased 
by 7.4% year-on-year in December 2023, missing market 
consensus of 8.0% and slowing from a 10.1% jump in 
November. China's industrial production grew by 6.8% year-
on-year in December 2023, accelerating from a 6.6% gain in 
the prior month and beating market forecasts of 6.6%. The 
consumer price inflation rate in the Euro Area declined to 
2.6% year-on-year in February 2024, down from 2.8% in the 
previous month, but remaining slightly above market expectations of 2.5%, a preliminary estimate showed. Foreign direct investment (FDI) 
into China fell by 11.7% year-on-year to CNY 112.71 billion or $15.66 billion in January 2024. Compared with the previous month, however, FDI 
surged by 20.4%. The Reserve Bank of Australia kept its cash rates unchanged at 4.35% during its first meeting in 2024, as widely expected. The 
ZEW Indicator of Economic Sentiment for Germany rose for a seventh consecutive month to +19.9 in February 2024, reaching its highest level 
in a year and surpassing market expectations of +17.5, amidst hopes that major central banks will start cutting interest rates this year. Building 
permits in the United States went down by 0.3% to a seasonally adjusted annual rate of 1.489 million in January 2024, down from December's 
1.493 million and compared with a preliminary estimate of 1.470 million. Housing starts in the US slumped 14.8% month-over-month to an 
annualized 1.331 million in January 2024, the lowest since August and missing market forecasts of 1.46 million. Net Long-term TIC Flows in the 
United States increased to 197.9 USD Billion in August from 21.4 USD Billion in July of 2022. Japan's trade deficit narrowed sharply to JPY 
1,758.311 billion in January 2024 from JPY 3,506.43 billion in the same period of the prior year, compared with market consensus of a gap of 
JPY 1,925.9 billion. The European Central Bank maintained its interest rates at historically high levels during its March meeting, as policymakers 
balanced concerns over a looming recession with persistently elevated underlying inflationary pressures. The main refinancing operations rate 
remained at a 22-year pinnacle of 4.5%, with the deposit facility rate unchanged at an unprecedented 4%. Meanwhile, the ECB has projected 
inflation to average 2.3% in 2024 (compared to 2.7% in December projections), 2.0% in 2025 (compared to 2.1%), and 1.9% in 2026. The HCOB 
Germany Manufacturing PMI was revised slightly higher to 42.5 in February 2024 from a preliminary of 42.3. The S&P Global UK Composite 

Particulars Close  
(22/03/2024:  

Friday) 

Open 
(18/03/2024: 

Monday) 

Close 
(15/03/2024: 

Friday) 

Change 
(%) 

Nifty 50 22096.75 21990.10 22,023.35 +0.33% 

Sensex 72831.94 72587.30 72,643.43 +0.26% 

Nifty Midcap 
100 

47312.85 46669.10 46,685.60 +1.34% 

Nifty Smallcap 
100 

15056.75 14858.10 15,777.05 +1.41% 

 Sectoral Indices  

Nifty Bank 46863.75 46458.75 46,594.10 +0.58% 

Nifty Auto 21046.40 20189.85 20,192.30 +4.32% 

Nifty IT 35188.40 37458.85 37,500.70 -6.17% 

Nifty PSU Bank 6888.50 6753.40 6,761.00 +1.89% 

Nifty Fin 
Services 

20783.55 20572.95 20,644.30 +0.67% 

Nifty Pharma 18815.60 18713.40 18,718.45 +0.52% 

Nifty FMCG 53775.70 54144.30 54,155.45 -0.70% 

Nifty Metal 8130.80 7781.60 7,802.65 +4.21% 

Nifty Realty 874.50 829.80 830.15 +5.34% 

Nifty Media 1849.80 1827.25 1,822.50 +1.50% 

Nifty Energy 38411.55 37497.25 37,583.10 +2.20% 

Nifty Private 
Bank 

23452.60 23287.90 23,323.00 +0.56% 

Nifty Infra 8146.40 7988.85 7,988.05 +1.98% 

Nifty 
Commodities 

8203.95 7991.55 8,010.80 +2.41% 

Nifty 
Consumption 

9994.55 9857.40 9,858.50 +1.38% 

Nifty PSE 8968.25 8732.20 8,722.35 +2.82% 

Nifty Serv. 
Sector 

27622.80 27796.25 27,876.80 -0.91% 

Nifty 
Healthcare 

11851.30 11707.10 11,705.80 +1.24% 

Nifty Oil & Gas 11233.00 11055.55 11,058.80 +1.48% 

Nifty INDIA 
MFG 

12029.00 11669.70 11,658.90 +3.17% 

 US Indices   

Dow Jones 39475.91 38826.93 38,714.78 +1.97% 

S&P 500 5234.17 5154.77 5,117.10 +2.29% 

NASDAQ 100 18339.44 18024.24 17,808.25 +2.98% 

 Commodities  

Gold (in Rs./ 10 
gram) 

65858 65348 65542 +0.48% 

Brent Crude oil 85.52 85.35 85.26 +0.30% 



 
PMI came in at 53.0 in February 2024, just below the initial estimate of 53.3, and showing minimal change from January's figure of 52.9.  The 
Bank of England kept the key Bank Rate unchanged at a 16-year high of 5.25% for the fourth consecutive time during its first meeting of 2024, 
in line with market expectations. The number of people claiming unemployment benefits in the US fell by 1,000 to 209,000 in the week ended 
March 8, 2024, below market expectations of 218,000.  
  
Major Developments in Domestic Markets 
 
1) The Anup Engineering entered into definitive share purchase agreement to acquire 100% equity shares of Mabel Engineering Private 

Limited. The board of the company also approved Issue of Bonus Equity Shares in the proportion of 1:1 subject to approval from shareholders. 

2) Salasar Techno Engineering Limited announced the acquisition of M/s EMC Limited (under Liquidation) for Rs. 178 crores. 

3) DroneAcharya Aerial Innovations announced that they have secured a contract to supply IT Hardware to Ministry of Defence for setting up 

Drone Lab in Jammu and Kashmir (J&K).  

4) India’s 2024 general election dates have been staggered from April 19 to June 1, per the Election Commission of India (ECI).  

5) Board of Directors of Avenue Supermarts limited approved acquisition of 26% stake in the equity share capital of FP Ampere Energy Private 

Limited, a wholly owned subsidiary of Fourth Partner Energy Private Limited subject to signing of Transaction documents. Also the Company 

opened two new stores today at Kuchaman (Rajasthan) and at Anakapalle, Visakhapatnam (Andhra Pradesh) in the week gone by. 

6) Garden Reach Shipbuilders Limited signed a Contract with Ministry of External Affairs {MEA), Govt. of India for short refit of Seychelles Coast 

Guard Ship Zoroaster, a Fast Patrol Vessel which was constructed and supplied by GRSE to the Government of Seychelles. The total contract 

value shall be approx. Rs. 26.45 crore (Excluding Taxes). 

7) Mahindra LifeSpace received an Order from the Office of Tahsildar and Executive Magistrate, Bhiwandi to make payment of 

Rs.10,62,69,108/- for alleged non-adherence to certain applicable provisions of the Maharashtra Land Revenue Code, 1966. With reference to 

the aforementioned matter, the Company believes that it has a strong case on merits and is pursuing suitable legal avenues, including 

contesting the Order with the competent authority. 

8) Welspun Corp Limited’s associate company East Pipes Integrated Company for Industry (EPIC), Saudi Arabia’s leading manufacturer of HSAW 

Pipes announced the mutual agreement with Aramco to stop and cancel an SAR 153 million (Approx. Rs 339 crore) contract. 

Ajcon Global’s observations and view:  

Short term view: 

As we have been recommending profit booking in midcap and smallcap pack. Over the last one and a half month we have seen many of these 

small & midcap stocks stocks correct in the range of 17%-47%. To name a few; 

Name Price as on 31st January 2024 Price as on 22nd March 2024 Change (%) 

Angel One Ltd 3285.35 2660.65 -19.01% 

Vaibhav Global Ltd 496.60 378.10 -23.86% 

PNB Housing Finance Ltd 784.60 640.15 -18.41% 

Jyothy Labs Ltd 515.15 424.25 -17.64% 

Capri Global Capital Limited 236.90 202.20 -14.64% 

GMM Pfaulder Ltd 1552.10 1249.60 -19.48% 

ITI Ltd. 341.05 261 -23.47% 
Gujarat State Fertilizer Ltd.  299.40 200.45 -33.04% 

IIFL Finance Ltd 623.45 334.25 -46.38% 

 

 



 
1) While the main reason of the fall was over price of stocks beyond a comfort zone, the Regulator’s warnings & actions added fuel to the fire. 

The recent downtrend in the secondary markets also punctured the IPOs euphoria to some extent. Though, we except to see some more 

corrections, the stock specific buying may emerge at these lower levels. 

2) Hon’ble Supreme Court continued its stern action on the full disclosure of electoral bonds making it transparent, which will have its own 

effect on the stocks of particular Corporate groups.  

3) The announcement of of General Elections coupled with some action by Agencies may remain keep the markets volatile. We continue to 

advise partial profit booking in some overpriced small and midcap stocks as we expect some more fall.  

4) We suggest investors to remain stock specific and be wary of valuations of companies which are out of comfort zone especially in the small 

& mid cap pack.  

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 attract 

investors. Domestically, the economy is doing well & even the RBI has recently revised upward the GDP forecast for FY 24.  

2) Structurally, Indian economy is poised to do well after major reforms implemented by the Government in last few years. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
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 

INH000001170 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.  

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. 
I 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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