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CA (Dr.) Ashok Ajmera’s Weekly Column as on November 23rd, 2024

“Indian shares had their strongest session since early June, ending a two-week
losing run.”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (22/11/2024: (18/11/2024: Close (%)
Friday) Monday) (14/11/2024:
Indian shares posted their best session since early June on Friday)
Friday, snapping a two-week losing streak, as easing worries Nifty 50 23907.25 23605.30 23532.70 +1.59%
about credit risks from exposure to Adani Group stocks Sensex 79117.11 77863.54 77580.31 +1.98%
lifted heavyweight financials. Eleven of the 13 major sectors - -
. ) . . . Nifty Midcap 55016.85 54292.00 54043.10 +1.80%
advanced this week, with realty, jumping 6.26%. Indian 100
shares had slipped into correction territory in recent Nifty Small cap 17755.55 17641.65 17601.05 +0.88%
sessions on lacklustre corporate earnings and sustained 100
foreign selling. Sectoral Indices
The top gainers in the Nifty 50 index were Power Grid Corp. Nifty Bank 51135.40 50312.45 50179.55 +1.90%
(up by 7.96%), M&M (up by 7.33%), UltraTechCement (up Nifty Auto 23554.10 23044.75 22914.50 +2.79%
by 6.03%), Hero Motocorp (up by 4.13%) and JSW Steel (up Nifty IT 43332.10 42442.85 42390.85 +2.22%
by 4.08%). The major losers in in the Nifty 50 index were Nifty PSU Bank 6508.15 6524.05 6492.65 -0.24%
Adani Enterprise (down by 21.18%), Adani Ports (down by Nifty Fin 23623.75 23270.25 23200.30 +1.83%
10.11%), SBI Life Insura. (down by 4.94%), BPCL (down by  Services
4.14%) and Bajaj Finserv (down by 2.38%). Nifty Pharma 21962.05 21802.65 21752.00 +0.97%
.. Nifty FMCG 56956.45 56029.50 55782.70 +2.10%
FIl and DIl activity
Nifty Metal 8846.20 8918.30 8828.70 -0.20%
In the week gone by, FIl were net sellers at Rs. 11414.18 Nifty Realty 1006.25 961.05 946.95 +6.26%
crores and DIl were net buyers at Rs. 11036.76 crores. In the Nifty Media 1892.60 1919.45 1924.40 -1.65%
previous week FIl were net sellers at Rs. 9683.64 Crores and Nifty Energy 36523.50 37285.25 37047.55 1.41%
DIl were net buyers at Rs. 12508.14 crores. In the month of Niftv Privat SEaa3160 TAESEI0E G0 E0 9%
i rivate . . . .
October 2024, Flls had net sold equities worth Rs. Banl ?
114,445.89 Crore and Dlls had net bought equities worth Rs. Nifty Infra 8537.95 8641.75 8432.85 +1.25%
107,254.68 Crore. .
Nifty 8311.10 8452.25 8400.70 -1.07%
Sector Movement Commodities
Nifty 11304.05 11184.95 11087.85 +1.95%
The outperforming sector was Nifty Realty, up by 6.26% and Consumption
the worst performing sector was NIFTY Media, down by  Nifty PSE 9823.95 9792.95 9704.95 +1.23%
1.65%. Nifty Serv. 31595.75 31351.20 31208.65 +1.24%
Sector
Global Market and Major Developments Nifty 13996.05 13953.15 13865.60 +0.94%
g ¢ Lab d dd . Healthcare
US department of Labor reported an unexpected drop in iy 0jl & Gas 10677.05 10780.05 1081030  -1.23%
initial jobless claims for the week ended November 16, . .
2024, which seemed to help drive positive sentiment Nifty INDIA 13841.05 13693.30 13608.25 +1.71%
toward the end of the week. Applications for MFG di
unemployment benefits fell to 213,000, a decline of 6,000 US Indices
from the prior week and the lowest number since April ~ Dow Jones 44296.51 43431.89 43444.99 +1.96%
2024. While the number of continuing claims reached a S&P 500 5969.34 5874.17 5870.62 +1.68%
three—year hlgh of 1.91 million, some of this increase was NASDAQ 100 20776.23 20450.20 20394.13 +1.87%
attributed to secondary effects of the aircraft machinist Commodities
strike at Boeing, which has since been resolved. In addition, .
investors seemed encouraged by the National Association of ~ Gold (in Rs./ 10 77616 74420 73946 +4.96%
Realtors’ report of existing home sales in October, which  8ram)
Brent Crude oil 75.05 70.78 71 +5.70%

rose year over year for the first time since July 2021. The

upbeat report cited additional job gains, continued economic growth, and stabilizing mortgage rates as factors leading to the growth in
housing demand. Much of the macroeconomic focus remained on the Federal Reserve’s final meeting of the year in December as investors
look for clues around the pace of interest rate cuts. Business activity in the euro area contracted unexpectedly in November, underlining the
uncertain economic outlook, according to purchasing managers’ surveys conducted by S&P Global. The HCOB Flash Eurozone Composite PMI
Output Index unexpectedly fell to 48.1—a 10-month low—from 50 in October, as the manufacturing sector sank deeper into recession and the
services sector started to struggle after two months of marginal growth. Weak PMI data appeared to bolster expectations that the ECB could
ease monetary policy further in December. However, a pickup in negotiated wage growth—a measure watched by the ECB for signals of
underlying inflationary pressures—may reinforce the case for continued caution on policy. Negotiated wages grew 5.4% in the three months
through September, up from an annual increase of 3.5% in the previous quarter. Inflation in the UK accelerated more than expected in
October mainly on the back of higher household energy bills. The year-over-year change in consumer prices increased from 1.7% in September
to 2.3%—the highest since April and above economists’ forecasts of 2.2%. The core measure, which excludes volatile food and energy costs,
ticked up to 3.3%. Inflation in the services sector also strengthened slightly to 5%, in line with Bank of England (BoE) predictions. According to
November flash purchasing managers’ index (PMI) data collated by au Jibun Bank, within Japan’s private sector, service providers recorded a
slight expansion in activity, while manufacturers saw a sustained reduction in output. Chinese banks left their one- and five-year loan prime
rates unchanged at 3.1% and 3.6%, respectively.


https://www.moneycontrol.com/india/stockpricequote/cement-major/ultratechcement/UTC01
https://www.moneycontrol.com/india/stockpricequote/auto-2-3-wheelers/heromotocorp/HHM
https://www.moneycontrol.com/india/stockpricequote/steel-large/jswsteel/JSW01
https://www.moneycontrol.com/india/stockpricequote/trading/adanienterprises/AE13
https://www.moneycontrol.com/india/stockpricequote/infrastructure-general/adaniportsspecialeconomiczone/MPS
https://www.moneycontrol.com/india/stockpricequote/life-health-insurance/sbilifeinsurancecompany/SLI03
https://www.moneycontrol.com/india/stockpricequote/refineries/bharatpetroleumcorporation/BPC
https://www.moneycontrol.com/india/stockpricequote/finance-investments/bajajfinserv/BF04
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Major Developments in Domestic Markets

1 Adani Group company stocks after US authorities indicted Gautam Adani, the conglomerate's chairman, over his alleged role in a $265
million bribery scheme.

2 India's business activity rose at its fastest pace in three months in November, helped by an improving services industry and record job
creation, but output inflation spiked to a near 12-year high, a survey showed.

3. Indian equities are likely to remain rangebound over the next three months, following their recent slide into correction territory after the
worst earnings season in four years and nursing still-high valuations, Goldman Sachs said.

4. The Reserve Bank of India's approach to managing the rupee's exchange rate has not had an adverse impact on the global competitiveness
of the country's exports, the central bank said in its monthly bulletin.

5. India might undershoot its capex target of 11.1 trillion rupees ($131.72 billion) for fiscal year 2024-25 by around 5%, a top finance ministry
official said.

6 Indian Hotels Co. Ltd (IHCL), will invest 50 billion rupees ($592.5 million) over five years as it aims to double its hotel count and consolidated
revenue, CEO Puneet Chhatwal said.

7. Indian grocery delivery startup Zepto has raised $350 million in a new funding round, its third in five months, but leaving its valuation
unchanged at S5 billion, the company said.

8. India's steelmakers have urged the government to immediately impose a temporary tax to stem cheap imports from China, Japan and South
Korea, according to the latest industry presentation, in a fresh move to pressure New Delhi to curb cheap overseas supplies.

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

1. As recommended by us in our previous weekly columns, the buying opportunity still persist in spite of a major recovery on the last day of
trading as many of the quality stocks specially the beaten down PSUs, PSBs & many of the top manufacturing companies have become buying
candidates.

2. Regulator’s tough moves to curb excessive speculation in F & O space have also started yielding desired results, which is a welcome sign for
a sound and safer market.

3. The Adani saga this time going to disturb the Adani group stocks for a longer period of time as the indictment is from US law enforcement
authorities. We advise great caution and patience as many of these companies have great values.

Long term view

1) In spite of subdued quarterly results by some large corporates in July - September quarter, some positive news have started flowing in the
manufacturing space. We believe that the domestic economy is strongly placed as compared to the global peers. The China factor should also
subside soon as even CLSA has shifted its stand in favour of Indian stocks Vs Chinese.

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.
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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/

