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CA (Dr.) Ashok Ajmera’s Weekly Column as on December 28th, 2024

“Indian markets rose on Friday, closing slightly higher in a holiday-shortened
week”
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Particulars Close Open Previous Change
H ’
CA (Dr.) Ashok Ajmera’s Weekly Column (27/12/2024:  (23/12/2024: Close (%)
. ) ) ) Friday) Monday) (20/12/2024:
Indian markets climbed on Friday to end a holiday- Friday)
shortened week, powered by auto stocks, after last week's Nifty 50 23813.40 23738.20 23587.50 +0.96%
.dr:,matic 5'“”‘:, madek"a:\:{?“ozs moﬁfapp;a“;g' 5?:\?;” Sensex 78699.07 78488.64 7804159  +0.84%
indices rose this week. Nifty Auto, Nifty Bank, and Nifty - -
Nifty Mid 56979.80 57198.85 56906.75 +0.13%
Pharma all saw advances of 2.3%, 1.1%, and 2.3%, 1(I)0y idcap ’
respectively. In contrast, Nifty Media experienced a 1.8% Nifty Small cap 18755.85 1882250 18714.30 +0.22%
drop. The NIFTY IT Index concluded slightly lower for the 100
week. This week, the dollar appreciated against the rupee Sectoral Indices
by 0.62% compared to the previous week. Nifty Bank 51311.30 51044.40 50759.20  +1.09%
The top gainers in the Nifty 50 index were M&M (up 4.92%),  Nifty Auto 23099.05 22699.95 22580.00 +2.30%
Trent (up 4.20%), Adani Ports (up 4.08%), Tata Motors (up  Nifty IT 43721.40 44011.50 43771.05 -0.11%
3.65%) and Dr Reddys Labs (up 3.41%). The major losersin  Nifty PSU Bank 6570.90 6613.65 6575.70 -0.07%
in the Nifty 50 index were Hero Motocorp (down 2.35%), Nifty Fin 23788.00 23713.80 23591.70 +0.83%
Power Grid Corp (down 2.03%), SBI (down 1.52%), Titan  Services
Company (down 1.40%), and Tata Steel (down 1.26%). Nifty Pharma 23008.35 22603.80 22501.85 +2.25%
.. Nifty FMCG 56444.25 55970.15 55600.80 +1.52%
FIl and DII activity
Nifty Metal 8720.70 8902.05 8813.25 -1.05%
In the week gone by, Fll were net sellers at Rs. 6322.88 Nifty Realty 1071.35 1064.55 1060.10 +1.06%
crores and DIl were net bUyerS at Rs. 10927.73 crores. In the Nifty Media 1853.75 1901.50 1887.90 -1.81%
previous week FIl were net sellers at Rs. 15828.11 Crores Nifty Energy 35039.40 35205.10 34910.60 +0.37%
and DIl were net buyers at Rs. 11873.92 crores. In the n =
. Nifty Private 24919.05 24738.00 24617.60 +1.22%
month of November 2024, FlIs had net sold equities worth Bank
Es. 22,3;;1;2 grore and DllIs had net bought equities worth Nifty Infra 8495.00 8511.75 8452.40 +0.50%
s. 44,483. rore. -
Nifty 8154.40 8259.30 8188.45 -0.42%
Sector Movement Commodities
Nifty 11373.75 11280.25 11234.05 +1.24%
The outperforming sector was Nifty Auto, up by 2.30 and  Consumption
the worst performing sector was NIFTY Media, down by  Nifty PSE 9557.70 9653.75 9569.25 -0.12%
1.81%. Nifty Serv. 31731.60 31711.35 31563.85 +0.53%
Sector
Global Market and Major Developments Nifty 14699.85 14526.05 14474.90 +1.55%
o Healthcare
The Conferenc.e Board r.eported that its index of U.S. Nifty Oil & Gas 10683.05 10673.55 10607.60 +0.71%
consumer confidence fell in December to 104.7 from 112.8 i .
in November. “The recent rebound in consumer confidence Nifty INDIA L HESEAS Loy Ll
was not sustained in December as the Index dropped back MFG indi
to the middle of the range that has prevailed over the past US Indices
two years,” said Dana M. Peterson, chief economist at The ~ Dow Jones 42992.21 42800.49 42840.26 +0.35%
Conference Board. The report also noted that consumer  S&P 500 5970.84 5940.25 5930.85 +0.67%
assessments of the present situation and expectations both NASDAQ 100 21473.01 21364.26 21289.15 +0.86%
contributed to the overall decline but that the expectations -
. . ) Commodities
component of the index—which measures consumers
H 0,
short-term outlook for income, business, and labor market ~ @old (in Rs./ 10 76544 76399 76420 +0.16%
conditions—saw the sharpest drop, falling 12.6 points to  8fam)
Brent Crude oil 73.26 72.85 72.96 +0.41%

81.1. A reading below 80 can serve as a signal for an

upcoming recession. Monday also brought a below-consensus reading for durable goods orders for the month of November. For the fourth time
in the past six months, new orders for durable goods declined, falling 1.1% versus consensus expectations for a 0.2% rise. The November drop
was driven by fewer orders for commercial aircraft and lower-than-expected defence spending. New home sales in November also came in
slightly below consensus expectations; the Census Bureau reported a seasonally adjusted annual pace of 664,000 compared with expectations
for 670,000, although the November figure was a notable improvement over the prior month, which was negatively impacted by hurricanes in
the southeast US. The week’s only notable data point came on Monday from the UK’s Office for National Statistics, which lowered its final
estimate for third-quarter economic growth to 0.0% from 0.1%. It also revised its estimate of second-quarter growth to 0.4% from 0.5%. The
downside surprises added to worries that the economy had stalled, even before the Labor government’s planned tax increases to address
budgetary concerns. The political environment in Europe was more active, with French President Emmanuel Macron appointing a new cabinet
under Prime Minister Francois Bayrou on Monday, following the collapse of the previous government early in the month. Bayrou is the fourth
prime minister appointed over the previous year as the government continues to struggle with addressing its yawning fiscal deficit. BoJ Governor
Kazuo Ueda stated that the central bank will need to hike interest rates again if economic conditions continue to improve as expected. However,
the timing and pace of adjusting monetary policy will depend on developments in economic activity and prices as well as financial conditions
going forward.
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Major Developments in Domestic Markets

1. India's economy is expected to grow at around 6.5% in fiscal year 2024/25, closer to the lower end of its 6.5%-7% projection, as global
uncertainties pose a dampening threat, the government said.

2. India's July-September current account deficit narrowed marginally from a year earlier amid a rise in services exports, the central bank said.
3. UltraTech, India's top cement maker will buy an 8.69% stake in Star Cement, in a deal worth up to 8.51 billion rupees ($100 million) for a
company that rival Adani Group was reportedly interested in acquiring.

4. India's banking system liquidity deficit is set to widen further in the upcoming quarter, leading to more voices demanding durable liquidity
injection.

5. India will impose restrictions on the import of low-ash metallurgical coke, a key steelmaking ingredient, for six months starting January 1,
2025, a government order said.

6. India's small businesses spanning the manufacturing, trade and services sectors added about 11 million jobs in the year to the end of
September, with total employment rising to 120.6 million from 109.6 million the previous year, though wage growth was limited by high
inflation.

7. India's growth trajectory is expected to pick up in the second half of 2024-25, driven by domestic private consumption and a sustained
revival of rural demand, the central bank said in its monthly bulletin released.

8. Indian Oil Corporation, will invest 610 billion rupees (S7 billion) to establish a naphtha cracker project in Paradip in the eastern state of
Odisha, the state government said.

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

1. The markets remained volatile during the whole week finally ending with small gains. While we expect it to remain volatile, we continue to
recommend buying in quality stocks specially the beaten down PSUs, PSBs & many of the top FMCG, Auto, Chemical, Pharma, Infra, banking &
financial stocks which 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 healthier and sound.
Long term view

1) We believe that the domestic economy is strongly placed as compared to the global peers. In our view President Trump commencing his
second term from January is expected to be somewhat positive for Indian businesses.

2) The escalated global geopolitical tensions though disturbing 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.

Disclaimer
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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.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority impacting Equity
Research Analysis activities.
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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 - (4t 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/

