
 
 
 

 
 

  

CA (Dr.) Ashok Ajmera’s Weekly Column as on August 30th, 2024 
Sectoral Gains & mixed Earnings, led Indian stock market ending the week on 

a positive note. But, a cautious approach is warranted. 

 

 

 

 

 

 

  

 



 
 

CA (Dr.) Ashok Ajmera’s Weekly Column 

Sector Gain & Earnings drive mixed outcomes led Indian 

stock market ended the week on a positive note. The Nifty 

Midcap 150 and Nifty Smallcap 250 indices rose by 1.3% and 

0.9%, respectively. Sector performance in the Indian 

markets was variable, The Nifty IT index surged by 4.1%, 

Nifty Pharma and Nifty Realty indices, which rose by 3.0% 

and 3.5%, respectively. The Nifty Private Bank index rose 

little by of 0.7%. Meanwhile, Nifty FMCG and Nifty PSU Bank 

indices faced declines of 0.5% and 0.45%, respectively. 

The top gainers in the Nifty 50 index were LTIMindtree (up 

by 9.12%), Bajaj Finserv (up by 8.73%), Bajaj Finance (up by 

6.89%), HCL Tech (up by 5.53%) and Bharti Airtel (up by 

5.46%). The major losers in in the Nifty 50 index were Coal 

India (down by 2.58%), Kotak Mahindra (down by 2.05%), 

Adani Enterprise (down by 1.85%), Grasim (down by 1.81%), 

and HUL (down by 1.34%).   

FII and DII activity 

In the week gone by, FII were net buyers at Rs. 9,217.29 

crores and DII were net buyers at Rs. 1198.27 crores. In the 

previous week FII were net sellers at Rs. 1608.89 Crores and 

DII were net buyers at Rs. 13020.29 Crores. In the month of 

July 2024, FIIs had net bought equities worth Rs. 5407.83 

Crore and DIIs had net bought equities worth Rs. 23486.02 

Crore.  

Sector Movement 

Nifty IT the outperforming sector of the week, up by 4.13%. 

The worst performing sector was Nifty FMCG down by 

0.55%.  

Global Market and Major Developments 

The major indexes ended mixed in a week of light trading 
ahead of the holiday weekend. This week also brought 
encouraging news that US consumers were holding strong 
against a cooling labor market, on Friday, the Commerce 
Department announced that personal incomes had 
increased unexpectedly by 0.3% in July, up from June's 
0.2%; personal spending increased even more, by 0.5%, 
though the gain was in line with consensus and on the same 
day, the department revised upward its estimate of the 
annualized growth in the gross domestic product in the 
second quarter, from 2.8% to 3.0%. The majority of the 
increase in consumer spending over the quarter, from 2.3% 
to 2.9%, was the main driver of this revision. The Labor Department's release of its core personal consumption expenditures (PCE) price index 
on Friday morning was likely the most watched data point. In July, prices rose by 0.2%, as predicted by the Federal Reserve's preferred 
inflation gauge. However, the year-over-year increase was slightly less than anticipated, at 2.6%. Nasdaq futures, in particular, spiked on the 
release, suggesting that investors were satisfied with the confirmation that inflation was still low and close to the Fed's target. The yield on 
the benchmark 10-year US Treasury notes drifted higher over the week, as hopes appeared to dim that the Federal Reserve would cut interest 
rates by a full 50 basis points at its mid-September meeting. The pan-European STOXX Europe 600 Index gained 1.34%, rising to a record high. 
The benchmark extended a rally for a fourth week as sharply slower inflation supported the case for the European Central Bank (ECB) to cut 
interest rates in September. Annual inflation in the eurozone decelerated to 2.2% in August from 2.6% in July—the lowest level in three years 
and a shade above the ECB’s 2% target. The Bank of England said net mortgage approvals in the UK rose to 61,985 in July, the highest level 
since September 2022, Net lending on mortgages grew more than expected to GBP 2.7 billion, the highest since November 2022. China's GDP 
growth in the April-June quarter was 4.7 per cent. Japan’s stock markets rose over the week, with the Nikkei 225 Index gaining 0.7% and the 
broader TOPIX Index up 1.0%. In the fixed income markets, the yield on the 10-year Japanese government bond was broadly unchanged on the 
week at about 0.9%.The most recent inflation figures supported a bullish view of the BoJ's monetary policy. August saw a 2.4% year-over-year 
increase in the Tokyo-area core consumer price index (CPI), which is a leading predictor of national trends. This was higher than the 2.2% 
estimate and the highest level since March.  

Particulars Close 
(30/08/2024: 

Friday) 

Open 
(26/08/2024: 

Monday) 

Previous 
Close 

(23/08/2024: 
Friday) 

Change 
(%) 

Nifty 50 25235.90 24906.10 24823.15 +1.66% 

Sensex 82365.77 81388.26 81086.21 +1.58% 

Nifty Midcap 
100 

59286.65 58847.50 58555.30 +1.25% 

Nifty Smallcap 
100 

19307.10 19219.75 19079.25 +1.19% 

 Sectoral Indices  

Nifty Bank 51351.00 51100.65 50933.45 +0.82% 

Nifty Auto 26172.80 25913.50 25850.70 +1.25% 

Nifty IT 42787.80 41343.45 41089.85 +4.13% 

Nifty PSU Bank 6985.80 7045.45 7017.70 -0.45% 

Nifty Fin 
Services 

23637.90 23324.05 23232.15 +1.75% 

Nifty Pharma 23217.60 22520.65 22527.85 +3.06  %

Nifty FMCG 63059.75 63480.00 63409.25 -0.55% 

Nifty Metal 9405.25 9349.80 9290.50 +1.24% 

Nifty Realty 1053.40 1023.10 1018.10 +3.47% 

Nifty Media 2104.50 2087.60 2068.95 +1.72% 

Nifty Energy 43757.40 43555.80 43338.15 +0.97% 

Nifty Private 
Bank 

25687.75 25588.60 25502.85 +0.73% 

Nifty Infra 9425.75 9306.05 9271.95 +1.66% 

Nifty 
Commodities 

9484.20 9455.20 9407.55 +0.81% 

Nifty 
Consumption 

12077.70 12009.55 11987.65 +0.75% 

Nifty PSE 11493.60 11400.00 11323.50 +1.50% 

Nifty Serv. 
Sector 

32057.30 31528.30 31409.25 +2.06% 

Nifty 
Healthcare 

14506.85 14089.20 14100.85 +2.88% 

Nifty Oil & Gas 13456.90 13238.55 13140.45 +2.41% 

Nifty INDIA 
MFG 

15177.15 15102.25 15052.40 +0.83% 

 US Indices   

Dow Jones 41563.09 41200.84 41175.09 +0.94% 

S&P 500 5648.39 5639.66 5634.60 +0.24% 

NASDAQ 100 19679.24 19574.64 19720.87 -0.74% 

 Commodities  

Gold (in Rs./ 10 
gram) 

71611 71852 71777 -0.23% 

Brent Crude oil 76.99 79.39 79.05 -2.61% 



 
 
Major Developments in Domestic Markets 
 

1. India's GDP slowed to a quarter low of 6.7 per cent in April-June this fiscal against 8.2 per cent in the year-ago period, on account of 
poor showing by the farm sector. However, the growth in the manufacturing sector accelerated to 7 per cent in the first quarter of 
the current fiscal compared to 5 per cent in the year-ago period. 

2. Moody's  revised India's economic growth forecast upwards to 7.2% for 2024 and to 6.6% for 2025 from its earlier estimates of 6.8% 
and 6.4%, respectively, citing strong broad-based growth. 

3. The union government reduced windfall tax on domestically produced crude oil to ₹1,850 per tonne from ₹2,100 per tonne. 
4. India’s fiscal deficit for the first four months of FY25 (April-July 2024) narrowed to ₹2.77 lakh crore, compared to ₹6.06 lakh crore 

during the same period last year. The fiscal deficit, or the gap between expenditure and revenue, now stands at 17.2% of the full-
year target of ₹16.85 lakh crore.  

5. During the Global Fintech Festival (GFF) 2024 in Mumbai, RBI Governor Shaktikanta Das, highlighted India's rapid economic growth, 
driven by a burgeoning fintech ecosystem and a tech-savvy population. He outlined five key priorities: financial inclusion, enhancing 
Digital Public Infrastructure (DPI), strengthening cybersecurity, promoting long-term sustainable finance, and reinforcing financial 
infrastructure 

6. The government removed the cap on sugar diversion for ethanol production for Ethanol Supply Year (ESY) 2024-25, which started on 
November 1, 2024.  

7. Reliance Industries Ltd, said in its AGM on Thursday, that board will convene on Thursday, September 5, 2024, to consider and 
recommend to the shareholders the approval of a bonus issue of shares in the ratio of 1:1. Also, RIL, will launch artificial intelligence 
(AI) tools and platforms and boost its green energy manufacturing ecosystem and setting up data centres in Jamnagar, Gujarat. 

8. Infosys announced the expansion of its collaboration with Nvidia for AI powered, customer-centric solutions to drive innovation and 

operational excellence for telcos.  

9. India’s average housing prices grow 12% in April-June quarter, adding buoyancy to the growth of the residential real estate industry 

in India 

10. The RBI has announced an early redemption for Sovereign Gold Bonds (SGBs) issued between May 2017 and March 2020. The 

redemption process will take place in two phases, starting from October 11, 2024, and extending to March 1, 2025. 

Ajcon Global’s observations and view:  

Short term view: 

1) The markets are continuously in uptrend for past two weeks, but we continue our advice to keep booking profits in overvalued stocks with 

unreasonably higher P/E multiples. Investors should remain invested in fundamentally good stocks. The markets have given very good 

opportunity to the investors in last couple of years & it’s a time to take home the bounty & sit on cash for some time to come back again. 

2) The Govt & Regulators concern on excessive speculation in the market especially on small investors losing money from it  is also a cause of 

concern for the entire market and while some measures are already taken in the Union Budget and a few by the Regulators ( broadening the 

scope to cover more Companies under the ESM framework) , we expect some more tough measures coming to curb the high speculation.3) 
We don’t think that Hindenburg’s fresh allegations will have any significant impact on the markets. 

Long term view 

1) The Union Budget 24-25 has given a clear roadmap towards Viksit Bharat and we have full faith in the India story. We believe that the 

domestic economy is strongly placed as compared to the global peers specially US which has announced disappointing data & hope that we 

will keep attracting foreign investors.  

2) On the whole, we expect the markets to continue to do well in 24-25 with some intermittent corrections due to profit booking. We advise 

that one needs to be stock specific & keep booking profits as per the set targets. 

 

 

 

 

 

 

 

 

 

 

https://www.livemint.com/market/stock-market-news/focus-on-sustainable-earnings-growth-avoid-overpaying-in-market-euphoria-pgim-india-mutual-fund-cautions-investors-11724648178559.html


 
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 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.  
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