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“India's main indexes surged on Friday, recouping a significant portion of their
losses from the previous session and closing the week higher.”
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The Indian equity markets ended the week on a positive
note. The NIFTY 50, India's flagship stock index, gained 0.9%
this week, closing at 24,131, up from 23,907 the previous
week. The NIFTY MIDCAP 100 grew by 2.5%, while the NIFTY
SMALLCAP 100 indexes rose by 5.04% from the previous
week's finish.

The top gainers in the Nifty 50 index were Adani Enterprise
(up 12.80%), Bharat Elec (up 11.82%), Adani Ports (up
6.76%), ONGC (up 6.01%), and Shriram Finance (up 5.95%).
The major losers in in the Nifty 50 index were Bajaj Auto
(down 4.96%), SBI Life Insurance. (down 2.72%), HCL Tech
(down 2.65%), HDFC Life (down 2.47%), and JSW Steel
(down 1.16%).

Fll and DIl activity

In the week gone by, Fll were net sellers at Rs. 5026.77
crores and DIl were net buyers at Rs. 6924.68 crores. In the
previous week Fll were net sellers at Rs. 11414.18 Crores
and DIl were net buyers at Rs. 11036.76 crores. In the
month of October 2024, FlIs had net sold equities worth Rs.
114,445.89 Crore and Dlls had net bought equities worth Rs.
107,254.68 Crore.

Sector Movement

The outperforming sector was Nifty Media, up by 5.51% and
the worst performing sector was NIFTY Auto, down by
0.79%.

Global Market and Major Developments

US consumer remains strong even as manufacturing slump
continues. Personal income rose 0.6% in October; roughly
double consensus estimates, while personal spending rose
0.4%, a tick above expectations. Pending home sales also
defied expectations for a decline and rose 2.0%, even as
September’s gain was revised up to 7.5%, the strongest gain
in nearly two years. Conversely, the manufacturing sector
appeared to remain in a slump. Durable goods orders
missed expectations in October, rising only 0.2%, well below
consensus expectations of around 0.5%. Excluding defence
and transportation goods commonly accepted as a proxy for
capital investment orders fell 0.2%. Annual inflation in the
Eurozone accelerated for a second month in November to
2.3% from 2.0% in October, according to a preliminary
estimate. The increase was expected as last year’s declines
in energy prices are no longer incorporated in the annual
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Particulars

Nifty 50
Sensex

Nifty Midcap
100

Nifty Small cap
100

Nifty Bank
Nifty Auto
Nifty IT

Nifty PSU Bank
Nifty Fin
Services
Nifty Pharma
Nifty FMCG
Nifty Metal
Nifty Realty
Nifty Media
Nifty Energy

Nifty Private
Bank

Nifty Infra
Nifty
Commodities
Nifty
Consumption
Nifty PSE
Nifty Serv.
Sector

Nifty
Healthcare
Nifty Oil & Gas
Nifty INDIA
MFG

Dow Jones
S&P 500
NASDAQ 100

Gold (in Rs./ 10
gram)
Brent Crude oil

Close
(29/11/2024:
Friday)

24131.10
79802.79
56392.65

18650.95

52055.60
23368.55
43146.25
6813.85
24010.15

22240.20
57943.70
9034.00
1020.15
1996.80
37481.95
25327.95

8734.30
8536.60

11447.40

10121.45
31964.85

14127.05

11103.75
14093.10

44910.65
6032.38
20930.37

76374

72.03

Open
(25/11/2024:
Monday)

24253.55
80193.47
55951.40

18055.10

Sectoral Indices
52046.35
23914.55
43697.85
6653.30
24037.65

22163.85
57443.50
8973.60
1034.40
1920.00
37230.85
25496.80

8677.40
8440.95

11458.10

10060.85
32071.75

14123.55

10883.70
14057.00

US Indices
44385.49
5992.28
20918.76
Commodities
77000

75.19

Previous
Close
(22/11/2024:
Friday)
23907.25

79117.11
55016.85

17755.55

51135.40
23554.10
43332.10
6508.15
23623.75

21962.05
56956.45
8846.20
1006.25
1892.60
36523.50
25083.00

8537.95
8311.10

11304.05

9823.95
31595.75

13996.05

10677.05
13841.05

44296.51
5969.34
20776.23

77616

75.05

Change
(%)

+0.94%
+0.87%
+2.50%

+5.04%

+1.80%
-0.79%
-0.43%
+4.70%
+1.64%

+1.27%
+1.73%
+2.12%
+1.38%
+5.51%
+2.62%
+0.98%

+2.30%
+2.71%

+1.27%

+3.03%
+1.17%

+0.94%

+4.00%
+1.82%

+1.39%
+1.06%
+0.74%

-1.60%

-4.02%

rates. However, underlying inflation unexpectedly eased. Services’ prices ticked down to 3.9% from 4.0%, while core inflation—which excludes
volatile food, energy, alcohol, and tobacco prices remained at 2.7%. Financial markets still expect the European Central Bank to lower
borrowing costs next month, although the size of the reduction remains uncertain. Mixed economic data showed that the German economy
continued to struggle in the last quarter of this year. Retail sales in October decreased 1.5% sequentially in seasonally adjusted terms, much
worse than a 0.5% drop forecast by analysts polled by Fact Set. Still, the labor market demonstrated some resilience in November. The number
of unemployed rose by a seasonally adjusted 7,000 to 2.86 million, much less than the 20,000 consensus forecast. The jobless rate held steady
at 6.1%. Mortgage approvals for house purchases in the UK, an indicator of future borrowing, rose to the highest level since August 2022, Bank
of England (BoE) data showed. Even so, other indicators showed consumer demand remained soft. Consumer credit growth slowed to its
weakest level in nearly two years, according to the BoE, while the distributive trade’s survey of the Confederation of British Industry showed a
sharper-than-expected drop in retail sales volumes in November and the retail sector’s worst confidence reading in two years. The Tokyo-area
core CPI, widely regarded as a leading indicator of nationwide trends, rose 2.2% year on year in November, higher than consensus
expectations and up from 1.8% year on year in October. In China, industrial firm profits decreased by 10% in October from a year ago,
following a 27.1% reduction in September, the third consecutive monthly drop, according to the National Bureau of Statistics.
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Major Developments in Domestic Markets

1 India's fiscal deficit, for April-October was 7.5 trillion rupees ($88.79 billion), or 46.5% of the estimate for the year ending March 2025,
government data showed.

2 India plans to expand electric vehicle incentives to automakers building models at existing factories in the country, instead of limiting the
benefits to automakers willing to build new plants.

3. GAIL (India) Ltd, has issued a swap tender offering two liquefied natural gas (LNG) cargoes for loading in the United States in exchange for
two cargoes for delivery to India, two industry sources said.

4. India hopes that the incoming administration of US President-elect Donald Trump could help keep global crude oil prices low, which would
reduce the South Asian country's import bill and support its faltering economic growth.

5. India's infrastructure output, grew 3.1% year-on-year in October, backed by coal and refinery products output, government data showed

6. India's economy slowed much more than expected in July-September, expanding by only 5.4% year-on-year, data showed, weighed down by
weak urban consumption following a rise in food prices.

7. Indian banks' loan growth moderated year-on-year this October, central bank data showed, as the growth of unsecured loans slowed
following the Reserve Bank of India's efforts to clamp down on exuberant lending.

8. Indian lenders, including State Bank of India, are reviewing their exposure to Adani Group and examining whether they need to tighten their
due diligence when offering new loans to them, after the US accused Chairman Gautam Adani of bribery, eight bankers said.

9. India's goals for boosting steel production capacity will be adversely impacted by low prices stemming from dumping in the international
market, the federal Ministry of Steel said.

10. TotalEnergies, can still meet its renewable energy targets without developing any new business with India's Adani Green Energy Limited,
the French group's CEO told Reuters, shrugging off the impact of a crisis at its Indian partner.

Ajcon Global’s observations and view:

Short term view:

1. As has been recommended in our last few weekly columns, the buying opportunity still persist in spite of a modest recovery on the last day
of trading as many of the quality stocks specially the beaten down PSUs, PSBs & many of the top FMCG , Auto , Chemical & Pharma Companies
have become good buying candidates.

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

3. The Adani group stocks may remain volatile 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) Post dismal performance in July - September quarter, the corporate results in October - December quarter are expected to be better. We
believe that the domestic economy is strongly placed as compared to the global peers. In US, President Trump commencing his second term
from January, is expected to be positive for Indian businesses.

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 & remain invested in fundamentally strong companies.
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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 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
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