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CA (Dr.) Ashok Ajmera’s Weekly Column as on January 04th, 2025

“India's benchmark indices advanced for the second week in a row, powered
by rise in auto companies’ stocks on the back of strong monthly sales
numbers”
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Friday) Monday) (27/12/2024:
India's main indices rose for the second week in a row, led Friday)
by auto companies, which benefited from strong monthly Nifty 50 24004.75 23796.90 23813.40 +0.80%
sales statistics. The benchmarks climbed roughly 8.5% in Sensex 79223.11 78637.58 78699.07 +0.67%
2024, the lowest among major global counterparts, as = =
. . . ) Nifty Midcap 57931.05 56958.35 56979.80 +1.67%
corporate earnings slowed and foreign capital fled. This 100
week, ten of the 13 major industries improved, with autos Nifty Small cap 19033.70 18762.35 18755.85 +1.48%
rising by about 4% to become the top sectoral gainer by 100
percentage. Indian corporations' profits, which begin next Sectoral Indices
week, will be critical going forward. Nifty Bank 50988.80 51255.35 5131130  -0.63%
The top gainers in the Nifty 50 index were ONGC (up 9.28%),  Nifty Auto 24005.00 23072.25 23099.05 +3.92%
Maruti Suzuki (up 9.08%), Eicher Motors (up 8.90%), Bajaj Nifty IT 43726.55 43674.05 43721.40 +0.01%
Finserv (up 7.71%) and Bajaj Finance (up 7.23%). The major  Nifty PSU Bank 6619.00 6573.75 6570.90 +0.73%
losers in in the Nifty 50 index were Wipro (down 4.74%), Nifty Fin 23735.70 23757.10 23788.00 -0.22%
Hindalco (down 4.25%), ICICI Bank (down 3.25%), HDFC  Services
Bank (down 2.73%), and Dr Reddys Labs (down 2.65%). Nifty Pharma 23263.50 23037.20 23008.35 +1.11%
.. Nifty FMCG 57817.00 56545.25 56444.25 +2.43%
FIl and DII activity
Nifty Metal 8729.95 8720.85 8720.70 +0.11%
In the week gone by, FIl were net sellers at Rs. 11,041.59 Nifty Realty 1045.10 1068.65 1071.35 -2.45%
Crores and DIl were net buyers at Rs. 9,253.70 Crores. In the Nifty Media 1861.75 1847.75 1853.75 +0.43%
previous week Fll were net sellers at Rs. 6322.88 Crores and Nifty Energy 35894.05 34991.25 35039.40 +2.44%
DIl were net buyers at Rs. 10927.73 Crores. In the month of . <
- Nifty Private 25018.10 24897.65 24919.05 +0.40%
December 2024, Flls had net sold equities worth Rs. Bank
16,982.48 Crore and DlIs had net bought equities worth Rs. Nifty Infra 8596.25 8492.45 8495.00 +1.19%
34,194.73 Crore. .
Nifty 8283.75 8158.85 8154.40 +1.59%
Sector Movement Commodities
Nifty 11668.50 11374.30 11373.75 +2.59%
The outperforming sector was Nifty Auto, up by 3.92% and Consumption
the worst performing sector was NIFTY Realty, down by  Nifty PSE 9779.50 9559.65 9557.70 +2.32%
2.45%. Nifty Serv. 31697.60 31694.15 31731.60 -0.11%
Sector
Global Market and Major Developments Nifty 14899.90 14689.25 14699.85 +1.36%
. K F i d | dth Healthcare
It was a quiet week for economic data releases around the iy ojj & Gas ~ 11046.65 10657.20 10683.05  +3.40%
New Year's Day holiday, but the Chicago Purchasing if B a a . .
Managers' Index (PMI) report on Monday made headlines. Nifty INDIA 4063.90 3853.65 3860.85 +1.46%
The indicator, which measures the economic health of the MFG di
Chicago region's manufacturing sector, fell to 36.9 in US Indices
December, below consensus estimates of 42.9 and down  Dow Jones 42732.13 42863.86 42992.21 -0.60%
from 40.2 in November. December was the 13th straight S&P 500 5942.47 5920.67 5970.84 -0.48%
month of decreasing activity, with the biggest month-over- NASDAQ 100 21326.16 21189.10 21473.01 -0.68%
month reduction since May. In more positive news, the Commodities
Labor Department reported initial jobless claims of 211,000 .
for the week ended December 28. This was a decline from  Gold (in Rs./ 10 77317 76714 76544 +1.01%
the prior week’s reading of 220,000 and was the lowest ~ 8fam)
Brent Crude oil 76.56 73.36 73.26 +4.50%

level in eight months. Continuing claims also fell for the

prior week to a three-month low of 1.84 million. Spain released its first estimate of consumer price inflation for December, which came in
stronger than forecast. Nonseasonally adjusted annual inflation accelerated to 2.8% from 2.4% in November on higher fuel prices. However,
core inflation, which excludes energy and food prices, also quickened to 2.6%, exceeding the forecast for 2.4%. The uptick in Spain’s inflation
rate appeared to play into arguments from more hawkish policymakers in the European Central Bank (ECB) for a cautious, gradual reduction in
borrowing costs. Governing Council member Robert Holzmann told Austrian newspaper Kurier that rate setters could take more time before
cutting interest rates again, citing rising energy prices and a possible devaluation of the euro if the US introduces trade tariffs. Still, ECB
President Christine Lagarde reiterated in a video that inflation was on track to hit the 2% target in 2025, suggesting that rates remained on a
downward path. UK house prices rose strongly in December, according to the Nationwide Building Society. Its house price index climbed 0.7%
in December from November, exceeding a forecast for a 0.1% increase. On a year-over-year basis, the house price index increased 4.7%—the
most since 2022. Separately, Bank of England data showed that net mortgage approvals for house purchases dipped to 65,700 in November,
below expectations of 68,500 but still above the 12-month average of 60,400. A final reading for the au Jibun Bank Japan Manufacturing PMI
showed factory activity contracted for a sixth straight month in December, albeit at a slower rate. The flash estimate of 49.5 was revised
slightly higher to 49.6, exceeding November’s 49.0. China’s factory activity expanded for the third consecutive month. The official
manufacturing PMI slowed to 50.1 in December from 50.3 in November, according to the statistics bureau.
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Major Developments in Domestic Markets

1. India is looking forward to strengthening its economic relationship with the US by engaging with the incoming Trump administration, India's
trade minister Piyush Goyal told reporters in New Delhi.

2. India's foreign exchange reserves, fell for the fourth consecutive week and stood at an eight-month low of $640.28 billion, as of Dec. 27,
data from the Reserve Bank of India showed.

3. Indian consumer goods firm Marico, estimated its consolidated quarterly revenue will rise in the mid-teen percentage range, boosted by
improving rural consumption and higher demand for its Parachute and Saffola brands of oils.

4. India's manufacturing activity grew in December at its weakest pace for the year amid softer demand and despite easing cost pressures and
strong jobs growth, a survey showed, dulling the outlook for the start of 2025.

5. Indian mills have produced 9.54 million metric tons of sugar since the season began on Oct. 1, down 15.5% year-on-year, a leading industry
body said, as cane yields fell in the three biggest producing states.

6. India collected 1.77 trillion rupees ($20.66 billion) in goods and services tax in December, 7.3% higher than the same period last year, the
government said.

7. India's fiscal deficit, for April-November was 8.47 trillion rupees ($98.90 billion), or 52.5% of the estimate for the financial year, government
data showed.

8. Indian carmakers Mahindra & Mahindra and Tata Motors reported a rise in sales to domestic dealers in December on steady sport utility
vehicle demand, while year-end discounts helped Maruti Suzuki record its first small-car sales growth in 20 months, company data showed.

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

1. The year 2024 ended on a positive note amongst high volatility. While we expect the markets to remain volatile, we would like to put our
bet on beaten down PSUs, PSBs & many of the top FMCG, Auto, Chemical, Pharma, Infra, banking & financial stocks which look promising at
the current levels .

2. Regulator’s tough measures, many of which have come into effect, to curb excessive speculation in F & O space, is achieving its desired
results making the markets more healthier and sound and at the same time protecting the interest of small investors.

Long term view

1) We believe that the domestic economy though slowed down a bit, is still strongly placed as compared to the global peers. In our view
President Trump’s policies is expected to be somewhat positive for Indian businesses in the whole.

2) The continued 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.
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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


http://www.ajcononline.com/

