______ @

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

CA (Dr.) Ashok Ajmera’s Weekly Column as on January 18th, 2025

“India's benchmark Indices slumped weekly as IT companies fell on rising
concerns about profit growth in the coming quarter and continued foreign
outflows from domestic shares”



oG

AJCONGLOBAL
YOUR FRIENDLY FINANCIAL ADVISORS
. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (17/01/2025: (13/01/2024: Close (%)
Friday) Monday) (10/01/2025:

The Indian equity markets closed the week on a negative Friday)
note, owing to external economic headwinds, financial Nifty 50 23203.20 23195.40 23431.50 -0.97%
analyst downgrades, profit booking tendencies, sector- Sensex 76619.33 76629.90 77378.91 -0.98%
specific problems, and foreign portfolio investment selling. Nifty Midca 54607.65 53909.65 54585.75 +0.04%
The benchmark equity indices Nifty 50 fell by 0.97% this 100y P ’ ’ ' o
week. This week, the Nifty Midcap 100 and Nifty Small cap Nifty Small cap 17672.05 17407.70 17645.55 +0.15%
100 up 0.04% and 0.15%, respectively. Foreign institutional 100
investors exerted significant selling pressure. Sectoral Indices
The top gainers in the Nifty 50 index were Hindalco (up Nifty Bank 48540.60 48264.25 48734.15 -0.40%
7.41%), NTPC (up 5.81%), HDFC Life (up 5.51%), Coal India  Nifty Auto 22791.10 22789.70 23017.75 -0.98%
(up 5.20%) and Reliance (up 4.87%). The major losers in in Nifty IT 42032.20 44390.60 44609.50 -5.78%
the Nifty 50 index were HCL Tech (down 10.34%), Infosys  Nifty PSU Bank 6294.00 6047.60 6085.10 +3.43%
(down 7.70%), Wipro (down 6.19%), M&M (down 5.67%),  Nifty Fin 22608.20 22503.95 22730.20 -0.54%
and Trent (down 5.58%). Services

Nifty Pharma 22061.70 22256.95 22380.85 -1.43%
FIl and DIl activity .

Nifty FMCG 55800.85 56334.50 57117.70 -2.31%
In the week gone by, FIl were net sellers at Rs. 25,218.60 Nifty Metal 8521.70 8194.65 8262.95 +3.13%
Crores and DIl were net buyers at Rs. 25,151.27 Crores. In Nifty Realty 939.25 949.25 963.30 -2.50%
the previous week FIl were net sellers at Rs. 16,854.25 lety Media 1702.45 1726.50 1743.65 -2.36%
Crores and DIl were net buyers at Rs. 21,682.76 Crore?..ln Nifty Energy 34686.10 33379.60 33743.00 +2.79%
the month of December 2024, Flls had net sold equities Niftv Privat CETTTE ETNT ECER LR To5%

i rivate . . . -1.

worth Rs. 16,982.48 Crore and DlIs had net bought equities Banl ’
worth Rs. 34,194.73 Crore. Nifty Infra 8400.90 8150.45 8259.95 +1.71%
Sector Movement Nifty 8097.85 7781.25 7873.05 +2.86%

Commodities
The outperforming sector was Nifty PSU Bank, up by 3.43% Nifty 11070.20 11079.90 11254.25 -1.64%
and the worst performing sector was NIFTY IT, down by  Consumption
5.78%. Nifty PSE 9371.65 8972.05 9109.85 +2.87%

Nifty Serv. 30248.35 30489.95 30811.15 -1.83%
Global Market and Major Developments Sector

Nift 14057.75 14315.95 14397.80 -2.36%
Major US stock indexes finished the week higher, . .Y °
rebounding from a sharp sell-off at the end of the prior  Heartncare
ebounding trom a sharp sefi-oft at the end ot the prior wee ol & Gas 10891.70 10646.30 10740.60 +1.41%
week. The highlight of the week’s economic calendar came . -
on Wednesday with the Labor Department’s December Nifty INDIA 13507.75 13316.90 13453.20 +0.41%
inflation report. While the headline number indicated ~ MFG -
acceleration from November, core inflation (less food and US Indices
energy) rose by 0.2% in December, a tick lower than the Dow Jones 43487.83 41924.68 41938.45 +3.69%
prior month and the smallest increase since July. Year-over-  S&P 500 5996.66 5782.02 5827.04 +2.91%
year core inflation also slowed, to 3.2% from 3.3% in NASDAQ 100 2144115 20593.65 20847.58 +2.85%
November. In other economic news, on Thursday, the C diti
Commerce Department reported that US retail sales ommodities
increased 0.4% last month after rising 0.8% in November.  Gold (in Rs./ 10 79023 78259 78423 +0.77%
The December reading was below consensus estimates for a gram)

Brent Crude oil 80.71 80.49 79.62 +1.37%

0.6% gain. Ten of the report’s 13 categories reported higher
sales for the month, including strong gains at sporting

goods, furniture, and clothing stores. Control group sales—which exclude more volatile categories such as building materials and
automobiles—increased by 0.7%, the most in three months. Annual consumer price growth in the UK unexpectedly slowed to 2.5% in
December from 2.6% in November, bolstering expectations that the Bank of England could cut rates as soon as February. Underlying
inflationary pressures also subsided. Services inflation—which is closely followed by policymakers—decelerated to an almost three-year low of
4.4% from 5%. Core inflation, which excludes food and energy prices, declined to 3.2% from 3.5%. Still, GDP expanded just 0.1% in November.
The reading marked a recovery from slight contractions registered during the previous two months but was below the consensus forecast for
economic growth of 0.2%. Germany's economy shrank 0.2% in 2024, its second consecutive annual contraction. A drop in investment was the
main cause of last year’s weakness, although this headwind was partly offset by a rebound in private and government consumption. Japan’s
real (inflation-adjusted) wage growth, a key indicator of consumers’ purchasing power that is closely watched by the BoJ, fell 0.3% year on year
in November. This marked the fourth consecutive month of negative real wage growth. The central bank’s base case is that if the economy and
prices (as well as wage growth) develop in line with its projections, it will raise interest rates. China’s GDP expanded a better-than-expected
5.4% in the fourth quarter from a year earlier, surpassing the 4.6% growth in the third quarter. On a quarterly basis, the economy grew 1.6%,
up from a revised 1.3% gain in the prior quarter, while GDP for the year reached 5%, hitting Beijing's annual growth target.
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Major Developments in Domestic Markets

1. Hindenburg Research's founder Nathan Anderson announced on Wednesday he would disband the firm whose short reports on companies
typically led to sharp plunges in the stock prices, and in some cases, investigations by authorities.

2. India's economic growth is poised to rebound as domestic demand regains strength, but "stickiness" in food inflation warrants careful
monitoring, the central bank said in its monthly bulletin released.

3. India will likely cut its disinvestment and asset monetisation target by 40% for 2024-25 in the federal budget to be presented next month,
The Economic Times newspaper reported on Saturday, as planned sales of state-run firms run into a host of setbacks.

4 India's foreign exchange reserves, extended their losing streak for a sixth straight week and stood at a 10-month low of $625.87 billion as of
Jan. 10, data from the Reserve Bank of India showed.

5. India has proposed for a merger of state-owned miners KIOCL and NMDC federal steel minister H D Kumaraswamy.

6. India's SBI Life Insurance Company posted a higher third-quarter profit on Friday, led by growth in renewed and new insurance policies.

7. India's ICICI Lombard General Insurance, beat third-quarter profit estimates on Friday, helped by higher premiums earned in its health and
motor insurance segments.

8. Shares of Reliance Industries, rose nearly 5% on Friday and were set for their best week in six months, as the company beat quarterly profit
estimates on a boost from its retail business, which had dragged the stock's performance in 2024.

9. Shares of Axis Bank, fell to a 14-month low on Friday, a day after the lender missed profit estimates on slower loan growth, higher bad loan
provisions, and forecast that retail asset quality would take a few more quarters to normalise.

10. Gold prices were pressured by an uptick in the US dollar on Friday, but remained on track for a weekly gain as uncertainties around
incoming President Donald Trump's policies and renewed bets of further rate cuts lifted bullion above the key $2,700 level.

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

1. The markets, though are trying to recover, the heavy selling by FlIs is not allowing it to do so. But, the stock specific activities are very
encouraging. While we expect the markets to remain volatile for some more time, we continue 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. The PSBs space is
looking very attractive at the current levels as the recently declared results by some PSBs are encouraging.

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. President Trump starting his 2nd term on 20th will clear the uncertainty surrounding around & the policy changes / announcements will
provide indications/ directions in which way the markets are going.

2. We believe that the domestic economy though slowed down a bit, is still strongly placed as compared to the global peers.
3. The geopolitical tensions are also showing some signals of being tapering down.

4. 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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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 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.
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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/

