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CA (Dr.) Ashok Ajmera’s Weekly Column as on February 22nd, 2025

“The Indian stock markets ended with mixed performance, reflecting higher
global uncertainty”
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Particulars Close Open Previous Change
H ’
CA (Dr.) Ashok Ajmera’s Weekly Column (21/02/2025:  (17/02/2025: Close (%)
. o . . Friday) Monday) (14/02/2025:
The week experienced significant declines in the major stock Friday)
indexes. Investors remained cautious due to global Nifty 50 22795.90 22809.90 22929.25 -.0.58%
headwinds such as anticipated US tariffs, persistent US
. . , . Sensex 75311.06 75641.41 75939.21 -0.83%
inflation, and the Federal Reserve's cautious approach to
rate decreases. The Nifty 50 closed the week slightly lower,  Nifty Midcap 50486.20 49281.25 49654.15 +1.68%
down by 0.58%. This week, the Nifty Midcap 100 and Nifty 100
Small cap 100 was up by 1.68% and 1.49%, respectively. Nifty Small cap 15636.90 15291.95 15407.20 +1.49%
100
The top gainers in the Nifty 50 index were NTPC (up 8.62%), Sectoral Indices
Shriram Finance (up 8.52%), Hindalco (up 7.81%), Eicher Nifty Bank 48981.20 48880.40 49099.45 -0.24%
Motors (up 5.51%) and Tata Steel (up 4.68%). The major Nifty Auto 21505.90 22012.80 22069.30 -2.55%
losers in in the Nifty 50 index were M&M (down 9.29%) .
! Nifty IT 40544.50 40968.80 41311.15 -1.86%
Bharati Airtel (down 4.53%), Dr Reddys Labs (down 3.78%), . v )
TCS (dOWn 3.78%), and Sun Pharma (down 334%) lety PSU Bank 5970.60 5863.35 5872.45 +1.67%
o Nifty Fin 23174.35 23053.60 23186.90 -0.05%
FIl and DIl activity Services
Nifty Pharma 20385.65 20755.55 20811.55 -2.05%
In the week gone by, Fll were net sellers at Rs. 7,793.27 . .
Crores and DIl were net buyers at Rs. 16,581.95 Crores. In Nifty FMCG 52038.15 2301175 >3138.55 -1.96%
the previous week FIl were net sellers at Rs. 19,004.03  Nifty Metal 8609.70 8155.40 8187.50 +5.16%
Crores and DIl were net buyers at Rs. 18,745.02 Crores. In  Nifty Realty 844.50 823.65 831.45 +1.57%
the month of January 2025, Flls had net sold equities worth Nifty Media 1492.40 1486.25 1492.15 +0.02%
Rs. 87,374.66 Crore and Dlls had net bought equities worth Nifty Energy 31592.00 30401.35 30572.30 +3.34%
Rs. 86,591.80 Crore. Nifty Private 24476.90 24416.50 24513.10 -0.15%
Bank
Sector Movement Nifty Infra 8008.45 7881.25 792320  +1.08%
The outperforming sector was NIFTY Metal, up by 5.16%  Nifty 7954.00 7673.95 7706.15 +3.22%
and the worst performing sector was NIFTY Auto, down by ~ Commodities
2.55%. Nifty 10542.05 10634.20 10682.85 -1.32%
Consumption
Global Market and Major Developments Nifty PSE 8569.35 8247.45 8291.10 +3.36%
o . . Nifty Serv. 30283.45 30207.70 30420.70 -0.45%
Major indexes fell over the holiday-shortened week. With Sector

markets closed on Monday in honour of Presidents' Day, Nifty 13117.40 13253.80 13319.25 1.52%
equities began the week on Tuesday generally moving up, ' ' '

Healthcare
resulting in the S&P 500 Index closing at record hlghs on Nifty Oil & Gas 10074.20 9809.55 9852 20 +2.25%
Tuesday and Wednesday. However, strong losses in the TR R G 6 B
second half of the week erased the early gains, and the IVlIFt(?iI : : : 0277
major indices finished lower. President Donald Trump's indi
efforts to resolve the Russia-Ukraine conflict and his US Indices
declaration that he intended to impose additional tariffs on ~ Dow Jones 43428.02 44583.91 44546.08 -2.51%
automobiles, pharmaceuticals, and lumber products S&P 500 6013.13 6121.60 6114.63 -1.66%
dominated many of the week's headlines, thOUgh there NASDAQ 100 21614.08 22176.01 22114.69 -2.26%
were few specifics about the proposed tariffs. The National -

- . . Commodities
Association of Home Builders announced on Tuesday that its
i 0,

housing market index, which measures home builders  Gold (in Rs./ 10 86010 84946 84687 +1.56%
confidence in the US housing sector, fell to 42 in February  8ram)

Brent Crude oil 74.23 74.37 74.51 -0.38%

from 47 in January, the lowest level in five months. S&P
Global stated that US business activity growth came near to halting in February, with its flash Composite Purchasing Managers' Index (PMI)
reading came in at a 17-month low of 50.4. Services activity entered contraction territory with its lowest PMI reading in over two years (49.7),
offsetting increase in the manufacturing sector. U.S. Treasuries climbed after a slight midweek advance on the release of the most recent Fed
meeting minutes, which revealed that policymakers were willing to maintain rates unchanged until inflation improves. In local currency terms,
the pan-European STOXX Europe 600 Index closed 0.26% higher. At 50.2, the HCOB Flash Eurozone Composite PMI Output Index remained at
its January level. A rise in business activity is indicated by PMI numbers above 50. In the UK, the Composite PMI, which includes services and
manufacturing, remained above 50 but fell slightly from January. Higher payroll expenses and sluggish demand were the main causes of the
largest decline in private sector employment since November 2020. January's sequential 1.7% increase in seasonally adjusted UK retail sales
volumes was the first monthly gain since August and far higher than the 0.65% increase predicted by the consensus. Strong sales of food drove
the expansion. Japan's stock markets plummeted this week, with the Nikkei 225 Index dropping 0.95% and the broader TOPIX Index down
0.82%, battling in an environment of yen strength and rising Japanese government bond yields. Chinese stock markets gained for the week,
boosted by higher-than-expected earnings from several of the country's major technology giants. In local currency terms, the Shanghai
Composite Index increased by 0.97% while the onshore benchmark CSI 300 Index increased by 1.00%. Alibaba shares surged after China's top
cloud computing and e-commerce company announced faster-than-expected sales growth in the December quarter, lifting the benchmark
Hang Seng Index in Hong Kong by 3.79%.


https://www.moneycontrol.com/india/stockpricequote/finance-investments/bajajfinserv/BF04
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Major Developments in Domestic Markets

1. India’s oil imports from the US rose sharply in January from December, making the world’s largest economy the fifth largest oil supplier to
India.

2. Paytm launched the Paytm Solar Soundbox, India's first solar-powered payment soundbox. This device allows merchants to accept UPI and
RuPay Credit Card payments using a QR code while reducing electricity costs, the company said.

3. Tata Motors, which currently is India's largest maker of electric vehicles (EVs), has introduced several offers to celebrate the milestone of
surpassing two lakh EV sales.

4.  Walmart backed Indian fintech firm PhonePe is beginning preparatory steps for a public listing on the country's stock exchanges, the
company said on Thursday.

5. The Indian economy is likely to get a boost from rural demand picking up and a government-announced tax relief that is expected to
support urban consumption, the central bank said in its monthly bulletin on Wednesday.

6. Tesla has selected locations for two showrooms in the Indian cities of New Delhi and Mumbai, moving closer to its long-delayed plans to
sell its electric cars in the country, sources familiar with the matter said.

7. Indian equity markets have become the second-least favoured stock market in Asia, according to the latest Bank of America (BofA) fund
manager survey.

8. Indian state power company NTPC is looking to build 30 gigawatts (GW) of nuclear power capacity over the next two decades, three times
more than expected, at a cost of $62 billion.

9. On Friday, the rupee closed lower at 86.7125 against the U.S. dollar after rising to 86.4850 earlier in the session. The currency was up 0.1%
week-on-week.

10. The unemployment rate in India for people aged 15 years and above in urban areas dropped to 6.4% in the October-December quarter of
2024, according to the National Sample Survey Survey (NSSO).

11. The HSBC Flash India Composite PMI Output Index rose to 60.6 in February from 57.7 in the previous month, as service activity logged a
faster rate of growth.

12. Services activity rose to 61.1 during the month from 56.5 in January but manufacturing dipped further to 57.1 from 57.7

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

1. While the US President Donald Trump’s stand towards India Is a little confusing, it’s impact on Indian businesses will be quantified only in
April-June quarter. However, there are several stocks available in markets at the beaten down prices making them an attractive investment
from medium to long term perspective.

2. We continue to be of the opinion that at the prevailing corrected price, many of fundamentally good stocks have become attractive and the
investors must keep accumulating them at every further fall. We continue to put our bet on beaten down PSUs, PSBs & many of the FMCG,
Auto, Chemical, Pharma, Infra, banking & financial stocks which look promising at the current levels. The PSBs space is looking very attractive
as the Q3/FY25 results declared by them were reasonably good and their top managements have assured to achieve the given targets for FY
25.

3. It’s a time to do bottom fishing.
Long term view

1. President Trump’s proposal of reciprocating tariffs may be negative in short run but the affected Companies / businesses will find some
other opportunity and hence the same may not impact them in the long term.

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 signals of being tapered down as US President Mr. Trump has also started the dialogue to stop
the Russia-Ukraine War.

4. Our faith remains in the Equity as the best asset class in the World but advice caution to the investors to be selective & remain invested in
fundamentally strong companies. These are the times to build a long term strong portfolio at a reasonable price.
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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 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 - (4" 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/

