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

“India's benchmark Nifty 50 index registered its highest weekly gain in more
than four years, on evidence that Fll are returning adding to bullish
sentiment”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (21/03/2025:  (17/03/2025: Close (%)
Friday) Monday) (13/03/2025:
India's benchmark Nifty 50 index rose for the first time in Thursday)
more than four years, fueled by hints that foreign investors Nifty 50 23350.40 22353.15 22397.20 +4.26%
are returning to the market and investors betting that blue-
L . Sensex 76905.51 73830.03 73828.91 +4.17%
chip indexes have bottomed out following a record drop. ] .
The Indian rupee logged its best week in more than two  Nifty Midcap 51850.75 48196.90 48125.10 +7.74%
years. The rupee ended at 85.9725 against the U.S. dollar 100
from 86.3675 in the previous session. It rose to a 10-week  Nifty Small cap 16184.95 14940.00 14897.35 +8.64%
high of 85.9375 during the session and gained 1.2% in the 100
week. The Nifty 50, Nifty Midcap 100, and Nifty Small cap Sectoral Indices
100 indices significantly increased by 4.26%, 7.74% and Nifty Bank 50593.55 48219.55 48060.40 +5.27%
8.64% respectively during the week ending March 21, 2025. Nifty Auto 21756.00 20539.00 20554.05 +5.85%
. . ) . ) Nifty IT 36702.80 35828.05 36122.50 +1.61%
The top gainers in the Nifty 50 index were SBI Life Insura. . 5
(Up 1161%), Shriram Finance (up 924%)’ HDEC Life (Up lety PSU Bank 6130.95 5805.20 5783.85 +6.00%
9.19%), Dr Reddys Labs (up 8.32%) and Apollo Hospital (up ~ Nifty Fin 24567.95 23313.65 23290.00 +5.49%
8.29%). The major losers in in the Nifty 50 index were Tech Services
Mahindra (down 2.18%), ITC (down 1.58%). Nifty Pharma 21625.90 20442.00 20386.85 +6.08%
FIl and DIl activity Nifty FMCG 52986.05 51777.15 51879.25 +2.13%
H 0,
In the week gone by, Fll were net buyers at Rs. 5,819.12 L7 L2 SPAELES SN0 CHees L
H 0,
Crores and DIl were net buyers at Rs. 4,337.83 Crores. In the Nifty Realty 862.75 801.85 800.15 +7.82%
previous week FIl were net sellers at Rs. 5,729.68 Crores and  Nifty Media 1547.70 1438.90 1437.80 +7.64%
DIl were net buyers at Rs. 5,499.47 Crores. In the month of Nifty Energy 33475.05 31560.60 31483.00 +6.33%
February 2025, Flls had net sold equities worth Rs.  Nifty Private 25232.70 24030.80 23955.70 +5.33%
58,988.08 Crore and DlIs had net bought equities worth Rs. Bank
64,853.19 Crore. Nifty Infra 8386.70 7923.75 7939.75 +5.63%
Nifty 8430.70 8029.60 8008.45 +5.27%
Sector Movement Commodities
The outperforming sector was Nifty Realty, up by 7.82% and Nifty . 10807.75 10245.05 10285.95 5.07%
there was no worst performing sector in the week Consumption
) Nifty PSE 9221.90 8637.80 8610.70 +7.10%
Global Market and Major Developments Nifty Serv. 30835.70 29323.15 29396.75 +4.89%
Sector
US stocks closed the week higher, with most indexes Nifty 14011.90 13091.95 13075.75 +7.16%
snapping multi-week declines. The Dow Jones Industrial Healthcare
Average performed best, advancing 1.2%, while the S&P  Nifty Oil & Gas 10544.20 10008.80 10021.80 +5.21%
Midcap 400 posted its first weekly gain since Ja.nu?ry. Large- Nifty INDIA 13261.45 12603.00 12591.30 +5.32%
cap tech stocks generally underperformed, weighing on the MEG
technology-heavy Nasdaq Composite, which was the worst- :
US Indices
performing index during the week. The highlight of the
, . Dow Jones 41985.35 41460.22 41488.19 +1.20%
week’s economic calendar came on Wednesday as the
Federal Reserve concluded its March monetary policy S&P 500 5667.56 5635.60 5638.93 +0.51%
meeting. As was widely expected, the central bank held its NASDAQ 100 19753.97 19670.69 19704.64 +0.25%
policy rate steady at 4.25%—4.5%. Fed officials also indicated Commodities
that they e>.<pect 50 basis points (0.5 percgntage pom.ts) 9f Gold (in Rs./ 10 37778 37831 37991 -0.24%
rate cuts this year, unchanged from a previous projection in gram)
December. Notably, however, policymakers increased their Brent Crude oil 7213 70.89 70.51 +2.30%

expectations for inflation in 2025 while lowering their

expectations for gross domestic product (GDP) growth. The Fed’s post-meeting statement also noted that “uncertainty around the economic
outlook has increased. Other economic data releases during the week seemed to provide a somewhat mixed outlook. On Monday, the Census
Bureau reported that retail sales in February rose 0.2%, well below consensus estimates for a 0.7% increase. January’s reading was also revised
down to -1.2%, marking the steepest decline since July 2021. In local currency terms, the pan-European STOXX Europe 600 Index ended 0.56%
higher, snapping two weeks of losses. Hopes of a boost in government spending fuelled the gains, but tensions about U.S. tariffs planned for
early April acted as a curb. The Bank of England held interest rates at 4.5%, as expected. Only one of the nine rate setters voted for a
reduction, which was seen as a hawkish signal by the market, which had anticipated a 7-2 split. Policymakers expressed concerns over high
inflation expectations. Japan’s stock markets rose over the week, with the Nikkei 225 Index gaining 1.68% and the broader TOPIX up 3.25%.
Foreign investor interest helped lift the shares of Japanese trading companies. The Bank of Japan (BoJ) adopted a cautious stance, holding
rates steady as it assesses the potential impact of higher US tariffs on Japan’s economy. At its March 18-19 monetary policy meeting, the BoJ
kept its short-term policy rate on hold at 0.5%, as expected. The BolJ’s economic and price outlook was broadly unchanged, with the central
bank maintaining the view that monetary policy will be tightened if the price outlook develops in line with its forecast. Mainland Chinese stock
markets fell as investors turned cautious after two weeks of gains. The onshore benchmark CSI 300 Index fell 2.29%, and the Shanghai
Composite Index shed 1.60% in local currency terms, according to FactSet. In Hong Kong, the benchmark Hang Seng Index declined 1.13%.
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Major Developments in Domestic Markets

1. India's Shapooriji Pallonji Group has secured investor commitments of more than $4 billion for its debt sale in April, surpassing its
funding target, two sources familiar with the matter said.

2. India's Adani Energy Solutions, the power transmission arm of billionaire Gautam Adani's Adani Group, has won a 28 billion rupee
($325 million) project in the western state of Gujarat.

3. India's Jio Finance has postponed its plan to tap the corporate debt market to the next financial year starting April 1 due to elevated
yields.

4. India's defence acquisition council gave initial approval for the purchase of arms and equipment worth more than 540 billion rupees
($6.26 billion) to enhance the capabilities of its armed forces, the defence ministry said.

5. Hindalco Industries, one of India's largest aluminium and copper producers, said it plans to invest 450 billion rupees ($5.21 billion) in
its aluminium, copper, and specialty alumina businesses.

6. India's Manappuram Finance, said Bain Capital would invest 43.85 billion rupees (5508 million) to acquire an 18% stake in the gold
loan provider at a time record prices of the precious metal has made its mortgaging appealing.

7. Hyundai Motor India, the country's No.2 carmaker by market share, will increase prices by up to 3% from April due to higher raw
material and operational costs.

8. India's merchandise trade deficit, in February narrowed sharply to $14.05 billion, the lowest level in more than three years, as
imports fell amid rising global uncertainty.

9. Modi Government has decided to let lapse a $23 billion program to incentivize domestic manufacturing, just four years after it
launched the effort to woo firms away from China, according to four government officials.

10. India's foreign exchange reserves rose by $300 million to a more than three-month high of $654.27 billion as of March 14, data
released by the central bank.

Ajcon Global’s observations and view:

Short term view:

1. We have been recommending for last several weeks for building up a strong portfolio at the current prices.

2. In our opinion, in spite of last week’s phenomenal rise, many stocks are still good buy and the investors must keep accumulating them.

3. 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 in spite of last week’s rise.

Long term view
1. We believe that the domestic economy is strongly placed as compared to the global peers as the recent numbers also suggest.

2. 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 strong long term portfolio at a reasonable price to make big money in future.
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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 - (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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