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CA (Dr.) Ashok Ajmera’s Weekly Column as on January 25th, 2025

“Indian stocks fell for the third consecutive week on mounting fears over
slowing corporate results & continued selling by FlIs”
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. Particulars Close Open Previous Change
CA (Dr.) Ashok Ajmera’s Weekly Column (24/01/2025:  (20/01/2024: Close (%)
Friday) Monday) (17/01/2025:
The Indian domestic stock market witnessed a mix of Friday)
volatility and concluded on a down note, reflecting broader Nifty 50 22092.20 23290.40 23203.20 -0.48%
global trends and sectoral performance. Benchmark equity s 76190 46 76078.53 76619.33 0.56%
indices Nifty 50 down 0.48% this week. This week, the Nifty (-:*nsex . ’ ’ ’ 2R
Midcap 100 and Nifty Small cap 100 fell -2.46% and -4.05%,  Nifty Midcap 53262.95 54933.70 54607.65 -2.46%
respectively. Foreign institutional investors (Flls) have 100
continued to sell, contributing to the slump in mid and  Nifty Small cap 16956.05 17731.10 17672.05 -4.05%
small-cap equities. 100
Sectoral Indices
The top gainers in the Nifty 50 index were Wipro (up Nifty Bank 48367.80 48834.15 48540.60 -0.36%
13.53%), Kotak Mahindra (up 7.26%), UltraTechCement (up Nifty Auto 22171.05 22805.75 22791.10 -2.72%
0, 1 H 0, H ()
6.67%), Britannia (up 5.09%) and Grasim (up 4.84%). The  \ue . | 43524.10 42377.35 42032.20  +3.55%
major losers in in the Nifty 50 index were Trent (down . .
11.68%), SBI Life Insura (down 6.50%), Dr Reddys Labs  Nifty PSU Bank 6152.95 6323.55 6294.00 -2.24%
(down 6.49%), Adani Ports (down 5.96%), and Tata Motors  Nifty Fin 22513.50 22697.70 22608.20 -0.42%
(down 5.85%). Services
FIl and DIl activity Nifty Pharma 21872.40 22099.80 22061.70 -0.86%
n th ‘ by Fl ' Rs. 2250408 Nifty FMCG 56069.35 55824.25 55800.85 +0.48%
n the week gone by, were net sellers at Rs. 22,504. -
Nifty Metal 8438.80 8558.30 8521.70 -0.97%
Crores and DIl were net buyers at Rs. 17,577.36 Crores. In I y Veta oo
the previous week FIl were net sellers at Rs. 25,218.60 Nifty Realty 853.55 943.75 939.25 -9.12%
Crores and DIl were net buyers at Rs. 25,151.27 Crores. In Nifty Media 1643.40 1714.10 1702.45 -3.47%
the month of December 2024, Flis had net sold equities  Nifty Energy 33263.55 34833.45 34686.10 -4.10%
worth Rs. 16,982.48 Crore and DlIs had net bought equities Nifty Private 23750.45 24015.40 23680.05 +0.30%
worth Rs. 34,194.73 Crore. Bank
Nifty Infra 8243.65 8451.45 8400.90 -1.87%
Sector Movement Nifty 8027.00 8131.95 8097.85 -0.87%
The outperforming sector was Nifty IT, up by 3.55% and the c?mmOd't'es
. Nifty 10875.95 11100.65 11070.20 -1.75%
worst performing sector was NIFTY Realty, down by 9.12%. .
Consumption
Global Market and Major Developments Nifty PSE 9068.95 9402.65 9371.65 -3.23%
Nifty Serv. 30220.95 30375.55 30248.35 -0.09%
US stocks march toward record highs amid hopes for softer  Sector
tariffs and Al enthusiasm. In economic news, S&P Global  Nifty 13992.20 14079.60 14057.75 -0.47%
released its first estimate of January economic activity on Healthcare
Friday morning. According to the report, growth in business Nifty Oil & Gas 10472.55 10956.15 10891.70 -3.85%
gctivity slgwed mpnth over month in January but remaine.d Nifty INDIA 13138.35 13553.45 13507.75 2.73%
in expansion territory, supported by a return to growth in MEG
the manufacturing sector for the first time in six months. US Indices
Services activity continued to grow during the month, albeit
. . L Dow Jones 44424.25 43528.65 43487.83 +2.15%
at a slower rate than in December. The National Association
of Realtors also reported existing home sales for the month ~ S&P 500 6101.25 6014.12 5996.66 +1.74%
of December on Friday. The report indicated that sales rose NASDAQ 100 21774.01 21557.82 21441.15 +1.55%
2.2% during the month to a seasonally adjusted annual rate Commodities
of 4.?4 million, the hlghes.t reading in 10 months. However, Gold (in Rs./ 10 80026 78882 79023 +1.27%
despite the upside surprise to end the year, the report gram)
noted that existing home sales for the full year fell to the Brent Crude oil 78.44 30.58 80.71 2.81%

lowest level in nearly 30 years amid elevated mortgage

rates and record-high home prices. US Treasuries generated marginally negative returns heading into Friday as yields increased slightly across
most maturities. Business activity in the Eurozone rose marginally in January, although demand continued to be weak, according to purchasing
managers’ surveys compiled by S&P Global. An early reading of the composite output index registered 50.2, up from 49.6. (Levels above 50
denote expansion.) Activity in the services sector increased modestly for the second month running. Manufacturing remained in
contractionary territory, although companies were optimistic that output would rise a year from now. Business activity in France remained in
contraction, but the downturn in Germany stabilized, ending a six-month sequence of declines. Activity in the rest of the bloc expanded
modestly for the 13th month in a row. In the UK, wage growth excluding bonuses accelerated to a six-month high of 6.0% in the three months
through November, which was in line with expectations. However, the unemployment rate unexpectedly rose to 4.4%, accompanied by the
sharpest drop in payroll numbers since November 2020 and a further fall in job openings. The BolJ raised its policy rate for the third time in a
year. The 0.25 percentage point increase put the policy rate at around 0.5%, its highest level since the 2008 global financial crisis. The yield on
the 10-year Japanese government bond rose to 1.23% from the prior week’s 1.20%.Chinese banks left their one- and five-year loan prime rates
unchanged at 3.1% and 3.6%, respectively, for the third straight month. In October, Chinese lenders slashed the benchmark lending rates by a
greater-than-expected 25 basis points to revive the economy.


https://www.moneycontrol.com/india/stockpricequote/cement-major/ultratechcement/UTC01
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Major Developments in Domestic Markets

1. India's business activity grew at the slowest pace in over a year in January, a survey showed, highlighting emerging cracks in its world-
beating economic growth at start of 2025 although firms hired new staff at a record pace.

2. Tata Electronics said it has bought a 60% stake in Taiwanese contract manufacturer Pegatron's India unit that operates an iPhone plant,
beefing up the Tata group firm's position as an Apple supplier in a fast growing market.

3. India plans to increase spending for the agriculture sector by about 15% to around $20 billion in next month's budget, two government
sources said, marking the biggest increase in six years, as it tries to boost rural incomes and curb inflation.

4 Indian refiner Hindustan Petroleum Corp Ltd (HPCL), reported a smaller-than-expected rise in quarterly profit on Thursday, hurt by lower
marketing margins and losses in its liquefied petroleum gas (LPG) segment.

5. Shares of Hindustan Unilever, fell as much as 3.5% to their lowest level since May after the Indian consumer goods maker forecast near-
term margin pressure.

6. Safran's, India unit expects a nearly 70% revenue boost in 2025 from its defence and space business, fuelled by its work on India’s human
spaceflight mission Gaganyaan and rising private-sector contracts, top executives told Reuters.

7. India's Bharat Petroleum Corp (BPCL), plans to invest $121 million to develop the Nunukan oil and gas block in Indonesia, the company said
in a exchange filing.

8. India's HDFC Bank, said it was aiming to grow its loan book in-line with the industry in the upcoming financial year, while pushing for faster
deposit growth.

9. India's Tata Technologies, reported a bigger-than-expected third-quarter profit, aided by improved demand in its services and technology
segments.

10. India will bump up spending on the modernisation of its railways in the upcoming federal budget while marginally increasing allocations to
road building, two government sources said.

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

1. The markets, though are trying to recover, the heavy selling by Flls is not allowing it to do so. But, we are of the opinion that at the
prevailing corrected price, many of fundamentally good stocks have become attractive buying. These are the times when one should take
some bold decisions going against the market trends. 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’s announcements on policy matters may not be so negative for us in 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 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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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.



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS

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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