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Morning flash September 28, 2022

Key Benchmark indices across the globe

Sep. 27, 2022 Sep. 26, 2022 %o change

Nifty 17,007.40 17,016.30 8.90 0.05 17,110.90 17,176.45 16,942.35
Sensex 57,107.52 57,145.22 37.70 0.07 57,376.52 57,704.57 56,950.52
Shanghai 3,074.33# 3,093.86* 19.53 0.63 3,089.10 3,089.10 3,062.86
Composite

Nikkei 25,984.51# 26,571.87* 587.36 2.21 26,422.86 26,516.32 25,938.36
fél?\g 17,447 .50# 17,860.31* 412.81 2.31 17,703.39 17,703.39 17,360.88
zzr;gaq 10,829.50 10,802.92 26.58 0.25 10,955.29 11,040.99 10,741.02
FTSE 6,984.59 7,020.95 36.36 0.52 7,020.95 7,073.96 6,984.59
CAC 5,753.82 5,769.39 15.57 0.27 5,809.82 5,852.61 5,753.82
DAX 12,139.68 12,227.92 88.24 0.72 12,332.85 12,414.09 12,139.68

#denotes Sep. 28, 2022 levels at the time of writing this report, *denotes Sep.27, 2022 closing levels..

Key macroeconomic indicators

Index Sep. 27, 2022 Sep. 26, 2022
Brent Crude Oil ($ per barrel) 85.3 84.1

Gold ($ per ounce) 1,638 1,631

Indian Rupee against US$ 81.58 81.63

Dollar index 113.74 114.10

10 year G-sec (7.262032) 7.29% 7.36%

US 10 year G-sec 3.81% 3.92%

FIl1 activity (Rs. in Crore) 2,823.96 5,101.30

DIl activity (Rs. in Crore) 3,504.76 3,532.18

Key developments and Ajcon Global's view on Indian equities in the near term

1) Oil prices were mixed in early Asian trade on Wednesday as support from US production cuts caused by Hurricane lan
contended with crude storage builds and a strong dollar. Brent crude futures fell 4 cents, or 0.1 percent, to $86.23 per
barrel by 0022 GMT, while US West Texas Intermediate (WTI) crude futures were up 22 cents at $78.03 per barrel.
(Source: Reuters)

2) The S&P 500 fell to its lowest level in almost two years on Tuesday on worries about super aggressive Federal Reserve
policy tightening, trading under its June trough and leaving investors appraising how much further stocks would have to
fall before stabilizing. Stocks have been under pressure since late August after comments and aggressive actions by the
US Federal Reserve signaled the central bank's top priority is to stamp out high inflation even at the risk of putting the
economy into a recession. The S&P 500 touched a session low of 3,623.29, its lowest point on an intraday basis since
Nov. 30, 2020. A late rally helped push the index off its worst level of the day, but the index still closed lower for a sixth
straight session as it lost 7.75 points, or 0.21%b, to 3,647.29 . (Source: Reuters)

3) However, the Nasdaqg ended in the positive terrain. The European indices were under pressure. Globally, factors like ris-
ing global bond yields, fall in UK pound, new tensions emerging between Russia and Ukraine and US Fed earlier hiking
interest rates by 75 bps are playing on investors mind.

4) The head of the World Trade Organization told Reuters on Tuesday that she expects that global trade forecasts will be
revised lower from the current 3 percent for 2022, citing the ongoing Russia-Ukraine war and related food and energy
crises. "We are in the middle of revising our forecasts now but it's not looking very promising. All the indicators are
pointing to downside numbers," Director-General Ngozi Okonjo-lweala told Reuters in an interview. The WTO already
revised down its forecast for global trade growth this year to 3 percent from 4.7 percent in April. "Grosso modo the out-
look is looking gloomy,” she said, without giving exact estimates. It projected 3.4 percent growth in 2023.(Source:
Reuters)

5) The trend in SGX Nifty indicates a gap down opening for the Indian benchmark indices. At the time of writing this re-
port, Asian peer indices were trading in the negative terrain. We suggest investors to buy quality companies at declines.
We believe intermittent corrections would be as there are too many headwinds which will opportunity to investors.
However, short covering cannot be ruled out as there is improved demand outlook in the festive season with good sales
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reported in consumer durables and apparels segment. Stock specific action in midcaps and smallcaps space will con-
tinue.

Disclaimer

Ajcon Global Services Limited is a fully integrated investment banking, merchant banking, corporate advisory, stock broking,
commodity and currency broking. 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 is a SEBI registered Research Analyst entity bearing registration Number INHO0O0001170 under
SEBI (Research Analysts) Regulations, 2014.

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.

Subject to the restrictions mentioned in above paragraph, We and our affliates, 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 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
endeavour 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.

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.

It is confirmed that Akash Jain — MBA (Financial Markets) 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.
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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.

It is confirmed that Akash Jain — MBA (Financial Markets) research analyst or any other Research Analysts of Ajcon Global do
not serve as an officer, director or employee of the companies mentioned in the 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.

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, Akash Jain MBA (Financial Markets), 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:

Mr. Akash Jain — Vice President (Research) at, research@ajcon.net, akash@ajcon.net
CIN:L74140MH1986PLC041941
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