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TECHNICAL 
BUILDUP

• Bullish candle with increase in volume 

• Buy crossover in oscillators

• Lower band of Bollinger exist  at 21964

• Crucial  moving average of  20/50 SMA 

are at 22382 and 22219

• 200 SMA trend deciding level  exist  at 

20703
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World
Indices

LTP
Daily

Ch (Pts)
Daily

Ch (%)

Dow Jones 38085 -375 -0.98

Nasdaq 15611 -100 -0.64

S&P 500 5048 -23 -0.46

FTSE 100 8078 38 0.48

DAX 17917 -171 -0.95

Hang Seng 17596 312 1.81

Nikkei 37756 128 0.34

Sensex 74339 486 0.66

Nifty 22570 167 0.75

Commodity
/ Forex

LTP
Daily

Ch (Pts)
Daily

Ch (%)

Gold ($/Oz) 2346.30 3.80 0.16

Silver ($/Oz) 27.75 0.12 0.42

Brent Crude ($/bl) 89.29 0.28 0.31

Dollar Index 105.52 0.069 0.07

USD/INR 83.32 0.0050 0.01

USD/YEN 155.58 -0.07 -0.05

EUR/USD 1.0725 -0.0005 -0.05

Support/Resistance levels for Indian Equity Indices

S2 S1 CMP R1 R2

Sensex 73530 74025 74339 74710 75100

Nifty 22325 22475 22570 22680 22800

Nifty (Fut) 22410 22560 22583 22695 22885

Pivot Level

Sensex 74155

Nifty 22500

Indian Equity Market Performance:
Indian Equity market  closed Thursday's  session notably higher 
despite weak cues from global markets, following disappointing 
forecasts from Facebook and Instagram parent Meta Platforms.

Sectoral Front Performance:
On the sectoral front  except realty, all indices ended in the green, 
with the PSU Bank index rising nearly 4 percent to hit a record high 
of 7,421.20.

Technical Analysis:
On the technical  front, Nifty formed a strong bullish candlestick 
pattern on the daily charts which engulfed the previous two red 
candles and surpassed the crucial  overhead resistance of opening 
the downside gap of April  15 around 22,500 levels. This is a positive 
indication and is expected to result in more upside for the market 
ahead. Presently  the benchmark index is trading above all key 
moving averages,  hence it can be expected that the market may 
continue its northward journey in the coming sessions with 
resistance at 22,400 (which coincides with the 61.8 percent Fibonacci  
retracement) and 22,500 levels on the Nifty. The index has 
successfully reclaimed its 50-day EMA level (22110).  Notably the daily 
RSI,  has found support around the 40-42 zone and has experienced a 
significant rebound. Worth highlighting that throughout this 
calendar year, this zone has consistently served as a robust support 
level for the RSI. April rollovers for the Nifty Index futures were lower 
at 65.12 percent, significantly lower than the previous month's 69.77 
percent and the three-month average of 76.79 percent. The most 
likely reason for the lower rollovers/positioning could be the 
expectations of volatil ity ahead of the ongoing general elections. 
Also, the rollover cost has declined to 0.31 percent, which is lower 
than the three-month average of 0.72 percent.

Option Activity:
On the option front, maximum Put OI is at 22600 followed by 22500 
strike, while maximum Call  OI is at 22600 followed by 22500 strike. 
Call  writing was seen at 22600 strike, followed by 22500 strike while 
Put writing was seen at 22600 strike, followed by 22500 strike. 
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India's  services  exports  jumped 11 .4  per  cent to  $345 bil l ion  in  2023 despite  

global  economic uncertainties,  while  China's  shipments  from the sector  

contracted by  10 . 1  per  cent  to  $381  bil l ion,  according to  a  UNCTAD report .  

(BS)

The forecast  of  an  above-normal  monsoon in  2024 bodes  wel l  for  a  good 

harvest  and may ease  India's  inf lat ion  concerns,  a  monthly  economic  review  

by the f inance ministry  said on Thursday.  (BS)

Pakistan  business  leaders in  an interactive  session  with Pr ime Minister  

Shehbaz Sharif  urged him to  init iate trade talks  with India  to promote 

business  and commerce  which would greatly  benefit  the economy of  the  

cash-strapped country .  (BS)

The problem of  high food inf lat ion  wil l  be  " less  severe"  in  India  going ahead,  

as  modern supply  chains  with diversif ied  sources can help quickly  address  

sudden  spikes  in  pr ices of  specif ic  food items,  RBI  Monetary  Policy  

Committee (MPC) member  Ashima Goyal  said on Thursday.  (BS)

After  Amrit  Bharat  stat ions and trains,  the Ministry  of  Rai lways is  now 

working on the Amrit  Yard concept  to  decongest saturated yards on the 

railway network,  which have been impacting the speeds and movement of  

trains,  despite track expansion works undertaken in the past  years .  (BS)

The World  Bank,  along with the Ministry  of  Electronics  &  Information  

Technology  (Meity) ,  i s  working on developing  a  state- level  Digital  Public  

Infrastructure  (DPI )  adoption index  that  wi l l  help  boost  the digital  economy  

and support  f inancial  inclusion.  (BS)

The U.S .  economy grew at  its  s lowest  pace in  nearly  two years  as  a  jump in  

imports  to  meet  st i l l - strong consumer spending  widened the trade def icit ,  

but  an acceleration in inf lat ion  reinforced  expectations  that  the Federal  

Reserve would not  cut  interest  rates before September .  (BS)

 

India's  engineering  goods including steel  and machinery  exports  rose  10 .7%  

year-on-year  in March to  $11 .28  bil l ion,  growing in  double  digits  for  the 

second straight  month,  despite  ongoing supply  issues  caused by  disruption 

to shipping through the Red Sea,  a  trade body said.  (BS)
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After  seven  months  of  formal  and informal  national- level  discussions  with  

the UK trade unions,  Tata Steel  has  decided that  it  wil l  proceed with its  1 .25-

bil l ion-pound investment  to  build  an electr ic  arc  furnace in  Port  Talbot ,  in  

South Wales .  I t  would also  commence the closure  of  the exist ing  heavy-end 

assets  in the fol lowing months.

InterGlobe  Aviat ion  has  placed an order  for  30 f irm Airbus  A350-900 aircraft  

for  further  expansion  of  its  network.  The aircraft  wi l l  be powered by  Rolls-

Royce’s  Trent  XWB engine .  Currently ,  IndiGo operates  over  350 aircraft .  In  

addit ion  to  the 30 Firm A350-900 order ,  it  has  purchase  r ights  for  an  

addit ional  70 Airbus A350 Family  aircraft .

The Securit ies  and Exchange Board of  India  (SEBI)  has  approved CRISIL  ESG 

Ratings &  Analyt ics  Ltd (CRISIL  ESG Ratings) ,  a  wholly  owned subsidiary  of  

CRISIL  Ratings Ltd (CRL) ,  as a  Category  1  provider  of  environmental ,  social  

and governance (ESG) rat ings .

NLC India  is  init iat ing  the commissioning of  a  3X660 MW Thermal  Power  

Plant  in  Uttar  Pradesh .  Addit ionally ,  the Ministry  of  Coal  has given approval  

for  the Pachwara South Coal  Block  project ,  with an est imated capital  cost  of  

Rs 2 ,243 crore.  This  coal  block boasts an extractable  reserve of  262.84 MT.

Sandur  Manganese  announced plans  to  acquire  an 80% stake in  Arjas  Steel  

Private Limited (ASPL)  for  an enterprise value of  Rs 3,000 crore.

Happiest  Minds  Technologies  has  signed definit ive  agreements  to  acquire  

100 per  cent  of  the equity  share capital  of  PureSoftware Technologies  Pvt  

Ltd for  a  total  purchase consideration of  Rs 779 crore.

RITES entered an MOU with  Ultratech Cement  for  project  management  

consultancy  services for  Rail  Infra projects .

The Arbitral  Tr ibunal  has  pronounced  an award in  the arbitrat ion  matter  

between  L&T and NHPC in  favor  of  Larsen  &  Toubro .  L&T wi l l  receive  the net  

claim amount  of  Rs  337 .57  crore,  and the counter  claim amount  of  Rs  45 . 18  

crore wil l  be received by NHPC.

PG Electroplast  has opened its  new air  condit ioning manufacturing facil ity  

for  North India in Bhiwadi ,  Rajasthan.

ASHIKA GROUP 

CORPORATE 

NEWS

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

April  26, 2024



DAILY MORNING REPORT
ASHIKA GROUP 

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

April  26, 2024

BULK DEAL

INSIDER TRADE

ACQUISITION
• * Promoter Group Acquisition 18179669 shares of Tinna Trade Ltd 

• * Bharat Parekh Promoter & Director Disposal 7951112 shares of Tpi 
India Ltd. on 23-Apr-24

• * Promoter Group Pledge 4091500 shares of Gensol Engineering Ltd 

DISPOSAL

• *Restaurant Brand Asia Ltd : Fmrc Fidelity Emerging Markets Fund 
Sell 2584580 Shares  @ Rs. 100.26

• *Net Avenue Technologies L : Chanakya Opportunities Fund I Sell 
160000 Shares  @ Rs. 20.5

• *Harsha : American Funds Insurance Series Global Small 
Capitalization Fund Sell 970777 Shares  @ Rs. 410.06

PLEDGE
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NIFTY  500

FII/FPI  & DII  TRADING ACTIVITY

Category 25/04/2024 24/04/2024 23/04/2024 22/04/2024 19/04/2024 18/04/2024

DII 6,167.56 3,809.90 2,918.94 3,542.93 -52.5 2,285.52

FII -2,823.33 -2,511.74 -3,044.54 -2,915.23 129.4 -4,260.33

Top 10 Gainer Top 10 Loser

Company Price (Rs.) Change (%) Company Price (Rs.) Change (%)

POWERINDIA 9340.0 13.7% KOTAKBANK 1645.0 -10.7%

GODFRYPHLP 3450.0 10.2% DALBHARAT 1815.8 -7.5%

MCX 4165.0 8.5% GLS 775.0 -6.2%

JWL 423.2 8.1% INDHOTEL 577.0 -5.1%

INOXWIND 649.0 7.6% SPARC_T 270.9 -5.0%

BHARATFORG 1312.0 7.4% ASTERDM 366.4 -4.4%

FSL 214.0 6.4% METROPOLIS 1780.1 -3.3%

ABCAPITAL 229.8 6.2% JKCEMENT 4042.0 -3.2%

IDEA 13.9 6.1% LODHA 1212.0 -3.1%

AXISBANK 1127.0 6.0% DMART 4652.3 -3.0%

Category Buy Value (₹ Cr.) Sell Value (₹ Cr.) Net Value (₹ Cr.)

DII 19,088.02 12,920.46 6,167.56

FII 19,378.28 22,201.61 -2,823.33
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DERIVATIVE

REPORT

• Nifty  closed at 22326.90 a gain of  0.75% on 
the last day of  Apr.  expiry.  Nifty  gained by 
1 .09% in Apr.  Expiry  against a gain of  1 .57% in 
Mar (expiry  to expiry) .  Nifty  started the 
month with 124.16 lakh shares in open 
Interest  and stock future with 1001 .89 lakh cr 
shares in open interest.  

• Nifty  PCR is at  1 .23 against 1 . 18 on the first 
day of  May.  expiry .  

• Total  Nifty  Calls  started with 885 lakh shares 
in open interest  against 876 lakh shares in 
last month. 

• Total  Nifty  Puts started with 1096 lakh shares 
in open interest  against 1036 lakh shares in 
last month. 

• Maximum open interest (Nifty)  in Calls  for 
May.  series is at  22500 and 22000 put.  

• FII ’s  sold net Rs.  2,823.33 Cr(provisional) ,  
while DIIs bought net Rs.  6,167.56 Cr in cash 
market  

• FII  bought net Rs.  98635.81 Cr in F&O 

• Securities in Ban Period:  IDEA.

NIFTY TRACKER

TRADE STATISTICS FOR 25.04.2024

Particulars 25/04/2024 24/04/2024 23/04/2024 22/04/2024

Spot 22570.35 22402.4 22368 22336.4

% Change in Spot 0.75% 0.15% 0.14% 0.86%

Nifty(FUT) Apr. 22583.6 22414.7 22371.05 22358.2

Nifty(FUT) Apr. Vol. 189252 111041 97461 117528

Nifty(FUT) Apr. - OI 6649400 7429650 8797200 9639250

Nifty(FUT) May. 22653.95 22509.75 22485.7 22496.55

Nifty(FUT) May. Vol. 232905 94107 68637 50827

Nifty(FUT) May. - OI 11448050 8788750 7013650 5333650

Particulars Volume (contracts) Value (₹ Lakhs) Put Call Ratio

Stock Futures 40,59,427 35247650 -

Index Options 42,83,45,004 6972243 0.91

Stock Options 52,31,671 832915 0.51

Index Futures 6,16,113 6238774 -

NSE F&O Total Turnover 43,82,52,215 4,63,28,22,074

NSE Cash Turnover - 1,38,70,050.95

BSE Cash Turnover - 9,90,737.00

Total Turnover - 7114690 0.9
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FII NET BUYING/SELLING & CHANGE IN OPEN INTEREST (Cr. Rupee)

Particulars

25/04/2024 24/04/2024 23/04/2024

Net Buying
/Selling

Change In
Open interest

Net Buying
/Selling

Change In
Open interest

Net Buying
/Selling

Index Future -272 -10951 -2258 -234 -310 1043

Index option 89371 -92410 -28820 -104895 -25315 25611

Stock Future 10681 -2849 3953 -1500 3208 -3518

Stock option -1144 -21063 489 -5133 -9 -3140

Total 98636 -127274 -26636 -111763 -22426 19997

Addition/Reduction in Market Open Interest

Contracts 25/04/2024 24/04/2024 23/04/2024 22/04/2024 19/04/2024

Index Futures 3777 1574 1545 950 -1017

Index Options 7215 2130 -774 5416 -1592

Stock Futures 33356 62203 203636 376510 -531941

Stock Options -20281 -17394 -6285 -4816 -9164

F&O Total 24067 48513 198122.83 378060.15 -543713.58

Increase in OI with Increase in Price (Long Buildup)

Symbol Prev OI Curr OI CMP Pr.Chg (%) OI Chg (%)

IDEA 1,23,33,60,000 2,14,74,83,647 13.95 8.14% 74.12%

ZEEL 51,93,000 12,16,71,000 144.4 1.69% 2242.98%

GMRINFRA 12,40,53,750 18,89,88,750 86.25 3.73% 52.34%

IDFCFIRSTB 27,31,72,500 33,67,35,000 83.85 0.18% 23.27%

PNB 17,42,64,000 23,30,16,000 137.25 2.39% 33.71%

Increase in OI with Decrease in Price (Short Buildup)

Symbol Prev OI Curr OI CMP Pr.Chg (%) OI Chg (%)

ASHOKLEY 7,12,25,000 9,42,35,000 178.8 -0.08% 32.31%

HDFCBANK 15,71,71,300 17,66,93,000 1505 -0.02% 12.42%

KOTAKBANK 3,10,34,000 4,96,14,800 1656 -10.81% 59.87%

VEDL 9,07,69,500 9,92,58,800 383.25 -0.93% 9.35%

AMBUJACEM 4,32,45,000 5,06,79,000 644 -0.94% 17.19%
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Expiry Strike Option Type Settlement Price Volume Open Interest Change In OI

2-May-24 23500 CE 2.05 284697 5162250 4609500

2-May-24 21500 PE 5.75 322953 5545550 4454000

2-May-24 21000 PE 3.45 268711 5133100 4404100

2-May-24 22500 PE 103.25 585104 4154550 3088800

2-May-24 21700 PE 7.3 232530 3142650 2540250

2-May-24 22000 PE 18.6 312730 3609150 2333350

2-May-24 22600 CE 128.75 626417 3451650 2266800

2-May-24 20250 PE 1.65 57170 2291400 2262100

2-May-24 22400 PE 73.55 680951 3798500 2228800

2-May-24 22600 PE 143.35 314108 2351400 1953850

Expiry Strike Option Type Settlement Price Volume Open Interest Change In OI

2-May-24 22450 CE 220.8 260288 604350 -303050

30-May-24 20700 PE 15.85 7829 125050 -90550

30-May-24 21600 PE 63.95 28205 662400 -48350

30-May-24 21550 PE 59.65 1712 36600 -34350

2-May-24 22350 CE 296.6 106897 193800 -30750

30-May-24 22000 CE 768.6 19217 967650 -22950

30-May-24 22300 CE 543.7 16971 376050 -18350

30-May-24 20400 PE 10.2 6163 104450 -17750

27-Jun-24 23000 PE 648.45 4250 681150 -17450

30-May-24 22100 CE 688 2447 185450 -14950

79
70

0

9
48

50

26
0

10
0

18
35

50

9
6

76
50

18
54

50 48
9

9
0

0

37
6

0
50

58
9

6
50

24
6

53
0

0

10
0

33
0

0

8
14

30
0

8
10

9
50

30
78

0
0

21
10

6
50

6
11

25
0

6
55

0
50

55
6

8
50

46
50

50

16
12

30
0

6
6

24
0

0

8
75

8
50

11
14

10
0

8
53

8
0

0

34
8

9
70

0

52
11

0
0

79
15

50

6
19

10
0

6
9

8
9

50

30
46

30
0

13
49

55
0

9
37

55
0

21
0

0
50

8
8

20
0

10
13

0
50

31
0

50

35
0

50

23
30

0

9
9

50 28
10

0
0

0

500000

1000000

1500000

2000000

2500000

3000000

3500000

4000000

2
1

6
0

0

2
1

7
0

0

2
1
8
0

0

2
1

9
0

0

2
2

0
0

0

2
2

1
0

0

2
2

2
0

0

2
2

3
0

0

2
2

4
0

0

2
2

5
0

0

2
2

6
0

0

2
2

7
0

0

2
2

8
0

0

2
2

9
0

0

2
3

0
0

0

2
3

1
0

0

2
3

2
0

0

2
3

3
0

0

2
3

4
0

0

2
3

5
0

0
Call -Put Options Open Interests Distributions for Apr'24 Contract 

Call

Put



HIGHEST REDUCTIONS 

STOCK OPTION OPEN INTEREST STATISTICS

HIGHEST ADDITIONS 

ASHIKA GROUP 
DAILY MORNING REPORT

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

April  26, 2024

Symbol Expiry Strike Option Type Settl. Price Volume Open Interest Change in OI

IDEA 30-May-24 15 CE 0.6 6790 154800000 120800000

IDEA 30-May-24 13 PE 0.4 4216 150480000 116240000

IDEA 30-May-24 14 CE 0.95 8413 179120000 91680000

IDEA 30-May-24 13 CE 1.5 5463 141600000 90560000

IDEA 30-May-24 12 PE 0.2 3104 182800000 86080000

IDEA 30-May-24 14 PE 0.8 2281 77520000 61680000

IDEA 30-May-24 16 CE 0.4 3338 69760000 48240000

IDEA 30-May-24 12 CE 2.3 1265 72960000 40800000

IDEA 30-May-24 15 PE 1.45 595 30560000 27200000

IDEA 30-May-24 17 CE 0.25 1126 34000000 27120000

Symbol Expiry Strike Option Type Settl. Price Volume Open Int. Change in OI

GMRINFRA 30-May-24 82 PE 2.15 593 1912500 -2655000

ITC 30-May-24 430 CE 15.15 6629 2822400 -1179200

ABCAPITAL 30-May-24 220 CE 17.2 1892 1917000 -1166400

GMRINFRA 30-May-24 80 CE 7.55 316 2148750 -1147500

NMDC 30-May-24 250 CE 15.15 4791 5899500 -1035000

IEX 30-May-24 155 CE 11.05 1880 1642500 -780000

IEX 30-May-24 160 CE 8.5 6596 8100000 -738750

VEDL 30-May-24 430 CE 5.85 3307 2566800 -680800

CANBK 30-May-24 600 CE 37.95 2699 2130300 -661500

NMDC 30-May-24 270 CE 6.9 3370 4198500 -643500
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Ashika Stock Broking Limited (ASBL) commenced its operations in 1994 and is currently a trading and clearing 
member of various prominent stock exchanges, including BSE Limited (BSE), National Stock Exchange of India 
Limited (NSE), Metropolitan Stock Exchange of India Limited (MSEI), National Commodity and Derivative 
Exchange (NCDEX), and Multi Commodity Exchange (MCX). ASBL is dedicated to offering a comprehensive range 
of services to its esteemed clients, encompassing broking services, depository services (both CDSL and NSDL), and 
the distribution of financial products such as mutual funds, IPOs, and bonds.

Recognized as a "Research Entity" under SEBI (Research Analyst) Regulations 2014 since 2015 (Registration No. 
INH000000206), ASBL operates as a wholly-owned subsidiary of Ashika Global Securities (P) Ltd., a non-deposit-
taking NBFC company registered with the Reserve Bank of India (RBI). The broader Ashika Group, with detailed 
information available on our website (www.ashikagroup.com), serves as an integrated financial service provider 
involved in diverse activities, including Investment Banking, Corporate Lending, Debt Syndication, and other 
advisory services.

Over the past three years, ASBL has not faced any substantial or material disciplinary actions imposed by 
regulatory authorities. Nonetheless, routine inspections conducted by SEBI, Exchanges, and Depositories have 
identified certain operational deviations. In response to these observations, advisory letters or minor penalties 
have been issued by the relevant authorities. 
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The research recommendations and information provided herein are intended solely for the personal use of the authorized recipient and should not be 
construed as an offer document or as investment, legal, or taxation advice, nor should it be considered a solicitation of any action based upon it. This 
report is strictly not for public distribution or use by any individual or entity in jurisdictions where such distribution, publication, availability, or utilization 
would contravene the law, regulation, or be subject to registration or licensing requirements.

Recipients of this report will not be treated as customers merely by virtue of receiving it. The content is derived from information obtained from public 
sources deemed reliable, but we do not guarantee its accuracy or completeness. All estimates, expressions of opinion, and other subjective judgments 
contained herein are as of the date of this document and are subject to change without notice.

Recipients should conduct their own investigations and due diligence. ASBL disclaims any responsibility for any loss or damage that may result from 
inadvertent errors in the information contained in this report. Past performance should not be relied upon as a guide for future performance; future 
returns are not guaranteed, and the possibility of loss of capital exists.

ASBL prepares and distributes research reports solely in its capacity as a Research Analyst under SEBI (Research Analyst) Regulations 2014. The 
disclosures and disclaimer provided herein are integral components of all research reports being disseminated.

1) ASBL, its associates, and its Research Analysts (including their relatives) may hold a financial interest in the subject company(ies). This financial interest 
extends beyond merely having an open stock market position and may include acting as an advisor to, or having a loan transaction with, the subject 
company(ies), in addition to being registered as clients.

2) ASBL and its Research Analysts (including their relatives) do not possess any actual or beneficial ownership of 1% or more of securities in the subject 
company(ies) at the conclusion of the month immediately preceding the publication date of the source research report or the date of the relevant public 
appearance. Nevertheless, it is noted that associates of ASBL may hold actual or beneficial ownership of 1% or more of securities in the subject 
company(ies).

3) ASBL and its Research Analysts (including their relatives) do not possess any other material conflict of interest at the time of publishing the source 
research report or the date of the relevant public appearance. It is important to note, however, that associates of ASBL may have an actual or potential 
conflict of interest, distinct from ownership considerations.

4) ASBL or its associates may have received compensation for investment banking, merchant banking, and brokerage services, from the subject 
companies within the preceding 12 months. However, it is important to clarify that neither ASBL, its associates, nor its Research Analysts (who are part of 
the Research Desk) have received any compensation or other benefits from the subject companies or third parties in relation to the specific research 
report or research recommendation. Furthermore, Research Analysts have not received any compensation from the companies mentioned in the 
research report or recommendation over the past twelve months.

5) The subject companies featured in the research report or recommendation may be a current client of ASBL or may have been a client within the 
twelve months preceding the date of the relevant public appearance, particularly for investment banking, merchant banking, or brokerage services.

6) ASBL or its Research Analysts have not been involved in managing or co-managing public offerings of securities for the subject company(ies) within 
the past twelve months. However, it is worth noting that associates of ASBL may have managed or co-managed public offerings of securities for the 
subject company(ies) in the past twelve months.

7) Research Analysts have not held positions as officers, directors, or employees of the companies mentioned in the report or recommendation.

8) Neither ASBL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report / recommendation.
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DISCLOSURE

DISCLAIMER

ANALYST CERTIFICATION 
The undersigned analyst hereby certifies that all the opinions presented in this report accurately reflect their personal views regarding the subject 
securities, issuers, products, sectors, or industries. No part of their compensation has been, is, or will be directly or indirectly tied to specific 
recommendations or views expressed in this report. The analyst assumes primary responsibility for the creation of this research report and has 
diligently endeavored to establish and maintain independence and objectivity in formulating any recommendations. 

Investors are strongly advised to carefully consider all relevant risk factors, including their financial condition and suitability to risk-return profiles, and 
to seek professional advice before making any investment decisions.
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