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B B World DEY Dail
Technical Build up - o,

“*Bearish candle with increase in volume Dow Jones 27154 -0.25
+Sell crossover in Oscillators Nasdaq 8146 -60 -0.74
“*Lower band of Bollinger exist at 11403 S&P 500 2976 -18 -0.62
+Crucial moving average of 20/50SMA are at 11707 and 11718 FTSE 100 7508 15 0.21
+200 SMA trend deciding level exist at 11125 DAX 12260 32 0.26
Hang Seng 28535 -229 -0.80
Outlook for the day Nikdkei 21394 72 -0.34
Indian Equity markets witnessed heavy selling across the board after Sensex 38357 2360 G
Finance Minister Nirmala Sitharaman dashed hope of a tweak in FPI Nifty 11419 -177 -1.53
surcharge. Continued asset quality concerns in Q1 also spooked Commodity Daily Daily
markets and continued Flls selling also weighed heavily on the market. Ch (%
All the sectoral indices ended negative with NIFTY AUTO being the top Gold ($/0z) 1426.7 2140 -0.10
loser cracking more than 3%. NIFTY MEDIA, NIFTY PHARMA and NIFTY Silver ($/0z) 16.20 ; -0.02
BANK plunged more than 2%. On the technical front, Nifty formed Copper ($/1b.) 275.25 425 157
bearlsh candle on daily as well as wee!dy scale, 1nd1cat1rgg bears are Brent Crude ($/bl) 62.47 0.54 0.87
having the upper-hand on the Street, which could drag the index below USD/INR 68.80 15 023
11,300 level. Nifty has also broken its major rising trend line by USD/YEN p— ~ i
connecting swing lows of 10585, 11108 and 11550 levels which EUR/USD : X ’
1.1221  -0.0056 -0.50

further reinstates that Nifty is heading towards 11,300 level. Hence it

seems that there would be continuance of corrective bias and might
hold till 11300 as it happens to be the 80% retracement of last major [ NN IEHEIOEEEN

up move (11108-12103). During the day support for Nifty is seen Sensex 38235 37975 38337 38505 38705
around 11390 levels followed by 11310 levels while resistance is Nifty 11390 11310 11419 11470 11530
placed around 11470 levels breaching which 11530 can be seen as the Nifty (Fut) 11395 11315 11421 11475 11535

next levels of resistance. On the option front maximum Put Ol is at

11300 followed by 11400 strike while maximum Call Ol is at 11600

followed by 11700 strike Sensex 38555
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US: U.S. market fell on Friday and posted weekly losses as investors digested a slew of corporate earnings reports
and remarks from a top Federal Reserve official. Technically it seems that present price consolidation has led to
bullish Descending triangle formation and provided the necessary breakout.
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Derivative Report

Nifty declined by 1.53% with Nifty future shaded 0.56 lakh shares in open interest and stock future added 360.7
Lakh shares in open interest.

-Nifty PCR increased to 1.04 from 1.03

-Total Nifty Calls shaded 47.3 lakh shares in open interest.

-Total Nifty Puts shaded 44.6 lakh shares in open interest.

-Maximum open interest (Nifty) in Calls for July series is at 11600 and 11300 put.

-FlI’s sold net Rs.950.15 Cr(provisional), while Dlls bought net Rs.733.92 Cr in cash market.
-Fll sold net Rs.2314.04Cr in F&O

-Securitiesin Ban Period: DHFL, IDBI, RELCAPITAL, RELINFRA

Nifty Tracker

Spot 11419.25 11596.9 11687.5 11662.6
% Change in Spot -1.53% -0.78% 0.21% 0.64%
Nifty(FUT) July 11421.85 11604.35 11675.8 11657.85
Nifty(FUT) July Vol. 160198 101935 73601 108201
Nifty(FUT) July - Ol 15102225 15591750 15643125 16377750
Nifty(FUT) Aug 11461.45 11647.6 11720.35 11703.85
Nifty(FUT) Aug Vol. 19739 14354 6529 22211
Nifty(FUT) Aug - Ol 4703250 4377900 4025100 3964575

Trade Statistics for 19/07/2019

Turnover (Rs. Cr.) Put Call Ratio
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NSE Index Futures 372210 27154

NSE Stock Futures 1166331 69714 -
NSE Index Options 13540461 955263 -
NSE Stock Options 1203039 73724 0.63
NSE F&O Total Turnover 16282041 1,125,855 0.94
NSE Cash Turnover - 38,385.00

BSE Cash Turnover - 2,301.61 -
Total Turnover - 1166541 -

Fll Corner (F&0)

FII NET BUYING/SELLING & CHANGE IN OPEN INTEREST (Cr. Rupee)

- 19/07/2019
/Selling Open interest /Selling Open interest /Selling Open interest

Index Future -1059 -713 1368 -385

Index option -1030 2782 601 -4826 2303 2476

Stock Future -75 -837 -704 947 -204 203

Stock option -150 -74 -112 -9 37 -13

Total -2314 1158 1153 -3964 1751 2660
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Market Open Interest

Addition/Reduction in Market Open Interest

Technical & Derivative Report

19/07/2019 18/07/2019 17/07/2019 16/07/2019 15/07/2019

Index Futures -759
Index Options -2053
Stock Futures -30606
Stock Options 370
F&O Total -33048

451
1058

1699

21616

24825

5822
2022

8020.38

975
1834
6159
1295

10262.8

-296
358

13360

1563

14985.62

Increase in Ol with Increase in Price (Long Buildup)
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BEL

ONGC
COALINDIA
NTPC

IGL

Increase in Ol with Decrease in Price (Short Buildup)

25,650,000
53,400,000
30,507,400
68,572,800

3,971,000

33,666,000
69,652,500
38,715,600
83,870,400

4,479,750

98.1
144.05
222
129.75
319

1.66%
0.38%
1.12%
2.13%
0.52%

31.25%
30.44%
26.91%
22.31%
12.81%

OlL
RBLBANK

>

cc
PFC
BIOCON

8,174,595
7,461,600
2,322,000
39,382,400
10,197,000

10,540,299
9,579,600
2,844,000

48,136,800

11,998,800

157.8
502.05
1,544.40
119
239.5

-3.31%
-13.73%
-1.78%
-1.73%
-8.83%

Pr.Chg (%) 0l Chg (%)

28.94%
28.39%
22.48%
22.23%
17.67%

Nifty Option Open Interest Statistics

Nifty Options Highest ADDITION in Open Interest

CE

25-Jul-19 11500 33.3 386356 3020625 2414175
25-Jul-19 11600 CE 13.6 486745 3517200 1750575
25-Jul-19 11550 CE 20.55 206611 1366425 1263750
25-Jul-19 11400 PE 58.15 379197 2659200 769875
25-Jul-19 11450 CE 51.45 74960 659625 645525
25-Jul-19 11350 PE 40.05 126937 682200 566625
25-Jul-19 11400 CE 76.75 98923 731850 566250
25-Jul-19 11100 PE 7.8 56314 1259400 465375
25-Jul-19 11650 CE 8.2 208110 1279200 446100
25-Jul-19 11300 PE 29.05 223278 3044025 438450
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Nifty Options Highest REDUCTION in Open Interest

25-Jul-19 11600 192.1 231314 1528125 -1025475
25-Jul-19 11500 PE 112.1 428945 1818675 -643350
25-Jul-19 12000 CE 19 68884 3062475 -409950
25-Jul-19 11550 PE 146.6 128386 339750 -343350
25-Jul-19 11700 PE 277.6 63992 600000 -337200
25-Jul-19 11650 PE 233.65 37186 114975 -302475
25-Jul-19 11900 CE 21 84292 1564275 -256050
25-Jul-19 11000 CE 420.4 3226 210000 -119100
25-Jul-19 11850 CE 2.55 50482 402075 -111450
25-Jul-19 12200 CE 15 8472 899400 -93375
4000000 Call -Put Options Open Interests Distributio for July'19 Contract
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Stock Option Open Interest Statistics
Stock Options With Highest ADDITION in Open Interest

IDEA 25-Jul-19 0.35 258 4592000 2128000
ASHOKLEY 25-Jul-19 80 CE 0.35 2912 4680000 1812000
TATAMOTORS 25-Jul-19 160 CE 0.95 3138 3390000 1602000
IDEA 29-Aug-19 12 CE 0.45 137 3864000 1512000
SBIN 25-Jul-19 370 CE 0.85 7348 6225000 1500000
VEDL 25-Jul-19 165 CE 1.85 1534 2529000 1407000
SBIN 25-Jul-19 360 CE 2.75 4563 3324000 1335000
YESBANK 25-Jul-19 85 CE 23 6813 3900600 1311200
IDEA 29-Aug-19 11 CE 0.75 79 2184000 1204000
IDEA 29-Aug-19 13 CE 0.2 88 3500000 1148000
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Stock Options With Highest REDUCTION in Open Interest

ASHOKLEY 25-Jul-19 0.05 1494 8328000 -2862000
YESBANK 25-Jul-19 110 CE 0.3 7180 10256400 -2719200
YESBANK 25-Jul-19 80 PE 1.75 8750 5583600 -2699400
ASHOKLEY 25-Jul-19 87.5 CE 0.05 1121 5280000 -2670000
SBIN 25-Jul-19 360 PE 5.8 4725 1566000 -2052000
IDEA 25-Jul-19 11 PE 0.4 287 3416000 -1736000
YESBANK 25-Jul-19 70 PE 0.35 5490 3905000 -1542200
FEDERALBNK 25-Jul-19 110 CE 0.1 373 8778000 -1512000
YESBANK 25-Jul-19 20 PE 7.7 3343 4059000 -1432200
YESBANK 25-Jul-19 150 CE 0.1 1369 4118400 -1240800

Pivot Point Table for Today's trade

1 T T s T e T
§ NIFTYIT 15395.5 15301.8 15208.2 15456.7 15550.4 15705.3
§ BANKNIFTY 29836.4 29513.5 29190.6 30028.6 30351.5 30866.6
Qg ACC 1550.0 1505.0 1460.0 1576.3 1621.3 1692.6
g} ADANIENT 132.2 129.9 127.7 132.6 134.8 137.5
_§ ADANIPORTS 405.3 399.1 393.0 407.9 414.0 422.8
c;) ADANIPOWER 61.3 59.9 58.4 61.3 62.8 64.2
:‘iﬁ? AMARAJABAT 607.7 595.1 582.6 617.6 630.1 652.5
‘-:Q). AMBUJACEM 215.5 210.4 205.4 217.1 222.2 228.9
APOLLOHOSP 1380.0 1365.1 1350.1 1382.0 1397.0 14139
APOLLOTYRE 174.5 172.2 170.0 176.5 178.8 183.1
ARVIND 57.6 55.6 53.5 58.2 60.3 62.9
ASHOKLEY 79.5 78.2 76.9 80.3 816 83.8
ASIANPAINT 1374.0 1359.5 1345.1 1379.5 13939 14139
AUROPHARMA 551.0 542.1 533.2 558.9 567.8 584.5
AXISBANK 730.1 720.0 709.9 733.4 743.5 756.9
BAJAJ-AUTO 2563.0 2523.7 2484.4 2589.3 2628.6 2694.3
BAJAJFINSV 7531.0 73913 7251.7 7645.7 7785.3 8039.7
BAJFINANCE 3321.0 32223 3123.6 3361.8 3460.5 3599.9
BALKRISIND 728.0 716.0 704.1 737.5 749.5 771.0
BANKBARODA 118.1 115.7 113.4 119.2 1216 1251
BANKINDIA 80.3 79.1 77.9 81.2 82.4 84.5
BATAINDIA 1296.0 1269.9 1243.8 1309.3 1335.4 1374.8
BEL 98.5 94.9 913 97.4 101.0 103.6
BERGEPAINT 310.0 306.5 303.0 312.0 315.5 321.0
BHARATFORG 438.1 4311 424.2 439.5 446.4 454.8
BHARTIARTL 340.5 335.7 331.0 340.9 345.6 350.8
BHEL 63.6 63.2 62.8 63.8 64.2 64.9
BIOCON 240.4 230.7 221.0 247.7 257.4 274.4
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Pivot Point Table for Today's trade

BOSCHLTD 15130.0 14888.3 14646.7 15292.7 15534.3 15938.7
BPCL 349.4 346.3 343.1 349.8 353.0 356.5
BRITANNIA 2748.0 2694.5 2641.0 2765.6 2819.1 2890.1
BSOFT 73.8 72.2 70.5 74.0 75.6 77.4
CADILAHC 228.0 225.0 2220 230.3 233.3 238.5
CANBK 265.0 262.1 259.2 266.9 269.8 274.6
CASTROLIND 125.4 123.4 121.4 127.0 129.0 132.5
CENTURYTEX 918.0 905.1 892.2 924.3 937.2 956.4
CESC 758.0 745.7 733.5 764.8 777.1 796.2
CHOLAFIN 265.5 258.3 251.1 266.5 273.7 282.0
CIPLA 536.8 530.9 524.9 541.4 547.4 557.9
COALINDIA 222.0 218.3 214.5 221.2 224.9 227.8
COLPAL 1168.6 1140.5 11123 1179.2 1207.4 1246.1
CONCOR 536.1 530.9 525.7 536.6 541.8 547.5
CUMMINSIND 729.0 719.4 709.7 735.4 745.1 761.1
§ DABUR 424.6 415.1 405.7 4253 4347 444.8
§ DHFL 54.1 51.4 48.8 54.0 56.6 59.1
é DISHTV 31.7 29.2 26.6 31.7 34.2 36.7
& DIVISLAB 1620.1 1606.8 1593.5 1633.3 1646.6 1673.2
Q%) DLF 180.2 176.3 1723 181.2 185.2 190.1
'ff DRREDDY 2622.0 2590.7 2559.4 2635.4 2666.7 27113
E’,?‘) EICHERMOT 17699.0 17286.0 16873.0 17913.0 18326.0 18953.0
‘Eg ENGINERSIN 106.4 104.7 103.0 106.0 107.7 108.9
‘§ EQUITAS 115.6 111.9 108.2 118.4 122.1 128.6
= ESCORTS 513.0 500.6 488.3 517.8 530.1 547.3
EXIDEIND 189.0 182.6 176.2 192.8 199.2 209.4
FEDERALBNK 98.8 98.1 97.4 99.0 99.7 100.7
GAIL 137.3 135.3 1333 139.1 141.1 145.0
GLENMARK 432.3 426.6 420.9 436.7 4424 452.5
GMRINFRA 147 14.6 14.4 14.8 149 15.1
GODREJCP 628.5 618.2 607.8 636.1 646.4 664.3
GRASIM 881.0 862.3 843.7 893.7 912.3 943.7
HAVELLS 719.0 708.5 698.0 715.6 726.1 733.2
HCLTECH 1015.0 1005.9 996.7 1018.3 1027.5 1039.9
HDFC 2303.6 2284.6 2265.6 2311.8 2330.8 2358.0
HDFCBANK 2378.0 2356.4 23349 2388.6 2410.1 24423
HEROMOTOCO 2396.0 2347.5 2299.0 2427.4 2475.9 2555.8
HEXAWARE 356.0 349.8 343.5 357.3 363.6 371.1
HINDALCO 196.1 192.8 189.6 198.3 201.5 207.0
HINDPETRO 291.6 288.9 286.2 291.8 294.5 297.3
HINDUNILVR 1735.0 1708.8 1682.6 1735.4 1761.6 1788.2
HINDZINC 219.7 215.2 210.8 222.0 226.5 233.3
IBULHSGFIN 635.9 621.1 606.4 646.3 661.0 686.2
ICICIBANK 411.6 406.6 401.6 413.5 418.5 4253
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Pivot Point Table for Today's trade

ICICIPRULI 378.8 374.7 370.6 381.2 385.3 391.8
IDBI 34.0 335 33.0 34.2 34.7 353
IDEA 11.0 10.6 10.2 11.1 11.4 11.9
IDFCFIRSTB 40.3 39.4 38.6 40.8 41.6 43.0
IGL 323.8 318.5 313.2 322.2 327.5 331.3
INDIGO 1473.0 1454.0 1435.0 1471.0 1490.0 1507.0
INDUSINDBK 1421.0 1389.2 1357.5 1439.0 1470.7 1520.5
INFRATEL 258.7 255.0 251.3 260.9 264.6 270.6
INFY 784.9 779.3 773.6 786.9 792.5 800.1
10C 146.3 143.9 141.6 146.9 149.3 152.3
ITC 268.5 266.3 264.0 270.3 272.5 276.5
JINDALSTEL 139.4 136.8 134.2 140.6 143.1 146.9
JSWSTEEL 259.4 255.3 251.3 262.3 266.3 273.3
JUBLFOOD 1219.0 1201.5 1183.9 1227.5 1245.1 12711
JUSTDIAL 789.0 766.7 T44.4 780.9 803.2 817.3
E KAJARIACER 530.6 522.2 513.8 531.0 539.4 548.2
§ KOTAKBANK 1506.7 1484.2 1461.7 1512.5 1535.0 1563.2
é L&TFH 110.8 107.9 105.0 112.7 115.6 120.3
& LICHSGFIN 522.6 516.8 511.0 526.5 532.3 542.1
Q,%) LT 1414.5 1395.4 1376.4 1421.1 1440.1 1465.8
'ff LUPIN 747.0 738.4 729.9 750.7 759.3 771.6
E‘,g) M&M 571.2 560.3 549.4 580.9 591.8 612.4
‘Eg M&MFIN 362.8 354.4 346.1 367.2 375.6 388.4
‘§ MANAPPURAM 124.0 120.0 115.9 125.8 129.8 135.6
= MARICO 365.8 361.6 357.3 367.3 371.5 377.2
MARUTI 5774.0 5685.8 5597.5 5798.4 5886.6 5999.2
MCDOWELL-N 582.8 571.2 559.5 589.4 601.1 619.3
MCX 855.0 844.8 834.6 859.6 869.8 884.5
MFSL 405.3 396.8 388.4 413.4 421.8 438.4
MGL 778.0 765.9 753.8 780.9 793.0 808.0
MINDTREE 671.0 652.2 633.5 680.1 698.9 726.8
MOTHERSUMI 110.9 108.2 105.6 112.7 1153 119.8
MRF 53800.0 52683.9 51567.8 54292.0 55408.1 57016.1
MUTHOOTFIN 611.1 591.1 571.0 613.0 633.1 655.0
NATIONALUM 45.7 453 44.9 46.0 46.4 47.2
NBCC 51.3 50.4 49.5 51.6 52.5 53.6
NCC 78.6 75.6 72.6 79.5 82.5 86.3
NESTLEIND 11556.1 11470.6 11385.1 11597.8 11683.3 11810.5
NIFTY 11437.2 11344.2 11251.2 114923 11585.2 11733.3
NMDC 1153 114.1 1129 115.7 116.9 118.5
NTPC 130.0 127.0 124.1 129.0 132.0 134.0
OFSS 3343.5 3297.3 3251.2 3346.2 3392.3 3441.2
OlL 158.9 155.4 152.0 160.1 163.5 168.1
ONGC 144.0 141.0 138.0 143.4 146.4 148.8
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Pivot Point Table for Today's trade

PAGEIND 20005.0 19782.0 19559.0 20228.0 20451.0 20897.0
PEL 1900.0 1845.7 1791.3 1939.3 1993.7 2087.3
PETRONET 242.6 240.0 237.5 2431 245.7 248.8
PFC 119.6 117.3 115.1 120.7 122.9 126.3
PIDILITIND 1197.0 1182.6 1168.1 1206.5 1220.9 1244.8
PNB 72.4 719 71.3 72.8 73.4 74.3
POWERGRID 206.5 203.6 200.8 205.6 208.5 210.5
PVR 1735.0 1713.2 1691.4 1730.7 1752.5 1769.9
RAMCOCEM 762.1 751.7 7413 769.1 779.5 796.8
RAYMOND 677.9 667.9 658.0 685.0 694.9 712.0
RBLBANK 500.0 467.7 435.4 528.7 561.0 622.0
RECLTD 148.3 146.1 144.0 148.1 150.2 152.2
RELCAPITAL 50.2 48.7 473 513 52.7 55.3
RELIANCE 1252.8 1239.3 12259 1256.1 1269.6 1286.4
RELINFRA 42.2 39.7 37.2 bbb 46.8 515
E SAIL 44.8 44.0 43.3 45.1 45.8 46.9
§ SBIN 357.3 353.0 348.6 359.5 363.9 370.4
é SHREECEM 21220.9 20912.4 20603.9 21308.5 21617.0 22013.1
& SIEMENS 1198.0 1183.9 1169.7 1202.4 1216.5 1235.0
é) SRF 2664.0 2635.8 2607.7 2668.4 2696.6 2729.2
'ff SRTRANSFIN 1065.0 1046.3 1027.7 1058.7 1077.3 1089.7
E’,g) STAR 348.8 341.5 334.2 354.0 361.3 373.9
‘Eg SUNPHARMA 421.5 415.2 409.0 4223 428.6 435.7
‘§ SUNTV 460.1 454.7 449.3 463.8 469.2 478.4
= TATACHEM 594.0 586.3 578.7 597.7 605.3 616.7
TATAELXSI 700.0 680.8 661.6 715.4 734.6 769.2
TATAGLOBAL 249.0 244.3 239.6 250.3 255.0 261.1
TATAMOTORS 155.2 151.9 148.6 157.2 160.5 165.7
TATAMTRDVR 73.4 72.0 70.5 74.8 76.2 79.0
TATAPOWER 66.7 65.5 64.3 66.4 67.6 68.5
TATASTEEL 459.0 450.5 442.0 461.8 470.3 481.5
TCS 2080.0 2062.7 2045.3 2079.8 2097.2 21143
TECHM 675.9 663.0 650.2 677.3 690.1 704.4
TITAN 1090.9 1078.2 1065.6 1090.6 1103.3 1115.7
TORNTPHARM 1510.7 1474.8 1438.9 1521.0 1556.8 1603.0
TORNTPOWER 304.8 301.7 298.6 304.3 307.4 310.1
TVSMOTOR 398.8 388.3 377.8 402.5 413.0 427.3
UBL 1379.0 1361.7 13443 1385.3 1402.7 1426.3
UJJIVAN 271.5 263.6 255.6 276.1 284.0 296.5
ULTRACEMCO 4545.0 4453.4 4361.9 4581.7 4673.3 4801.6
UNIONBANK 74.0 72.8 71.7 74.4 75.5 77.1
UPL 646.0 629.6 613.2 646.9 663.2 680.5
VEDL 161.9 159.7 157.5 162.8 165.0 168.0
VOLTAS 577.1 570.2 563.4 577.9 584.7 592.4
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L] L] |
| Pivot Point Table for Today's trade
T I
WIPRO 265.8 263.0 260.2 266.3 269.1 272.5
YESBANK 82.8 81.3 79.8 84.1 85.6 88.4
ZEEL 352.6 343.2 333.7 353.3 362.7 372.8
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Ashika Stock Broking Limited (“ASBL") started its journey in the year 1994, and is presently offering a wide bouquet of services to its valued clients
including broking services, depository services and distributorship of financial products (Mutual funds, IPO & Bonds). It became a “Research Entity”
under SEBI (Research Analyst) Regulations 2014 in the year of 2015 (Reg No. INHO00000206).

ASBL is a wholly owned subsidiary of Ashika Global Securities (P) Ltd., a RBI registered non-deposit taking NBFC Company. ASHIKA GROUP (details
enumerated on our website www.ashikagroup.com) is an integrated financial service provider inter alia engaged in the business of Investment Banking,
Corporate Lending, Commodity Broking, Debt Syndication & Other Advisory Services.

There were no significant and material disciplinary actions against ASBL taken by any regulatory authority during last three years except routine
matters.

Disclosure

Research reports are being prepared and distributed by ASBL in the sole capacity of being a Research Analyst under SEBI (Research Analyst) Regulations
2014. The following disclosures and disclaimer are an essential part of any Research Report so being distributed.

*ASBL or its associates, its Research Analysts (including their relatives) may have financial interest in the subject company(ies). And, the said financial
interest is not limited to having an open stock market position in /acting as advisor to /having a loan transaction with the subject company(ies) apart
from registration as clients.

*ASBL or its Research Analysts (including their relatives) do not have any actual / beneficial ownership of 1% or more of securities of the subject
company(ies) at the end of the month immediately preceding the date of publication of the source research report or date of the concerned public
appearance. However ASBL's associates may have actual / beneficial ownership of 1% or more of securities of the subject company(ies).

*ASBL or its Research Analysts (including their relatives) do not have any other material conflict of interest at the time of publication of the source
research report or date of the concerned public appearance. However ASBL's associates might have an actual / potential conflict of interest (other than
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ownership).

*ASBL or its associates may have received compensation for investment banking, merchant banking, brokerage services and for other products and
services from the subject companies during the preceding 12 months. However, ASBL or its associates or its Research analysts (forming part of Research
Desk) have not received any compensation or other benefits from the subject companies or third parties in connection with the research report/
research recommendation. Moreover, Research Analysts have not received any compensation from the companies mentioned in the research report/
recommendation in the past twelve months.

*The subject companies in the research report/ recommendation may be a client of or may have been a client of ASBL during the twelve months
preceding the date of concerned public appearance for investment banking/ merchant banking / brokerage services.

*ASBL or their Research Analysts have not managed or co-managed public offering of securities for the subject company(ies) in the past twelve months.
However ASBL's associates may have managed or co-managed public offering of securities for the subject company(ies) in the past twelve months.

*Research Analysts have not served as an officer, director or employee of the companies mentioned in the report/ recommendation.

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

Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not construe to be an offer
document or any investment, legal or taxation advice or solicitation of any action based upon it. This report is not for public distribution or use by any
person or entity, where such distribution, publication, availability or use would be contrary to law, regulation or subject to any registration or licensing
requirement. We will not treat recipients as customer by virtue of their receiving this report. The report is based upon the information obtained from
public sources that we consider reliable, but we do not guarantee its accuracy or completeness. ASBL shall not be in anyways responsible for any loss or
damage that may arise to any such person from any inadvertent error in the information contained in this report. The recipients of this report should
rely on their own investigations.
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