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T E CH N I CA L Bearish candle with increase in volume
BUILDUP

Sell crossover in oscillators
Lower band of Bollinger exist at 24203

Crucial moving average of 20/50 SMA are

OUTLOOK OF at 24713 and 24038
TH E DAY 200 SMA trend deciding level exist at

24068

. . . World Daily
Indian Equity Market Performance: T m iy
0.51

Indian equity markets fell sharply on Tuesday, extending losses for
a third straight session due to heightened geopolitical and trade

Dow Jones 42520 214.16

. . . . . Nasda 19399 156.34 0.81

tensions. After the U.S. rejected India's WTO notice on retaliatory a

tariffs against steep metal duties, India is considering suspending S&P 500 5970 34.43 0.58

concessions on American imports. FTSE 100 8787 12.76 0.15
DAX 24092 160.95 0.67

Sectoral Front Performance:

On the sectoral front, realty index rose 1 percent, while bank, HangSeng — 1l Uit

capital goods, consumer durables, IT, oil & gas, power, private Nikkei 37835 387.69 1.04

bank, PSU bank indices down 0.5-1 percent. Sensex 80738 -636.24 078
Nifty 24543 -174.10 -0.70

Technical Analysis:
The Nifty 50 index formed a long bearish candle on the daily chart m
orex %

on Tuesday, nearly engulfing the prior session’s Bullish Hammer-

] . . . . . Gold ($/0z) 3,395.70 18.60 0.55
like formation — a clear sign of weakening sentiment. The index
slipped below the midline of the Bollinger Bands as well as the
20-day EMA, reflecting mounting selling pressure. Technical Brent Crude ($/bl) 65.48 -0.15 -0.23
indicators echoed the bearish tone: the MACD maintained its

Silver ($/0z) 34.79 0.16 0.45

Dollar Index 99.16 0.00 0.00
negative crossover with a softening histogram, while the RSI also

USD/INR 85.58 -0.10 -0.12
showed a downward crossover. The ADX, a measure of trend
strength, continued its slide below the 20 mark for consecutive USD/YEN 143.90 -0.07 -0.05
sessions, underscoring the absence of a dominant trend. With the EUR/USD 114 0.00 0.06

index hovering near the lower end of its trading range, the 24,380

level emerges as a critical support. A decisive breach below this
could invite further downside. On the flip side, immediate il
resistance is seen at 24,700, followed by a higher hurdle at -nnnﬂ

24,900. Sensex 79608 80202 80737 81258.4 81918

Nifty 24200 24380 24542 24700 24900
Option Activity:

On the option front, maximum Put Ol is at 24600 followed by
24500 strike, while maximum Call Ol is at 25000 followed by
25500 strike. Call writing was seen at 24600 strike, followed by
250500 strike while Put writing was seen at 24300 strike, followed  Sensex 81029
by 24550 strike. Nifty 24630

Nifty (Fut) 24333 24513 24675 24833 25033
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ECONOMY

NEWS

Receipts of goods and services tax (GST) after adjusting for refund grew
20.4 per cent Y-0-Y to 71.73 trillion in May on the back of a sharp increase
of 72.9 per cent in Customs-related revenue and a decline of 4 per cent in
refund outgo, according to the data released by the finance ministry. (BS)

Telangana is working to become a $3 trillion economy by 2047 as the
country aspires to achieve $30 trillion by then, Chief Minister A Revanth
Reddy said. (BS)

India produced 86.2 million tonnes (MT) of coal in May, marking a 2.6 per
cent increase compared to the same month last year. (BS)

India's real GDP growth in FY26 will slide further to 6.2 per cent in FY26
from 6.5 per cent in FY25, a Japanese brokerage said. (BS)

India is considering three options after the US doubled steel and aluminium
safeguard duties to 50 per cent, further straining bilateral trade ties. (BS)

The Union government received lower tax revenues than projected in the
Budget (Revised Estimates) but did not compromise on capital expenditure
for 2024-25. Yet, it managed to improve upon its fiscal deficit target as a
proportion of gross domestic product (GDP). (BS)

Banks have been borrowing heavily from the Tri-Party Repo (TREPS) market
and deploying those funds into the Standing Deposit Facility (SDF) of the
RBI which is offering higher interest rate than the former, leading to
increased volumes in the SDF window. (BS)

India is facing hurdles in expanding energy trade with the US because of
price and transport challenges and competition from Russia and nations of
West Asia. (BS)

India's manufacturing sector experienced a slight slowdown in May 2025,
with the HSBC India Manufacturing Purchasing Managers' Index (PMI)
dipping to 57.6 from 58.2 in April. (BS)

Curbed by cost pressures, fierce competition and the India-Pakistan
conflict, India's manufacturing activity decelerated in May to grow at its
slowest pace in three months, a private survey said. (BS)
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CORPORATE

Wipro has won a multi-year deal with Entrust, a global leader in identity-

centric security solutions. Wipro will provide strategic resources, scale, and
agility to help Entrust accelerate its growth.

Zydus Lifesciences has announced its entry into the global biologics
contract development and manufacturing organisation (CDMO) market with
a planned acquisition of two manufacturing facilities from US-based
Agenus for up to $125 million (around 21,070 crore).

Techno Electric & Engineering Company has been selected by RailTel
Corporation of India as a managed service data centre partner on a
revenue-sharing basis to design, build, finance, and operate a TOMW data
centre in phases on RailTel’s land in Noida. The project will be executed
under the digital platform arm of the company, Techno Digital.

NMDC has reduced the prices of its Baila Lump ore by Rs 140 per tonne to
Rs 6,300 per tonne, and Fines by Rs 150 per tonne to Rs 5,350 per tonne,
effective June 4.

Sun Pharma will discontinue development of its experimental oral drug,
SCD-044, following disappointing results in Phase 2 clinical trials for the
treatment of moderate to severe psoriasis and atopic dermatitis (eczema).

TPG Rise is likely to sell a 2.1% stake in Tata Technologies via a block deal,
reports CNBC-TV18, quoting sources. The total block size is likely valued at
Rs 634 crore, with a floor price of Rs 744.5 per share.

CA Dawn is expected to sell a 10.2% stake in Indegene via block deals,
which may be valued at Rs 1,420 crore, according to CNBC-TV18. The deal
involves 2.44 crore shares at a floor price of Rs 580 per share.

Alkem Laboratories Promoter Jayanti Sinha is set to offload a 1.42% stake in
the pharmaceutical company via a block deal, reports CNBC-TV18, quoting
sources. The deal may be valued at around Rs 825 crore, with a floor price
of Rs 4,850 per share.

Flipkart is likely to sell its entire 6% stake, worth nearly Rs 600 crore, in
Aditya Birla Fashion and Retail via block deals, reports CNBC-Awaaz,
quoting sources. The floor price may be Rs 80 per share.
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*Aptus Value Hsg Fin | Ltd: Westbridge Crossover Fund Lic Sell
B U L K D E A L 61972875 Shares @ Rs. 307.54

*Yes Bank Limited: Ca Basque Investments Sell 410000000 Shares
@ Rs. 21.68

*Ola Electric Mobility Ltd: Hyundai Motor Company Sell 108868928
Shares @ Rs. 50.7

*Ola Electric Mobility Ltd: Citigroup Global Markets Mauritius Pvt
Ltd Buy 86145962 Shares @ Rs. 50.55

*Aptus Value Hsg Fin | Ltd: Sbi Mutual Fund Buy 7066720 Shares
@ Rs. 307

*Aptus Value Hsg Fin | Ltd: East Bridge Capital Master Fund | Ltd
Buy 4201736 Shares @ Rs. 307

*Zinka Logistics Sol Ltd: Massachusetts Institute Of Technology
Buy 2465945 Shares @ Rs. 420

*Zinka Logistics Sol Ltd: Abu Dhabi Investment Authority Buy
2302574 Shares @ Rs. 420

*Aptus Value Hsg Fin | Ltd: Morgan Stanley Asia Singapore Pte
Buy 2995176 Shares @ Rs. 307

*Aptus Value Hsg Fin | Ltd: Axis Mutual Fund Buy 2500000 Shares
@ Rs. 307

*Zinka Logistics Sol Ltd: Tntbc As The Trustee Of Nomura India
Stock Mother Fund Buy 1561904 Shares @ Rs. 420

*Zinka Logistics Sol Ltd: Icici Prudential Mutual Fund Buy 1142856
Shares @ Rs. 420

*Zinka Logistics Sol Ltd: Sbi Mutual Fund Buy 914286 Shares @
Rs. 420

*Mic Electronics Ltd: Multitude Growth Funds Limited Sell 1251193
Shares @ Rs. 59.93

*Yesbank: Ca Basque Investments Sell 410000000 Shares @ Rs.
21.61

*Blackbuck: Accel Growth Fund V L.P. Sell 2500000 Shares @ Rs.
420.04

*Blackbuck: Accel India Iv (Mauritius) Limited Sell 2350000 Shares
@ Rs. 420.29

*Blackbuck: Icici Prudential Life Insurance Company Limited Buy
952380 Shares @ Rs. 420

*Astonealab: Craft Emerging Market Fund Pcc-Prosperity
Investments Fund Sell 99000 Shares @ Rs. 138.18

*Astonealab: Craft Emerging Market Fund Pcc- Elite Capital Fund
Sell 58000 Shares @ Rs. 136.21

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 - 66111700, EXTN. - 704
WWW.ASHIKAGROUP.COM



Z ASHIKA
ASHIKA GROUP ﬁokowmchsmkmownnvcu
DAILY MORNING REPORT June 4, 2025

INSIDER TRADE

* * Sunteck Realty Ltd: Samagra Wealthmax Private Limited, Promoter,
A C 9 U | S | T | O N Acquisition 12000 shares on 29-May-25

** Man Industries (India) Ltd-$: Man Finance Private Limited, Promoter
Group, Acquisition 2500000 shares on 28-May-25

* * D. B. Corp Ltd: D B Power Limited, Promoter Group, Acquisition 53076
shares

* * Pudumjee Paper Products Ltd: ARUNKUMAR MAHABIRPRASAD JATIA,
Promoter & Director, Acquisition 100000 shares on 02-Jun-25

« * Star Cement Ltd: Laxmi Chamaria, Promoter Group, Acquisition 1500046
shares on 28-May-25

* * Nirlon Ltd: SHITAL TRADING & INTERIORS PVT.LTD., Promoter Group,

Disposal 5000 shares on 02-Jun-25
D I S P O S A L - * Zf Steering Gear India Ltd-$: Mrs. Pramila Amolchand Munot, Promoter,

Disposal 901 shares on 29-May-25

* * Usha Martin Ltd: Peterhouse Investments India Ltd., Promoter Group,
Disposal 300000 shares on 30-May-25

» * Shakti Press Ltd: SHAKTI OFFSET PVT LTD, Promoter Group, Disposal
8000 shares on 02-Jun-25

« * Star Cement Ltd: Komal Chamaria, Promoter Group, Disposal 1500046
shares on 28-May-25
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NIFTY 500

Top 10 Gainer Top 10 Loser

m Change (%) m Change (%)

FACT 1026.2 15.5% YESBANK 21.0 -10.0%
RCF 159.7 6.2% APTUS 306.2 -9.0%
GRSE 3148.0 6.1% AVANTIFEED 777.6 -5.7%
LLOYDSME 1435.1 6.0% SUZLON 68.1 -4.3%
COCHINSHIP 2031.0 5.6% IDEA 6.8 -4.0%
SOBHA 1533.9 5.6% CELLO 601.0 -3.8%
RADICO 2679.9 5.1% SUNDARMFIN 4990.0 -3.7%
INDIACEM 345.8 4.9% MAHSEAMLES 676.5 -3.7%
PCBL 414.6 4.4% 10B 40.6 -3.5%
GSFC 208.8 4.3% ICICIPRULI 641.9 -3.4%

FII/FPI & DIl TRADING ACTIVITY

Category Buy Value (Z Cr.) Sell Value (X Cr.) Net Value (Z Cr.)

15,703.72 9,795.75 5,907.97
Fll 17,063.43 19,917.26 -2,853.83
Category 03/06/2025 | 02/06/2025 | 30/05/2025 | 29/05/2025 | 28/05/2025 | 27/05/2025
(o]]] 5,907.97 5,313.76 9,095.91 4,286.50 7,911.99 10,104.66
Fll -2,853.83 -2,5689.47 -6,449.74 884.03 4,662.92 348.45
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Nifty declined by 0.70% with Nifty future
added 7.77 lakh shares in open interest and
stock

D E R IVAT I V E Stock future added 4560.5 Lakh shares in
’ i B open interest.
N it \

Nifty PCR decreased to 0.64 from 0.82

Total Nifty Calls added 819.4 lakh shares in
open interest.

Total Nifty Puts added 110.8 lakh shares in
open interest.

Maximum open interest (Nifty) in Calls for
June series is at 26000 and 24000 put.

FIlI's sold net Rs. 2,853.83 Cr (provisional),
while Dlls bought net Rs. 5,907.97 Cr in cash
market.

Fll sold net Rs. 31610.14 Cr in F&O

Securities in Ban Period: - MANAPPURAM

NIFTY TRACKER

_ 03.06.2025 02.06.2025 30.05.2025 29.05.2025

Spot 24542.5 24716.6 24750.7 24833.6
% Change in Spot -0.70% -0.14% -0.33% 0.33%
Nifty(FUT) June. 24675.3 24826.3 24871.2 24942.8
Nifty(FUT) June. Vol. 105510 93083 69540 134623
Nifty(FUT) June. - OI 12731325 12674100 13020000 12683625
Nifty(FUT) July. 24816.2 24965.6 25002.6 0
Nifty(FUT) July. Vol. 15673 8889 7995 0
Nifty(FUT) July. - Ol 3503250 2828025 2560950 0

TRADE STATISTICS FOR 03.06.2025
S pariuars | Volums (ontracts) | | Value GLakhe) | putCallRatio

Stock Futures 11,97,215 77,49,551

Index Options 6,55,01,809 45,57,968 0.82
Stock Options 47,01,561 6,31,697 0.5
Index Futures 1,77,461 32,05,574 -
NSE F&O Total Turnover 7,15,78,046 1,61,44,790 0.80
NSE Cash Turnover 1,16,21,191

BSE Cash Turnover 11,72,258

Total Turnover - 28938239 -
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FIl CORNER (F&O)

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

03/06/2025 02/06/2025 30/05/2025
Net Buying
Net Buying Change In /Selling Change In Net Buying Change In
VAT ] Open interest Open interest /Selling Open interest
Index Future -2547 2106 -947 1131 -1081 1321
Index option -23343 55136 30118 57204 21256 76056
Stock Future -2638 -1017 208 -561 -246 -4317
Stock option -3082 8143 494 7075 -2528 8268
Total -31610 64367 29873 64849 17401 81329

MARKET OPEN INTEREST

Addition/Reduction in Market Open Interest

03/06/2025 02/06/2025 30/05/2025 29/05/2025 28/05/2025

Index Futures 2287 -2 -10892 -1533 1940
Index Options 2740 3222 -34848 8764 2332
Stock Futures 246665 179015 -795470 120481 62585
Stock Options 24593 28092 -182393 -18251 -14546
F&O Total 276285 210300 -1023602.86 109460.67 52311.42

Increase in Ol with Increase in Price (Long Buildup)

ZOMATO 20,87,24,000 21,82,54,000 214.91 1.48% 4.57%
PNB 22,74,96,000 23,30,72,000 109.82 0.64% 2.45%
FEDERALBNK 6,23,20,000 6,52,80,000 211.24 1.89% 4.75%
NMDC 22,29,25,500 22,57,20,000 71.09 0.06% 1.25%
GAIL 8,95,11,500 9,19,29,650 192.77 0.14% 2.70%

Increase in Ol with Decrease in Price (Short Buildup)

YESBANK 56,96,60,000 82,93,22,000 21.09 -9.76% 45.58%
ETERNAL 20,87,24,000 21,82,54,000 239.8 -1.22% 4.57%
IDFCFIRSTB 41,09,10,000 41,86,87,500 67.24 -2.61% 1.89%
IREDA 3,81,06,000 4,35,84,100 166 -3.54% 14.38%
TATASTEEL 18,70,82,500 19,19,55,500 158.31 -1.06% 2.60%
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NIFTY OPTION OPEN INTEREST STATISTICS

A HIGHEST ADDITIONS
mm

5-Jun-25 25500 1504009 16161300 6861825
5-Jun-25 24600 CE 129.75 1651606 7559175 5372700
5-Jun-25 25000 CE 30 2084406 13246875 4591350
5-Jun-25 25800 CE 1.9 761794 9431175 4080975
5-Jun-25 25400 CE 5.2 1057550 8878125 3555150
5-Jun-25 24700 CE 91.2 1990700 7260225 3377775
5-Jun-25 24800 CE 64.05 1857222 10039500 3327675
5-Jun-25 25200 CE 12.7 1404420 7531875 2737050
5-Jun-25 22250 PE 0.3 350058 6254175 2289600
5-Jun-25 25600 CE 2.8 926663 7971300 2275650

W HIGHEST REDUCTIONS

5-Jun-25 24100 16.2 842357 2179575 -1432650
5-Jun-25 24500 PE 99.65 2024820 5429775 -1333650
5-Jun-25 25700 CE 2.2 829608 6685650 -880200
5-Jun-25 24800 PE 281.75 596678 2763450 -789300
5-Jun-25 23800 PE 4.2 905724 5218425 -694500
5-Jun-25 24700 PE 209.65 1404890 3998925 -653275
5-Jun-25 23550 PE 1.6 225909 845700 -416250
5-Jun-25 25000 PE 450.1 108586 1186725 -381225
5-Jun-25 24200 PE 25.95 1226132 4044900 -324225
5-Jun-25 24750 PE 245.85 431997 1397325 -296100

Call -Put Options Open Interests Distributions for June'25 Corﬁract

o
~
~
—
o
-
fe)

6000000 -

5434

m Call

m Put
5000000 -

4000000 -+

3435825

3218600

3000000 -

1715625

2000000 -

1623550
1569225
1419375

1077150
1441500

691275
849750

1000000 H
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STOCK OPTION OPEN INTEREST STATISTICS

M HIGHEST ADDITIONS

YESBANK

YESBANK

YESBANK

YESBANK

IDEA

YESBANK

YESBANK

YESBANK

YESBANK

IDEA

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

21

22

21

23

20

24

25

19

CE

CE

PE

CE

CE

PE

CE

CE

PE

PE

0.9

0.55

0.85

0.35

0.35

0.45

0.2

0.15

0.2

0.5

"\, HIGHEST REDUCTIONS

IDEA

YESBANK

IDEA

PNB

PNB

BEL

NMDC

CANBK

BANKINDIA

FEDERALBNK

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

26-Jun-25

9

22

105

111

385

70

110

130

207.5

CE

PE

PE

CE

CE

PE

CE

CE

CE

CE

0.05

1.5

0.15

6.75

3.1

10.45

7.65

2.5

7616

11099

7066

10976

4553

6498

5987

4640

4465

1705

737

3628

486

1367

2334

2713

533

759

1742

1551

85852000

115908000

73138000

82914000

176520000

51428000

87412000

82940000

27976000

132720000

107480000

34060000

128960000

9592000

2176000

2012100

7465500

6898500

4989050

740000

53300000

52936000

41808000

39130000

34640000

32136000

26364000

23036000

14586000

11160000

-8280000

-5590000

-4080000

-3048000

-2760000

-1453500

-1201500

-1174500

-1109750

-1075000
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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.

] 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.
INHO00000206), 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.

o Over the past three years, ASBL has not faced any substantial or material disciplinary actions imposed by
KRISHNA ' Piditalysignedby o o atory 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

KUMAR AGARWAL identified tai ti | deviati | to th b ti dvi lett: i Iti

Date: 2025.06.04 . .
AGARWAL 08465240530  have been issued by the relevant authorities.

DISCLOSURE

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 companyf(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 companyf(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.

DISCLAIMER

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.

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 - 66111700, EXTN. - 704
WWW.ASHIKAGROUP.COM
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