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It was a volatile expiry series for NIFTY, with the index oscillating sharply from one end of the range to the other. During the initial phase, prices
remained largely range-bound, with buyers staunchly defending the 23800-support, while sellers consistently capped upside moves near the 24500
mark. Selling pressure intensified around the middle of the series, dragging the index towards the 23600 zone. However, buyers stepped in
aggressively at this level, successfully defending a crucial upward sloping trendline and triggering a swift recovery. The ensuing rally enabled the
index to recoup all the losses incurred earlier in the series, eventually concluding the expiry with gains of 1.90% at 24555.

Rollover for the benchmark index came in higher at 77% compared to the three-month average of 74%. This was accompanied by a 9.65% decrease
in open interest, indicating short covering in positions as participants refused to carry forward bets into the new series. Bank Nifty took a breather
during the series, slightly underperforming with gains of 1.24% for the expiry. However, its rollover stood significantly higher than the three-month
average at 86% against 77%, while open interest increased by 2.44%, suggesting a buildup in long positions. On the institutional front, Flls turned
into net buyers, buying equities worth 3368 crore in the cash segment for the first time in 13 months, while DlIs continued to provide strong
support with net buying of 35099 crore, although at a slightly lower pace. The FIl Index Long—Short ratio stood at 9%, reflecting continued cautious
positioning despite the resilience in the broader market. Meanwhile, India VIX cooled off for the fourth consecutive series, easing further towards
10, indicating continued moderation in volatility and improving market sentiment.

Going ahead, 23,600 is expected to act as immediate support, while 24,500-24600 remains a crucial resistance for the upcoming series. The broader
trend continues to remain positive, and as long as the index holds above the support zone, a buy-on-dips approach is likely to remain favorable. A
decisive move above 24600-24800 could pave the way for Nifty to retest its 200-day moving average, placed near the 25,000 mark. Conversely, a
breach below 23,600 may trigger fresh profit booking, dragging the index back towards the 23,100-23,000 support zone. Traders are advised to
closely monitor these levels and position themselves accordingly.
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Automobile ASHOKLEY 173.28 9.29% 14,66,20,000 -1.82% 0.92 3% 89%
Automobile BAJAJ-AUTO 11599 1.59% 18,96,450 -2.78% 1.61 2% 89%
Automobile BHARATFORG 2195 0.92% 78,44,500 5.31% 0.82 1% 88%
Automobile BOSCHLTD 41450 0.34% 2,10,025 5.39% 1.09 1% 94%
Automobile EICHERMOT 7908 1.58% 41,54,600 -4.67% 0.99 11% 92%
Automobile FORCEMOT 18439 6.86% 2,67,550 -6.40% 0.78 7% 94%
Automobile HEROMOTOCO 5579 7.63% 47,90,250 -0.20% 0.89 2% 92%
Automobile HYUNDAI 2196.8 9.81% 40,76,600 2.33% 1.12 3% 88%
Automobile M&M 3422.7 4.13% 1,48,35,200 -17.35% 0.81 18% 96%
Automobile MARUTI 14048 2.44% 21,93,800 -8.24% 0.54 6% 90%
Automobile MOTHERSON 150.66 1.30% 12,92,60,700 -0.39% 0.65 2% 88%
Automobile SONACOMS 785.45 9.52% 1,10,40,925 1.00% 0.86 2% 94%
Automobile TMPV 345.95 6.05% 8,23,98,400 -3.87% 0.75 9% 89%
Automobile TVSMOTOR 4369.9 9.06% 95,18,775 -21.59% 1.04 6% 96%
Automobile UNOMINDA 1232.6 5.31% 47,15,700 0.34% 0.77 1% 97%
Banking AUBANK 1044.2 -0.70% 2,45,46,000 -0.75% 0.73 11% 94%
Banking AXISBANK 1252 1.71% 8,86,20,000 5.23% 0.69 9% 91%
Banking BANDHANBNK 173.25 3.00% 13,72,96,800 5.92% 0.53 3% 94%
Banking BANKBARODA 246.64 2.70% 13,79,16,675 1.05% 0.97 5% 89%
Banking BANKINDIA 140.24 2.58% 9,97,41,200 -2.06% 0.86 4% 92%
Banking CANBK 127.97 2.39% 40,12,33,500 -3.50% 0.76 4% 95%
Banking FEDERALBNK 358.25 0.17% 9,37,60,000 -3.15% 0.96 10% 93%
Banking HDFCBANK 743.7 0.49% 34,46,82,000 2.63% 0.48 13% 96%
Banking ICICIBANK 1445.5 1.50% 11,29,12,100 -2.78% 0.7 8% 93%
Banking IDFCFIRSTB 85.52 -0.51% 39,60,61,050 0.54% 0.72 10% 93%
Banking INDIANB 845.5 0.99% 1,22,41,000 -2.98% 1.13 1% 92%
Banking INDUSINDBK 1021 2.49% 3,74,01,700 -3.60% 0.56 10% 96%
Banking KOTAKBANK 394.65 1.90% 20,82,70,000 -2.07% 0.67 17% 95%
Banking PNB 114.02 1.70% 30,76,16,000 -0.75% 0.87 6% 96%
Banking RBLBANK 382.55 4.46% 4,50,97,700 -1.03% 0.82 1% 87%
Banking SBIN 1040.7 2.26% 9,59,03,250 5.78% 0.91 14% 90%
Banking UNIONBANK 174.24 2.97% 12,15,76,875 -1.31% 0.87 3% 91%
Banking YESBANK 22.91 0.09% 1,26,48,37,000 -0.68% 0.59 7% #N/A
Capital_Goods ABB 7693.5 5.75% 22,22,000 6.76% 0.58 3% 91%
Capital_Goods AMBER 7395.5 2.14% 12,56,800 -6.77% 1.26 2% 90%
Capital_Goods ASTRAL 1438.3 -0.68% 73,33,375 2.64% 0.69 3% 90%
Capital_Goods BDL 1254.9 2.32% 77,51,150 3.88% 0.81 7% 86%
Capital_Goods BEL 392.25 0.60% 12,25,92,750 7.34% 0.6 16% 94%
Capital_Goods BHEL 410.3 0.69% 8,36,64,000 -1.21% 0.64 4% 86%
Capital_Goods BLUESTARCO 1668.9 1.30% 34,72,625 10.47% 0.9 1% 91%
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Capital_Goods CROMPTON 266.3 6.97% 6,12,83,600 5.00% 0.59 2%  98%
Capital_Goods CUMMINSIND 5510.5 0.35% 44,46,000 3.81% 0.9 9%  93%
Capital_Goods DIXON 13839 0.82% 28,18,800 24.68% 0.6 7%  93%
Capital_Goods GVT&D 4352.4 5.26% 28,18,625 5.76% 0.77 2%  #N/A
Capital_Goods HAL 4653.3 1.06% 56,92,800 3.23% 0.72 10% 93%
Capital_Goods HAVELLS 1287.5 4.29% 91,81,500 -5.04% 0.59 2% 89%
Capital_Goods KAYNES 3890.5 20.02% 42,48,150 11.35% 0.71 5% 91%
Capital_Goods LT 4021 4.41% 1,33,55,650 -7.08% 0.79 14% 89%
Capital_Goods PGEL 616.85 5.08% 1,11,17,850 9.22% 0.9 2% 85%
Capital_Goods POLYCAB 9208 0.54% 23,29,250 -0.17% 0.67 2% 88%
Capital_Goods POWERINDIA 32300 3.36% 5,95,250 14.71% 0.99 1% 94%
Capital_Goods PREMIERENE 1044.9 2.24% 74,63,950 13.60% 0.76 2% 91%
Capital_Goods SIEMENS 4017 11.88% 35,13,125 -4.30% 0.73 2% 92%
Capital_Goods SUPREMEIND 3518.9 3.02% 23,13,500 1.15% 0.76 1% 96%
Capital_Goods TIINDIA 2748.8 -3.29% 22,79,400 19.09% 0.64 1% 97%
Capital_Goods VOLTAS 1320.6 0.17% 71,59,875 -2.54% 1.09 2% 91%
Capital_Goods WAAREEENER 2682 -0.77% 80,37,750 12.55% 0.58 7%  95%
Cement AMBUJACEM 439.95 2.64% 8,23,75,200 -0.04% 0.68 3% 95%
Cement DALBHARAT 1817.8 -0.09% 37,61,550 -2.31% 0.88 0% 92%
Cement GRASIM 3135 0.49% 1,22,35,250 1.39% 0.71 3% 97%
Cement SHREECEM 26810 0.15% 3,79,050 20.78% 0.9 2% 93%
Cement ULTRACEMCO 12008 0.02% 18,92,000 -6.29% 0.5 15% 91%
Chemicals PIIND 2799.5 3.26% 28,09,275 -0.19% 0.84 3% 88%
Chemicals SOLARINDS 18792 2.48% 8,75,750 2.72% 0.79 10% 96%
Chemicals UPL 585.05 -3.01% 3,44,64,425 12.18% 0.51 3% 91%
Finance 3600NE 1164.9 2.81% 41,48,500 -4.53% 0.59 1% 95%
Finance ABCAPITAL 418.5 6.60% 3,80,74,200 12.73% 0.7 2% 97%
Finance ANGELONE 300.35 -1.22% 2,97,92,500 9.18% 0.58 6% 82%
Finance BAJAJFINSV 2083.5 7.79% 96,88,200 -7.02% 0.88 18% 91%
Finance BAJAJHLDNG 11342 4.52% 3,60,975 10.85% 0.67 1% 91%
Finance BAJFINANCE 1144.9 8.40% 6,63,20,250 -14.16% 0.95 19% 96%
Finance BSE 3605.2 3.66% 89,47,200 2.29% 0.62 5% 87%
Finance CAMS 807.6 0.60% 76,03,200 14.87% 0.5 3% 89%
Finance CDSL 1339.8 -1.01% 1,11,87,200 12.90% 0.7 7%  93%
Finance CHOLAFIN 1868 5.99% 1,57,94,375 0.45% 0.85 18% 93%
Finance HDFCAMC 2551.1 0.25% 68,12,400 4.93% 0.8 7%  93%
Finance HDFCLIFE 535.7 -4.41% 5,53,97,100 17.73% 0.59 15% 90%
Finance ICICIGI 1638.5 -3.04% 50,52,125 -1.16% 0.8 1% 97%
Finance ICICIPRULI 508.9 -0.74% 1,81,95,675 -7.05% 0.65 2% 89%
Finance IREDA 116.29 -0.95% 8,95,09,025 32.05% 0.76 13% 92%
Finance JIOFIN 264.1 10.97% 20,35,35,850 10.45% 0.65 9%  96%
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Finance KFINTECH 935.5 -2.86% 44,49,925 9.80% 0.57 6% 91%
Finance LICHSGFIN 503.8 -6.50% 3,07,88,000 31.11% 0.63 3% 97%
Finance LiCl 390.3 -7.72% 7,14,72,800 275.16% 0.72 8% 90%
Finance LTF 321.05 3.78% 4,68,83,250 -10.18% 0.65 3% 91%
Finance MANAPPURAM 358.6 -1.14% 6,39,18,000 17.36% 0.68 1% 90%
Finance MCX 2675.8 -1.63% 80,31,150 11.01% 0.75 6% 89%
Finance MFSL 1506.2 -0.43% 94,91,200 2.43% 0.58 1% 98%
Finance MOTILALOFS 867.15 0.63% 71,98,975 1.41% 0.64 3% 94%
Finance MUTHOOTFIN 2890.8 -4.70% 71,04,350 4.27% 05 3% 89%
Finance NAM-INDIA 1176.4 3.08% 73,81,250 5.85% 0.4 1% 93%
Finance PFC 419.6 0.52% 6,42,64,200 26.67% 0.79 15%  94%
Finance PNBHOUSING 1084.2 1.78% 78,40,950 4.00% 1.12 1% 89%
Finance RECLTD 368.5 0.95% 4,65,27,075 8.33% 0.68 4%  90%
Finance SBICARD 663.55 0.90% 2,33,90,400 4.13% 0.63 5% 94%
Finance SBILIFE 1869.2 -1.28% 63,75,000 -15.01% 0.61 9%  87%
Finance SHRIRAMFIN 1082.1 3.59% 3,15,48,825 -3.50% 0.52 17%  95%
FMCG ASIANPAINT 2747.3 -0.27% 88,02,750 0.03% 0.73 16%  90%
FMCG BRITANNIA 5424.5 -0.01% 19,23,000 -6.47% 0.71 2% 88%
FMCG COLPAL 2027 -5.76% 51,87,875 20.56% 0.48 3% 95%
FMCG DABUR 408.95 -4.32% 3,18,00,000 0.43% 0.63 10%  97%
FMCG GODFRYPHLP 2331.7 18.50% 19,80,275 -16.11% 0.53 7%  96%
FMCG GODREICP 1058.2 -1.05% 1,13,02,500 11.25% 0.62 1%  95%
FMCG HINDUNILVR 2089.7 2.82% 1,79,73,900 -12.80% 0.52 18% 89%
FMCG ITC 287.7 0.68% 17,98,17,450 1.17% 0.56 13%  92%
FMCG JUBLFOOD 466.8 7.32% 1,72,91,250 -4.35% 0.76 5% 80%
FMCG KALYANKJIL 593.35 -2.57% 2,40,09,750 -7.23% 1.06 4%  94%
FMCG MARICO 874.6 -1.14% 1,71,60,000 14.94% 0.66 7%  97%
FMCG NESTLEIND 1489 -0.37% 92,04,000 -17.21% 06 15%  92%
FMCG PATANJALI 359.65 4.43% 3,46,68,750 12.65% 0.74 2%  95%
FMCG PIDILITIND 1616.2 -0.91% 86,89,000 5.15% 0.46 8% 94%
FMCG RADICO 4469 3.57% 8,24,700 -2.97% 1.02 3% #N/A
FMCG TATACONSUM 1089.3 0.03% 1,76,52,250 2.10% 0.61 11%  88%
FMCG TITAN 4897.7 0.64% 59,55,075 -6.63% 0.78 12% 91%
FMCG UNITDSPR 1535.6 1.15% 77,30,000 -5.79% 0.91 1% 88%
FMCG VBL 442.3 2.31% 5,59,80,150 -5.07% 0.48 3% 94%
Finance KFINTECH 935.5 -2.86% 44,49,925 9.80% 0.57 6% 91%
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Infrastructure ADANIENT 3044.1 0.95% 1,65,31,809 -2.80% 0.81 4% 90%
Infrastructure ADANIPORTS 1699.4 -4.82% 2,34,86,375 8.98% 0.58 12% 90%
Infrastructure COCHINSHIP 1440.9 3.74% 54,06,800 -4.24% 0.83 4% 94%
Infrastructure CONCOR 518.6 -1.12% 2,21,12,500 -1.85% 0.72 3% 86%
Infrastructure GMRAIRPORT 106.38 -2.04% 13,74,28,425 5.13% 0.98 5% 91%
Infrastructure INDIGO 5340 0.93% 60,17,700 -0.91% 0.79 7% 79%
Infrastructure IRFC 89.6 2.46% 9,76,06,600 9.44% 0.68 10% 90%
Infrastructure MAZDOCK 2387.1 3.92% 53,53,200 4.14% 0.6 6% 92%
Infrastructure RVNL 231.65 4.09% 3,91,79,525 3.48% 0.73 11% 94%
Metals APLAPOLLO 1930.5 4.03% 62,45,750 25.04% 0.88 12% 96%
Metals COALINDIA 416.15 2.17% 7,80,81,300 -2.00% 0.69 7% 71%
Metals HINDALCO 1018 8.03% 5,78,26,300 2.82% 0.77 8% 92%
Metals HINDZING 564 6.72% 3,06,45,825 5.56% 0.66 4% 91%
Metals JINDALSTEL 1122.6 5.87% 1,44,53,125 7.28% 0.85 5% 96%
Metals JSWSTEEL 1295.9 3.48% 4,14,72,000 2.88% 0.86 4% 95%
Metals NATIONALUM 379.7 12.91% 4,72,40,625 5.31% 0.78 5% 92%
Metals NMDC 84.77 0.65% 38,50,94,250 1.98% 0.76 10% 97%
Metals SAIL 174.56 4.71% 20,20,20,100 3.77% 0.69 12% 98%
Metals TATASTEEL 191.54 4.31% 20,62,41,750 7.42% 0.72 18% 87%
Metals VEDL 269.65 3.57% 5,18,66,150 2.03% 0.56 3% 79%
New_Age DELHIVERY 471.55 -0.66% 2,82,65,650 19.42% 0.71 2% 96%
New_Age DMART 3978.5 3.65% 52,86,300 0.57% 0.75 3% 90%
New_Age ETERNAL 310.3 0.34% 16,57,97,250 3.77% 0.74 8% 96%
New_Age NAUKRI 1262.6 1.78% 1,41,50,950 -4.76% 0.61 2% 97%
New_Age NYKAA 337.95 2.15% 4,68,56,250 6.12% 0.62 2% 96%
New_Age PAYTM 1410.5 7.34% 2,26,25,075 -0.54% 0.61 9% 90%
New_Age POLICYBZR 1610.4 1.14% 93,05,450 -1.26% 1.06 1% 89%
New_Age SWIGGY 289.65 7.54% 6,85,32,400 24.16% 0.71 3% 91%
New_Age VMM 111.86 1.77% 5,17,25,250 13.76% 0.59 10% 97%
Oil_Gas BPCL 321.8 0.03% 4,16,50,775 5.86% 0.69 5% 85%
Oil_Gas GAIL 176.34 0.03% 9,45,36,500 21.27% 0.35 4% 90%
Oil_Gas HINDPETRO 393.45 -2.16% 4,65,30,450 8.68% 0.71 4% 90%
Oil_Gas loc 140.75 -0.02% 15,70,43,250 3.95% 0.76 5% 92%
Oil_Gas olL 450.85 1.43% 1,60,55,200 -0.04% 0.58 2% 87%
Oil_Gas ONGC 241.86 0.82% 6,57,13,500 3.14% 0.53 17% 90%
Oil_Gas PETRONET 280.4 0.41% 3,22,35,400 2.84% 0.98 1% 90%
Oil_Gas RELIANCE 1297.4 1.69% 12,15,83,500 0.63% 0.76 15% 88%
Pharma ALKEM 5680 0.11% 14,09,500 3.31% 0.51 1% 88%
Pharma APOLLOHOSP 8886 -0.47% 23,34,000 1.82% 0.66 17% 90%
Pharma AUROPHARMA 1588.6 2.11% 1,07,02,450 6.55% 0.71 1% 89%
Pharma BIOCON 425.95 -1.91% 4,83,47,500 2.38% 0.73 2% 92%
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Pharma CIPLA 1459.8 0.75% 1,08,86,375 -7.48% 0.69 18% 93%
Pharma DIVISLAB 8435 13.13% 42,27,900 1.35% 1.06 16% 93%
Pharma DRREDDY 1154.7 1.25% 1,42,60,000 0.78% 0.61 5% 83%
Pharma FORTIS 929.2 -2.32% 1,30,76,575 8.89% 0.73 25% 97%
Pharma GLENMARK 2226.8 1.35% 1,17,51,750 0.91% 0.63 1% 96%
Pharma LAURUSLABS 1834.7 4.00% 1,84,28,850 4.29% 0.98 9% 94%
Pharma LUPIN 2395.5 -0.62% 65,70,075 20.89% 0.69 2% 86%
Pharma MANKIND 2456.2 -6.65% 33,26,500 24.40% 0.65 1% 95%
Pharma MAXHEALTH 1073.6 -3.29% 99,56,100 1.58% 0.66 1% 92%
Pharma SUNPHARMA 1961.7 -1.17% 1,63,49,900 -1.07% 0.6 15% 87%
Pharma TORNTPHARM 5064.5 2.90% 36,95,000 -14.33% 0.57 2% 96%
Pharma ZYDUSLIFE 1119.5 1.28% 1,01,51,100 2.87% 0.76 2% #N/A
Power ADANIENSOL 1647.5 -0.53% 1,95,62,175 -1.58% 0.58 1% 90%
Power ADANIGREEN 1392.4 0.64% 2,68,24,800 1.78% 0.61 1% 93%
Power ADANIPOWER 210.88 0.73% 16,59,51,850 3.43% 0.63 6% 89%
Power CGPOWER 882.3 4.21% 2,14,99,900 10.05% 0.59 7% 97%
Power IEX 129.85 -2.27% 7,44,58,950 3.92% 0.71 2% 94%
Power INOXWIND 79.52 4.21% 11,20,96,000 2.55% 0.65 6% 96%
Power JSWENERGY 569.45 3.93% 2,46,74,475 -1.14% 1.04 1% 95%
Power KEI 5521.5 13.73% 17,68,725 -13.80% 1.05 3% 88%
Power NHPC 80.57 3.03% 12,22,99,150 -4.13% 0.73 3% 90%
Power NTPC 343.95 -0.39% 12,76,36,500 -0.25% 0.63 23% 86%
Power POWERGRID 282.4 -1.31% 6,38,91,300 8.04% 0.79 29% 94%
Power SUZLON 48.44 0.21% 48,75,78,400 6.66% 0.49 5% 92%
Power TATAPOWER 382.4 2.58% 6,76,86,000 -2.48% 0.74 8% 86%
Realty DLF 649 -2.64% 4,75,18,050 -0.53% 0.64 2% 94%
Realty GODREJPROP 2038.6 -5.19% 81,59,775 4.79% 0.65 3% 94%
Realty INDHOTEL 744.75 0.96% 2,55,51,000 -2.37% 0.64 19% 96%
Realty LODHA 1224.4 0.21% 1,25,32,500 -11.93% 0.71 7% 95%
Realty NBCC 94.75 -0.16% 10,25,11,500 -0.77% 0.5 3% 97%
Realty OBEROIRLTY 1790.2 -2.67% 55,61,500 0.08% 0.52 2% 86%
Realty PHOENIXLTD 1946.2 -4.44% 36,45,950 8.32% 0.59 1% 90%
Realty PRESTIGE 1594.9 -5.73% 51,86,700 3.24% 0.67 1% 95%
Technology COFORGE 1749.7 3.56% 1,37,37,000 -11.62% 0.97 2% 80%
Technology HCLTECH 1363.8 2.81% 2,78,55,600 -0.26% 0.82 2% 93%
Technology INFY 1164.5 4.93% 9,07,34,400 -8.69% 0.94 4% 93%
Technology KPITTECH 621.95 3.19% 1,44,17,325 10.21% 0.61 13% 88%
Technology LTM 4547.9 4.87% 24,12,600 -18.50% 0.67 4% 91%
Technology MPHASIS 2390.4 -1.32% 39,24,250 -7.07% 0.78 1% 87%
Technology OFSS 11629 1.99% 12,86,700 -2.37% 0.87 2% 90%
Technology PERSISTENT 5502 1.04% 36,61,250 1.43% 0.63 3% 88%
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Technology TATAELXSI 3752 4.09% 26,08,125 -9.90% 0.62 8% 94%
Technology TCS 2457.4 2.16% 3,23,01,225 -8.79% 0.91 5% 93%
Technology TECHM 1651.9 1.24% 1,73,61,000 -1.93% 0.67 1% 87%
Technology WIPRO 188.45 5.02% 22,93,41,000 -16.21% 0.7 6% 91%
Telecom BHARTIARTL 1964.3 2.62% 5,60,55,225 -4.50% 0.6 3% 94%
Telecom IDEA 12.87 -1.23% 6,04,90,72,200 0.18% 0.61 3% 79%
Telecom INDUSTOWER 390.3 1.59% 9,41,20,500 -0.88% 0.61 5% 87%
Textile PAGEIND 39970 -1.31% 2,37,920 -3.89% 0.69 1% 94%
Textile SRF 2635.3 -0.62% 46,60,200 4.32% 0.46 2% 89%
Textile TRENT 3080.8 4.83% 1,08,49,275 -6.10% 0.74 3% 89%
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We, Sneha Seth, Osho Krishan, Hitesh Rathi, Research Analysts, authors 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. We also certify that
no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It
is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in
the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Website: www.angelone.in

For Fundamental & Technical Queries E- mail: aolresearch@angelone.in

DISCLAIMER

We, Angel One Limited (hereinafter referred to as “Angel”) a company duly incorporated under the provisions of the Companies
Act, 1956 with its registered office at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai — 400093, CIN:
(L67120MH1996PLC101709) and duly registered as a member of National Stock Exchange of India Limited, Bombay Stock Exchange
Limited, Metropolitan Stock Exchange Limited, Multi Commodity Exchange of India Ltd and National Commodity & Derivatives
Exchange Ltd. Angel One limited is a company engaged in diversified financial services business including securities broking, DP
services, distribution of Mutual Fund products. It is also registered as a Depository Participant with CDSL and Portfolio Manager and
Investment Adviser with SEBI. It also has registration with AMFI as a Mutual Fund Distributor. Angel One Limited is a registered
entity with SEBI for Research Analyst in terms of SEBI (Research Analyst) Regulations, 2014 vide registration number INHO00000164
and also registered with PFRDA as PoP ,Registration N0.19092018. Angel One Limited (formerly known as Angel Broking Limited) is
the ultimate parent company of the Group. Angel or its associates has not been debarred/ suspended by SEBI or any other regulatory
authority for accessing /dealing in securities Market.
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We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom
we are registered. However, SEBI, Exchanges, Clearing Corporations and Depositories etc have conducted the routine inspection
and based on their observations have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or for certain
deviations observed in inspections or in normal course of business, as a Stock Broker / Depository Participant.

AOL was merged with Angel Global Capital Private Limited and subsequently name of Angel Global Capital Private Limited was
changed to Angel Broking Private Limited (AOL) pursuant to scheme of Amalgamation sanctioned by the Hon'ble High Court of
Judicature at Bombay by Orders passed in Company Petition No 710 of 2011 and the approval granted by the Registrar of
Companies. Further, name of Angel Broking Private Limited again got changed to Angel Broking Limited (AOL) pursuant to fresh
certificate of incorporation issued by Registrar of Companies (ROC) dated June 28, 2018. Further name of Angel Broking name
changed to Angel One Ltd pursuant to fresh certificate of incorporation issued by Registrar of Companies (ROC) dated 23-09-21.

In case of any grievances please write to: support@angelone.in, Compliance Officer Details: Name : Bineet Jha, Tel No. —
08657864228, Email id - compliance@angelone.in Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

This document is solely for the personal information of the recipient, and must not be singularly used as the basis of any investment
decision. Nothing in this document should be construed as investment or financial advice. Each recipient of this document should
make such investigations as they deem necessary to arrive at an independent evaluation of an investment in the invest of the
companies referred to in this document (including the merits and risks involved), and should consult their own advisors to determine
the merits and risks of such an investment.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law,
regulation or which would subject Angel and its associates to any registration or licensing requirement within such jurisdiction.
Angel or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of
the subject company at the end of the month immediately preceding the date of publication of the research report. Neither Angel
or its associates nor Research Analysts or his relative has any material conflict of interest at the time of publication of research
report.

Angel or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of
the subject company at the end of the month immediately preceding the date of publication of the research report. Neither Angel
or its associates nor Research Analysts or his relative has any material conflict of interest at the time of publication of research
report.

Angel or its associates might have received any compensation from the companies mentioned in the report during the period
preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings, corporate
finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction
in the normal course of business. Angel or its associates did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with the research report. Neither research entity nor research analyst has been
engaged in market making activity for the subject company. Subject company(ies) may have been client during twelve months
preceding the date of distribution of the research report.

Reports based on technical and derivative analysis center on studying charts of a stock's price movement, outstanding positions and
trading volume, as opposed to focusing on a company's fundamentals and, as such, may not match with a report on a company's
fundamentals. Investors are advised to refer the Fundamental and Technical Research Reports available on our website to evaluate
the contrary view, if any.

The information in this document has been printed on the basis of publicly available information, internal data and other reliable
sources believed to be true, but we do not represent that it is accurate or complete and it should not be relied on as such, as this
document is for general guidance only. Angel One Limited or any of its affiliates/ group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report. Angel One Limited does not warrant the accuracy, adequacy or completeness of the service, information and materials and
expressly disclaims liability for errors or omissions in the service, information and materials. While Angel One Limited endeavours
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to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons
that prevent us from doing so.

Source of information: NSEINDIA.COM, Angel One.

This document is being supplied to you solely for your information, and its contents, information or data may not be reproduced,
redistributed or passed on, directly or indirectly.

By referring to any particular sector, Angel does not provide any promise or assurance of favourable view for a particular industry
or sector or business group in any manner. The investor is requested to take into consideration all the risk factors including their
financial condition, suitability to risk return profile and take professional advice before investing. Such representations are not
indicative of future results.

"A graph of daily closing prices of securities is available at NSE and Economic Times. Choose a company from the list on the browser
and select the "three years" icon in the price chart.”

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take
into consideration all the risk factors including their financial condition, suitability to risk return profile and the like and take
professional advice before investing. Our research should not be considered as an advertisement or advice, professional or
otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to
risk return profile and the like and take professional advice before investing.

Neither Angel One Limited, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from or in
connection with the use of this information. Angel or its associates or Research Analyst or his relative might have financial interest
in the subject company. Research analyst has not served as an officer, director or employee of the subject company.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Any communication sent to clients on phone numbers or e-mail ids registered with the Trading Member is meant for client
consumption and such material should not be redistributed.

Brokerage will not exceed SEBI prescribed limit.

Any Information provided by us through any medium based on our research or that of our affiliates or third parties or other external
sources is subject to domestic and international market conditions and we do not guarantee the availability or otherwise of any
securities or other instruments and such Information is merely an estimation of certain investments, and we have not and shall not
be deemed to have assumed any responsibility for any such Information.

You should seek independent professional advice and/or tax advice regarding the suitability of any investment decision whether
based on any Information provided by us through the Site from inhouse research or third party reports or otherwise.

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.
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