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Réia;tive S;rength Performance
with Firstcall & KSL Top Sectors

Top Sectors for the Week is a Technical and
Macro report containing everything you need to
have...a clear, precise and detailed view on the five
top momentum sectors... listed in BSE. This detailed
multi-analyzed Macro-Technical report is a smart
way to ‘enter or_exit' an outperforming or
underperforming‘sector using the relative strength
function.

Top Sectors for the Week reports have an
unbeatable track record...You can look out for our
previous reports at our website
www.kslindia.com
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Sector Analysis: Relative Strength Performance ‘

Sectors Relative to Sensex...| Outperforming stocks Underperforming stocks
Nifty Auto Index NEUTRAL BAJAJ AUTO, TATA MOTORS, ASHOK LEYLAND
TI INDUSTRIES
Bank Nifty Index OUTPERFORM INDUSIND BANK, HDFC BANK, BANDHAN BANK
PNB, BOB, CANARA BANK, SBI
Nifty IT Index OUTPERFORM HCL TECH, LTTS, LTIM, INFY
PERSISTENT SYSTEM, TCS, WIPRO
Nifty Pharma Index OUTPERFORM AUROBINDO PHARMA, CIPLA, SYNGINE
ZYDUS LIFE, SUN PHARMA
Nifty Metals Index OUTPERFORM JSL, NMDC, RATNAMANI METALS, VEDANTA

JINDAL STEEL & POWER, HINDALCO

Wealtl Visionaries www.kslindia.com
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From Firstcall & KSL Research Desk... |

The Week That Was

January 1st to January 5th 2024.

Nifty: (-0.09%, 21711)
Sensex: (-0.30%, 72026)

# The first three trading days of 2024 have been something of a rout for Nifty bulls, but the
benchmark’s subsequent solid rebound is proof that bulls are destined to keep crushing the
perma-bears.

# Why do we say, the bull market at Dalal Street is ‘Alive & Kicking'?
1) Broader markets at Dalal Street scaled fresh all-time-high as Nifty Midcap 100 index gained 2.39% and Nifty Smallcap index ended 2% higher.
2) The 2024's macro picture looks quite promising for equities all the time.
3) We suspect, combination of solid economic activity and falling inflation in the US is likely to be the market’s bullish narrative.

4) Nifty’s long-term outlook remains widely bullish on high rate-cut bets as the street is pricing a very dovish Federal Reserve this year, with the first
interest-rate cut projected by March, and six more cuts penciled in by the end of 2024.

# Long story short: If last two-days’ positive action is any indication, then Nifty bulls may aim to conquer their all-time-high at 21,834.35 mark.
Aggressive inter-month targets seen at 22,000 mark.

Weekly Recap:
Instruments LTP Weekly % Change
Nifty 21711 (-0.09%)
Sensex 72026 (-0.30%)
Bank Nifty 48159 (-0.28%)
Nifty Midcap 13462 +2.41%
India VIX 12.91 (-12.91%)
Dow Jones 37466 (-0.59%)
Nasdaq 16306 (-3.09%)
Bovespa 132023 (-0.51%)
Crude Oil 73.81 +3.01%
Gold 2045 (-0.83%)
Silver 23.17 (-2.45%)
Bitcoin 43519 +2.89%
USD/INR 83.10 (-0.10%)

Weallts Visionaries www.kslindia.com




I~ ALL ~
A Researcr | GKHANDWALA Top Sectors for the Week

—

# Here are the other key themes in the week gone by:

1) Nifty ended atad -0.09% lower.
2) Bank Nifty too was seen consolidating, ending -0.28% lower in the week gone by. Bank Nifty’s fresh all-time-high continues to be at 48636.45.
3) Nifty Private Bank index ended -0.14% lower while Nifty PSU Bank index jumped 2.19% higher.

4) Bullish sectors: Nifty Media (+3.34%) Nifty Pharma (+3.13%) Nifty Oil & Gas (+2.89%) Nifty FMCG (+1.19%) Nifty PSE (+2.87%) Nifty Infra
(+1.29%)

5) Underperforming Sectors: Nifty Auto index (-1.13%) Nifty IT Index (-1.87%) Nifty Metal (-1.33%)

# Bottom-line: Indian stocks’ bullish run continued albeit consolidation buying and the positive takeaway from last week’s trading was that the
benchmark Nifty still appears to be the only bullish deal in the town.

# In the week gone by, notable gainers amongst Nifty 50 were:
1) ADANIPORTS +12.68%
2) ONGC +5.56%
3) ADANIENTERPRSIES +5.53%
4) BAJAJFINANCE +5.23%
5) TATACONSUMER +3.33%

And the losers were:
1) EICHER MOTORS (-6.43%)
2) JSWSTEEL (-5.78%)
3) LTIMINDTREE (-5.52%)
4) M&M (-5.05%)
5) ULTRATECH CEMENT (-4.64%)

The Week Ahead: Q3 earnings will take the centre stage this week.

Despite Nifty closing unchanged, the positive takeaway was that the FIIs continued to post satisfying buying figures in the first week of 2024 as well at Rs.
3290.23 crores.

But as we enter the second week of 2024, the focus shifts to Q3 earnings seasons for India Inc with TCS and Infosys setting afire the ceremonial starters
pistol for the same, on Thursday, January 11th. IT stocks traded lower last week owing to concerns over high valuations and expectations of muted
earnings growth for the fiscal third quarter ended December 2023. This was quite obvious as the October-December period is typically a slow quarter due

to the holiday season in the US and European countries, which are the biggest markets for Indian IT firms.
Next thing to watch out for at the global level will be US CPI (consumer price index), releasing on Jan 11. This number is estimated to rise 0.3% month-on-

month for December. Investors are expecting that Fed will deliver rate cuts of around 75 bps for 2024 and hence, Thursday’s CPI number becomes a
deciding factor for the same.

Crude Oil prices likely to recover more as the Red Sea crisis continue to vex investors worldwide. In India, government officials met shipping companies
last week to assess the impact of the situation. Both Brent and WTI ended the first week of the year higher. WTI rose 3% last week, to $73.81 per barrel.

Back at home, IPO to kick-in this week will be Jyoti CNC Automation, which will open for subscription on January 9 and close on January 11. The issue has
a fixed price of ¥315-331 per share. The investors can bid for a minimum of 45 equity shares and in multiples. The IPO is a fresh issue of equity shares
worth up to ¥1,000 crore. The CNC manufacturer has reserved 75% of the IPO size for QIBs, 15% for non-institutional investors and the remaining 10%
for retail individual investors.

Weallts Visionaries www.kslindia.com
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The Nifty options data suggests Nifty is likely to be in a trading range of 20800-21700 zone. Maximum Call OI is at 22000 followed by 22500 strike prices.
So, the 22000 mark is still Nifty’s crucial resistance zone. Maximum Put open interest stands at 21000 levels followed by 20500 levels. Call writing was
seen at 21900 and then at 22100 strike price, while there was meaningful Put writing at 20700 and then at 20800 strike prices.

Technically speaking, Nifty’s technical picture continues to be positive despite overbought technical conditions with biggest inter-week hurdles at Nifty’s
psychological 22,000 mark. Biggest interweek support now seen at 21495 mark and then next supports are placed at 21101 mark.

Bank Nifty too likely to be an outperformer with initial targets at 49500 mark and then aggressive targets even above 50000 mark. Key inter-week support
now seen at 46951

# Price Forecast:

Nifty CMP (21711)
Support: 21495/21101
RESISTANCE: 22001/22501
RANGE: 21521-22085
200 DMA: 19151

Nifty PCR: 1.54

BIAS: Positive
Bank Nifty CMP (48159)
Support: 46951/45651
RESISTANCE: 49501/50251
RANGE: 46351-48551
200 DMA: 43900

BIAS: Positive

Weallts Visionaries www.kslindia.com
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NIFTY AUTO Index vs NIFTY

Nifty Auto [N59921]17769.10, -0.55%

Source : www.SpiderSoftwareIndia.Com
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e NIFTY AUTO Index: 18,406:

NEUTRAL.

In last week's trade, Nifty Auto index was seen
consolidating with slight negative bias mild profit
booking as the benchmark witnessed slight
selling. Most importantly, Auto Index retreated
from its new all-time-high at 18719.50 mark. Auto
index ended the week 1.12% lower as against
Nifty’s 0.09% losses.

The biggest make-or-break interweek
support now seen at 17291 support and
then major supports are placed at 17294
mark. Going forward, we suspect Auto
index likely to consolidate with slight
negative bias. Expect, major hurdles to
cometoplayat18721-18900 zone.

Support: 18171/17294/15823.

e Resistance: 18721/19151/19751.

Outperforming Stocks: BAJAJ AUTO, BHARAT
FORGE, TI INDIA, TATA MOTORS.

Underperforming Stocks: ASHOK LRYLAND,
EICHER MOTORS.

www.kslindia.com
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BANK NIFTY Index vs NIFTY

Bank Nifty [N59906]47262.00, 0.90%
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Source : www.SpiderSoftwarelnda.Com

e BANK NIFTY Index:
OUTPERFORM.
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In last week's trade, Bank Nifty withessed some
massive consolidation and the positive
takeaway was that the index ended a tad lower
and near its fresh all-time-high at 48636 mark.
On a weekly basis, Bank Nifty ended 0.28%
lower as against Nifty’s losses of 0.09%. The
biggest key interweek support now seen at
45900-46100 zone. The major hurdles on
upside are seen at 48900-49151 zone. (Bank

Nifty’s 200DMA placed at 44243 mark).
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5 Outperforming Stocks: AXIS BANK, ICICI
138 BANK, INDUSIND BANK, CANARA BANK, SBI,
1 BOB, PNB.
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e Underperforming Stocks: BANDHAN BANK.
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NIFTY IT Index vs NIFTY

Nifty IT [N59913]33392.90, 1.31% 224,08 . N I F T Y I T I n d e X : 3 4 V4 8 5 2
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;:1;. & against Nifty’s losses of 0.09%. Key interweek
M = support seen at 33603 mark. Immediate
‘ 12000 hurdles seen at 36581 mark.
Source : www.SpiderSoftwareIndia.Com
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e Underperforming Stocks: WIPRO
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NIFTY PHARMA Index vs NIFTY

Nifty Pharma [N59917]16163.15, -0.80%
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e Outperforming Stocks:

e NIFTY PHARMA Index: 17,359:

OUTPERFORM.

In last week’s trade, Nifty Pharma index
witnessed massive serious bullish momentum
buying and the positive takeaway was that
Pharma index scaled fresh record highs. Nifty
Pharma index all-time-high now at 17530
mark. Nifty Pharma index ended the week with
3.13% gains as against Nifty’s losses of 0.09%.
The technical landscape for Nifty Pharma index
suggests some tentative consolidation after
last week’s spectacular gains, hence bullish
consolidation likely to be the preferred theme
in near term. Key supportat 15751 levels.

Support: 16861/16503/15603
Resistance: 17511/17931/18451.

AUROBINDO
PHARMA, DR REDDYS LAB, MARKSANS, SUN
PHARMA, TORRENT PHARMA.

e Underperforming Stocks: BIOCON

www.kslindia.com
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NIFTY METAL Index vs NIFTY

Nifty Metal [N59922] 7362.90, -0.09% 57.38 ® N I FTY M ETAL I n d ex: 7, 7 8 2 H
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e Support: 7577/7351/6951.
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e Underperforming Stocks: VEDANTA.
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R KHANDWALA WEEKLY PIVOT TABLE (Equities) Monday

08th January, 2024

NIFTY 21711 21277 22145 21375 19262

BSE SENSEX 72026 70586 73467 71098 64751 up up up
BANKNIFTY 48159 47196 49122 47755 44243 up up upP
FINNIFTY 21514 21084 21944 21344 19726 up up up
NIFTYMIDLI 11091 10869 11313 10816 8913 up up up
NIFTYSMLCA 15439 15130 15748 14885 11796 up up upP
AARTIIND 629 617 642 610 513 upP upP upP
ABB 4832 4736 4929 4753 4158 DOWN up up
ABBOTINDIA 23885 23407 24362 22878 22780 up up up
ABCAPITAL 175 170 180 165 174 upP upP DOWN
ABFRL 238 231 245 230 217 up up up
ACC 2377 2330 2425 2199 1904 up up up
ADANIENT 3007 2946 3067 2892 2352 up up up
ADANIPORTS 1154 1131 1177 1056 789 up up up
ALKEM 5239 5134 5343 4992 3797 upP upP upP
AMBUJACEM 542 532 553 517 435 up up upP
APOLLOHOSP 5754 5639 5869 5597 4979 up upP up
ATUL 7029 6888 7169 6986 6869 up up up
AUBANK 801 785 817 764 718 up up up
AUROPHARMA 1124 1101 1146 1058 798 upP upP up
AXISBANK 1137 1114 1160 1111 974 up up up
BAJAJ-AUTO 6979 6839 7118 6490 4987 up up up
BAJAJFINSV 1710 1675 1744 1693 1523 DOWN up up
BEL 186 180 192 174 129 up up up
BERGEPAINT 596 584 608 588 558 upP upP up
BHARATFORG 1267 1242 1292 1214 958 up up up
BHARTIARTL 1047 1026 1068 1008 882 upP upP up
BHEL 196 190 202 186 113 upP uP up
BIOCON 291 283 300 254 245 up up up
BOSCHLTD 22692 22238 23145 21986 19496 upP UpP up
BPCL 453 444 462 454 374 up up up
BRITANNIA 5272 5167 5378 5101 4689 upP upP up
BSOFT 714 700 729 701 451 DOWN UP up
CANBK 462 453 471 442 347 up up up
CANFINHOME 781 766 797 776 723 DOWN DOWN up
CHAMBLFERT 373 362 384 361 291 upP upP up
CHOLAFIN 1258 1233 1283 1227 1085 up up up
CIPLA 1287 1261 1313 1239 1100 upP upP up
COALINDIA 384 373 396 364 269 upP upP up
COFORGE 6076 5955 6198 6101 4911 DOWN upP up
COLPAL 2515 2464 2565 2419 1904 upP upP upP
CONCOR 896 878 914 859 695 upP upP up
COROMANDEL 1246 1221 1271 1239 1046 upP upP upP
CROMPTON 316 307 326 302 290 upP upP up
CuB 153 149 158 154 135 DOWN DOWN DOWN
CUMMINSIND 1998 1958 2038 1965 1768 uP uP upP
DABUR 569 558 580 547 548 upP upP up
DALBHARAT 2391 2343 2439 2319 2127 upP DOWN upP
DEEPAKNTR 2448 2399 2497 2355 2080 upP upP up
DELTACORP 152 148 157 144 182 up up up
DIVISLAB 4015 3934 4095 3799 3532 upP upP upP
DIXON 6378 6251 6506 6350 4554 upP upP up
DLF 753 738 768 702 520 upP upP up
EXIDEIND 329 319 339 304 244 upP upP upP
FEDERALBNK 155 150 159 154 138 DOWN up up
GAIL 164 159 169 150 119 upP upP upP
GLENMARK 893 875 911 839 705 upP upP up
GMRINFRA 84 81 87 76 53 upP upP up
GNFC 763 747 778 748 620 DOWN upP upP
GODREICP 1220 1195 1244 1089 1017 up up up
GODREJPROP 2244 2199 2289 2002 1581 upP upP upP
GRANULES 414 405 422 397 324 up up up
GRASIM 2080 2038 2121 2094 1841 up up up
GUIGASLTD 507 497 517 458 457 upP upP upP
HAL 2999 2939 3059 2789 1914 up up up
HAVELLS 1406 1377 1434 1358 1306 upP upP upP
HCLTECH 1433 1404 1461 1436 1203 DOWN up up
HDFCAMC 3304 3238 3370 3137 2403 upP upP upP
HDFCBANK 1682 1649 1716 1670 1608 DOWN upP uP
HDFCLIFE 647 634 660 660 614 DOWN DOWN up
HEROMOTOCO 3990 3910 4070 3927 3031 DOWN upP upP
HINDALCO 587 575 599 568 461 DOWN upP UP
HINDCOPPER 283 275 292 224 141 up up up
HINDPETRO 420 412 428 387 281 upP upP upP
HINDUNILVR 2620 2568 2672 2569 2562 DOWN up upP
IBULHSGFIN 216 209 222 213 151 DOWN DOWN upP
ICICIBANK 994 974 1014 1006 946 DOWN upP UP
ICICIGI 1396 1368 1424 1429 1292 DOWN DOWN UpP
ICICIPRULI 541 530 552 531 520 upP DOWN upP
IDEA 17 17 18 14 10 up up upP
IDFC 125 121 129 124 110 DOWN upP DOWN
IDFCFIRSTB 87 84 90 88 80 DOWN upP DOWN
IEX 164 159 169 157 139 upP upP upP
IGL 431 422 439 410 450 upP upP upP
INDHOTEL 456 447 465 440 392 up up upP
INDIACEM 265 257 273 263 220 up up upP
INDIAMART 2743 2688 2798 2744 2819 DOWN up upP
INDIGO 2955 2896 3014 2936 2453 upP upP upP
INDUSINDBK 1643 1610 1676 1568 1359 upP upP upP
INDUSTOWER 222 215 229 196 171 upP upP upP
INFY 1533 1502 1563 1526 1391 DOWN up up
I0C 133 129 137 125 95 upP upP upP
IPCALAB 1113 1091 1136 1099 880 up DOWN upP
IRCTC 906 888 924 841 670 DOWN up up
ITC 474 464 483 460 440 upP upP upP
JINDALSTEL 736 721 750 728 630 upP upP upP
JKCEMENT 3931 3852 4009 3843 3268 upP upP upP
LAURUSLABS 427 419 436 409 363 upP upP upP
LICHSGFIN 575 563 586 536 422 upP upP upP
LT 3522 3451 3592 3455 2703 upP upP upP
LTIM 5948 5829 6067 6024 5133 DOWN DOWN up
LTTS 5218 5113 5322 5130 4216 DOWN upP upP
LUPIN 1389 1362 1417 1292 999 upP upP upP
M&M 1642 1609 1675 1675 1463 DOWN up up
MCDOWELL-N 1101 1079 1123 1082 954 upP upP upP
MCX 3144 3082 3207 3202 1954 up up up
METROPOLIS 1674 1641 1708 1664 1426 upP upP upP
MFSL 948 929 967 974 822 DOWN DOWN DOWN
MGL 1238 1213 1263 1190 1056 upP upP upP
MIDCPNIFTY 10563 10352 10774 10250 8521 upP upP upP
MOTHERSON 104 101 107 98 88 up upP upP
MPHASIS 2638 2585 2690 2614 2168 DOWN up up
MRF 132701 130047 135355 122760 103808 upP upP upP
MUTHOOTFIN 1500 1470 1529 1470 1236 up up up
NATIONALUM 128 124 132 115 92 upP upP upP
NAUKRI 5246 5141 5351 5049 4311 up up upP
NAVINFLUOR 3823 3746 3899 3820 4242 DOWN up up
NESTLEIND 2666 2613 2720 24501 22543 DOWN DOWN DOWN
NMDC 223 216 229 199 135 up upP upP
NTPC 315 306 324 302 218 up up upP
OBEROIRLTY 1519 1488 1549 1445 1104 upP upP upP
OFSS 4458 4368 4547 4249 3868 up up up
ONGC 216 210 223 203 176 upP up upP
PAGEIND 38908 38130 39687 37978 38694 upP up DOWN
PEL 940 921 958 925 910 upP DOWN DOWN
PERSISTENT 7351 7204 7498 7069 5434 upP upP upP
PETRONET 229 222 236 217 223 up up up
PFC 404 396 412 396 220 DOWN up upP
PIDILITIND 2723 2668 2777 2659 2524 up up upP
PIIND 3461 3391 3530 3500 3518 DOWN DOWN DOWN
PNB 97 94 101 92 65 up up upP
RBLBANK 288 279 296 277 208 up upP upP
RECLTD 434 426 443 420 231 up up upP
RELIANCE 2608 2556 2660 2537 2364 upP upP up
SAIL 117 113 120 112 90 up up upP
SBICARD 772 756 787 766 810 up up DOWN
SBILIFE 1454 1425 1483 1438 1285 up DOWN up
SBIN 642 629 655 636 580 up up upP
SHREECEM 27023 26483 27564 28337 25518 DOWN DOWN upP
SHRIRAMFIN 2172 2129 2216 2055 1725 up up upP
SIEMENS 4077 3996 4159 3973 3649 DOWN up upP
SRF 2481 2431 2530 2447 2360 up up upP
SUNPHARMA 1300 1274 1326 1254 1093 up up upP
SUNTV 721 707 736 699 548 upP up upP
TATACHEM 1105 1083 1127 1054 1002 up up upP
TATACOMM 1758 1723 1794 1749 1592 up up upP
TATACONSUM 1123 1100 1145 1010 854 up up up
TATAMOTORS 791 775 807 742 599 upP up upP
TATAPOWER 341 331 351 331 242 upP upP upP
TATASTEEL 134 130 138 134 118 DOWN up up
TCS 3738 3663 3813 3745 3400 DOWN up upP
TECHM 1248 1223 1273 1261 1162 DOWN upP upP
TITAN 3713 3638 3787 3640 3064 up up upP
TORNTPHARM 2350 2303 2397 2202 1884 upP upP up
TRENT 3066 3004 3127 2975 1965 up up up
TVSMOTOR 1979 1940 2019 1981 1449 up up upP
UBL 1888 1850 1926 1747 1543 upP upP upP
ULTRACEMCO 10016 9816 10216 10001 8343 DOWN up up

All level indicated above are based on cash market prices.

Pivot Point

PP : Pivot Point : This is trigger point for weekly buy/sell based on the price range of the previous week.
R1: Resistance one : 1st Resistance over PP. R2 : Resistance two . 2nd Resistance over R1.
S1: Support one 1 1st support after PP. S2 : Support Two . 2nd support after S1.

As per the tool, the trader should take BUY position just above PP and keep the stop loss of PP and the first target would be R1.
If R1 is crossed then R2 becomes the next target with the stop loss at R1.

Similarly if price goes below PP the trader should SELL and keep the PP as Stop loss and the first target would be S1.

If S1 is crossed then S2 becomes the next target with the stop loss at S1.
This is a trading tool. The key to use of this tool is the use of STOP LOSS.
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ALUMINIUM 1 205.8 202.52 203.5 DOWN

COPPER 1 720.3 706 735 723.93 726.33 upP DOWN upP
CRUDEOIL 1 6127 6004 6250 6031.95 6448.48 DOWN DOWN DOWN
GOLD 1 62579 61327 63831 62502.05 59936.53 DOWN DOWN up
LEAD 1 182.7 177 188 182.25 184.23 DOWN upP DOWN
NATURALGAS 1 236.8 230 244 212.14 219.08 upP upP DOWN
NICKEL 1408.5 1380 1437 1634.34 1949.72 DOWN DOWN DOWN
SILVER 1 72580 71128 74032 73953.57 72667.2 DOWN DOWN upP
STEEL 1 43450 42581 44319 43683.33 46029.3 DOWN DOWN DOWN
ZINC 1 225.55 219 232 224.62 223.89 upP DOWN upP
CASTOR 1 5690 5576 5804 5756.43 6033.23 DOWN DOWN DOWN
DHANIYA 1 7004 6864 7144 7237.14 6987.5 DOWN DOWN DOWN
GUARGUMS 1 10210 10006 10414 10720.29 11491.18 DOWN DOWN DOWN
GUARSEED10 1 5318 5212 5424 5435.62 5663.44 DOWN DOWN DOWN
JEERAUNJHA 1 33195 32531 33859 35291.91 48094 DOWN upP DOWN
MENTHAOIL 1 924.4 906 943 927.29 938.48 upP DOWN up
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DISCLAIMER: Further, this report is prepared under the collaborative effort between Firstcall Research and Khandwala Securities Limited under a knowledge sharing agreement, and the current report besides the exclusive
disclosures from Firstcall Research will also have the following disclosures from Khandwala Securities Limited. This report is for the personal information of the authorized recipient and does not construe to be any investment,
legal or taxation advice. Firstcall Research, and Khandwala Securities Limited (hereinafter referred to as “"KSL") is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell
any security or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the reader.

This research has been prepared for the general use of the clients of Firstcall Research and KSL and must not be copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the
intended recipient you must not use or disclose the information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Firstcall
Research and KSL will not treat recipients as customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Firstcall Research and KSL & its group companies to registration or licensing requirements within
such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We
accept no obligation to correct or update the information or opinions in it. Firstcall Research or KSL or any of its affiliates or employees 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. Firstcall Research or KSL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice. Firstcall Research or KSL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this statement from time to
time. Nevertheless, Firstcall Research or KSL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular investment needs,
objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded
of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions expressed
are subject to change without any notice. Neither the company nor the director or the employees of Firstcall Research or KSL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any
use of this research and/or further communication in relation to this research. Here it may be noted that neither KSL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or
indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in this report.

Copyright of this document vests exclusively with Khandwala Securities Limited.
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