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Daily Research Reports

# Nifty is likely to consolidate its spectacular gains:

1) The buying euphoria lifts Sensex above the psychological 
    80,000 milestone, record peak now at 80392.64 mark.
2) Nifty’s fresh all-time high at 24401.
3) Bank Nifty faces hurdles at its new all-time-high 
    at 53357.70 mark.
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# Good Morning & Welcome to Friday’s trading session at Dalal Street, 

dated July 5th 2024.

# Overnight, Wall Street was closed for the Fourth of July holiday due to the US 

Independence holiday.

# That brings us to our call of the day which suggests Nifty is likely to flirt with the 

dotted lines indicating an up-and-down session for benchmark Nifty.  

# All anxious eyes now on the US Nonfarm Payrolls (NFP) report for June 2024 to be 

wired on Friday 6 PM IST.

NFP is forecasted to have increased by 195k. The unemployment rate is expected to 

have held steady at 4.0%, while average hourly earnings are projected to have 

slowed to 3.9% from 4.1% y/y.

At latest FOMC meet, the Fed appeared hawkish, but data paints a cooling inflation 

picture.

# Long story short: It could turn out to be an uninspiring or consolidation kind of the 

day. 

Outlook on Friday: An up-and-down session is quite likely.

# Nifty is likely to consolidate Its spectacular gains:

 1)  The buying euphoria lifts Sensex above the psychological 80,000 milestone, 

   record peak now at 80392.64 mark.

 2)  Nifty’s fresh all-time high at 24401.

 3)  Bank Nifty faces hurdles at its new all-time-high at 53357.70 mark.

# All bullish eyes now turn towards the upcoming Union Budget which is proposed 

to be presented on July 24 at 11 A.M, with the economy survey estimated to be 

tabled on July 23.

STOCKS TO WATCH: 

# SECTORS:

# Bullish Sectors: Auto, OIL & GAS, METAL, PSE,  PHARMA.

# Bearish Sectors: MEDIA, FMCG

# BULLISH STOCKS (Long Build-up+ Short Covering): COAL INDIA, DLF, 

HIND COPPER, HDFC AMC, TATA MOTORS.

# BEARISH STOCKS (Long Unwinding + Short build-up): ASHOK LEYLAND, 

TITAN, TCS, ABFRL, PAGE INDUSTRIES, BALRAMPUR CHINNI
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# Our chart of the day bullish on stocks like HDFC AMC, COAL INDIA, and TATA MOTORS with an interweek/intermonth perspective on 

any corrective declines.

# The 2 stocks to buy right now: 

1) BUY HDFC AMC (CMP 4221): Buy at CMP. Stop at 4057. Targets 4309/4411. Aggressive targets at 4500. (Interweek Strategy). 

Rationale: Momentum Play.

2) BUY TATA MOTORS (CMP 998): Buy at CMP. Stop at 937. Targets 1043/1087. Aggressive targets at 1157. (Intermonth Strategy). 

Rationale: Momentum Play.

FII/DII & OPTIONS DATA: 

# The Put-Call Open Interest Ratio was at 1.42 for Nifty.

#  In Thursday’s trade, FIIs turned out to be net buyers to the tune of Rupees 2576 crores while DIIs were net sellers to tune of Rupees 

2375 crores.

# The Nifty options data suggests Nifty is likely to be in a trading range of 23500-24500 zone. Maximum Call OI is at 24300 followed by 

24400 strike prices. So, the 24400 mark is now Nifty’s major resistance zone on closing basis. 

Maximum Put open interest stands at 24300 levels followed by 24000 levels. 

Call writing was seen at 24300 and then at 24400 strike price, while there was meaningful Put writing at 24300 and then at 24100 strike 

prices. 

# Stocks banned in F&O segment: ABFRL, BANDHAN BANK, HIND COPPER, INDIA CEMENT, PEL
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Daily chart of Nifty: 

# Nifty: In Thursday’s trading session, Nifty witnessed massive resilience as bullish consolidation was the preferred theme. The 

positive takeaway was that Nifty scaled higher towards its fresh all-time-high at 24401 and most importantly, ended above the dotted 

lines, forming a small bullish candle.

Technically, overbought technical conditions prevail.

The technical landscape suggests Nifty’s major support at 24157/23951 mark. Interweek support seen at 23777 mark. 

Nifty’s hurdles seen at 24501 mark and then at 25000 mark.

Nifty’s 200 DMA at 21526 mark.

Daily chart of Bank Nifty:

# Bank Nifty: In yesterday’s trading session, Bank Nifty after a gap-up start  traded range bound in an up-and-down session and the 

positive takeaway was that Bank Nifty tracked benchmark Nifty and ended above the dotted lines.

 Technically, overbought technical conditions prevail. 

Bank Nifty’s new all-time-high now at 53357.70 mark.

Bank Nifty was seen mirroring Nifty’s consolidation action. Bank Nifty ended with 0.03% gains as against Nifty’s 0.06% gains.

Interestingly, in Thursday’s trade, Nifty PSU Bank index ended up 1.06% while Nifty Private Bank index ended 2.02% higher. 

Intraday support for Bank Nifty now seen at 52516/51997 mark and then at 50445 mark on closing basis. 

In today’s trade, Bank Nifty is likely to face resistance only at 53500/53900 mark. Bank Nifty’s 200-DMA is placed at 46881 mark.
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ECONOMIC CUES:

The Bureau of Economic Analysis said the Personal Consumption Expenditures (PCE) Price Index, which measures consumer spending, 

was unchanged from April to May. Core PCE, which excludes volatile food and energy costs, was up just 0.1% month-to-month. 

Both headline PCE and core PCE were up 2.6% on an annual basis, slower than what was seen in April and in line with economists' 

expectations.

Futures traders are currently pricing in a 60% chance the Fed will issue its first quarter-point rate cut at its September meeting, up from 

45% one month ago.

GLOBAL STOCK MARKETS:

# Overnight, Wall Street was closed for the Fourth of July holiday due to the US Independence holiday.

# In Wednesday’s trade at Wall Street, US stocks extended their recent gains, following on from a record-setting close as investors 

looked to a pair of labor market data releases on Friday. 

Wall Street's holiday-shortened week will likely focus on jobs data and the ongoing influence of megacap tech stocks.

RECAP OF PREVIOUS DAY’S TRADING SESSION:

# The buying euphoria lifts Nifty to fresh all-time high at 24401. 

# Sensex record peak now at 80392.64 mark. 

# Bank Nifty faces hurdles at its new all-time-high at 53357.70 mark.

NIFTY (+16, 24302) 

Sensex (+63, 80050)

Bank Nifty (+14, 53104)

NIFTY Midcap (+0.68%)

NIFTY Small Cap (+0.56%)

# The positive takeaway:

# In terms of % rise, Nifty & Sensex are one of the best YTD performers, up 12% as again Dow Jones Index, which is just up 4.35%.

# Star Outperformer: Shipping stocks sail into uncharted waters 

1) Mazagon Dock (+20%, 5621) crosses Rs 1 lakh crore in m-cap.

2) On strong Q1 earnings expectations, Cochin Shipyard too surges 10% to end at 2680.  

# Stocks on Radar: 

 1)  Inox Wind (+10%, 157) a prominent player in India's wind energy sector is in spotlight as the firm completes Rs 900-crore 

   capital infusion from promoter Inox Wind Energy Limited (IWEL) to go debt-free.

 2)  Bajaj Finance (-2%, 7109) receives drubbing despite its assets under management (AUM) jumps 31% in Q1FY25. The non-

   banking finance company has recorded at Rs 3.54 lakh crore for Q1FY25, growing 31% over the year-ago period. 
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# Technical Overview:

Nifty spectacular rally suggests Nifty’s immediate goalpost now placed at 24500 mark.

The positive takeaway is that even the most aggressive bulls are rushing to revise their Nifty’s yearly targets higher to 26000 for a market 

that keeps raging on a higher high/low pattern.

The line in the sand is at Nifty’s make-or-break support at 24050 mark.

# Long story short: Keep your Nifty 25,000 cap ready!

# Outperforming Nifty Sectors:

NIFTY IT (+1.10%)

NIFTY PHARAM (+1.39%)

NIFTY AUTO (+0.73%)

      

#  Underperforming Nifty Sectors:

NIFTY MEDIA (-0.45%)

NIFTY FMCG (+0.21%)

NIFTY METAL (-0.03%)

#  Bulls of the day:

TATA MOTORS (+2.75%)     

HCLTECH (+2.63%)

ICICIBANK (+2.53%)

SUNPHARMA (+1.83%)

TCS (+1.38%)

 

# Bears of the day:

HDFCBANK (-2.30%) 

BAJFINANCE (-2.06%)

ADANIENT (-1.47%)

WIPRO (-1.25%)

# The next big catalysts?

1) US payrolls report this Friday, July 5th .

2) All eyes will be on the upcoming Union Budget which is proposed to be presented on July 24 at 11 A.M, with the economy survey 

estimated to be tabled on July 23.
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EQUITY�DERIVATIVES
Looking�into�the�future�from�present.

24302.15 (+0.064%) 

53103.70 (+0.027%) 

12.85 (-2.73%) 

+76 vs +78 

1.45 crores (+0.43%) 

27.93 lakhs (+0.37%)

 10569.13 8979.87

 1,38,453.37 1,35,925.91

 48,68,288 61,64,240

 93,594 6,265

 6,36,950 50,354

 7,33,80,726 47,33,158

 9,66,948 78,510

 7,50,78,218 48,68,288

 Calls in lakhs (% Change)

 24000 0.38 (+81%)

 24100 0.36 (-23%)

 24200 0.46 (+64%)

  

 Puts  

 24000 1.61 (+106%)

 24100 0.82 (+78%)

 24200 1.16 (+147%)

Friday
05th July, 2024

Market Summary:

• Nifty July Futures ended Thursday’s session at a premium of +76 vs 

premium of +78.

• The 25th July expiry Put-Call Open Interest Ratio was at 1.42 for 

Nifty.

• The 25th July expiry Put-Call Volume Ratio was at 1.35 for the Nifty.

• For Nifty, Maximum Call Open Interest (OI) stands at 25000 Strike 

Price, followed by 24000 Strike Price for 25th July Series. Long 

Unwinding was seen at strike prices 24300-25300.

• Maximum Put Open Interest (OI) was seen at strike price 24000 

followed by 23500 strike prices for 25th July series. Short Buildup was 

seen at strike prices 24000-24500.

• For Bank Nifty, Maximum Call Open Interest (OI) stands at 51000 

Strike Price and Maximum Put Open Interest stands at 51000 Strike 

Price.  

• As per Thursday’s provisional data available on the NSE, FIIs bought 

shares worth Rs. 2575.85 crores in the Indian Equity Market. DIIs on 

the other hand, sold shares worth Rs. 2375.18 crores.

• Long Buildup: LUPIN, METROPOLIS, HAL, DRREDDY

• Short Buildup: RAMCOCEM, ADANIENT, HDFCBANK, BAJFINANCE.

• Short Covering: SBILIFE, HDFCLIFE, CUB, IOC.

• Long Unwinding: AMBUJACEM, DALBHARAT, OBEROIRLTY. 

• Stocks banned in F&O Segment: ABFRL, BANDHANBNK, 

 HINDCOPPER, INDIACEM, PEL.

• New in Ban: ABFRL, BANDHANBNK, PEL.

• Out of Ban: NIL.
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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  :  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.

Stock                  CMP                  Support            Resistance            21 DMA               200 DMA             Intraday           Short Term         Long Term 

DAILY�PIVOT�TABLE Friday
05th July, 2024

Nifty 50 24302 23816 24788 23601 21526 UP UP UP

Bank Nifty 53104 52042 54166 51235 46881 UP UP DOWN

FINNIFTY 23880 23402 24357 22889 20887 UP UP UP

NIFTY PVT BANK 26524 25994 27055 25500 23806 UP UP UP

NIFTYOILGAS 12314 12068 12560 11937 10235 UP DOWN DOWN

Nifty Auto 25366 24859 25874 25177 19862 UP UP UP

Nifty Commodities 9318 9131 9504 9132 7834 UP DOWN DOWN

Nifty FMCG 57058 55917 58200 57028 54207 UP UP UP

Nifty IT 37726 36971 38480 35368 34386 UP UP UP

Nifty Infra 9137 8955 9320 8937 7628 UP UP DOWN

Nifty Media 2045 2004 2086 2017 2124 UP UP UP

Nifty Metal 9937 9738 10136 9830 8075 DOWN DOWN DOWN

Nifty MidCap 50 15976 15657 16296 15438 13283 UP UP UP

Nifty PSE 10942 10723 11161 10583 8404 UP DOWN DOWN

Nifty PSU Bank 7266 7121 7411 7334 6295 DOWN DOWN DOWN

Nifty Pharma 20193 19789 20596 19670 17590 UP UP UP

Nifty Realty 1120 1097 1142 1104 838 DOWN UP UP

Nifty Smallcap 100 18793 18417 19169 17992 15298 UP UP UP

        

AARTIIND 718 704 733 684 615 UP UP UP

ABB 8716 8541 8890 8426 5642 UP UP UP

ABBOTINDIA 27902 27344 28460 27403 25416 UP UP UP

ABCAPITAL 237 230 245 236 191 UP UP UP

ABFRL 334 324 344 322 243 UP UP UP

ACC 2726 2671 2780 2614 2325 UP UP DOWN

ADANIENT 3144 3081 3207 3202 2897 DOWN DOWN DOWN

ADANIPORTS 1504 1474 1534 1441 1150 UP DOWN DOWN

ALKEM 4981 4882 5081 5024 4721 DOWN DOWN DOWN

AMBUJACEM 682 668 696 659 546 UP UP DOWN

APOLLOHOSP 6225 6101 6350 6150 5818 DOWN UP UP

APOLLOTYRE 529 518 539 502 462 UP UP UP

ASHOKLEY 227 220 234 236 185 DOWN DOWN UP

ASIANPAINT 2935 2876 2994 2910 3026 UP DOWN DOWN

ASTRAL 2370 2322 2417 2286 1991 UP UP UP

ATUL 6745 6610 6880 6298 6413 UP UP UP

AUBANK 673 660 687 670 672 UP UP UP

AUROPHARMA 1255 1230 1280 1236 1061 UP UP UP

AXISBANK 1281 1255 1307 1228 1089 UP UP UP

BAJAJ-AUTO 9461 9272 9650 9658 7478 DOWN UP UP

BAJAJFINSV 1586 1554 1617 1580 1610 UP DOWN DOWN

BAJFINANCE 7107 6965 7249 7160 7160 UP UP UP

BALKRISIND 3148 3085 3211 3205 2585 DOWN UP UP

BALRAMCHIN 428 419 436 425 402 UP UP UP

BANDHANBNK 208 202 214 201 212 UP UP UP

BANKBARODA 270 262 278 277 242 DOWN DOWN UP

BATAINDIA 1510 1479 1540 1468 1494 UP UP UP

BEL 317 308 327 301 198 UP UP UP

BERGEPAINT 513 503 523 499 553 UP UP DOWN

BHARATFORG 1670 1637 1704 1661 1243 DOWN UP UP

BHARTIARTL 1423 1395 1452 1421 1137 DOWN UP UP

BHEL 311 302 320 295 214 UP UP DOWN

BIOCON 361 350 372 342 274 UP UP UP

BOSCHLTD 35276 34571 35982 32852 25718 UP UP UP

BPCL 303 294 312 301 253 DOWN DOWN UP

BRITANNIA 5426 5318 5535 5419 4941 UP UP UP

BSOFT 717 703 732 685 674 UP UP UP

CANBK 117 114 121 119 100 DOWN DOWN UP

CANFINHOME 891 873 908 852 776 UP UP UP

CHAMBLFERT 518 508 528 473 360 DOWN UP UP

CHOLAFIN 1422 1393 1450 1404 1206 UP UP UP

CIPLA 1481 1451 1510 1514 1349 DOWN UP UP

COALINDIA 490 480 499 478 401 UP DOWN DOWN

COROMANDEL 1580 1548 1611 1521 1189 DOWN UP UP

CROMPTON 409 400 417 417 316 DOWN UP UP

CUB 173 168 178 159 145 UP UP UP

CUMMINSIND 4064 3983 4146 3823 2568 UP UP DOWN

DABUR 606 594 618 605 545 UP UP UP

DALBHARAT 1842 1806 1879 1840 2075 DOWN UP DOWN

DEEPAKNTR 2677 2624 2731 2465 2270 UP UP UP

DIVISLAB 4544 4453 4635 4533 3812 UP UP UP

DIXON 12658 12405 12912 11260 7079 UP UP UP

DLF 839 822 855 844 756 DOWN DOWN DOWN

DRREDDY 6479 6350 6609 6122 5888 UP UP UP

EICHERMOT 4690 4596 4783 4769 4022 DOWN UP UP

ESCORTS 4106 4024 4188 4156 3237 DOWN UP UP

EXIDEIND 566 555 578 553 356 DOWN UP UP

FEDERALBNK 181 176 186 174 154 UP UP UP

FINNIFTY 23880 23402 24357 22889 20887 UP UP UP

GAIL 219 213 226 216 168 UP DOWN UP

GLENMARK 1296 1270 1321 1229 929 UP UP UP

GMRINFRA 97 93 100 94 77 UP UP DOWN

GNFC 728 713 743 694 682 UP UP UP

GODREJCP 1364 1337 1391 1393 1165 UP UP UP

GODREJPROP 3306 3240 3372 3037 2268 UP UP UP

GRANULES 514 504 525 481 409 UP UP UP

GRASIM 2735 2680 2790 2524 2166 UP UP UP

GUJGASLTD 633 620 646 615 514 UP UP UP

HAL 5515 5405 5625 5151 3194 UP UP UP

HAVELLS 1883 1845 1920 1850 1491 DOWN UP UP

HCLTECH 1522 1492 1553 1443 1433 UP UP UP

HDFCAMC 4221 4136 4305 3966 3406 UP DOWN DOWN

HDFCBANK 1727 1693 1762 1646 1532 DOWN UP UP

HDFCLIFE 604 592 616 585 613 UP UP UP

HEROMOTOCO 5558 5447 5670 5615 4257 DOWN UP UP

HINDALCO 692 678 706 683 565 UP UP UP

ICICIBANK 1233 1208 1258 1159 1038 UP UP UP

ICICIGI 1828 1791 1864 1740 1542 UP UP UP

ICICIPRULI 633 621 646 599 556 UP UP UP

IDEA 17 17 18 17 14 DOWN UP UP

IDFC 122 118 125 119 119 DOWN UP UP

IDFCFIRSTB 81 78 84 80 84 DOWN UP UP

IEX 184 178 189 177 148 UP UP UP

IGL 518 508 529 483 437 UP UP UP

INDHOTEL 613 600 625 612 506 DOWN DOWN UP

INDIACEM 286 277 294 241 232 UP UP UP

INFY 1651 1618 1684 1533 1514 UP UP UP

JINDALSTEL 1055 1034 1077 1043 807 UP DOWN UP

JKCEMENT 4291 4205 4377 4282 3890 DOWN UP UP

JSWSTEEL 944 925 963 924 833 UP UP UP

JUBLFOOD 567 556 578 547 508 UP UP UP

KOTAKBANK 1834 1797 1871 1764 1760 UP UP UP

L&TFH 188 183 194 178 157 UP UP UP

LALPATHLAB 2907 2849 2965 2761 2483 UP UP UP

LAURUSLABS 454 445 464 434 408 UP UP DOWN

LICHSGFIN 793 777 809 737 583 UP UP UP

LT 3573 3502 3645 3580 3392 UP DOWN DOWN

LTIM 5460 5350 5569 5124 5293 UP UP UP

LTTS 5060 4959 5161 4875 4954 UP UP UP

LUPIN 1759 1724 1794 1607 1440 UP UP UP

M&M 2903 2845 2961 2861 1919 UP UP UP

M&MFIN 298 289 307 298 280 UP UP UP

MANAPPURAM 208 202 215 193 171 UP UP UP

MARICO 608 596 620 624 547 DOWN UP UP

MARUTI 12090 11848 12331 12397 11283 DOWN DOWN UP

MCDOWELL-N 1259 1234 1285 1282 1123 DOWN UP UP

MGL 1666 1633 1699 1504 1282 UP UP UP

MOTHERSON 207 200 213 181 117 UP UP UP

MPHASIS 2583 2532 2635 2442 2441 UP UP UP

MRF 128518 125947 131088 126825 126136 UP DOWN DOWN

MUTHOOTFIN 1804 1768 1840 1770 1472 UP UP UP

NATIONALUM 195 189 200 188 141 UP DOWN DOWN

NAUKRI 6736 6602 6871 6447 5247 UP UP UP

NAVINFLUOR 3659 3586 3732 3556 3494 DOWN UP UP

NESTLEIND 2545 2494 2596 2533 2480 UP UP DOWN

PAGEIND 38692 37918 39465 39073 37092 DOWN UP UP

PEL 946 927 965 882 916 UP UP UP

PERSISTENT 4751 4656 4846 3998 3626 UP UP UP

PETRONET 332 322 342 318 260 UP UP UP

PFC 534 523 544 492 385 UP UP DOWN

PIDILITIND 3097 3035 3159 3126 2741 DOWN UP UP

PIIND 3791 3715 3867 3719 3591 UP UP UP

PNB 122 118 125 125 106 DOWN DOWN DOWN

POLYCAB 6661 6528 6795 6939 5411 DOWN DOWN UP

POWERGRID 335 325 345 324 259 UP DOWN UP

PVRINOX 1470 1441 1499 1410 1509 UP UP UP

RELIANCE 3108 3046 3170 2977 2704 UP UP UP

SHREECEM 27459 26910 28008 27272 26436 UP UP UP

SHRIRAMFIN 2834 2777 2890 2752 2262 DOWN UP UP

SIEMENS 7867 7710 8024 7430 4861 UP UP DOWN

TCS 4021 3941 4101 3870 3784 UP UP UP

TECHM 1459 1430 1488 1396 1270 UP UP UP

TITAN 3336 3269 3403 3414 3496 DOWN UP UP

TORNTPHARM 2870 2813 2928 2837 2401 DOWN UP UP

ULTRACEMCO 11760 11525 11995 11096 9613 UP UP UP

UPL 570 559 582 560 540 UP UP UP

VOLTAS 1445 1416 1474 1475 1091 DOWN UP UP

WIPRO 531 520 541 495 457 UP UP UP

ZEEL 150 146 155 156 202 DOWN UP UP

ZYDUSLIFE 1137 1114 1160 1079 823 UP UP UP
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DAILY�PIVOT�TABLE

Stock                                CMP            Support            Resistance          21 DMA             200 DMA           Intraday           Short Term         Long Term 

Friday
05th July, 2024

ALUMINIUM 1 234 228 228 234 213 DOWN UP UP

COPPER 1 868 844 851 858 763 DOWN UP DOWN

CRUDEOIL 1 7026 6745 6855 6577 6592 UP UP UP

GOLD 1 72340 71063 71888 71741 65040 DOWN UP UP

LEAD 1 190 196 197 190 185 UP DOWN DOWN

NATURALGAS 1 198 223 232 234 206 DOWN DOWN UP

SILVER 1 90063 86436 87675 89434 76832 DOWN UP UP

STEELREBAR 1 583 43870 43870 31593  DOWN DOWN DOWN

ZINC 1 275 270 280 262 233 UP UP DOWN

        

CASTOR 1 5836 5740 5779 5721 5873 UP UP DOWN

DHANIYA 1 7186 7342 7448 7406 7419 DOWN DOWN UP

GUARGUM5 1 10427 10286 10430 10510 11032 DOWN DOWN UP

GUARSEED10 1 5320 5299 5340 5385 5510 DOWN UP DOWN

JEERAUNJHA 1 29155 28740 29320 28821 35866 UP UP UP

MENTHAOIL 1 969 905 905 909 926 UP UP UP

- - - - - - - -  -

- - - - - - - - -

- - - - - - - - -

- - - - - - - - -
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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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