# The 2-headwinds:

1) The INR hit a fresh lifetime low of ¥90.43 per USD,
pressured by persistent dollar demand from
corporates, importers, and foreign portfolio investors.

2) Relentless Fll Selling: Year-to-date Fll outflows have
swollen to ¥1,42,434 crore, reinforcing the bearish
undertone.

# Hopefully, a rate cut from the RBI works as the
magical spark that could revive momentum and put
Nifty's rally back on track.
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# Good Morning & Welcome to Friday’s trading session at Dalal Street, dated

December 5th 2025. ;

_ o _ Nifty 26034 0.18%
# Nifty Outlook: Strong domestic liquidity, hopes of a RBI rate cut and supportive global
cues are still propping up the bull case. Bank Nifty 59289 -0.10%
But the rally’s staying power now hinges on two swing variables — the weakening INR and Nifty Auto Index 27733 0.32%

the cautious stance of FIIs.

Nifty FMCG Index 55209 0.47%
For the moment, the bears appear to have the marginal advantage.

Nifty Infra Index -0.099
Our Call of the Day: A wrecking ball is still dangling — signaling that a major, potentially fty 9501 0.09%
damaging move could be just around the corner. Nifty IT Index 38360 1.41%
# The 2-positive takeaways from yesterday’s rebounding session: Nifty Media Index 1441 -1.45%

1) Nifty snapped its 4-day losing streak.
) Nifty snapped its 4-day losing str Nifty Midcap Index = 17252  0.21%
2) Nifty managed to end above psychological 26000 mark.

Nifty Metal I .069
# Our call of the day however suggests that a Wrecking Ball Is still Dangling indicating a ifty Metal Index 10271 0.06%
significant, potentially destructive force isimminent or poised to strike. Nifty Pharma Index 22959 0.22%
# On backdrop are headwinds like: Nifty Reality Index 890 0.54%
1R Weakeni i he fi . The INR hit a fresh lifetime | f
) Rupee Weakening continues to be on the front pages. The it a fresh lifetime low o Nifty Smallcap Index 17608 -0.24%

%90.42 per USD, pressured by persistent dollar demand from corporates, importers, and
foreign portfolio investors. Sensex 85265 0.19%

2) Relentless FII Selling: Year-to-date FII outflows have swollen to %1,42,434 crore,

SGX Nif 26169 -0.08%
reinforcing the bearish undertone. ty °
# The Big question: Who can come to Nifty bulls’ rescue?

# Agreed that Nifty’s rally is at a crossroads with stronger headwinds for now — but a Outlook for the Day
dovish RBI could still pull a rabbit out of the hat and propel the index back toward its all-

) . Volatility is likely
time high of 26,325.80.
# So, all eyes turn towards RBI Governor Sanjay Malhotra, who chairs the MPC, and shall
announce the outcome at 10 am.
Bulls will hope that the RBI cuts rates by 25 bp bringing down the policy repo rate to 5.25% Nifty Outlook
as inflation is set to remain well below target for the foreseeable future

N I (2 -261

Please note, India’s GDP grew a strong 8.2% in the September quarter, while CPI inflation Intraday eutral (25800-26150)
eased to a record low of 0.25% in October 2025. This marks the ninth straight month Medium Term  Positive (24600-27000)
below the RBI's 4% target and the third month below its 2% lower tolerance band — »
strengthening calls for the central bank to cut rates further. Long Term Positive (24000-27500)

Long story short: Hopefully, a rate cut from the RBI works as the magical spark that could
revive momentum and put the rally back on track.

Key Levels to Watch

Outlook for Friday: Volatility is likely to be the hallmark.
1) Defence stocks are in the spotlight as Russian President Vladimir Putin begins his first Nifty Support  25703/25318

India visit in four years. Nifty Resistance 26157/26327
In yesterday’s trade, counters like HAL (+1.89%), BDL (+3.7%), and BEL (+1.25%) drew
strong investor interest amid expectations that the visit will accelerate key defence

agreements covering air-defence systems, fighter aircraft, and missile technologies. Pivot Level
Broader defence names also logged gains: Unimech Aerospace (+2.53%), Mishra Dhatu Nifty 25701

Nigam (MIDHANI) (+1.52%), Data Patterns (+0.71%), Paras Defence (+0.79%), and
Bharat Dynamics (BDL) (+3.7%).
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Well, heightened geopolitical engagement and potential big-ticket defence deals could keep sentiment buoyant across defence manufacturing and
allied sectors.

# STOCKS IN SPOTLIGHT:

1) Petronet LNG (+4.54%) jumped after the company signed a long-term agreement with ONGC to develop and operate ethane import and
handling infrastructure at its Dahej terminal — a move that strengthens its positioning in India’s evolving gas value chain.

2) Interglobal Aviation (-2.39%, 5472) plunged after IndiGo cancelled over 100 flights on December 3, 2025, across major airports — Delhi,
Mumbai, Hyderabad, Bengaluru — with scores of additional delays.

The root cause: a combination of factors — primarily a crew shortage triggered by new regulatory norms on flight-duty time (FDTL), which came
into effect recently.

As per latest PTI report, IndiGo says operations will be restored by Feb 10, 2026.

# SECTORS:
# Bullish Sectors: PHARMA
# Bearish Sectors: MEDIA, CONSUMER DURABLES, FMCG

# BULLISH STOCKS (Value Buying+ Long Build-up+ Short Covering): NALCO, POLICY BAZAR, UPL, CHOLAMANDALAM FINANCE, BAJA]
FINANCE, DREDGING CORPORATION, CUMMINS, TVS MOTORS, HIKAL, DOMS.

# BEARISH STOCKS (Long Unwinding + Short build-up): ADANI ENTERPRISES, IRCTC, RELIANCE, DIXON TECHNOLOGIES, TITAN,
ETERNAL, NTPC, INDIGO, TITAN,

# Our chart of the day is bearish on COAL INDIA, INDIGO, and CDSL on any early excessive intraday strength with an interweek/Intermonth
perspective.

# The 1 Stock to Buy Right Now: Buy UPL at CMP 756. Stop at 717. Targets 775/803. Aggressive targets at 829. (Interweek Strategy).
Rationale: Signaling a massive breakout on the upside. Key interweek support 723. Major hurdles only at 775 mark. The recent sequence of
higher high/low is intact on all-time-frame. 200-DMA at 676.50.

INDIAVIX'10.82 (-3.52%)

USD/INR Futures (December) (90.04)
NIFTY PCR (30th December) 1.11
Bank Nifty PCR (30th December) 0.91

FII/DII & OPTIONS DATA:

# The Nifty options data suggests Nifty is likely to be in a trading range of 25500-27000 zone.

Maximum Call Ol is at 26000 followed by 27000 strike prices. 27000 mark is now Nifty’s major resistance zone.

Maximum Put open interest stands at 25000 levels followed by 26000 levels.

Call writing was seen at 26300 and then at 26400 strike price, while there was meaningful Put writing at 25800 and then at 25900 strike prices.
# Stocks in ban: SAMMAANCAP, BANDHNBNK

Wealtt, Visionaries www.kslindia.com
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WHAT TECHNICALS TELLS US

Daily chart of Nifty:

NIFTY (Dally) 2 6034
Vol 0

DI 06:03-25  Opi22476.35  Mi 22556.45  Lwi2224585  Ch 2254470  Che0.93% vi O =m
26200

0 Ay (1) € - 255461

Mowng Avg (50) C -» 25612 47
Moving A (200} C -= 24631 41
Mentog Avg

# Nifty: Nifty opened on a cautious note in Thursday’s trade, but the positive takeaway was that bulls regrouped at lower levels and bullish
consolidation was the order of the day.

The index, closed above the flat line, and most importantly, above the psychological 26000 mark — indicating bulls aiming to take over the control.
Nifty is still above its 21 DMA (25945), 50 DMA (25612) and its 100 DMA (25247). Nifty's 200 DMA at 24631 mark.

Nifty’s hurdles seen 26327 mark.

The technical landscape suggests Nifty’s major support at 25871/25703 mark.

Nifty’s chart of the day suggests the structure still tilts towards bears amidst overbought technical conditions. The make-or-break support at
25703.

Daily chart of Bank Nifty:

DL 06-03-25  Op:48760.00  His 4881910  Lwid8299.40  Ch: 4862770  ChiD.28% Vi o

BANKNIFTY (Daily) 5 92964
Vol 0

Mowing Awg (200) C - 5487536

# Bank Nifty: Bank Nifty (-0.10%) inched lower after a volatile trade as the losing streak continued for 2nd straight day.
Bank Nifty’s all-time-high continue to be at 60,114.05 mark.
Nifty Private Bank Index (-0.01%) witnessed uninspiring session and so did Nifty PSU Banks index which was marginally 0.04% higher.

The shares of PSU banks remained sluggish after government clarified that it has no plans to raise foreign direct investment (FDI) limit in these
lenders from 20 percent to 49 percent.

Intraday support for Bank Nifty now seen at 58900/58300/57157 mark on closing basis.

In today’s trade and in near term, Bank Nifty is likely to face resistance at 60100 mark. Bank Nifty’s 200-DMA is placed at 54925 mark. Bias on Bank
Nifty continues to be neutral.

Wealtt, Visionaries www.kslindia.com
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ECONOMIC CUES:

The RealClearMarkets/TIPP Economic Optimism Index for the US climbed 9.1% to 47.9 in December 2025, rebounding from a 17-month low of
43.9 in November and surpassing market expectations of 44.1, following the resolution of the US government shutdown. Despite the increase, the
index remained below the neutral 50 level for the fourth consecutive month, indicating that consumer sentiment is still cautious.

GLOBAL STOCK MARKETS:

Wall Street indices erased their slight increase on Thursday as markets continued to assess the Federal Reserve's outlook on rates and whether AL
companies' valuations are overstretched.

The S&P 500, Nasdaqg 100, and Dow all traded small gains and blows.

Tech stocks led the losses in the session, tracking a pullback for government bonds after a survey by the US Treasury reportedly saw fund managers
addressing concerns over a Fed Chair appointee that would deliver too many rate cuts to please President Trump.

Traders are also awaiting a series of economic releases due this week, including the September PCE report, ahead of next week’s FOMC meeting,
where the Fed is widely expected to cut the federal funds rate by 25 bps. Market pricing places the odds of such a move at around 87%.

(Source: Tradingeconomics).

RECAP OF PREVIOUS DAY’'S TRADING SESSION:
Nifty mostly wavers in a choppy, directionless session as traders book profits and unwind longs ahead of tomorrow’s RBI policy outcome.

The positive takeaway however was that Nifty snapped its 4-day losing streak.

# Benchmark Indices
NIFTY (+48, 26034)
SENSEX (+159, 85265)
BANK NIFTY (-60, 59289)

# The Key Catalysts Ahead:

1) Akey RBI policy decision and US payrolls on December 5 — potentially a major volatility trigger.
2) Geopolitics enters the frame with Putin’s India visit (Dec 4-5),

3) The Federal Reserve meeting outcome on December 10.

Long story short: Nifty’s next leg higher hinges on one catalyst — rate cuts from both the RBI and the Fed. That could be the spark bulls need to
reignite strong upside momentum.

# Adv-Dec33—16

# INDIAVIX10.81(-3.57%)

# NIFTY PCR (09th DEC) 0.81

# NIFTY PCR (30th DEC) 1.11

# USD/INR Futures (DEC) (-0.26%, 90.11)

# SECTOR GAINERS: # SECTORS LOSERS

NIFTYIT (+0.76%) NIFTY MEDIA (-1.45%)

NIFTY PVT BANKS (+0.57%) NIFTY CONSUMER DURABLES (-0.62%)
NIFTY MEDIA (+0.25%) NIFTY OIL & GAS (-0.05%)

# TODAY'S MARKET RE-CAP:

1) Nifty (+0.18%) was seen consolidating in an up-and-down session, and most importantly, the benchmark snapped its 4-day losing streak.

Wealtt, Visionaries www.kslindia.com
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Nifty is still above its 21 DMA (25945), 50 DMA (25612) and its 100 DMA (25247). Nifty’s 200 DMA at 24631 mark.

2) Bank Nifty (-0.10%) inched lower after a volatile trade as the losing streak continued for 2nd straight day.

Bank Nifty’s all-time-high continue to be at 60,114.05 mark.

3) The market breadth (32:12) was in favour of the Bulls.

4) Nifty Mid-cap (+0.15%) and Nifty Small-cap (-0.34%) witnessed an uninspiring session and ended on a jittery note.

5) Meanwhile, New Records Highs as on Thursday, December 4th 2025 continue to be at:
26,325.80 Sensex: 86,159.02 Bank Nifty: 60,114.05

# STOCKS IN SPOTLIGHT:
1) Nifty IT index (+1.33%) was the biggest outperformer and ended firmly in positive territory despite a struggling broader market.
The sector was showing resilience on the back of two key catalysts:

a) Stronger-than-expected Q2 performance: Multiple IT majors posted robust earnings with solid deal wins, margin improvement, and
operational efficiency — keeping sentiment buoyant.

b) Rupee hits 90/$: The steep depreciation of the rupee is a direct earnings tailwind for export-heavy IT companies, as dollar revenues translate
into higher rupee realizations.

# Interestingly, Nifty IT has been a big outperformer, surging to a 4-month high after a stellar 9% rally in just one month.

This week, Nifty IT index is up 2.60% with top weekly movers like TCS (+2.9%), Infosys (+2.46%)), Tech Mahindra (+3.09%), HCL Tech
(+1.95%), LTIMindtree (+2.87%), Persistent Systems (+1.76) and L&T Technology Services (+5.72%)

Meanwhile, TCS hit a 3-month high, gaining around 1.5% to 3,227 amid reports it may partner with OpenAl.

Media reports suggest TCS is in advanced talks to help build AI compute infrastructure in India and co-develop agentic Al tools for enterprises.
OpenAl is reportedly exploring leasing 500 MW of data-centre capacity from TCS’s HyperVault arm to run and train models locally.

If confirmed, this would mark the second major India—global AI collaboration after the Google—Reliance tie-up earlier this year.
(Source: liveMint, Moneycontrol, business Standard)

2) Petronet LNG (+4.54%) jumped after the company signed a long-term agreement with ONGC to develop and operate ethane import and
handling infrastructure at its Dahej terminal — a move that strengthens its positioning in India’s evolving gas value chain.

3) Mukka Proteins (+1.11%) surged as its joint venture with Hardik Gowda and MS Jathin Infra secured a ¥474.89 crore contract from Bengaluru
Solid Waste Management Ltd (BSWML), reinforcing the company’s growing order visibility.

# BULLS OF THE DAY: # BEARS OF THE DAY:

TECHM (+1.51%) INDIGO (-2.39%)

HDFCLIFE (+1.49%) RELIANCE (-0.88%)

TCS (+1.48%) HINDALCO (-0.65%)

SBILIFE (+1.41%) MARUTI (-0.64%)

BEL (+1.25%) TITAN (-0.62%)

# STOCKS SCALING FRESH 52-WEEK HIGH: 52 week lows

ASIANPAINTS (CMP 2955) 52-week high at X 2985.70 BAJAJ ELECTRICALS (CMP 481.20) 52 week low at 478.35.
HEROMOTOCORP (CMP 6340) 52-week high at % 6351 BATAINDIA (CMP 960) 52 week low at 956.90

JKTYRE (CMP 473.30) 52-week high at ¥ 476.90 COLPAL (CMP 2136.50) 52 week low at 2096.20

CROMPTON (CMP 258.25) 52 week low at 255.10
DEEPAKNTR (CMP 1530) 52 week low at 1514
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SECURITIES LIMITED Looking into the future from present, 0°th December, 2025

Market Summary: Changes in Open Interest (OI) in yesterday’s trade.

¢ Nifty December Futures ended Thursday’s session at a premium of Nifty Spot 26033.75 (+0.18%)
+156 premium of +156 Bank Nifty Spot 59288.70 (-0.10%)
10.82 (-3.52%
e The 30th December expiry Put-Call Open Interest Ratio was at 1.11 VIX ( °)
for Nifty. Premium +156 vs 156
Nifty Future OI 1.50 crores (-0.60%)
e The 30th December expiry Bank Nifty Put-Call Open Interest Ratio
was at 0.91 for the Nifty. SO T 16.27 lakhs (+5.14%)
« For Nifty, Maximum Call Open Interest (OI) stands at 26000 Strike Cash Volumes Yesterda Day Before
, o b : INR in Cr.) Y | Yesterday
Price, followed by 27000 Strike Price for 30th December Series. Short (
Covering was seen at strike prices 25600-26000.
g p BSE Ca_sh Vol. 7713.84 6821.2
(Rs. in Cr)
e Maximum Put Open Interest (OI) was seen at strike price 25000 NSE Cash Vol. T T
followed by 26000 strike prices for 30th December series. Short Build (Rs. in Cr) T e
Up was seen at strike prices 26050-26250. NSE Derivative 19.56,123 18,42,584

Vol. (Rs. in Cr)
e For Bank Nifty, Maximum Call Open Interest (OI) stands at 60000

Strike Price and Maximum Put Open Interest stands at 59500 Strike [ECINCULEALIE No of Turnover
Price for 30th December series (INR in Cr.) contracts (Rs. In cr.)

. , I Future Vol 21,819 4,320
¢ As per Thursday’s provisional data available on NSE, FIIs sold to the ndex Future Volumes
tune of Rs. 1,944.19 crores. DIIs too, bought sharesworth Rs. 3,661.05  stock Future Volumes 4,48,495 31,091
crores.
Index Option Volumes 96,65,526 18,84,147
e Long Buildup: PETRONET, COFORGE, MPHASIS Stock Option Volumes 5,08,493 26565
¢ Short Buildup: BIOCON, KAYNES, DIXON, INDIGO Total 1,06,44,333 19,56,123

Short Covering: HFCL, EXIDEIND, ASTRAL, BDL

Major Changes in Nifty Options (OI)

Long Unwinding: PATANJALI, POWERINDIA, AMBER

Calls in lakhs (% Change)
= 0,

e Stocks banned in F&0O Segment: SAMMAANCAP, BANDHANBNK 26000 092 (-3.15%)
26500 0.61 (-6.15%)

e New in Ban: BANDHANBNK 27000 0.93 (+0.54%)

e Outof Ban: NIL Puts
25000 0.68 (-0.14%)
25500 0.59 (-1.66%)
26000 1.01 (-0.19%)
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4459
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839
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25921
812
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490
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3274
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630
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5112
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661
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346
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3573
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1246
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1303
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DAILY PIVOT TABLE
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60474
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8012
16806
29295
37435
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15154
17597
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17960
24216
35686
28287
56313
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1891

39127
8928
9691

1470

10477
9836
8422

23418

908

16305

1150

5276

360
991

2262

1034
1536

5772
6885

548

2678

1808

7345

165

3016

1470

968
1248
1306

9267
2090

1050
151
297
146

60474

1559
415
1422

2146

284
400
1787

37582

367

5994
2820
4036
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1567
676
1709
1551
390

2006
2181

523
267

4548

1201
518

2030

410

6598
13981

724

3992

1303

7242

305
392
266

28164

906
176

2013

106
1155

2121
2785
4587

1462
1688

2648

1017
776

6467

73
827
457

2511

507
229
1414

2023

628
11
83

152

200

578

744

819

5545
880
410

1630

134

168

687

141

118

411

1026
311
469

1174
603
500

5078

4269

1097

2178

1295
1034
558
894
1132

4063

309

6391
2134
3745

283

2250

729

16314

1106

2694
10323

1723

14153

121

2967
3776

277
1424
116
175
1267
80

26554
69932

79
333

7220

263
1697

8355

416
249

38255

539
1355

6581

289
363
591
1769
1514

3478

123
900
1891

7495

277

20487

186
1692
307
363
1566
322
136
154
873

2043

967

26979

845

3430
13200

510
2897
1855

3408

53
655
1171
5321
396
172
688

3294

1594
2758
804

3876

367

3872

1326

4300
3719

1

All level indicated above are based on cash market prices.

Pivot Point

PP : Pivot Point

R1: Resistance one

S1: Support one

This is trigger point for weekly buy/sell based on the price range of the previous week.
: 2nd Resistance over R1.
. 2nd support after S1.

1st Resistance over PP.
1st support after PP.

R2
S2

: Resistance two
: Support Two
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1461
1297
772
489
540
1356
265
24
954

25946
58869
6420
8077
16414
28390
37861
9379
14831
17275
12084
17982
23792
35828
27435
55402
11776
36799
8863
9585
1466
10348
9853
8417
22682
919
16047

1117
5088
339
989
2345
1046
1492
5690
7202
552
2713
1753
7410
150
2839
1486
923
1204
1257
8947
2064
1023
151
288
146
58869
1517
416
1400
2105
282
399
1773
36743
365
5885
2794
3901
147
1601
708
1703
1519
379
1839
2168
516
270
4381
1141
518
2020
424
6509
14906
739
4014
1242
6989
303
376
247
27548
940
181
1884
102
1136
2131
2742
4627
1445
1605
2694
995
765
5862
73
798
470
2434
480
233
1371
2007
619
10
80
141
204
555
722
867
5766
841
403
1536
141
168
696
145
119
405
1053
305
503
1161
594
499
5911
4102
1078
2102
1212
999
559
899
1180
4000
298
5912
2039
3703
279
2242
728
15851
1130
2712
9824
1679
13846
111
2783
3602
258
1350
115
180
1267
79
25946
69240
75
326
7294
262
1698
8198
427
247
38970
574
1310
6218
275
369
571
1731
1472
3516
123
901
1805
7539
272
21610
190
1699
314
359
1529
319
138
166
873
1998
967
26717
829
3196
13529
498
2861
1768
3580
56
641
1167
5243
389
172
679
3116
1471
2926
846
3857
375
3746
1304
4338
3505
11731
153
1430
1293
753
464
518
1357
246
23
937

24631
54925
6313
7605
14763
27002
37601
8843
14239
15935
11203
17479
22611
34693
24251
55160

36585
8926
8948
1590
9412
9598
7006

21782

907

14873

1051
5418
252
863
2369
978
1347
5151
7097
556
2527
1664
7197
124
2427
1416
725
1135
1145
8480
1996
936
163
245
118
54925
1546
366
1211
1888
237
356
1840
34145
318
5567
2301
3854
111
1486
678
1558
1512
386
1685
2373
558
324
3508
1236
502
2077
382
6244
15560
747
4167
1234
5918
274
382
205
26113
817
180
1738
87
1183
2140
2706
4506
1522
1563
2504
953
738
4617
79
700
406
2416
451
220
1386
1890
608
8
69
165
205
439
758
657
5498
807
372
1550
158
144
734
157
128
413
964
286
513
1059
650
517
5882
3681
1104
2081
1249
762
577
869
1256
3584
207
5163
1982
3190
255
2431
701
13552
1153
2831
7452
1448
12645
98
2653
2676
198
1396
105
210
1186
83
24631
66298
71
337
6684
214
1683
8518
414
241
43822
591
1021
5539
291
402
715
1591
1485
3685
106
928
1728
6501
287
17340
202
1512
240
391
1391
356
125
134
880
1761
823
29506
665
3092
13661
477
2968
1686
3961
59
660
1095
5721
387
159
697
3288
1511
2942
850
3478
404
3406
1363
5158
1573
11838
136
1405
1093
677
486
452
1341
255
20
947

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 DOWN

COPPER 1 1074 1052 1095 1005 904 upP upP up
CRUDEOIL 1 5381 5273 5489 5296 5574 DOWN upP DOWN
GOLD 1 130000 127400 132600 123440 102359 up up up
LEAD 1 182 176 187 182 180 DOWN upP DOWN
NATURALGAS 1 451 442 460 396 308 upP upP upP
NICKEL 1587 1556 1619 1634 1950 DOWN DOWN DOWN
SILVER 1 177951 174392 181510 154864 116345 upP upP up
STEEL 1 43720 42846 44594 42125 44492 upP upP upP
ZINC 1 312 302 321 305 271 upP upP up
COTWASOIL 1 1300 1274 1326 1290 3108 upP upP DOWN
CASTOR 1 7017 6877 7157 6842 6541 upP upP upP
DHANIYA 1 10540 10329 10751 8852 7845 upP upP up
GUARGUMS 1 8765 8590 8940 8486 9505 upP upP DOWN
GUARSEED10 1 4761 4666 4856 4668 5106 DOWN upP DOWN
JEERAUNJHA 1 21570 21139 22001 20766 20456 up up up
MENTHAOIL 1 901 883 919 915 928 DOWN DOWN DOWN
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Nariman Point, Off Bhandarkar Road,

Mumbai - 400 021 Pune -411 004. H,r"
Tel: (B) 91-22-4076 7373 020-66220300 ‘ '
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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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