Indices Current %
Value 1D
Sensex 85,836 0.8
Nifty 26,216 0.8
BSE Midcap 49,349 -0.0
BSE Small cap 57,052 -0.4
Sectors — Performance (BSE)
Auto 61,935 2.2
Metal 33,899 2.1
FMCG 23,973 0.8
Consumer Dur 67,509 -0.9
Capital Goods 73,585 -0.6
Power 8,744 -0.3
Nift
Gaizers/Losers cue
MARUTI 13,384
GRASIM 2,746
TATAMOTORS 993
CIPLA 1,622
ONGC 295
LT 3,762
Fll Trading activities in Cash
Date Net
Fll 26-Sep-24 630
DIl 26-Sep-24 2,405
Figs. in Rs Cr.
Global Indices C\;J;Irjzt 1%D
Dow Jones 42,175 0.6
Nasdaq 18,187 0.6
DAX 19,238 1.7
Nikkei 225 39,215 1.0
FTSE 100 8,285 0.2
Hang Seng 19,925 4.2
Shanghai 3,001 3.6
Source: Bloomberg; As on 7:30 am IST
Forex Rate
INR/USD 83.6 -0.0
INR/EUR 93.2 0.3
INR/GBP 111.7 0.1
INR/YEN (100) 58.0 0.1
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Daily Morning Note
27 September 2024

Market Commentary

Asian markets are trading higher as China stimulus measures come into effect
aiming to boost the economy. Nikkei, Hang Seng, and Shanghai are trading
higher by 0.15%, 2.50% and 1.00% respectively.

Indian Indices are expected to open on a flat note. GIFT Nifty was trading at
26,339 vs. yesterday’s Nifty Futures close of 26,308.

US markets ended Flat as traders sought the Fed’s preferred inflation reading.
Dow Jones ended higher by 260 points or 0.62% to close at 42,175 and
NASDAQ ended higher by 108 points or 0.60% to close at 18,190.

News in Focus

Punjab National Bank: The company closed its QIP with an issue price of Rs
103.75/share, a discount of 5% to its floor price.

KEC International: The company raised Rs 870 Cr via QIP and issued 91.1 Lc
shares at Rs 955/share.

Infosys: The company announced a strategic collaboration with Sally Beauty to
bring enterprise-scale IT efficiencies from hyper-automation.

Indian Bank: The company approved raising additional long-term infrastructure
bonds aggregating up to Rs 5,000 Cr over and above Rs 5,000 Cr already raised
in the current fiscal.

Lemon Tree: The company signed a pact for a 74-room property in Gujarat.
Piramal Enterprises: The company sold a Mumbai property to Shoquba Realty
for Rs 187 Cr

Adani Green Energy: The company completed a 1,150 MWac joint venture with
France's TotalEnergies. As part of the JV, TotalEnergies invested $444 Mn in
AGEL subsidiary, for acquiring a 50% stake in AGEL's solar projects located at
the world's largest renewable energy plant in Khavda, Gujarat.

Torrent Pharma: The drugmaker refuted claims of Shelcal 500 allegedly failing
the CDSCO quality test, saying the company does not manufacture the sample
seized by the regulator and is nongenuine and spurious.

InterGlobe Aviation: The company appointed Isidro Pablo Porqueras Orea as

chief operating officer effective 1st Nov'24.



Axis Intellect: Intraweek Stocks for the week 23 Sep 2024 to 30 Sep 2024

Name of Stock

GLOBAL HEALTH LIMITED
AUROBINDO PHARMA LTD.

BHARAT PETROLEUM CORPN. LTD.,
SIEMENS LTD.,

KAJARIA CERAMICS LTD

FIVE-STAR BUSINESS FINANCE LTD.
METROPOLIS HEALTHCARE LIMITED

MAHINDRA & MAHINDRA LTD.
GLAXOSMITHKLINE PHARMACEUTICALS

ALLCARGO LOGISTICS LTD
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Sector
Healthcare
Healthcare

Oil & gas
Industrials
Build Mate
NBFC
Healthcare

Auto & Anc
Healthcare

Transport

Mcap
Small Cap
Mid Cap
Large Cap
Large Cap
Small Cap
Small Cap
Small Cap

Large Cap
Mid Cap

Small Cap




Investment Picks

Company

Aarti Industries Ltd

Ahluwalia Contracts (India) Ltd
Ambuja Cements Ltd

Archean Chemical Industries Ltd
Arvind Smartspaces Ltd
Aurobindo Pharma Ltd
Automotive Axles Ltd

Bank of Baroda Ltd

Birla Corporation Ltd
Chalet Hotels Ltd.
CIE Automotive India Ltd

Cipla Ltd

Coal India Ltd
CreditAccess Grameen Ltd
Dabur India Ltd

Dalmia Bharat Ltd

DCB Bank Ltd

Federal Bank Ltd

G R Infraprojects Ltd

Global Health Ltd

Gravita India Ltd

H. G. Infra Engineering Ltd
Happiest Minds Technologies Ltd
IDFC First Bank Ltd
IndiaMART InterMESH Ltd
Inox Wind Ltd

J.Kumar Infraprojects Ltd

JK Lakshmi Cement Ltd

JTL Industries Ltd

Juniper Hotels Ltd.

Jyothy Labs Ltd

Karnataka Bank Ltd

KPIT Technologies Ltd
Krishna Institute of Medical Sciences Ltd
Lupin Ltd

Man Infraconstruction Ltd.
Manappuram Finance Ltd
MAS Financial Services Ltd
Mold-Tek Packaging Ltd
NLC India Ltd

Pitti Engineering Ltd
Prestige Estates Projects Ltd
PSP Projects Ltd

Sansera Engineering Ltd
SIS Ltd

Skipper Ltd

Star Cement Ltd

State Bank of India

Steel Strips Wheels Ltd
Ujjivan Small Finance Bank Ltd
VA Tech Wabag Ltd.

Varun Beverages Ltd

Welspun Living Ltd
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Recommendation

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY
BUY
BUY

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

CMP

582
1,140
625
691
844
1,515
1,884
245
1,251
880
550

1,622
507
1,218
626
1,916
122

193
1,651
1,061
2,519
1,543

799

74
2,890

245

783

770

233

368

539

236
1,682

362
2,188

199

204

300

763

276
1,280
1,826

668
1,701

418

486

206

802

212

41
1,468
627
166

Target
Price
815
1,340
750
829
1,085
1,730
2,210
320
1,500
975
650

1,800
575
1,555
710
2,120
150

230
1,820
1,245
3,000
1,800

930

90
3,620

270

950

950

260

475

600

275
2,150

500
2,500

240

250

360

882

340
1,572
2,195

810
1,875

540

600

250
1,030

300

52
1,700
717
224

%
Upside
39.9
17.5
20.0
19.9
28.6
14.2
17.3
30.5

19.9
10.8
18.2

11.0
135
27.7

13.5
10.7
22.6

194
10.2
17.3
19.1
16.6
16.4
21.6
25.3
10.1
21.3
23.4
11.7
29.1
11.4
16.6
27.8
38.0
14.3
20.8
22.7
19.9
15.6
23.2
22.8
20.2
21.2
10.2
29.2
23.5
21.4
28.5
41.5
26.0
15.8
14.4
35.2




Index CMP % Chng S2 S1 P R1 R2

Nifty 26,216.05 0.81% 25905 26060 26155 26310 26410
Sensex 85,836.12 0.78% 84800 85320 85625 86140 86450
Bank Nifty 54,375.35 0.51% 53830 54100 54285 54560 54740

NIFTY [N59901]26216.05, 0.81%
Price Avg(S,20 LOG| IRIS
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Nifty opened on a flat note, but sustained buying momentum throughout the session led it to close near the day's high. Nifty closed

at 26216 on 26" September, marking a gain of 212 points.

On the daily chart, the index has formed a long bullish candle, making a higher high-low compared to the previous day and closing
above the previous day's high, indicating a positive bias. The index is moving in a higher top and higher bottom formation on the
daily chart, signalling a sustained uptrend. The chart pattern suggests that if Nifty crosses and sustains above the 26300 level, it
could witness buying, pushing the index towards 26500-26600 levels. Important support for the day is around 26100. However, if
the index sustains below 26100, it may witness profit booking, which could take the index towards 26000-25850 levels. Nifty is
trading above the 20, 50, 100, and 200-day SMAs, indicating a positive bias in the short to medium term. Nifty continues to remain

in an uptrend for the short term, making buying on dips our preferred strategy.
The daily strength indicator RSI is moving upwards and is above its reference line, indicating a positive bias.
The trend-deciding level for the day is 26155. If Nifty trades above this level, we may witness a further rally up to 26310-26410-

26565 levels. However, if Nifty trades below 26155, we may see some profit booking, which may correct Nifty down to 26060-25905-
25805 levels.
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BANKNIFTY [N59906]54375.35, 0.51%
Price Avg(S,20 LOG| IRIS
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Bank Nifty opened with a downward gap; however, buying support at lower levels pulled the index higher to end on a positive

note. Bank Nifty closed at 54375 on 26™ September with a gain of 274 points.

On the daily chart, the index has formed a bullish candle and a higher high-low formation, indicating a positive bias. The index
continues to move in a higher top and higher bottom formation on the daily chart, signalling positive momentum. The chart pattern
suggests that if Bank Nifty crosses and sustains above the 54500 level, it could witness buying, pushing the index towards
54700-54900 levels. Important support for the day is around 54250. However, if the index sustains below 54250, it could witness
profit booking, which may lead the index towards 54000-53800 levels. Bank Nifty is trading above the 20, 50, 100, and 200-day
SMAs, indicating a positive bias in the short to medium term. Bank Nifty remains in an uptrend in the medium and long term.

Therefore, buying on dips remains our preferred strategy.
The daily strength indicator RSI is moving upwards and is above its reference line, indicating a positive bias.
The trend-deciding level for the day is 54285. If Bank Nifty trades above this level, we may witness a further rally up to 54560-

54740-55015 levels. However, if Bank Nifty trades below 54285, we may see some profit booking, which may correct Bank Nifty
down to 54100-53830-53645 levels.
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Trading Insights

Insight from trading volumes

Script CMP Tot(axl l\(/)gl(;me V'\O/I|0Ll r:;f;l())/( 1AOV090) % Change
MARUTI 13,384 1,503 615 144.6%
TATASTEEL 166 91,940 46,202 99.0%
GAIL 231 26,464 14,934 77.2%
TCS 4,293 4,031 2,297 75.5%
CIPLA 1,622 2,662 1,536 73.3%
HINDALCO 735 10,850 6,364 70.5%
EICHERMOT 4,994 811 504 60.8%
Insight from delivery
cup  JolDelien  Monihy Ao D sicnange
EICHERMOT 4,994 446 269 66.2%
DIVISLAB 5,379 404 259 55.9%
TCS 4,293 2,098 1,348 55.6%
POWERGRID 365 13,704 9,729 40.9%
SBIN 802 10,513 8,255 27.4%
TATASTEEL 166 23,237 19,028 22.1%
HINDALCO 735 3,681 3,048 20.8%

*CMP-Closing Market Price
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Daily Support/ Resistance of Nifty Companies

Company CMP Pivot Point R1 R2 S1 S2
NIFTY 50 26,216 26,155 26,312 26,408 26,059 25,903
ADANIPORTS 1,473 1,465 1,483 1,494 1,455 1,437
ASIANPAINT 3,277 3,263 3,300 3,322 3,241 3,205
AXISBANK 1,277 1,274 1,285 1,293 1,266 1,254
BAJAJ-AUTO 12,622 12,563 12,735 12,849 12,450 12,278
BAJAJFINSV 1,983 1,967 2,004 2,025 1,946 1,909
BAJFINANCE 7,768 7,712 7,836 7,904 7,644 7,520
BHARTIARTL 1,771 1,765 1,785 1,798 1,752 1,733
BPCL 345 342 350 354 338 331
BRITANNIA 6,254 6,226 6,298 6,342 6,182 6,110
CIPLA 1,622 1,626 1,649 1,676 1,599 1,575
COALINDIA 507 505 509 512 502 497
DIVISLAB 5,379 5,363 5,435 5,490 5,308 5,237
DRREDDY 6,744 6,722 6,780 6,815 6,687 6,629
EICHERMOT 4,994 4,961 5,033 5,071 4,923 4,851
GAIL 231 229 233 235 227 223
GRASIM 2,746 2,717 2,779 2,811 2,685 2,624
HCLTECH 1,784 1,783 1,810 1,836 1,756 1,729
HDFCBANK 1,783 1,780 1,792 1,800 1,772 1,760
HDFCLIFE 730 725 736 743 718 707
HEROMOTOCO 6,051 6,007 6,110 6,168 5,949 5,846
HINDALCO 735 727 744 753 718 702
HINDUNILVR 2,986 2,973 3,006 3,025 2,954 2,922
ICICIBANK 1,329 1,326 1,336 1,343 1,319 1,309
INDUSINDBK 1,453 1,449 1,461 1,469 1,441 1,429
INFY 1,900 1,903 1,915 1,930 1,888 1,875
I0C 171 171 173 174 169 167
ITC 523 521 525 528 519 514
JSWSTEEL 1,006 996 1,017 1,029 985 964
KOTAKBANK 1,902 1,900 1,916 1,929 1,887 1,871
LT 3,762 3,767 3,798 3,834 3,731 3,701
LTIM 6,164 6,154 6,206 6,247 6,113 6,061
M&M 3,181 3,141 3,237 3,293 3,085 2,990
MARUTI 13,384 13,195 13,600 13,816 12,979 12,574
NESTLEIND 2,756 2,740 2,779 2,802 2,717 2,678
NTPC 435 434 438 442 431 427
ONGC 295 295 299 302 292 288
POWERGRID 365 363 369 372 360 354
RELIANCE 2,996 2,993 3,011 3,025 2,979 2,961
SBILIFE 1,898 1,889 1,911 1,924 1,876 1,855
SBIN 802 799 806 810 795 787
SHREECEM 26,123 26,026 26,292 26,461 25,858 25,592
SUNPHARMA 1,898 1,890 1,913 1,929 1,875 1,851
TATAMOTORS 993 985 1,004 1,014 974 955
TATASTEEL 166 164 168 169 162 159
TCS 4,293 4,288 4,321 4,350 4,259 4,226
TECHM 1,607 1,608 1,619 1,631 1,595 1,584
TITAN 3,758 3,745 3,790 3,822 3,713 3,668
ULTRACEMCO 12,065 11,971 12,174 12,283 11,862 11,659
UPL 601 600 606 611 595 589
WIPRO 542 540 545 548 537 533

Source: Axis Direct.
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Nifty Futures View

Volatility BankNifty Futures View
Nifty Futures 26308.85 India VIX Index 12 BankNifty Futures 54549.05
Nifty Futures Ol 1,71,91,175 Nifty ATM Avg IV 13.01 BankNifty Futures Ol 21,25,980
Change in Ol 1,71,91,175 BankNifty ATM Avg IV 13.12 Change in Ol 21,25,980
Premium / Discount 92.80 PCR NIFTY 1.43 Premium / Discount 173.70
Inference Short Covering PCR BANKNIFTY 1.05 Inference Long Build Up
Nifty Options Ol Distribution-Weekly The session that was -
Nifty Futures closed 0.7% higher at 26,308 yesterday, with a 9.6% decrease in
. open interest, indicating Short Covering. The front-month contract closed at a
N |fty OI discount of 93 points, down from 99 points premium in the previous session.
250000 Bank Nifty closed the session 0.4% higher at 54,549 yesterday along with a
5.4% increase in open interest, indicating that long positions were build. The
index settled at a premium of 174 points compared to 60 points discount seen in
200000 the prior session.
In the derivatives markets, Fll's -
150000 -Bought Index Futures to the tune of 474 Cr
-Bought Index Options worth 1,11,199 Cr
100000 -Bought Stock Futures to the tune of 13,658 Cr
-Sold Stock Options to the tune of 1,888 Cr
-Were net buyers in the derivatives segment to thetune of 1,23,443 Cr.
50000
In the Cash Segment
o 1 il I I i Flls bought stocks worth 630 Cr & DIl bought 2,405 Cr.
Q Q Q Q Q Q Q Q Volatility and PCR insights -
,f;,bg ,15,‘19 ,&QQ QCangéaQ-p Q)Q b‘bg /\QQ The India VIX index ended at 12 vs 12.7 with the Nifty ATM IV settling

at 13, while Bank Nifty ATM IV finished at 13.1

Bank Nifty Options Ol Distribution-Weekly

Index options PCR ended at 1.43 v/s 1.26 from the previous session.

BankN |fty 0] Options Open Interest Concentration for current expiration cycle —
200000 Nifty Puts show the highest Ol concentration at 26,000 followed by
26,100 and 25,800 which may serve as supports.
150000
Nifty Calls have the maximum concentration at 27,000 followed by
100000 26,200 which may act as resistances.
50000 | I I | Il || II I Bank Nifty Puts show the maximum concentration at 54,000 followed
o ! 1.1l I ” L | LLELa, by 53,500 which will be key levels to monitor on the downside.
2888 28 8 | | |
R 28 9 2L 9 2 Bank lety Calls _show' heightened cc_)ncentratlon at the 54,500 and
P S _mn—oiﬁipugm S o oW 55,000 strikes, which will serve as upside hurdles.
SECURITIES IN BAN PERIOD:
Stock Futures - Long Build Stock Futures - Short Build Up
Open % Future @ Open o Future ®
Symbol Interest Chg Price o iy Symbol Interest o iy Price ol
JINDALSTEL 18510625 6.4% 1037.15 0.8% CROMPTON 15861600  10.7% 422.35 -5.0%
TITAN 95,54,825 5.5% 3787.85 0.6% CIPLA 10794550 4.1% 1634.4 -1.1%
HCLTECH 17526,950 4.1% 1784.8 0.1% COFORGE 2258850 3.0% 6926.65 -0.3%
SHRIRAMFIN 59,87,400 3.8% 3647.1 2.7% INDIAMART 1646700 2.4% 2914.4 -1.2%
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Nifty 50 Open Interest (Ol) Dashboard - Support / Resistance

HIGHEST OPEN INTEREST IN NIFTY 50 — STOCKS CE & PE

HIGHEST OPEN INTEREST IN NIFTY 50 — STOCKS CE & PE

NIFTY 50 CE STRIKE CEOI CMP PE Strike PE OI NIFTY 50 CE STRIKE CE Ol CMP PE Strike PE Ol
ADANIENT 3100 961200 3123 3000 657600 INFY 1900 1843600 1900 1900 1468000
ADANIPORTS 1500 1164000 1473 1400 552800 ITC 520 4174400 523 500 2297600
APOLLOHOSP 7200 53250 7168 7000 41125 JSWSTEEL 1000 755325 1006 900 441450
ASIANPAINT 3400 364600 3277 3000 177600 KOTAKBANK 2000 1024800 1902 1800 517600
AXISBANK 1300 979375 1277 1200 601250 LT 3800 628050 3762 3600 370500
BAJAJ-AUTO 13000 152325 12622 12000 140850 LTIM 6500 112800 6164 5500 86550
BAJAJFINSV 2000 539000 1983 1900 527000 M&M 3200 516950 3181 2800 655200
BAJFINANCE 8000 659500 7768 7000 322500 MARUTI 13500 168450 13384 13000 211400
BHARTIARTL 1800 943825 1771 1600 772350 NESTLEIND 2800 104400 2756 2600 152200
BPCL 350 1920600 345 330 1265400 NTPC 440 3873000 435 430 2610000
BRITANNIA 6500 57800 6254 6300 27800 ONGC 300 5266800 295 300 3424575
CIPLA 1660 486200 1622 1600 226200 POWERGRID 400 4024800 365 360 2239200
COALINDIA 500 1953000 507 500 2509500 RELIANCE 3000 2717750 2996 2900 1875250
DIVISLAB 5500 213800 5379 5000 80800 SBILIFE 1900 218625 1898 1800 123000
DRREDDY 7000 126500 6744 6200 81375 SBIN 800 6810750 802 800 4096500
EICHERMOT 5000 227325 4994 5000 81900 SUNPHARMA 1900 493500 1898 1800 225050
GRASIM 2800 163250 2746 2500 144750 TATACONSUM 1250 499776 1213 1200 706344
HCLTECH 1800 604800 1784 1700 248850 TATAMOTORS 1000 5756300 993 900 1964600
HDFCBANK 1800 4404400 1783 1700 2187350 TATASTEEL 170 17583500 166 160 10879000
HDFCLIFE 800 662200 730 700 414700 TCS 4300 890575 4293 4300 713125
HEROMOTOCO 6200 192750 6051 5500 135150 TECHM 1700 475800 1607 1600 370800
HINDALCO 750 1906800 735 700 1407000 TITAN 4000 305900 3758 3700 173775
HINDUNILVR 3000 419700 2986 2700 271200 ULTRACEMCO 12500 111600 12065 12000 41300
ICICIBANK 1300 1187200 1329 1300 924000 UPL 620 1227200 601 600 755300
INDUSINDBK 1500 1398000 1453 1400 680500 WIPRO 550 3022500 542 500 1668000

Participant wise Change in Open Interest for Today.
PARTICIPANT WISE OPEN INTEREST
Al TODAY | PREV DAY NET Net 1 Day Ago Dl TODAY | PREV DAY NET Net 1 Day Ago

INDEX FUT -16004 13493 336047 352051 INDEX FUT -7676 -1316 -54625 -46949
INDEXCALL | -255436 | -22962 489584 745020 INDEX CALL 0 0 2078 2078
INDEXPUT | -360115 -4981 306565 666680 INDEX PUT -94547 -92011 197993 292540

STK FUT 114520 -41044 884214 769694 STK FUT -48124 -1839 -2937279 -2889155

CLIENTS TODAY | PREV DAY NET Net 1 Day Ago PRO TODAY | PREV DAY NET Net 1 Day Ago
INDEX FUT -4292 9537 -237001 -232709 INDEXFUT 27972 21714 -44421 72393
INDEXCALL | 179173 | -304932 -656457 -835630 INDEX CALL 76263 327894 164795 88532
INDEXPUT | 233271 | -163819 -358539 -591810 INDEXPUT | 221391 260811 -146019 -367410

STK FUT -87224 42096 1761446 1848670 STK FUT 20828 787 291619 270791
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Axis Securities Limited is a subsidiary company of Axis Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks and has its various subsidiaries
engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited, is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with Securities and Exchange Board of India
. Corporate Agent with Insurance Regulatory and Development Authority of India
. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI
Registration Details:

SEBI Single Reg. No.- NSE, BSE,MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 |
Investment Advisor Reg No. INAO00000615 | SEBI-Research Analyst Reg. No. INHO00000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No.
POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr. Jatin Sanghani, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.

Administrative office address: Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances please call us at 022-40508080 or write to us helpdesk@axisdirect.in.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 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 imposed charges for certain deviations observed in inspections or in normal course of business, as a Stock Broker / Depository Participant/Portfolio Manager.
We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an
advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer
to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and / or USA or any jurisdiction where such an offer
or solicitation would be illegal.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor
is requested to take into consideration all the risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance.
Information, opinions and estimates contained in this report reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and
income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate
fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without any notice. 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 of Axis Securities. The report must not be used as a singular basis of any investment decision. The views herein are of a general
nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. 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.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be
regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily
and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this
company, or in certain other circumstances.
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This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or
sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Axis
Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation
that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the
exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes
in interest rates, foreign exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past
performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities
markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Axis Securities
or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment
in the past twelve months. Axis Securities 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. Axis Securities or its associates might have received any compensation for products or services other than investment banking or
merchant banking or brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation
and strives to minimize conflict in preparation of research report. Axis Securities or its associates or its analysts did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and / or their relatives have any
material conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate
from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of subject company(ies). Axis Securities or Research Analysts or their relatives do not own 1% or more of the equity
securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report. Since associates of Axis Securities and Axis Securities
as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one percent or more or other material conflict of
interest in various companies including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach
different conclusion from the information presented in this report. Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centres on studying charts of a stock'sprice movement 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.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or
sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a
market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public
appearance. Axis Securities may have proprietary long/short position in the above mentioned scrip(s) and therefore may be considered as interested. This should not be construed as
invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of
the PCG research and accordingly PMS may have positions contrary to the PCG research recommendation.
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