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Sensex

Nifty

BSE Midcap
BSE Small cap

Current %

Sectors — Performance (BSE)

Consumer Dur
Telecom

IT

Realty

Capital Goods
Auto

Nifty
Gainers/Losers
TITAN
LTIM
WIPRO
CIPLA
RELIANCE
DRREDDY

Value 1D
82,201 -0.2
25,145 -0.2
49,197 0.3
56,522 0.6
64,396 0.8
3,266 0.7
43,301 0.4
8,137 -1.0
72,376 -0.6
58,417 -0.4
CMP
3,723
6,149
525
1,628
2,986
6,696

Fll Trading activities in Cash

Date Net
Fll 05-Sep-24 -689
Dl 05-Sep-24 2,971
Figs. in Rs Cr.
Global Indices C\I/J;Irjzt 1%D
Dow Jones 40,756 (0.5)
Nasdaq 17,128 0.3
DAX 18,577 (0.1)
Nikkei 225 36,697 0.1
FTSE 100 8,242 (0.3)
Hang Seng 17,444 0.0
Shanghai 2,799 0.4
Source: Bloomberg; As on 7:30 am IST
Forex Rate
INR/USD 84.0 -0.0
INR/EUR 93.2 -0.4
INR/GBP 110.5 -0.3
INR/YEN (100) 58.5 -0.4
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Daily Morning Note
6 September 2024

Market Commentary

® Asian Markets are cautiously trading positively ahead of the US jobs data, while
Japan's household spending misses expectations. Nikkei and Shanghai are
trading higher by 0.12% and 0.38% respectively. Hong Kong markets are closed
today due to Typhoon Yagi in the country.

® [ndian Indices are expected to open in Red. GIFT Nifty was trading at 25,170
vs. yesterday's Nifty Futures’ closing at 25,237.

® US Markets ended on a mixed note ahead of the monthly jobs data for August.
Dow Jones ended lower by 219 points or 0.54% to close at 40,756 and the
NASDAQ ended higher by 43 points or 0.25% to close at 17,128.

What's Inside:
® Sector Report: Micro Finance Industry with Company Updates:

CreditAccess Grameen Ltd (BUY), Ujjvan Small Finance Bank Ltd (BUY),
Bandhan Bank Ltd (HOLD)

News in Focus

KEC International: The company received new orders worth Rs 1,423 Cr for
the supply and installation of 380 kV transmission lines in Saudi Arabia.
Rashtriya Chemicals & Fertilizers: The company approved the issue of non-
convertible debentures aggregating up to Rs 1,400 Cr in the period of the next
twelve months through a private placement basis.

Aditya Birla Fashion And Retail: The company will raise funds up to Rs 500
Cr through non-convertible debentures. It also approved the allotment of 5.57
Cr shares to shareholders of TCNS Holdings. The company will allot 11 ABFRL
shares for every six held in TCNS Holding.

Ashoka Buildcon: The company announced that its wholly-owned subsidiary,
Viva Highways Ltd., has successfully monetised its land in Hinjewadi, Pune, for
a total value of Rs 453 Cr.

L&T Finance: The company has issued 17,500 listed, secured, rated,
redeemable non-convertible debentures worth Rs 175 Cr to selected investors
through a private placement on Sept 5, 2024.

Wipro: The company has been enlisted by JFK International Air Terminal, the
operator of JFK's Terminal 4, to help meet its net-zero targets.

Jindal Stainless: The company has supplied high-strength tempered 301LN
grade austenitic stainless steel for this prestigious government project. The
coaches are manufactured by Integral Coach Factory and Bharat Earth Movers
Ltd.
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F¥25 — A Year of Consolidation!

In the past decade, the Microfirance {MFI) Indusiry has faced 2 black-swan events — fa)

Demonefzation and (b) COVID-159, causing notabie turbulence. However, the MA sector

gemonstrated remarkabie reslience duing both these crses thmugh efectve strabagic

MEespOnses. AS compaed to demonelization where the recowery for microfinanciers was

comparatively faster, COVID-19 had 3 mor dsnupiive and longHasting impact on the

businesses and Ivelhood of borowers, and the growth and asset qualty of microfinanclers.

However, meest microfinanciers bounced back strongly and reporbed 3 DSt perfMance over

F¥23-24. This was led by beoyant demand-led growth which was lamely steered by strong

customer addifion and mult-year low 3sset qualily mefics. Despite COVID haadwinds, the

micrfinance Indusiry has grown at a healthy pace of 17% CAGR over FY20-24, with a sham
growth recovery aver Fy23-24, a5 the Industry reparted a nobust 23% CAGR over FY22-24,

« RBI's revised norms creafed a level playing Nisld for microfnanciera: The RSI's steps
fowards hammonization of guidelines for aill micoirancs players created 3 level playing Sakd
for banks and NBFCs allke and was a key catalyst for the strong secior growth, langely
driven by MEFCS. The primary focus for such change In reguiations was primarly o (1)
Avnld over-indebdedness and multiple lenders and (Il Issues related to the pridng of
microfnance |oans for players.

= NEFC-MFlz galn as banks and 5FB: move away from MFIL: The Indusiry has sesn a
gradual shift In share of banks and SFE6 towanks NEFC-MFIS. This shift has been siark
post the REI's hammanizaton of guidelines, With NSFC-MFIs accelerating growth rasulting in
a buoyant ~30% CAGR over FYZ22-24 ws Banks!/SFBs growth of 12/16% CAGR over the
same pefidl The share of NEFC-MFIS In the overall Industny AL has Improved from 3%
In Jun9 o ~40% In Jun'24. This shit was also Taciliabed by SFBE and major Banks
{mainiy Bandhan moving away from MF] o diversiy thelr portfolios.

« Concems siemming led by aggresalve growih by lenders: Cur Inferactions with
microfinanciers indicate aggressive growdh being pursued by lenders In Gujarat over the
past 34 years. Similasty, Me untapped states of Bihar and UP, whete lenders were averse
1o lending earlier have seen Increasad interest and hawe facliiated the entry of multipie
players contributing to customer over-leveraging. Blhar and Uitar Pradesh hawve reported a
25/31% CAGR GLP growth over FY20-24 (Wil stronger growth over FY22-24 of 3533%
CAGR rospectvely), despite COWID challenges. This growin has been lamely led by
aggressive cusiomer onboarding {17-22% CAGR In both geographies) Ether than a3 ticket
size Increase [~7-5% CAGR Increase for both geographies). Indushy data also suggests
fhat the highest % of customers being over-leveraged s vislble in Blhar (5.7% In Mar'2d, vs
peak of 10.4% I Jun'23), Uttar Pradesh (E.5% In Marz4 vs peak of 7.7% In Jum23),
Doiaha [9.6% In Mar24 ws peak of 11.7% In Dec23) and Tamil Maou (11.8% In Mar24 vs
peak fo 12.9% In Jum23)

«  PAR levels rise: Over the |ast 65 months, the sector has been grapping wil muitipie

challenges In the form of 'Karza Muk Abhiyar!, Heatwaves, and Generl Assembly
Elections collectively Impacting collecions. for lenders and griving PAR, levals highes. In
QIFYZES, micofinancens acknowledged customer over-laveragng and frarsitory Issues
hawing an Impact on coliections. Taking cognizance of the evolving stress In the secior,
MFIN Infroduced 2 new guardralls which Include (3 LimiGng the Indsbbedness of
milcrofinancs bomowers at Ra 2 Le and [b) Capping the number of microfinance
lenders for aach bormower at 4. Whiles theas ateps are In the right direction, they will
waligh on the near-term parformancs of lenders.
Basad on our Interactions with microfinanclers under our coverage, a conGensus view has
peen of N0 skgnificant Improvement In coliections eMcency over JU-AUG'24, Lenders have
uppad Melr guard by tighiening credit Miters, Nmiting new cusiomer sourcing and fcusing
o Improving collections. Wi e MFIN guitelines baing efeciive, lenders expect rents fo
siahillze by the end of Q3FY25 and an Improvement to be viskie from Q4FT25 ormwans.
Currently, the riak of stress spllling ower to FY25E sasme lowsar. Thus, growth in the
milcrofinance segment will remain muted ower the mext couple of gquarters and
accelerate a8 lendere exit FY25 with additonal support by healthy demand In a
saasonally strong @4. PAR Is yet fo peak out and slipages In G2FY2S will continws fo
remain higher of similar fo @1FY25. Credit coats will also Inch up to account for the
Incremantal stress. Thus, near-erm headwinds will Bmit the wpside potantial for
milcrofinanciers. However, wa comtinus fo prefer CAGramesn amongst MFlz backed
by Its abiiity to dellver robust retum ratlos, adequate capltalization and a strong
managemsnt taam.
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Mon-Core Gesgraphies Exhibit Stress

QIFY25 Recap: CAG@Meen reported 3 steady quarier, largely In line with seasonal ends and
refiacting ihe growing stess In the MF1 sector.  Disbursement growth apermd Qo0 (-44% QoQ)
awing to 1) Seasonal weakness generally seen in O, (I) Severs heat wave across several
reglons and {I) Cperational limitations durng general slections. ALUM growth was slower than our

expectalion af 21% YoY and de-grew by 2% QoQ. Despite ihe femporary Increase In
delinquencies, GNPA (B0+dpd) stood at 1.45% and NNPA at 0.45% (PCR of B9%) w5 1.20.4%
Qo Collection EMciency (CE) exd-ameans siood at 97.8% vs. 96.3% QoQ. PARD sinod at 2.5%
w5 1.7% GnC

Key Taksaways

=« Collections face headwinds: Though Jum2d was Me worst In terms of collecions In
QIFYZS5, the company has sean a shght Improvement In Jul-Aug'24 CE. Howaver, fonsard
Nows will continue In @2FY2S resuiting In Increased PAR. Resulanily, slippages would be
lamgely In Ine with QIFY25. However, CAGEMesn expects some stEhllty from Sep24
ONWaErts as the CE In the PAR customers |5 s2ing signs of IMprovement. Canire mesting
attendance continues io remain stable with no major vananca. It curmently stands at 65-T0%
{which s a new nomal) vs pre-COVID levels of 75-30%. The company has not sesn any
major challenges on CE In the come states (MH, KA, most part on TH and MP) excapt In
certaln pockets of TH (malnly owing to over-leveraging, the Industry aiso shows highest
customer % having exposure fo over 4 lenders). CAGramesn's siressed geographies have
been Rajasthan (RJ, AUM of Rs 300 Cr), Jnarkhand {JH, AUM of Rs 400 Cr). Kerala (KL,
ALIM of Ris S00-700 C), plus S0me 5iress In certain seiect pockets of Maharashira (MH) ard
Madhya Pradesh (MF). In Q1FY2S, 50me siress was wisible In Gularat (GJ, AUM of Rs 300
Cr), however frends have been stable cumently. The company expecis frends to stabillss
In Q3FY25 and improve from Q4FY25 onwards.

» Delinquency trends vary: PAR In ihe core geographies has contirued to remaln steady.
Howewer, In geographies where the company has @ significant overap with omer lenders,
PAR rates are higher. This, In the non-KA states, given that CAGrameen ks a late antramt,
PAR rabes bend to be higher. The iowest delinguencies ane wisible In unique customers, whike
the highest is visibie amongst customers with lower vintage and higher leverage. Currently,
the stressed geographies form <10% of the AUM. While the company remalng
opiimistic about malntalning credit costs In the guided range of 2.2-2.4% for FY25 (ve
@1FY25 credit cost of 2.6%). we could see the riak of an upward revislon In @2FY25.
Ezsuming ~10% of the stresssd pool fo sllp, the company sxpects credit costs fo Inch
up by 50-100bps st max for FY25. We revise our credit costs estimates manginally
higher for FY25, resulting In an samings cut of ~4%, while broadly maintsining cur
FY26-2TE eatimalss.

= MFIN guardralls to shift focus on NTC/ower leverage customens: Taking cognizance of
the msing siress In the sector, MFIN Inbroduced 2 new guidelines for 5 members which
Include () Limiting the Indebledness of microfinancs BOMOWErS at Rs 2 Lo and (b) Capping
the number of microfinance lenders for each bomower at 4. Currently, ~&% of CAGramesan's
customer base has axposure to »4 lenders and CAGramesn can efther graduats some
of thess bomowers fo retall lcans based on the customer vintagedrack record or will
have to allow them to mature. Hereon, the company s alming af cnboarding NTC
cusiomars of customars with 1-2 lendera.

+ Holding on to GLP growth guidance: VWhike disbursements In Q2FY2S are Ikely to remaln
muied and similar to Q1FY25, the company remains comident of dellvering GLP growth of 23-
24% In P25, with recovery In H2FY25. However, with the disbursement rate decalerating In
stressed geographies along with Iincreased rejection rates, we tim ouwr growth estimates
marginally for FY25 and expect mproved perfmance from FY2EE onwartds, 3ssuming no
spliover. CAGAMesn expects fo push the growth pedal on disbursaments from Sep2d
ONwarts 36 PAR levals stabiiss. Addifionally, the company does not face any challenges on
the liabiiity front contrary i cestain ofer Industry piayers. The company continues io winess
strong demand and growth In the retall portfolle which has crossed AUM of Rs SO0 Cr wilh
PAR under comtrol. We expect CAGrameen 1o deliver a heaithy 23% CAGR growth owver
F¥24-27E with the shanz of retall inans gracually Improing.

» Refuting rumours of promoter stake sale: Contrary to cerain medla reports, the company
has refuted e speculations of a stake sake by the promater. Curmenty, the promober engty of
CAGramesn |5 CreditAccess Indla, which was an ouicome of fe verlical demenger at the
parent company level.

Ourthook:

Backed by an Improving mix of non-MF] products and growth gradually piciing up pace post-near-
termn headwinds, Dmady steady MNIMS and 3 controiled cost struchure, we expect CAGEAmesn o
dellver a GLP/NIVEamings growth of 2372321% CAGR over FY24-27E. We value CAGrameen at
2.4x FY26E BV vs. Its cument waluation of 1.5x FY25E BY, to amive al a revisad tamed price of Rs
1,555/share, Imgiying an upside of 31% from Me CMP. We maintain our BUY recommendation
on the stock, given that the Hek-reward ls favourabla. Bamming the near-tsrm pain, we belleve
CaGramaen's premlum valuations are |ustified owing to Its abliity to dellver robust retum
rafios, adequate capitalization and a strong management team.
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Company Update | CreditAccess Grameen Ltd.
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Company Update | Ujivan Small Finance Bank Ltd.

05" Sepleminer, 7024 | BFS1— Barks

Asset Quality Concerns to Remain a Mear-Term Owerhang!

Q1FY25 Recap: LWSFE reporied numbers were better than our expectations acrss operational
metrics. Howeves, the growih momentum decelerated, wih disbursements reporting Sat Yo
growth and 3 de-growth of 21% God, [argaly on the back of 3 siowdown In the MF1 disbursements
(-5-21% Yo¥200Q). Advances growth was In line with management guidance at 191% Yool
with the share of secunad portfoli Impeowing o 31.3% ve 30.2% QoL Credi costs are gradually
noemaltzing and stood at 1.4%, higher o0, eliecing the asset quallty stregs In the MFI portfolo.
Key Taksaways

« Collactions largely siable GoQ, trends vary: UJSFB has not seen any
meaningful Improvement In Collecion EMdancy (CE) In Ju-Aug'24 over Q1FY2S, primarly
owing to heavy r@ins and MoocHIke shuations In certain gecgraphies. Apart from this, the MFIN
guardrails have also had an Impact on collections, with Te resticions bamng cusiomers from
Domowing from otfer lenders to repay extsting loans. Wiille on an overal basis, CF Is sty to
remain stabie Qo0 cestaln geographies — GJ, R, TH [cartain pockets In southesm TH) and
WL continue 1o witness pain and confribute o higher PAR. Resuliantly, foraard flows have
Increased and the bank expects slippages In QZFY2S to be higher sequenitally.
Conssquently, credit costs are expectsd bo inch up and range bebwean 1.5-1.6% ower
the next couple of quariers ve 1.4% In @1FY25. However, the bank ks confident of
contslning credit costs at 1.7% for FY25, backed by sxpectations: of trends Improving
from the end of QIFY25 onwards. With the effect of the MFIN guardrallz visible In
totality by Mov-Dec'24, the bank axpects grean shoots fo be vislble In tarms of demand
recovery and reduced customer over-everaging.

= Pro-aciive messures taken to control siress: The bank has classfed s branches Into 3
tranches — ‘Red’ (3-G% of branch network), ‘Amber {30-60% of branch network ) and “Gneen’
{balance of branch netwodk) deperding on the level of sress. The bank has complebaly
siopped new customer s0UNCing In the Red branches and the focus remalns Olely on
Improving collecions. In Jur'2d, LSFE winessed a shght neduction In the proportion of Red
branches, which were classiied as Ambsar. Having faced sevene chalienges In Rs MF1 book
during COAID, with PARNGNPA siy-rockelng to ~168.9/11.68% In Sep21 (peak PARD In
Jun'21 was ~31%), the bank ks now caufious In pursuing growih In the group MA leans
and has seen 3 significant Incresse In rejection rates In both the ‘Amber and ‘Green”
branches.

= Non-MF1 book continues fo grow well: While headwinds on group MF) loars will resirict
growih (R2FY25 group MFT kaan growth ely fo report fsf-io-maging! de-growih GoE) In the
sagment, Individual loans conlirue to exhilbit better repayment, PAR and business trends. The
banik remains configent of purkuing growth In that segment which would SUPDOr overaill MF1
growih. Similany, the non-MFl secured businesses continue 1o naad wedl led by Strong growtn
In howsing loans (Ikely growth of ~40% In FY25) and a gradual pick-up In MSME loans with a
focus on working caphial and term koans to the semi-formal and formal segment. The newer
segments (gold, vehicle Snanca) will continue thelr fbust growtn delvery aibelt on a lower
pase. LLISFE remalns confident of delivering on Ite guidance of 207% credit growth In
FY25.

» Focus on malntalining the C-D Ratlo at ~85%: Ghen that e bank has immed its credn
growih guidance, UJSFE. will look to maitain s deposh growth In Ine with credlt growth,
Thus, -0 Ratio 15 expected to be malntained at ~55% (+-200b0s) on 3 steady-state basls. In
QIFYZS, the C-D Ratle siood & 63.4%. The Dank has cut both TD and 5A &Etes (In Rs 1-5 Lo
BDucket) by 25bps and expects o maintain CoF In 2 tght range of amound ~7.5% (+-5-10bps).

« Confident In malntaining MIMs at 3%: As the bank’s portfollo mix shifis towands secured
products, yleids will come under pressure resuiting In mangin compression. Even & group
MF1 growth faces headwinds, e bank |s confident of buoyant growth In the Indyidual ioans
where yields are 75-100bps better than group loans, Tereby supporting Mikds. Additionally,
Wrile margin compression ls Imminent, the bank's focts owamds better-yialding products In
cefialn segments should lend some support to NilMs. Thus, LMSFE remains confidert In
defending MIMs at 9% In FY25 with moderation from FY2EE onwards.

Outhook

Given Me s¥ess In the microfirance (group) segment, the bank is pursuing growth In @ nisk-
callorated marmer. With assed qualty concems comtinuing ower the next couple of quarters, we
expect SHme Mecovery a5 the bank exfts FY25. Even as growth In group loans ks 521 1o moderate,
Individual loars and housing hoars Wil continwee to drive growth for the bank. Despite slower growth,
HIM pressures and higher credit costs, we expect RoA to remain at 2.5%+ In FY2S and a similar
range aver FY25-27E. UJSFE cumently trades at 1.1x FY26E ASV and we vabue LLISFB at 1.3x
FY2EE ABV to amive at a targst price of Re S2fshare, Implying an upalde of 18% from CMP.
‘Wi maintain our BUY recommendaion on the stock owing to reasonable waluations for &
Ro&/RoE dellvery of ~2.5%/20-22% over the medium fem.
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Challenges Surface After a Good Q1!

@1FY25 Recap: Bandhan dellverad 3 swpris2 In Q1FY2S with the bank's advances growing by
27% Yo and lat Qo (better performance In 3 saasonally weak guarter vs the historical rend of
sharp QoC de-growth In @1}, Collection EMcdency (CE) for EEB loans was largely stable at 56.7%
¥E 959% Qol. GNPAMNNPA Inched up to 4.2'1.2% v 36M1.1% Qo2 owing no wiite-offs and

saasonailty. Though sipnages moderated sequentially, fe SIpI30e rato was alovatad at 25% Ve
3.4% Qod.

Kay Takaaways:
= Challenging G2FY25 In sight After 3 sbeady QIFY25, Bandhan has witnessed an
unencouraging start to G2FY2S with CE faliering over Jul-Aug'24. Resulianty, the bank expects
an Imch-up In the SMA1T and SMA 2 pool which Is Ikely o stabllize 2-2 5% on a steady siate
basis. Sippages duning the quarter ane expected to Inch up and be higher Qo Resutantly, the
Dank expects 3 Sowdown In growih growth on @ seguential basts In the EES book, though the
nor-EER book growth will comtinue to trezd well.
Collsctions take a hif scross most geographies: West Bengal (WS), Blhar (BR) and Uttar
Pradesh (UF) are key geographies having a double-digh share In the EEE advancas mix. Other
than ihese geographies, Banghan |s present In Fajasthan [FJ) and Assam (AS). Amidst
challerges on coliections, e CE In WB has comtinued fo hold up well vs other geographies.
However, CE In Tripura and Assam was Impacied by floods. Similarly, some pockets n LR
coninue to exhibit stress. While Bihar has held up well, the bank has started seeing inltial signs
of siress In the state and ks baing closely monitored. The soclo-poltical shuation Is cumantly
evolving and the bank belleves It Is earfy bo comment on the potential Impact on collections.
Lower share of customers with exposurs fo =4 landers: With a siringent policy of lending o
bomrwers hawing Bandhan +2 lenders, ess than 5% of Bandhan's cuswwmer base has
BXpOEIS o >4 fenders. We balleve Bandhan also stands o benafil from HE dominant presence
In West Bangal (24% mix In advances In Q1FY2S), where the proportion of customers Naving =4
lienders |s significantty lower vs ofer states and Industry average. Given an exiended recowery
froem COVID-nelated siress, fhe bank had tightened s Siters by keaping 3 cooling period of 50
days vs the Indusiry norm of 30 days for MP# accounts. Similary, Eandhan offers loans to
customess with 3 credlt score of 600-650. The bank has alsd segregaied I s0uncing,
underariing and collecion teams. Moreower, Bandhan le also alming to regularizs e
discipling In the cenire mesting by reatoring the mesting attendance to pre-COVID lavela
of 80-85% In the coming quarters. Cumentty, fhe cantre meeting attendance stands at 70-75%,
showing a recovery from S0-60% during COVID.
Holding on to FY25 growih guidance: Despite challenges on growih In Q2FYZS, he bank
expedis rends o siabllize a5 It exts Q3FY25 and growth momentum to reeume In QGLFY25.
This, the bank continues to re-ferate 5 guidance of credt growth of 15-20% fior FY235, wilh
siower Qrowth In the EES book We keep our credit growth estmates unchanged, given
expectations of MF] growth Improving In @4, which Is 3 seasonally strong quartes. We expect
~30% CAGR atvances growth over FY24-27E, driven by Improving shane of non-EEB portfolia,
with housing book growth (which has been 3 laggard) picking up meaningfully in FY2sE.
Mukiple Inftiaiives fo ramp up deposlt growth: Bandhan pans to offer muiiple products —
CMS, Transaction barking (Inimduced In the curment quarier), and Forex {0 efsure cusiomer
slickiness In CA Deposits. Simiarty, the bank will ook io enhance s SA proposition by
Introducing credit cards (over the neat couple of Quariers) and wealth management. Bandhan
nas aoded 500 ba@nches over the past 12 months, mainly concentrated In deposit catchment
ameas which should augur well for the bank as It alms to acoslerate depost growth Mereky
gradually Improving the C-D Ratio. The bank remains confident of maintaining MM bebween 7-
7.5% given limited opporunities for yield Improvement and some catch-up on CoF yel fo
happen. In G1FY25, NiMs stood 3 7.6%.
= Adequately Capitallzed: Despite The bank woluntarly Increasing the risk weight on the EEB
Dook 10 125% s T5% previously In Q1FY2S, Bandhan remains comfident that the cument Tier |
capital of 14.7% would be adequale io Tusl medium-am growth. Going forward, credit gnowth
weild be driven by non-EES segments and hance Capital cONSUMpE0n would be kwer.
Outhook

Post navigating the COWID-related headwinds for an exiended perod, Bandnan s graduaily getting
[back Its growih momentum. Taking cognizance of the MFI sector headwinds, we balleve Bandhan's
near-term perfiomnance will remain Impacted, with recovery In sight only as the bank exits FY25.
However, gnowi momenbum In the non-EEB secured portfailo wil comtinue to remain healthy and
the portfollo mix shifting towards secured products would help reduce the slement of cyclicty.
Though the stock tradies al reasonabie valuations, for a potentlal RnAROE dellvary of 2.1-2.2%M17-
2% owver FYZ5-27E, we confinue o maimiain @ HOLD recommendation on the siock given
ambiguity relating io the strategy implementation 35 the bank awalis clarty on the sppolmment of
the new MD CEC along with the outcome of the CGFMU audt. We value Bandhan at 1.2x FY26E
A8V to arfve at a target price of Re 205/share, Implying an upside of 3% from the CMP.
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Company Update | Bandhan Bank Ltd.
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Axis Intellect: Intraweek Stocks for the week 02 Sep 2024 to 09 Sep 2024

Name of Stock

TATA CONSUMER PRODUCTS LIMITED
BHARAT PETROLEUM CORPN. LTD.,
METROPOLIS HEALTHCARE LIMITED
MAHINDRA & MAHINDRA LTD.

SIEMENS LTD.

GLAXOSMITHKLINE PHARMACEUTICALS
EICHER MOTORS LTD.

ADANI ENERGY SOLUTIONS LIMITED

TATA CHEMICALS LTD

SHYAM METALICS AND ENERGY LIMITED
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Sector
Staples
Oil & gas
Healthcare
Auto & Anc
Industrials
Healthcare
Auto & Anc
Utilities
Agri & Chem

Metals & min

Mcap
Large Cap
Large Cap
Small Cap
Large Cap
Large Cap

Mid Cap
Large Cap

Large Cap

Mid Cap

Small Cap




Investment Picks

Company

Aarti Industries Ltd

Ambuja Cements Ltd

APL Apollo Tubes Ltd

Aptus Value Housing Finance India Ltd

Archean Chemical Industries Ltd
Aurobindo Pharma Ltd

Automotive Axles Ltd
Bank of Baroda Ltd

Bharti Airtel Ltd
Birla Corporation Ltd
Cholamandalam Investment & Finance Company 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

H. G. Infra Engineering Ltd
Happiest Minds Technologies Ltd

HDFC Bank Ltd

ICICI Bank Ltd
IDFC First Bank Ltd

IndiaMART InterMESH Ltd
J.Kumar Infraprojects Ltd
JK Lakshmi Cement Ltd
Juniper Hotels Ltd.
Karnataka Bank Ltd

Kotak Mahindra Bank Ltd

KPIT Technologies Ltd
Man Infraconstruction Ltd.

Manappuram Finance Ltd
MAS Financial Services Ltd
Nestle India Ltd

NLC India Ltd

NTPC Ltd

P I Industries Ltd

Pitti Engineering Ltd
Prestige Estates Projects Ltd
PSP Projects Ltd

Sansera Engineering Ltd

SIS Ltd

Star Cement Ltd

State Bank of India

Steel Strips Wheels Ltd

TVS Motor Company Ltd
Ujjivan Small Finance Bank Ltd
Varun Beverages Ltd

Welspun Living Ltd

Westlife Foodworld 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

CMP

617
632
1,440
328
729
1,533
1,986
244
1,547

1,353
1,533

574

1,628
497

1,180
645
1,914
122
190
1,607

1,522
802

1,645

1,236
75

3,031
793

793
400

224
1,778

1,722
196

210

287
2,510
281
404
4,511
1,311
1,781
672

1,411
406
223
819
228

2,760

44

1,505
190
819

Target
Price
815
750
1,650
385
829
1,730
2,210
320
1,750

1,505
1,710

650

1,800
575

1,555
710
2,120
150
230
1,820

1,800
930

1,950

1,425
90

3,620
950

950
475

275
2,040

2,150
240

250

360
2,800
340
450
4,980
1,572
2,195
810

1,875
540
250

1,030
300

3,100

52

1,800
224
915

%
Upside
32.1
18.7
14.6
17.4

13.7
12.9

11.3
31.3

13.1
11.2
11.6

13.2

10.6
15.6

31.8
10.2
10.8
22.7
21.2
13.2

18.3
16.0

18.5

15.3
20.0

19.4

19.8

19.9
18.6

22.8

14.7
24.9
22.5

18.9
255
11.6
211
11.5
10.4
19.9
23.2

20.6
32.9
33.1
12.3
25.8
31.9
12.3
18.3
19.6
18.2
11.8




Index CMP % Chng S2 S1 P R1 R2

Nifty 25,145.10 -0.21% 25035 25090 25185 25240 25330
Sensex 82,201.16 -0.18% 81830 82015 82315 82500 82805
Bank Nifty 51,473.05 0.14% 51250 51365 51500 51610 51745

NIFTY [N59901]25144.25, -0.22%

Price Avg(S LOG| IRIS
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24100

24000
Source : www.SpiderSoftwareIndia.Com
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Nifty opened with an upward gap but witnessed selling from an opening hour, ending on a negative note. Nifty closed at 25145 on
5t September, marking a loss of 54 points.

On the daily chart, the index has formed a bearish candle but is currently trading at near all-time highs, indicating that the current
price action might be just a pullback. The index is moving in a higher top and higher bottom formation on the daily chart, suggesting
a sustained uptrend. The chart pattern suggests that if Nifty crosses and sustains above the 25250 level, it could witness buying,
potentially leading the index toward the 25350-25500 levels. Important support for the day is around 25000. However, if the index
sustains below 25000, it may see profit booking, which could push the index toward the 24800-24900 levels. Nifty is trading above
the 20, 50, 100, and 200-day SMAs, indicating a positive bias in the short to medium term. Nifty remains in an uptrend for the short
term, making buying on dips our preferred strategy.

The daily strength indicator RSI remains flat and is below its reference line, indicating a lack of momentum in either direction.

The trend-deciding level for the day is 25185. If Nifty trades above this level, we may witness a further rally up to the 25240-25330-

25385 levels. However, if Nifty trades below 25185, we may see some profit booking, which could correct Nifty down to the 25090-
25035-24940 levels.
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BANKNIFTY [N59906]51458.50, 0.11%
Price Avg(S,2 LOG| IRIS
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Bank Nifty opened with an upward gap and experienced extreme volatility on both sides throughout the day. It closed at 51473

on 5th September with a gain of 73 points.

On the daily chart, the index formed a small bearish candle with shadows on both sides, indicating indecisiveness among
participants regarding direction. The index is trading below the 61.8% Fibonacci retracement level of the fall from 53357 to 49659,
positioned at 51947, which is crucial as it often acts as significant resistance. The chart pattern suggests that if Bank Nifty crosses
and sustains above the 51650 level, it could see buying momentum, pushing the index toward the 51800-52000 levels. Important
support for the day is around 51350. However, if the index sustains below 51350, it could witness profit booking, pulling the index
toward the 51250-51000 levels. Bank Nifty is trading below its 50-day SMAs, indicating a negative bias in the short term. It

remains in a downtrend, making exiting on small pullback rallies our preferred strategy.
The daily strength indicator RSI remains flat and is above its reference line, indicating a lack of momentum in either direction.
The trend-deciding level for the day is 51500. If Bank Nifty trades above this level, we may witness a further rally up to 51610-

51745-51860 levels. However, if it trades below 51500, profit booking may correct Bank Nifty down to the 51365-51250-51115

levels.

For private circulation only 9




Trading Insights

Insight from trading volumes

Script CMP Tot(axl l\(/)gl(;me V'\O/I|0Ll r:;f;l())/( 1AOV090) % Change
TITAN 3,723 3,643 1,299 180.4%
I0C 181 50,150 18,307 173.9%
NESTLEIND 2,505 1,214 787 54.3%
LT 3,624 3,032 1,966 54.2%
ULTRACEMCO 11,543 422 308 37.2%
ASIANPAINT 3,238 1,536 1,121 37.0%
UPL 619 3,740 2,868 30.4%
Insight from delivery
cup  Jouoeley ML AGCINE  sichange
JSWSTEEL 925 1,523 958 58.9%
WIPRO 525 5,221 3,300 58.2%
COALINDIA 497 8,755 5,614 55.9%
MARUTI 12,299 534 347 53.8%
DRREDDY 6,696 314 206 52.5%
ASIANPAINT 3,238 854 583 46.3%
BAJAJ-AUTO 10,850 231 167 37.8%
*CMP-Closing Market Price
For private circulation only 10




Daily Support/ Resistance of Nifty Companies

Company CMP Pivot Point R1 R2 Sill S2
NIFTY 50 25,145 25,183 25,238 25,330 25,090 25,035
ADANIPORTS 1,466 1,468 1,474 1,482 1,460 1,455
ASIANPAINT 3,238 3,237 3,258 3,278 3,217 3,196
AXISBANK 1,181 1,179 1,184 1,188 1,175 1,170
BAJAJ-AUTO 10,850 10,898 10,971 11,092 10,777 10,705
BAJAJFINSV 1,865 1,863 1,876 1,888 1,852 1,839
BAJFINANCE 7,243 7,268 7,343 7,443 7,168 7,093
BHARTIARTL 1,547 1,550 1,560 1,572 1,538 1,529
BPCL 361 360 365 369 356 352
BRITANNIA 5,854 5,869 5,905 5,956 5,818 5,782
CIPLA 1,628 1,637 1,651 1,674 1,614 1,600
COALINDIA 497 500 505 513 492 487
DIVISLAB 5,107 5,119 5,152 5,197 5,074 5,041
DRREDDY 6,696 6,744 6,801 6,906 6,638 6,581
EICHERMOT 4,800 4,817 4,847 4,895 4,770 4,740
GAIL 228 229 231 234 226 224
GRASIM 2,742 2,753 2,771 2,799 2,724 2,706
HCLTECH 1,791 1,785 1,803 1,816 1,773 1,755
HDFCBANK 1,645 1,646 1,650 1,654 1,642 1,638
HDFCLIFE 752 754 757 762 749 745
HEROMOTOCO 5,734 5,728 5,805 5,877 5,656 5,579
HINDALCO 670 670 673 675 667 665
HINDUNILVR 2,838 2,839 2,854 2,870 2,823 2,808
ICICIBANK 1,236 1,237 1,243 1,251 1,230 1,224
INDUSINDBK 1,423 1,430 1,441 1,459 1,412 1,400
INFY 1,933 1,928 1,946 1,958 1,915 1,897
10C 181 181 184 187 178 175
ITC 511 510 513 515 508 505
JSWSTEEL 925 931 939 952 918 910
KOTAKBANK 1,778 1,775 1,790 1,801 1,763 1,748
LT 3,624 3,634 3,659 3,693 3,599 3,574
LTIM 6,149 6,137 6,213 6,276 6,073 5,997
M&M 2,723 2,736 2,759 2,795 2,699 2,676
MARUTI 12,299 12,299 12,369 12,440 12,229 12,159
NESTLEIND 2,505 2,512 2,533 2,560 2,485 2,464
NTPC 403 405 407 411 401 398
ONGC 311 313 316 320 309 306
POWERGRID 331 332 334 336 329 327
RELIANCE 2,987 3,004 3,035 3,082 2,957 2,926
SBILIFE 1,908 1,910 1,920 1,932 1,898 1,888
SBIN 819 818 823 826 815 811
SHREECEM 25,662 25,855 26,087 26,513 25,430 25,197
SUNPHARMA 1,827 1,830 1,840 1,854 1,816 1,806
TATAMOTORS 1,069 1,074 1,081 1,093 1,062 1,055
TATASTEEL 152 152 153 154 151 150
TCS 4,476 4,476 4,499 4,521 4,454 4,432
TECHM 1,640 1,644 1,655 1,671 1,628 1,617
TITAN 3,723 3,692 3,785 3,846 3,631 3,538
ULTRACEMCO 11,543 11,625 11,740 11,937 11,428 11,314
UPL 619 616 626 632 609 600
WIPRO 525 523 527 530 521 517

Source: Axis Direct.
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Nifty Futures View

Volatility BankNifty Futures View
Nifty Futures 25236.75 India VIX Index 14.21 BankNifty Futures 51727.6
Nifty Futures Ol 16158525 Nifty ATM Avg IV 12.09 BankNifty Futures Ol 2570955
Change in Ol -3,16,100 BankNifty ATM Avg IV 12.99 Change in Ol -39,525
Premium / Discount 91.65 PCR NIFTY 0.97 Premium / Discount 254.55
Inference Long_Unwinding PCR BANKNIFTY 0.79 Inference Short_Covering
Nifty Options Ol Distribution-Weekly
HIGHLIGHTS:

Nifty Ol

180000
160000
140000
120000
100000
80000
60000
40000
20000
O L]

Q Q
Q Q
AT
A

O N
,,)Q <,)Q

=2all_o

O

QS Q
\e) N
rl?‘ <’)

0

S
S

égp

Nifty Futures closed at 25237 yesterday on a negative note, with a price cut of
0.04% and 1.92% decrease in the open interest, indicating a Long Unwinding.
It closed at a premium of 92 points compared to its previous day’s premium of
49 points.

Bank Nifty closed at 51728 yesterday on a positive note with price gain of
0.23% & 1.51% decrease in open interest indicating Short Covering.

It closed at a premium of 255 points compared to its previous day’s premium
of 207 points.

In Yesterday’s Trading Session Fll's

Sold Index Futures to the tune of 670 Cr,

Sold Index Option worth 58671 Cr,

Sold Stock Futures to the tune of 4200 Cr,

Sold Stock Options to the tune of 2698 Cr,

Net Sold in the derivative segment to the tune of 66240 Cr.
In Cash Segment

Fll Sold 688.69 Cr & DIl Bought 2970.74 Cr.

The India VIX index is at 14.21 vs 14.23, Nifty ATM IV is trading at 12.09,
while BankNifty IV is quoting at 12.99

Bank Nifty Options Ol Distribution-Weekly
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Index options PCR is at 0.97 v/s 0.82 to its previous day closing.

Nifty Put options Ol distribution shows that 25000 has the highest Ol
concentration followed by 24800 and 25200 which may act as support
for current expiry.

Nifty Call options Ol shows that 26000 has the highest Ol followed by
25300 which may act as resistance for current expiry.

BankNifty Put options Ol distribution shows that 51000 has the
highest Ol concentration followed 51500 which may act as support for
the current expiry.

BankNifty Call strike 52000 followed by 51500 witnessed significant
Ol concentration and may act as resistance for the current expiry.

SECURITIES IN BAN PERIOD: ABFRL, BALRAMCHINI,
BANDHANBNK, BIOCON, CHAMBALFERT, HINDCOPPER,

RBLBNK
Stock Futures - Long Build Stock Futures - Short Build Up
Open . Open o .
Symbol I % Chg Future Price % Chg Symbol Interest % Chg Future Price % Chg
SYNGENE 6697000 14.77% 9115 3.06% MFSL 9381600 54.00% 1123.35 -1.43%
0, . 0,
MUTHOOTFIN 3919850 11.27% 1998.1 1.85% CHAVBLEERT 14683200 15.79% 15 3.29%
RELIANCE 55088250 7.28% 2999.45 -1.25%
GMRINFRA 334991250 9.07% 96.38 2.82%
{ - 0,
AL 110950 - . - BATAINDIA 3286125 6.96% 1444.65 0.57%
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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 CE Ol CMP PE Strike PE OI NIFTY 50 CE STRIKE CEOI CMP PE Strike PE OI
NIFTY 50 CE STRIKE CE Ol 3029.5 2800 1670400 INFY 2000 2440000 1939.35 1900 1225600
ADANIENT 3200 2227800 1470.9 1460 868000 ITC 520 9814400 512.6 500 4865600
ADANIPORTS 1500 2460800 6956.7 7000 88500 JSWSTEEL 950 1169100 929.95 900 609525
APOLLOHOSP 7000 197375 3247.05 3200 378400 KOTAKBANK 1900 2042800 1782.85 1800 841200
ASIANPAINT 3400 734400 1183.8 1200 1450625 LT 3800 1434300 3634.25 3600 619950
AXISBANK 1200 3564375 10912.65 10000 207150 LTIM 6200 236700 6181.65 6000 120000
BAJAJ-AUTO 11000 140250 1872.5 1700 750000 M&M 2800 1383200 2738.5 2700 821450
BAJAJFINSV 1900 1591000 7270.55 7000 387125 MARUTI 12500 510850 12331 12000 198650
BAJFINANCE 8000 843375 1555.25 1500 1218375 NESTLEIND 2600 352400 2512.35 2440 153200
BHARTIARTL 1600 3140700 362.4 350 3090600 NTPC 420 9552000 405.55 400 2259000
BPCL 370 7813800 5874.45 5500 77000 ONGC 330 12067825 3129 300 4510275
BRITANNIA 6000 167000 1632.35 1640 480350 POWERGRID 340 6102000 332.8 340 3196800
CIPLA 1660 788450 499.9 500 4771200 RELIANCE 3100 7992250 2999.45 3000 4151250
COALINDIA 540 6864900 5129.35 5000 121600 SBILIFE 1920 912000 1914.45 1900 328500
DIVISLAB 5100 216800 6731.4 6500 126000 SBIN 820 7801500 821.45 800 4786500
DRREDDY 7000 398500 4806.3 5000 101325 SUNPHARMA 1860 2663150 1831.6 1800 562450
EICHERMOT 5000 419825 2755.8 2700 160500 TATACONSUM 1200 1375296 1193.15 1200 1008216
GRASIM 2800 458500 1793.9 1700 470400 TATAMOTORS 1100 7630700 1072 1000 3492500
HCLTECH 1840 1124900 1654.1 1600 2731300 TATASTEEL 155 34727000 152.44 155 15026000
HDFCBANK 1700 6852450 754.05 700 710600 TCS 5000 2892575 4497.05 4400 519400
HDFCLIFE 770 4522100 5750.55 5500 213750 TECHM 1700 471600 1644.65 1600 687600
HEROMOTOCO 5800 299550 672.2 650 1642200 TITAN 3800 667100 3732.6 3600 364350
HINDALCO 700 4291000 2846.95 2600 453000 ULTRACEMCO 11800 244800 11576.1 11000 92600
HINDUNILVR 3000 1313100 1241.6 1200 1982400 UPL 630 1445600 621.75 600 1001000
ICICIBANK 1240 2005500 1431.2 1400 1045500 WIPRO 550 5496000 527 520 3034500

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 -10380 -18740 201819 212199 INDEXFUT -15491 1600 -62383 -46892
INDEXCALL | -128952 | 176634 527716 656668 INDEX CALL 0 0 2078 2078
INDEXPUT | -185847 | 149181 744024 929871 INDEX PUT 43000 132500 629166 586166

STK FUT -52676 -72810 662552 715228 STK FUT -14619 3219 -3031196 -3016577

CLIENTS TODAY | PREV DAY NET Net 1 Day Ago PRO TODAY | PREV DAY NET Net 1 Day Ago
INDEX FUT 19290 30681 -104538 -123828 INDEX FUT 6581 -13541 -34898 -41479
INDEX CALL 57003 56305 -983240 -1040243 INDEX CALL 71949 -232939 453446 381497
INDEXPUT 23658 | -363467 | -1338789 -1315131 INDEXPUT | 166505 81786 -34401 -200906

STK FUT 35549 22335 1951593 1916044 STK FUT 31746 47256 417051 385305
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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.- INPOO0000654 |
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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