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FINANCIAL SERVICES

Current 6 month Rollover
. month AVG
Nifty cost
Rollover rollover
82.12 78.44 0.46

A small red candle followed by queue of green
candle on the daily chart indicates profit booking at
higher level in the index.

The index has formed symmetrical triangle pattern
on the weekly chart and expected to test upper arm
of it.

A bullish hammer candle followed by couple of red
candle indicates expectation of positive reversal in
the index. The index has trading above all moving
averages.

Therefore we suggest to adopting buy on decline
strategy with stop loss.

Crucial Supports : 16560-16240-15630

Crucial Resistances : 18120-18800-19000

| Bank Nifty Monthly Chart

0000.00

i =
|| ==

Current 6 month Roll over
Bank month AVG
Nifty | Rollover rollover cost
91.46 82.15 0.50

2007 2009

-' ) 12000.00
;

|“ || -
f

24000.00

! I
' 20000.00

16000.00

i
|

14000.00

1100000

|/ /)

w
i

W

|} M =
hn € W € VW /|

A spinning top candle followed by couple of mixed
candle on the daily chart indicates profit booking at
higher level in the index.

A bullish harami pattern on the weekly chart indicates
positive stance. The bank index has formed
ascending channel pattern on the weekly chart and
hovering near lower arm of it.

A hammer candle on the monthly chart indicates
possibility of reversal in the index. The bank index is
trading above all moving averages except 100 DEMA.
Therefore we suggest to adopting stock specific
approach for a day.

Crucial Supports : 35000-34300-33400
Crucial Resistances : 37500-38475-39300
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Sector name % of Rollover | 6month AVG
Agriculture
Products 96.97 96.26
Paints 96.68 95.06
Others 95.91 92.75
Infra & Const 95.88 88.79
Real Estate 95.32 95.33
Cement etc 94.54 95.1
Consumer Product 93.88 90
Eng & Cap Goods 93.83 92.9
Media & Ent. 93.56 93.42
Auto Ancillary 93.51 93.11
IL.T. 93.17 93.2
Logistics 93.08 95.08
Pharma 92.17 94.17
Metals & Mining 91.91 92
Retail 79.06 86.29
Hotels & Tourism 82.46 92.04
Aviation 84.27 95.23
Telecom 84.9 89.16
Sugar 87.18 85.65
Fertilisers 88.2 92.2
Textiles 88.37 90.58
Auto 89.15 91.16
Alcohol 89.24 92.16
Power 90.13 87.79
Broking and
Financial 90.13 89.24
FMCG 90.34 93.39
Oil & Gas 91.08 88.94
Holding Companies 91.42 95.64
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Top 5 Long build up Stock (Ol Wise)

LTS chan%le(%) Z’hg:;‘:
SUNTV 134.36% 0.62%
SBILIFE 69.01% 0.03%

PVR 45.47% 2.75%

INSUSINDBK 40.58% 0.83%

HINDCOPPER 40.05% 2.10%

Top Long unwinding up Stock (Ol Wise)

Stock Name

ol
change(%)

% price
change

Top 5 Short build up Stock (Ol Wise)

SEEIne chan(g)jle(%) :fhz:gz
RELIANCE 50.61% -1.17%
BIOCON 41.08% -1.42%
RAIN 39.81% -1.19%
BAJAJFINSV 39.43% -0.19%
LAURUSLABS 38.62% -1.23%

Top Short Covering Stock (Ol Wise)

ol % price

S iz change(%) change
ABBOTINDIA -7.14% 2.31%
ABB -5.56% 3.47%
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% change
BLOOMBERG Sere e % Price Rollover | Rollover | 6 Month with 6 View / Comment
CODE Change Cost % % Avg % month
AVG

ARTO AARTIIND -1.61 0.25 81.61 90.9 -10.22 Bearish
ABB ABB -3.85 -0.35 95.33 95.13 0.21 Bullish
BOOT ABBOTINDIA -2.03 -0.15 94.38 92.67 1.85 Bullish
ABCAP ABCAPITAL 0.69 0.65 95.64 94.47 1.24 Bullish
ABFRL ABFRL -0.82 0.2 96.78 90.09 7.43 Bullish
ACC ACC -0.07 -2.01 91.28 95.34 -4.26 Bearish
ADE ADANIENT -0.72 0.3 95.92 98.05 -2.17 Bearish
ADSEZ ADANIPORTS -0.83 0.47 98.26 98.24 0.02 Bullish
ALKEM ALKEM 0.40 -1.52 88.79 93.26 -4.79 Bearish
AMRJ AMARAJABAT 0.18 0.62 96.48 90.32 6.82 Bullish
ACEM AMBUJACEM 1.09 0.53 94.6 94.46 0.15 Bullish
ALPM APLLTD 1.55 0.59 98.4 95.46 3.08 Bullish
APHS APOLLOHOSP 1.97 0.58 94.58 94.37 0.22 Bullish
APTY APOLLOTYRE -1.67 0.52 89.49 94.42 -5.22 Bearish
AL ASHOKLEY -1.73 0.55 92.98 92.2 0.85 Bullish
APNT ASIANPAINT -0.04 0.57 97 93.73 3.49 Bullish
ASTRA ASTRAL 0.71 -0.25 96.65 95.22 1.50 Bullish
ATLP ATUL 0.06 -0.58 96.25 84.79 13.52 Bullish
AUBANK AUBANK -3.29 0.6 94.41 95.84 -1.49 Bearish
ARBP AUROPHARMA 1.22 0.61 95.55 94.94 0.64 Bullish
AXSB AXISBANK -0.85 0.27 93.24 92.77 0.51 Bullish
BJAUT BAJAJ-AUTO 0.73 0.4 82.08 94.52 -13.16 Bearish
BJFIN BAJAJFINSV 0.17 0.53 90.13 89.24 1.00 Bullish
BAF BAJFINANCE -0.33 0.62 93.86 93.86 0.00 Bearish
BIL BALKRISIND -1.58 0.37 93.82 87.99 6.63 Bullish
BRCM BALRAMCHIN -1.46 0.46 87.18 85.65 1.79 Bullish
BANDHAN BANDHANBNK -2.31 0.67 93.9 94.43 -0.56 Bearish
BOB BANKBARODA 1.93 0.63 94.28 93.71 0.61 Bullish
BATA BATAINDIA -0.46 0.64 91.98 88.95 3.41 Bullish
BHE BEL -0.98 0.64 95.14 90.19 5.49 Bullish
BRGR BERGEPAINT -0.91 0.31 96.36 96.38 -0.02 Bearish
BHFC BHARATFORG 0.13 0.69 90.57 96.23 -5.88 Bearish
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BLOOMBERG Scrip name Z‘;‘::;: R:C:I::‘:/eor Roll;)ver GA“‘:I::;h Av:lil:n&g - View / Comment
CODE month AVG
BHARTI BHARTIARTL -0.41 0.31 88.52 90.44 -2.12 Bearish
BHEL BHEL 1.79 0.81 96.65 96.24 0.43 Bullish
BIOS BIOCON 1.45 0.63 87.12 95.34 -8.62 Bearish
BOS BOSCHLTD 0.12 0.2 94.68 95.32 -0.67 Bearish
BPCL BPCL 0.01 0.65 83.37 89.06 -6.39 Bearish
BRIT BRITANNIA -1.75 -0.17 91.26 95.1 -4.04 Bearish
BSOFT BSOFT 0.05 0.65 95.62 92.67 3.18 Bullish
CBK CANBK 0.59 0.59 92.9 95.21 -2.43 Bearish
CANF CANFINHOME -2.82 0.15 97.78 95.52 2.37 Bullish
CHMB CHAMBLFERT 0.35 0.46 92.43 86.96 6.29 Bullish
CIFC CHOLAFIN 1.63 0.64 90.46 93.74 -3.50 Bearish
CIPLA CIPLA 0.92 0.68 82.47 89.58 -7.94 Bearish
COAL COALINDIA 0.11 0.6 88.29 85.53 3.23 Bullish
COFORGE COFORGE 1.52 0.35 78.8 84.94 -7.23 Bearish
CLGT COLPAL -0.71 0.17 91.72 90.52 1.33 Bullish
CCRI CONCOR -3.28 0.51 93.08 95.08 -2.10 Bearish
CRIN COROMANDEL -0.31 0.36 94.52 94.31 0.22 Bullish
CROMPTON CROMPTON -0.43 0.21 97.86 97.18 0.70 Bullish
CUBK CUB -1.82 0.5 95.75 96.51 -0.79 Bearish
KKC CUMMINSIND -1.50 -0.25 84.58 90.2 -6.23 Bearish
DABUR DABUR -1.68 0.5 92.15 95.86 -3.87 Bearish
DALBHARA DALBHARAT -0.06 0.38 97.78 92.44 5.78 Bullish
DN DEEPAKNTR -1.12 0.66 94.45 94.58 -0.14 Bearish
DELTA DELTACORP -1.88 0.7 94.55 95.59 -1.09 Bearish
DIVI DIVISLAB 2.97 0.63 96.43 96.52 -0.09 Bearish
DIXON DIXON 1.52 0.1 93.79 93.87 -0.09 Bearish
DLFU DLF 0.44 0.63 96.96 95.29 1.75 Bullish
DRRD DRREDDY 1.03 0.49 93.26 93.84 -0.62 Bearish
EIM EICHERMOT 1.54 0.36 95.1 93.57 1.64 Bullish
ESC ESCORTS -4.22 -10.64 96.31 80.38 19.82 Bullish
EXID EXIDEIND 1.11 0.56 96.92 94.64 2.41 Bullish
FB FEDERALBNK 0.05 0.51 93.97 95.04 -1.13 Bearish
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BLOOMBERG Scrip name Z‘;‘:rni;: R:c:z‘:;r Roll;)ver GA“‘:I::;h Av:lil:n&g - View / Comment
CODE month AVG

FSOL FSL 1.49 0.68 94.75 93.3 1.55 Bullish
GAIL GAIL -1.30 0.16 89.94 86.76 3.67 Bullish
GNP GLENMARK 1.48 0.61 92.23 97.04 -4.96 Bearish
GMRI GMRINFRA 0.54 0.41 93.82 89.61 4.70 Bullish
GNFC GNFC -3.37 -0.19 73.69 93.01 -20.77 Bearish
GCPL GODREJCP -2.49 0.27 97.2 93.19 4.30 Bullish
GPL GODREJPROP -0.22 0.34 92.45 94.11 -1.76 Bearish
GRAN GRANULES 1.26 0.59 97.46 95.65 1.89 Bullish
GRASIM GRASIM 0.08 0.53 97.32 97.67 -0.36 Bearish
GUJS GSPL -0.72 0.39 97.3 90.28 7.78 Bullish
GUJGA GUJGASLTD -1.43 0.4 95.22 94.11 1.18 Bullish
HNAL HAL -5.01 0.3 97.16 88.21 10.15 Bullish
HAVL HAVELLS -0.43 0.66 90 92.22 -2.41 Bearish
HCLT HCLTECH 0.17 0.12 90.35 91.31 -1.05 Bearish
HDFC HDFC -0.31 0.52 87.55 96.8 -9.56 Bearish
HDFCAMC HDFCAMC 0.90 0.37 96.74 96.44 0.31 Bullish
HDFCB HDFCBANK 0.18 0.36 84.2 95.93 -12.23 Bearish
HDFCLIFE HDFCLIFE 0.78 0.35 96.67 95.53 1.19 Bullish
HMCL HEROMOTOCO -1.00 0.61 91.25 93.78 -2.70 Bearish
HNDL HINDALCO 5.24 0.67 78.84 83.4 -5.47 Bearish
HCP HINDCOPPER -1.88 0.66 93.55 93.34 0.22 Bullish
HPCL HINDPETRO -1.72 0.48 89.67 85.59 4.77 Bullish
HUVR HINDUNILVR -1.54 0.31 95.8 95.05 0.79 Bullish
HWA HONAUT 0.74 -0.94 97.85 94.06 4.03 Bullish
IHFL IBULHSGFIN 1.74 0.7 92.95 85.57 8.62 Bullish
ICICIBC ICICIBANK 0.04 0.18 90.08 94.94 -5.12 Bearish
ICICIGI ICICIGI 0.00 0.45 94.66 95.02 -0.38 Bearish
IPRU ICICIPRULI -0.07 0.43 83.53 91.96 -9.17 Bearish
IDEA IDEA 2.53 1.55 67.19 87.01 -22.78 Bearish
IDFCK IDFC 0.88 0.73 93.66 78.86 18.77 Bullish
IDFCFB IDFCFIRSTB -1.93 0.63 92.77 95.46 -2.82 Bearish
IEX IEX 0.13 0.36 96.22 89.74 7.22 Bullish
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BLOOMBERG Scrip name ::/;‘:rni;: R:clals?:/ir Roll;)ver GAT:';h A’“‘;?t:“: : View / Comment
CODE month AVG

IGL IGL 0.13 0.32 96.22 94.05 2.31 Bullish
IH INDHOTEL 0.71 0.61 82.46 92.04 -10.41 Bearish
ICEM INDIACEM 0.78 0.62 97.27 93.36 4.19 Bullish
INMART INDIAMART 2.44 0.17 92.21 92.82 -0.66 Bearish
INDIGO INDIGO -1.17 0.55 84.27 95.23 -11.51 Bearish
IIB INDUSINDBK -0.66 0.46 94.61 95.33 -0.76 Bearish
INDUSTOW INDUSTOWER -0.34 0.63 56.14 86.91 -35.40 Bearish
INFO INFY 0.02 0.36 89.59 95.62 -6.31 Bearish
INDA INTELLECT -3.09 0.16 93.66 89.5 4.65 Bullish
I0CL 10C -1.19 0.63 91.94 84.61 8.66 Bullish
IPCA IPCALAB 1.69 -2.58 90.74 90.66 0.09 Bullish
IRCTC IRCTC 2.16 0.06 95.62 89.51 6.83 Bullish
ITC ITC -0.58 0.58 81.88 93.24 -12.18 Bearish
JSP JINDALSTEL -2.23 0.33 96.5 97.47 -1.00 Bearish
JKCE JKCEMENT 0.24 0.53 87.47 93.17 -6.12 Bearish
JSTL JSWSTEEL -1.96 0.61 91.55 98.15 -6.72 Bearish
JUBI JUBLFOOD -1.04 0.61 91.9 93.69 -1.91 Bearish
KMB KOTAKBANK 0.56 0.47 95.06 92.44 2.83 Bullish
LTFH L&TFH -0.12 -0.43 91.42 95.64 -4.41 Bearish
DLPL LALPATHLAB 0.78 -1.71 94.91 93.51 1.50 Bullish
LAURUS LAURUSLABS 1.57 0.65 95.4 91.84 3.88 Bullish
LICHF LICHSGFIN 0.25 0.67 96.21 93.52 2.88 Bullish
LT LT 0.39 0.41 91.1 91.63 -0.58 Bearish
LTI LTI 2.14 0.61 95.79 88.38 8.38 Bullish
LTTS LTTS 0.32 0.22 95.81 91.51 4.70 Bullish
LPC LUPIN 0.65 0.33 93.98 93.3 0.73 Bullish
MM M&M -1.56 0.4 72.91 86.86 -16.06 Bearish
MMFS M&MFIN -0.35 0.6 95.17 94.57 0.63 Bullish
MGFL MANAPPURAM 1.52 0.44 95.11 93.3 1.94 Bullish
MRCO MARICO -2.73 0.28 85.54 92.44 -7.46 Bearish
MSIL MARUTI 0.58 0.49 90.12 93.11 -3.21 Bearish
UNSP MCDOWELL-N -0.88 0.25 91.85 96.58 -4.90 Bearish
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BLOO '\g?zERG . % Price Rollover Rollover | 6 Month % ctiange .
Cco Scrip name Change Cost % % Avg % m:::::\/G View / Comment
MCX MCX 1.58 0.64 95.68 89.77 6.58 Bullish
METROHL METROPOLIS 1.06 0.22 79.89 85.54 -6.61 Bearish
MAXF MFSL -0.95 0.24 85.83 95.33 -9.97 Bearish
MAHGL MGL 0.59 0.56 95.65 94.93 0.76 Bullish
MTCL MINDTREE 2.27 0.54 94.13 95.53 -1.47 Bearish
MSS MOTHERSUMI -1.27 0.47 87.06 88.16 -1.25 Bearish
MPHL MPHASIS 1.35 0.54 91.4 97.06 -5.83 Bearish
MRF MRF 0.55 -0.77 99.09 97.79 1.33 Bullish
MUTH MUTHOOTFIN -0.99 -0.42 81.77 93.1 -12.17 Bearish
NAM NAM-INDIA -1.01 0.72 93.49 93.24 0.27 Bullish
NACL NATIONALUM -3.97 0.41 96.41 93.85 2.73 Bullish
INFOE NAUKRI 2.27 0.6 97.47 90.78 7.37 Bullish
NFIL NAVINFLUOR -0.43 0.49 88.01 79.5 10.70 Bullish
NBCC NBCC 1.09 0.69 95.56 78.51 21.72 Bullish
NEST NESTLEIND -0.28 -0.14 85.61 91.39 -6.32 Bearish
NMD C NMD C -2.01 0.62 92.44 85.31 8.36 Bullish
NTPC NTPC -0.41 0.67 74.79 82.48 -9.32 Bearish
OBER OBEROIRLTY 0.03 0.23 96.56 96.58 -0.02 Bearish
OFSS OFSS -0.91 0.35 98.02 97.62 0.41 Bullish
ONGC ONGC -1.11 0.58 82.67 77.1 7.22 Bullish
PAG PAGEIND -3.07 0.46 86.4 88.31 -2.16 Bearish
PIEL PEL 2.00 0.4 93.61 96.8 -3.30 Bearish
PSYS PERSISTENT 0.28 0.41 82 85.36 -3.94 Bearish
PLNG PETRONET 1.35 0.34 90.55 91.95 -1.52 Bearish
POWF PFC 0.44 0.53 95.12 89.13 6.72 Bullish
PFIZ PFIZER 0.84 0.64 96.02 91.38 5.08 Bullish
PIDI PIDILITIND -0.62 0.45 96.87 93.89 3.17 Bullish
Pl PIIND 0.83 0.43 97.49 96.19 1.35 Bullish
PNB PNB 0.14 0.57 95.27 89.27 6.72 Bullish
POLYCAB POLYCAB 0.01 0.58 93.48 94.45 -1.03 Bearish
PWGR POWERGRID -0.12 0.46 87.27 81.57 6.99 Bullish
K =W I 5 8 V 5 | U N =V
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BLOOMBERG % change
CODE Scrip name % Price RoIIO\{)er Rolloover 6 Mon:h with 6 View /Comment
Change Cost % % AVG % month
AVG
PVRL PVR -2.61 0.23 91.22 93.1 -2.02 Bearish
RINDL RAIN 1.19 0.67 93.35 94.03 -0.72 Bearish
TRCL RAMCOCEM 0.58 0.11 98.25 96.94 1.35 Bullish
RBK RBLBANK -0.39 0.65 95.03 91.76 3.56 Bullish
RECL RECLTD 0.32 0.69 94.51 86.62 9.11 Bullish
RIL RELIANCE 1.31 0.6 93.49 95.11 -1.70 Bearish
SAIL SAIL -0.72 0.66 95.18 93.75 1.53 Bullish
SBICARD SBICARD 1.98 0.39 94.6 94.96 -0.38 Bearish
SBILIFE SBILIFE 0.24 0.33 91.33 90.39 1.04 Bullish
SBIN SBIN 0.33 0.52 90.84 93.21 -2.54 Bearish
SRCM SHREECEM 0.16 0.38 96.27 95.08 1.25 Bullish
SIEM SIEMENS -1.04 0.27 98.58 94.67 4.13 Bullish
SRF SRF 0.91 0.46 90.34 92.85 -2.70 Bearish
SHTF SRTRANSFIN -0.81 0.52 95.63 93.3 2.50 Bullish
STR STAR 2.96 0.74 96.12 95.04 1.14 Bullish
SUNP SUNPHARMA 0.69 0.2 73.94 92.28 -19.87 Bearish
SUNTV SUNTV -0.02 0.54 93.54 90.28 3.61 Bullish
SYNG SYNGENE 0.23 0.57 91.58 93.07 -1.60 Bearish
TTCH TATACHEM 1.07 0.59 92.14 94.51 -2.51 Bearish
TCOM TATACOMM -5.61 0.36 99 90.02 9.98 Bullish
TATACONS TATACONSUM -1.55 0.6 97.11 95.87 1.29 Bullish
TTMT TATAMOTORS 0.80 0.56 92.28 94.49 -2.34 Bearish
TPWR TATAPOWER 1.26 0.59 93.18 95.05 -1.97 Bearish
TATA TATASTEEL -0.17 0.6 93.56 97.25 -3.79 Bearish
TCS TCS -0.07 0.36 94.95 92.03 3.17 Bullish
TECHM TECHM -0.16 0.33 96.63 93.86 2.95 Bullish
TTAN TITAN -0.51 0.53 95.79 91.06 5.19 Bullish
TRP TORNTPHARM 1.26 0.28 92.78 94.46 -1.78 Bearish
TPW TORNTPOWER -0.77 0.54 97.73 94.15 3.80 Bullish
TRENT TRENT -1.37 0.48 79.06 86.29 -8.38 Bearish
TVSL TVSMOTOR -0.41 0.49 89.28 91.57 -2.50 Bearish
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BLOOMBERG Scrip name z’h::;: rg:;l:tv; r | Rol !;:ver E:AI\\I/Ig n;)h * v(\:l?t?lng : View / Comment
CODE month AVG
UBBL UBL -2.25 0.41 86.63 87.74 -1.27 Bearish
UTCEM ULTRACEMCO 0.65 0.31 95.07 95.87 -0.83 Bearish
UPLL UPL 0.87 0.63 96.45 96.33 0.12 Bullish
VEDL VEDL -0.94 0.6 89.2 85.5 4.33 Bullish
VOLT VOLTAS 1.32 0.45 94.73 92.03 2.93 Bullish
WHIRL WHIRLPOOL 0.18 0.58 98.37 95.14 3.39 Bullish
WPRO WIPRO 1.79 -0.26 93.18 93.2 -0.02 Bearish
Y4 ZEEL 2.39 0.29 94.92 94.71 0.22 Bullish
ZYDUSLIF ZYDUSLIFE 1.97 0.57 96.07 - - -
A s W /1 = & W B & VW A £ W
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Research Analyst Disclaimer

Tem of Use:

Marwadi Shares and Finance Limited, (Hereinafter referred to as “MARWADI") is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to
carry on the business of broking, depository services and related activities. The business of MARWADI and its Associates (list available on www.marwadionline.c om)
are organized in business of — Commodities, Financial Markets and Merchant Banking. This Report has been prepared by Marwadi Shares and Finance Limited in the
capacity of a Research Analyst having SEBI Registration No. INHO00002186 and distributed as per SEBI (Research Analysts) Regulations 2014.

You agree and understand that the information and material contained in this website implies and constitutes your consent to the terms and conditions mentioned below.

The content of the site and the interpretation of data are solely the personal views of the contributors. MARWADI reserves the right to make modifications and
alterations to the content of the website. Users are advised to use the data for the purpose of information onlyand rely on their own judgment while making investment
decisions. The investments discussed or recommended may not be suitable for allinvestors.

Trading is inherently risky and you agree to assume complete and full responsibility for the outcomes of all trading decisions that you make, including but not limited to
loss of capital. None of the trading calls given by MARW ADI should be construed as an offerto buy or sell any financial instruments, nor advice to do so. All comments
and posts made by MARWADI and employees/owners are for information purposes only and under no circumstances should be used for actual trading. Under no
circumstance s should any pers on make trading decisions based solely on the information discussed herein. Itis informational in nature.

MARWADI, its manage ment, and/or their employees take no responsibility for the veracity, validity and the correctness of the recommendations or other information or
research. Although we attempt to research thoroughly on information provided herein, there are no guarantees in accuracy. The information presented on the site has
been gathered from various sources believed to be providing correct information. MARWADI, its management, and/or employees are not responsible for errors,
inaccuracies if any in the content provided on the site. Any prediction made on the direction of the stock market or on the direction of individual stocks may prove to be
incorrect. Users/ visitors are e xpected to refer to other investment resources to verify the accuracy of the data posted on this site on their own.

The content of the website cannot be copied, reproduced, republished, uploaded, posted, transmitted or distributed for any non-personal use without obtaining prior
permission from MARWADI. We reserve the right to terminate the accounts of subscribers/customers, who violate the proprietary rights, in addition to necessary legal
action

There are risks associated with utilizing internet and short messaging system (SMS) based information and research dissemination services. Subscribers are advised
to understand that the services can fail due to failure of hardware, software, and Internet connection. While we ensure that the messages are delivered in time to the
subscribers Mobile Network, the delivery of these messages to the customer’'s mobile phone/handset is the responsibility of the customer's Mobile Netw ork. SMS may
be delayed and/or not delivered to the customer's mobile phone/handset on certain days, owing to technical reasons that can only be addressed by the customer’s
Mobile Network, and MARWADI and its employees cannot be held responsible for the same in any case.

MARWADI and its owners/affiliates are not liable for damages caused by any performance, failure of performance, error, omission, interruption, deletion, defect, delay
in transmission or operations, com puter virus, communications line failure, and unauthorized access to the personal accounts. MARWADI is not responsible for any
technical failure or malfunctioning of the software or delays of any kind. We are also not responsible for non-receipt of registration details or e-mails. Users shall bear
all res ponsibility of keeping the password secure. MARWADI is not responsible for the loss or misuse of the password.

MARWADI is not responsible for the content of any of the linked sites. By providing access to other web-sites, MARWADI is neither recommending nor endorsing the
content available in the linked websites.

You agree that the information gathered from your profile will be used to enhance your experience on the website. We will not rent or sell the profile to any third party.
In case of a contest or a promotion scheme, we reserve the right to share the users profile with the sponsors. In the event of necessary credit checks and collection of
payments, MARWADI can disclose such information to other authorities in good faith.

This website is for the exclusive purpose of transactions to be carried out within the territorial jurisdiction of India and a Il such transactions shall be governed by the
laws in India. Notice I s hereby given that Non Resident Indians (NRI's) and Foreign Nationals accessing this web site and opting to transact thereon shall do so after
due verification at their end of their eligibility to do so. MARWADI undertakes no res ponsibility for such pre-eligibility of qualification on part of Non-Resident Indians
(NRI's) or Foreign Nationals to transact on this website.

GOVERNING LAW:

Transactions between you and MARWADI shall be governed by and construed in accordance with the laws of India. Any litigation regarding this agreement or any
transaction between customer and MARWADI or any action at law or in equity arising out of or relating to these agreement or transaction shall be filed only in the
Competent Courts of Rajkot and the customer hereby agrees, consents and submits to the jurisdiction of such courts for the purpose of litigating any such action.

Exchanges Disclaimer:

No exchange* shall in any manner be answerable, responsible or liable to any person or persons for any acts of omission or commission, errors, mistakes and/or
violation, actual or perceived, by us or our partners, agents, associates etc, of any of the Rules, Regulations, Bye-laws of any of the exchanges, SEBI Act or any other
laws in force from time to time.

None of the exchanges are liable for any information on this Website or for any services rendered by us, our employees, and our servants.

* Exchanges here include all the Exchanges of which MARW ADI is a Member currently or can become a

member in future. If you do not agree to any of the terms mentioned in this agreement, you should exit the

site.

STANDARD DISCLOSURES AS PER RESEARCH ANALYSTS REGULATIONS, 2014
DISCLAIMER/DISCLOSURES ANALYST CERTIFICATION

We, Jay Thakkar (Head of Research) and Analysts, MARWADI Research Team, hereby certify that the views expressed in this report are purely our views taken in an
unbiased manner out of information available to the public and believing it to be reliable. No part of our compensation is or was or in future will be linked to spe cific
view/s or recommendation(s) expressed by us in this research report. All the views expressed herewith are our personal views on all the aspects covered in this report.
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Ratings Methodology

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (> 300 Billion) and Mid/Small Caps (<% 300 Billion ) or SEBI
definition vide its circular SEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is higher and as described in t he Ratings Table below:

Large Caps (> 300Bn.) 15% 5%-10% Below 5%

Mid/Small Caps (<% 300 B 20% 10%-15% Below 10%

MARWADI Investment Rating:

The ratings above have been prescribed on a potential returns basis with a timeline of up to 12 months. At times, the same may fall out of the price range due to
market price movements and/or volatility in the short term. The same shall be reviewed from time to time by MARWADI. The addressee(s) decision to buy or sell a
security should be based upon his/her personal investment objectives and should be made only after evaluating the stocks’ expected performance and associated
risks.

Tems and conditions and other disclosures:

Marwadi Share and Finance Limited, (hereinafter referred to as “MARWADI") is engaged in the business of Stock Broking, and De pository Participant. This document
has been prepared by the Research Division of MARWADI and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of MARWADI. It should not be considered or taken as an offer to sell or a solicitation to buy or
sellany security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, MARWADI has not independently verified the
accuracy or completeness of the same. Neither MARW ADI nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for
the information, statements and opinion given, made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The
suitability or otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an
independent expert/advisor.

Either MARWADI or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as
principal or engage in transactions of securities of companies referred toin this report and they may have used the research material prior to publication.

MARWADI submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

MARWADI or its research analysts or its associates or his relatives do not have any financial interest in the subject company. MARWADI or its research analysts or its
associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately
preceding the date of publication of the research report. MARW ADI or its research analysts or its associates or his relatives do not have any material conflict of interest
at the time of publication of the research report. MARWADI or its associates have not received any compensation from the subject companyin the pasttwelve months

.MARWADI or its associates have not managed or co- managed public offering of securities for the subject company in the past twelve months or mandated by the
subject company for any other assignment in the past twelve months. MARWADI or its associates have not received any compensation for brokerage services from the
subject com pany in the past twelve months.

MARWADI or its associates have not received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the subject company in the past twelve months. MARWADI or its associates have not received any compensation or other benefits from the subject company or
third party in connection with the research report.

MARWADI encourages independence in research report preparation and strives to minimize conflict in preparation of research report. MARWADI or its analysts did not
receive any compensation or other benefits from the subject Company or third party in connection with the preparation of the research report. MARWADI or its
Research Analysts do not have any material conflict of interest at the time of publication of this report.

MARWADI or its research analysts have not engaged in market making activity for the subject company Our sales people, traders, and other professionals or affiliates
may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our
proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these
materials, you should be aware that any or all the fore going, among other things, may give rise to real or potential conflicts of interest.

MARWADI and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject
company 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 oract as an advisor or lender/borrower to the subject company or may have any other potential c onflict of interests with respect to
any recommendation and other related information and opinions.

MARWADI does not claim to be an invitation or an offer to buy or sell any financial instrument. Our Clients (Paid Or Unpaid), Any third party or anyone else have no
rights to forward or share our calls or SMS or Reports or Any Information Provided by us to/with anyone w hich is received directly or indirectly by them. If found so then
Serious Legal Actions can be taken. By accessing Www.marwadionline.com or any of its associate/group sites, you have read, understood and agree to be legally
bound by the terms of the following disclaimer and user agreement. The views and investment tips expressed by investment experts through sms or on
Www.marwadionline.com are their own, and not that of the website or its manage ment. Www.marwadionline.com advises users to check with certified experts before
taking any investment decision.

Stock trading is inherently risky and you agree to assume complete and full responsibility for the outcomes of all trading de cisions that you make, including but not
limited to loss of capital. None of the stock trading calls made by Www.marwadionline.com should be construed as an offer to buy or sell securities, nor advice to do
so. All comments and posts made by Www.marwadionline.com, and employees/owners are for information purposes only and under no circumstances should be used
for actual trading. Under no circumstances should any person at this site make trading decisions based solely on the information discussed herein. You agree to not
make actual stock trades based on comments on the site, nor on any techniques presented nor discussed in this site or any other form of information presentation. All
information is for educational and informational use only. You agree to consult with a registered investment advisor, prior to making any trading decision of any kind.
You agree, by accessing this orany associated site, Www.marwadionline.com bears no liability for any postings on the website or actions of associate site. We res erve
the right to deny service to anyone. You, and not Www.marwadionline.com, assume the entire cost and risk of any trading you are suggested to undertake. You are
solely responsible for making your ow n investment decisions. If you choose to engage in such transactions with or without seeking advice from a licensed and qualified
financial advisor or entity, then such decision and any consequences flowing there from are your sole responsibility. The information and commentaries are not meant
to be an endorsement or offering of any stock purchase. They are meant to be a guide only, which must be tempered by the investment experience and independent
decision- making process of the subscriber. Www.marwadionline.com or any employees are in no way liable for the use of the i nformation by others in investing or
trading in investment vehicles utilizing the principles disclosed herein. The materials and information in, and provided by, this site is not, and should not be construed
as an offerto buy or sell any of the securities named in materials, services, or on-line postings.

We encourage all investors to use the information on the site as a resource only to further their own research on all featured companies, stocks, sectors, markets and
information presented on the site.
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Copyright:

This report is strictly confidential and is being furnished to you solely for yourinformation. All material presented in this report, unless specifically indicated otherwise,
is under copyright to MARWADI. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced
(in whole or in part) or redistributed in any form to any other party, without the prior express written permission of MARWADI. All trademarks, service marks and logos
used in this report are trademarks or service marks or registered trademarks or service marks of MARWADI or its affiliates, unless specifically mentioned otherwise.

Statements on ownership and material conflicts of interest, compensation - MARWADI and Associates

Answers to the Best of the knowle dge and belief of the

Statement MARWADI/ its Associates/ Research Analyst who is

preparing this re port

MARWADI/its Associates/ Research Analyst/ his Relative have any financial interest in the
subject company? Nature of Interest (if applicable), is given against the company’s name?. NO

MARWADI/its Associates/ Research Analyst/ his Relative have actual/beneficial ow nership of
one per cent or more securities of the subject com pany, at the end of the month immediately
preceding the date of publication of the research report or date of the public appearance?. NO

MARWADI/its Associates/ Research Analyst/ his Relative have any other material conflict of
interest at the time of publication of the research report or at the time of public appearance?. NO

MARWADI/its Associates/ Research Analyst/ his Relative have received any compensation from

the subject company in the past twelve months. o
MARWADI/its Associates/ Research Analyst/ his Relative have managed or co-managed
public offering of securities for the subject company in the past twelve months. NO

MARWADI/its Associates/ Research Analyst/ his Relative have received any compensation for
investment banking or merchant banking or brokerage services from the subject company in the NO
past twelve months.

MARWADI/its Associates/ Research Analyst/ his Relative have received any compensation for
products or services other than investment banking or merc hant banking or brokerage services

from the subject company in the past twelve months. NO
MARWADI/its Associates/ Research Analyst/ his Relative have received any compensation or

other be nefits from the subject company or third party in connection with the research report. NO
MARWADI/its Associates/ Research Analyst/ his Relative have served as an officer, director or NO
employee of the subject company.

MARWADI/its Associates/ Research Analyst/ his Relative have been engaged in market making NO

activity for the subject company.
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Research Team:
Mr. Jay Thakkar (VP &Research Head)

Technical & Derivative Team
Mr. Meet Joshi (Asst. Manager Research)
Mr. Manharsinh Jadeja (Equity Research Associate)

Mr. Gopal Sarvaiya (Equity Research Associate)

Commodity Team
Mr. Rajesh Chovatiya (Commodity Asst. Manager Research)

Mr.Narendra Sanchaniya (Commodity Research Associate)
Fundamental Team

Mr.Saurabh Joshi (Equity Research Analyst)

Marwadi Shares and Finance Limited
Head Office:

Marwadi Financial Plaza, Nana Mava Main Road, Off 150 Feet Ring Road, Rajkot-360001, Gujarat(India)

Registered Office :

Office No. 1, MCX Office, 17th Floor, Unit No. 1 & 2, GIFT ONE Tower, S.C. Road, Zone- 5, GIFT CITY,

Gandhinagar- 382355, Gujarat

Phone:+91281 6192000 /+91281 7174000 | Email: inquiry@marwadionline.in
Website: www.marwadionline.com | Facebook / Twitter / Instagram /Linkedin:

@Marwadiindia

MARWADI

FINANCIAL SERVICES

Disclaimer: ‘Investment in securities market are subject to market risks, read all the related documents carefully before investing.’
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