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Market Commentary indices | CMP | Daily % | YTD% |

Indian benchmark indices extended their losing NIFTY 23767 -0.43 -9.04
streak, with the Nifty 50 declining for the fifth BANKNIETY 564654 0.18 -4.85
consecutive session and slipping below the crucial

23,800 mark on Friday. The market, however, SENSEX 76060 -0.43 -10.75
recovered nearly 150 points from its intraday low as USDINR 96.57 0.00 16.11
buying emerged at lower levels. Investor sentiment INDIA VIX 14.03 412 48.07
remained cautious amid escalating geopolitical

tensions.

Global Indices Daily % | YTD %
Q At close, the Nifty 50 declined 0.43% to settle at DOW m

23,767, while the Sensex fell 0.43% to close at 51947.3 0.46 8.08

76,059. S&P500 7412.0 0.05 8.28
O On the sectoral front, Nifty Media and IT emerged NASDAQ 24975.8 -0.64 7.46
as the top gainers, providing support to the NIKKEI 64732 .4 019 28 59

benchmark indices through selective buying
interest. On the downside, Auto and Metal stocks
witnessed the sharpest selling pressure and

remained the key laggards for the session. m Daily% | YTD %

HANGSENG 25078 046 -2.15

O The broader market also ended in negative GOLD ($) 4167.0 0.90 -3.50
territory. The Nifty Midcap 100 index declined
0.30% to close at 61,622, while the Nifty Small BR.CRUDE(S)  93.0 -3.86 24.24
cap 100 index fell 0.32% to settle at 18,874,
reflecting cautious sentiment across the broader COPPER ($) 6.34 0.32 57.87
market. US 10YR (%) 4.64 -0.87 1.93
Q Gift Nifty signals a Gap up opening for the Indian Asian Market updated on 8:00 AM

market amid decline in crude oil prices. Nifty spot —
in today's session is likely to trade in the range of Fund flow Activity on NSE BSE & MSEI

23,600-24,100

Global Updates Fll -3892.77 -11728.95 -357472.78
DIl 5453.55 29711.59 499848.75

O Global energy contracts are tumbling sharply in
early Asian trading after Washington paused its

13-day airstrike campaign under Operation Key Events
Project Freedom to give diplomatic negotiations India IIP Data for the month of June on 28-07-2026

space.

QO U.S. cash benches ended Friday on a divided note, Stocks in F&0 Ban

but index futures are staging a strong risk-on
. . : PR NIL

rebound this morning as receding oil prices lower
input-cost inflation fears. Market desks are
turning their focus to this week's Federal Open
Market Committee (FOMC) interest rate decision . .
alongside major Q2 earnings releases from Apple, Position of Market Participants

Amazon, and Meta.

O Asian markets traded mostly higher as easing T —

100000 65128

Middle East shipping concerns improved investor

sentiment, lifting hardware and import-driven ’
markets across the region. Australia's S&P/ASX

200 and South Korea's KOSPI posted solid gains
on renewed buying interest, while Japan's Nikkei

225 edged lower as investors reacted to currency
volatility following the weakening of the US
dollar.

-400000

—Client DIl Fil Pro

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Index Highlights (DA

[ index_FuturesPrice | Ghange | Change(s) | _ VAP | Gasis | Volume | Changein0l | 0% | ATMIVs | PoROI |

Nifty 23,806.50 -67.10 -0.28% 23,745.20 39.05 131,349 763,945 4.13% 13.80 0.89
Bank Nifty 56,844.60 179.20 0.32% 56,564 151.10 54,609 26,250 0.91% 14.97 0.83

T oicaners M wRse
KN BT BT TS

KPITTECH 5.9% MOTILALOFS -7.5%  21.4% Short_Buildup FORTIS KFINTECH

GODFRYPHLP  4.1% GVT&D -3.6%  14.0% Short_Buildup INOXWIND 2.3 GODFRYPHLP 0.3
ASTRAL 4.0% GODFRYPHLP 4.1% 13.8% Long_Buildup KFINTECH 2.3 KPITTECH 0.3
AUBANK 3.1% FINNIFTY -02%  12.7% Short_Buildup CONCOR 2.0 FORTIS 0.3
COFORGE 3.0% AMBER -2.2% 1.9% Short_Buildup BIOCON 1.6 FINNIFTY 0.3

BT T BT T
| symoor | prices [l symbor | price | oi% | tongsnort [l symoor [ [l symbor | changess

GVT&D -3.6% KPITTECH 5.9% -17.9% Short_Covering KAYNES -16.5 INFY -0.22
DALBHARAT -2.5% BDL 0.6% -17.1% Short_Covering INDIGO -7.2 LAURUSLABS -0.19
ETERNAL -2.5% EXIDEIND 0.4% -14.9% Short_Covering INFY -6.5 CIPLA -0.18
BAJFINANCE -2.4% DMART -0.7% -13.8% Long_Unwinding IEX -4.0 DRREDDY -0.18
KALYANKJIL -2.3% CDSL 0.7% -13.5% Short_Covering CGPOWER -3.2 INDIGO -0.17
Index Future Participant wise Ol Change Index Option Participant wise Ol Change
14000 1,00,000
12000 11728 66,456 55,677 66,658
10000 50,000
8000  ,oco 5380
6000 ) -5
396 4082 -11,350
4000 150 -50,000
2000 -60 987
o T -1,00,000
-2000 . - -8z 122,266
-4000 e -2260 -,50000
Client (Y11 Fll Pro Client 1] Fll Pro
Elong EShort ECE EPE
Participant wise L/S Ratio Future IndexLong Future Index Short
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2.00
1.00
o 09 . .
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Client DIl

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty Outlook
NIFTY [N59901123786.70, -0.35% Nifty formed a bullish candle with a lower high and a lower low
Frces AV UR| RS | on Friday's session as it opened gap down at 23,666 levels but

25250
recovered some of its intraday decline to close around 23,770

levels highlighting buying demand at lower levels from the
24750 | trendline support joining previous major lows.
| 24500

25000

Index in today's session is opening gap up amid decline in
|"W|NI 220 | crude oil prices. Post a positive opening Nifty sustaining
l I 24000 | above 24,000 levels will signal a pause in the last 5 sessions
sharp decline.

23500

f
| i |0’Ffll|‘|i'.

le ‘”" |

Going ahead, formation of higher high and higher low on a
23250 | sustained basis and holding above 24,000 levels will signal
2300 | pull back towards 24,200- 24,300 levels in the coming
750 | sessions. Failure to sustain above 24,000 levels will keep the
bias down and signal continuation of the last 5 session
decline.

22500

22250
shurce : www.SpiderSoftwarelnda.Com a0 | Key short-term support in Nifty is placed at 23,600-23,500
levels being the confluence of the trendline support joining
lows of April and June 2026, bullish gap area of 15th June

s 2026 and 61.8% retracement of the recent up move from
L : < O¥l 23,070-24,530.

Intraday Support & Resistance

Nifty 23600 23710 23767.45 23980 24090
Nifty Option Chain

50.00

NIFTY 23806.50 -67.1 +-0.3

207372

22600 22700 22800 22900 23000 23100 23200 23300 23400 23500 23600 23700 23800 23900 24000 24100 24200 24300 24400 24500 24600 24700 24800 24300 25000

Q Fresh Call writing at the 23,800 strike, followed by 23,700, continues to cap the upside.

Q Put writers remain active across the 23,500-23,700 strikes, reinforcing a strong support base and limiting
downside pressure.

Q The 23,700 strike has witnessed significant accumulation of both Call and Put Open Interest, making it a pivotal
level for the next directional move.

U A sustained move above 23,800, accompanied by Call unwinding, could trigger short covering and extend the
recovery towards the 23,900-24,000 zone.

Q Failure to hold 23,700 may invite fresh selling pressure, dragging the index towards the 23,600-23,500 support
area.

O The derivatives setup continues to favour a 'sell on rise' approach until the index reclaims and sustains above the
23,800 resistance.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Bank Nifty Outlook

BANKNIFTY [N59906156755.40, 0.20% Bank Nifty formed a bullish piercing line candle as buying

price L demand emerged around the 52 weeks EMA from the extreme

oversold territory. Bank Nifty in the last 6 weeks is seen

i| ml |l W | consolidating in the range of 56,500-58,700. Index breached

'le*'l l' '|"|“ " 5775 | the lower band of the range on Friday's session to form an
|

'* intraday low of 56,023. It however recovered during the
4 — session to close above 56,500 levels.

ss500 | Index in today's session is opening gap up amid decline in crude
oil prices. On the higher side 57,500 will act as an immediate
hurdle while the upper band of the recent consolidation placed
01 around 58,500-58,700 will act as a stiff hurdle for the index in
53250 | the coming weeks.

52500

r‘ ||‘ M | 54750
T
’ | A follow through weakness below the support area of 56,500-
51750 | 56,000 levels will lead to acceleration of decline towards
si0 | 55,000 levels being the confluence of the trendline support
joining previous major lows and the 61.8% retracement of the

previous up move from 53,027-58,706.

50250
49500

Structurally the index has already taken 4 weeks to retrace
s0.00 | just 38.2% of the preceding up move from 53,027 to 58,706. A

ol shallow retracement signals overall positive bias and a higher
base formation in the current corrective decline.

74
26:M A

Intraday Support & Resistance

Bank Nifty 56300 56550 56693.50 57130 57400

Bank Nifty Option Chain

BANKNIFTY 56844.60 +179.2 .03

54500 54750 55000 55250 55500 55750 56000 56250 56500 56750 57000 57250 57500 57750 58000 58250 58500 58750 59000 59250

Heavy accumulation of both Call and Put Open Interest at the 56,700-56,800 strikes has established this zone
as the immediate pivot for Bank Nifty.

Put writers continue to build positions at lower strikes, indicating active support and confidence in defending
the downside.

Fresh Call writing at the 57,000 strike is likely to cap the upside and act as a key resistance hurdle.

A sustained move above 57,000 could trigger Call short covering and pave the way for further recovery, while
failure to cross this level may keep the index range-bound between 56,500 and 57,000.

A breach below 56,500 could accelerate the corrective phase towards the 56,000 strike, where significant Put
Open Interest is concentrated.

The derivatives positioning suggests maintaining a 'sell on rise' strategy until Bank Nifty reclaims and sustains
above the 57,000 mark.

O 0O OO0 O O

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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News and its impact

Gets Lol from JSW MG Motor India to open an MG Experia

e showroom in Ahmedabad.

Morning Bell

POSITIVE

Secures two project management consultancy (PMC) orders worth
Rs. 108.85 crore. The orders include construction of boys' and girls’ POSITIVE

NBCC

laboratory and office building at ICAR-CITH, Srinagar worth Rs.

20.42 crore.

hostels in Odisha worth Rs. 88.43 crore and a Clean Plant Centre

Arm Sarda Metals & Alloys approves Rs. 300 crore capex for the

SARDA ENERGY

Vizianagaram plant to install a waste heat recovery power plant
and expand the mineral wool manufacturing unit.

POSITIVE

Commissions 64.76 MW of the 225 MW Khavda Solar PV project,

NTPC taking NTPC Group's installed capacity to 91,030 MW. Board also
approves issuance of NCDs worth up to Rs. 12,000 crore in up to 12

tranches.

POSITIVE

NCLT accepted first motion for Timken GGB Technology merger;
second motion application to follow

TIMKEN

POSITIVE

Indian ADR % Change

Wipro I
Infosys |
ICICIBank J o2
HDFC Bank | 043
Dr. Reddy Lab. -008 |

-100 -2.00 3.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research

Nifty Media

Nifty IT

Nifty PSU Bank

Nifty Bank

Nifty FMCG

NIFTY Private Bank
Nifty Consumer Durable
Nifty PSE

Nifty Commodities
Nifty Financial Services
Nifty Healthcare PR
Nifty Pharma

Nifty Infrastructure
Nifty Oil & Gas PR

Nifty Metal

Nifty Realty

Nifty Energy

Nifty India Consumption
Nifty Auto

-8.00

-0.01
-0.14
-0.26
-0.31
-0.32
-0.36
-0.41
-0.42
-0.46
-0.55
-0.55
-0.57

= 1.86
= (.82
m 0.58

1 0.18

1 0.04

-0.74 wm
21,10 =

-3.00

2.00
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Result Update

CG POWER Ltd Q1FY27 Result Update

Result Update

Revenue for the quarter came in at Rs.32.8 bn, registering a healthy
14% YoY growth, though it declined 5% sequentially and missed
consensus estimates by 6%. EBITDA stood at Rs.4 bn, reflecting a
modest 4% YoY increase, but softened 15% QoQ, falling 15% below
street expectations. EBITDA margins settled at 12.1%, contracting
113 bps YoY and 144 bps QoQ, while also coming in 121 bps lower
than consensus, indicating continued pressure on profitability.
Consequently, PAT for the quarter was reported at Rs.3.1bn, up 16%
YoY, but down 14% sequentially and 9% below consensus estimates,
as margin compression weighed on the bottom line.

Key Management Call Highlights

Order Book & Outlook

CG Power continued to witness healthy order inflows during the
quarter, with the unexecuted standalone order book increasing 45%
YoY to 17,333 crore, providing strong multi-quarter revenue
visibility. Management stated that demand remains robust across
its key businesses and does not expect any meaningful slowdown
despite industry-wide capacity additions. In the Power Systems
business, the company continues to see a strong pipeline across
transmission, renewables, data centres, utilities, oil & gas and grid
modernisation projects, while maintaining disciplined execution.

Industrial Systems

Management highlighted that the Motors business continues to
perform well, delivering sustained double-digit growth supported by
healthy demand across metals & mining, OEMs and other industrial
segments. The company implemented an additional ~5% price
increase during the quarter, following earlier hikes, to offset
commodity inflation, and indicated that the market has largely
absorbed these increases. Product development remains a key
focus, with the complete portfolio of IE3, IE4 and IE5 energy-
efficient motors expected to be available over the next 12 months.
Management also stated that margins in the motors business have
consistently improved over the last few quarters.
Within the Railways business, profitability was impacted by a one-
time provision of around %20 crore related to inventory, while
underlying operations remained better than management's
expectations. The company continues to strengthen its technology
capabilities and expects the Digitronix locomotive safety project to
commence commercial execution shortly after receiving the final
ISA approval, with manufacturing facilities already in place.

Key Data
CMP 868
Sector / Industry Electrical Equipments
52 week High/Low 981/526
Market Cap (bn) 1366.64
Bloomberg Code CGPOWER:IN
Face Value (%) 2.0
Promoters 56.4 56.4 56.4
Fll 12.0 12.0 12.0
DIl 17.5 18.0 18.2
Others 14.1 13.6 13.4

# No Promoter Pledge

Financial Ratios

ROCE (%) 59.0 27.5 19.5
ROE (%) 59.4 28.4 20.4
PE (%) 94.9 100.1 85.0
P/B(x) 27.4 25.4 12.9
Debt/Equity 0.0 0.0 0.0
EV/EBITDA 72.0 73.7 62.8

NIFTY VS CG POWER:IN

Nifty 50
CG Power

(1.06) (0.55)
(5.63)  5.41

(5.59)
63.52

(5.17)
27.54

Financial Metrics (Rs in Bn)

particuars | aiva7 airvad YoY% aarvas o00H] Estimatess] VorGA) _Fvad _evard vass
14% -5% -6%

Revenue 32.8 28.8 34.4 35.0 124.2 157.4 201.5
EBITDA 4.0 3.8 4% 47  -15% 47 -15% 16.3 22.3 30.1
EBITDA Margin (%) 12.1% 13.2% -113bps 13.6% -144bps 13.3% -121bps 13.1% 14.1% 14.9%
Adj. PAT 31 2.7 16% 3.7 -14% 3.5 -9% 12.0 16.4 221
PAT Margin (%) 9.5% 9.3% 19bps 10.6% -108bps 9.9% -34bps 9.7% 10.4% 10.9%
EPS 1.99 176 2.31 2.2 7.71 10.41 14.01

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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CG POWER Ltd Q1FY27 Result Update

Power Systems

Management remains optimistic on the Power Systems business, citing a strong order pipeline and healthy demand across
domestic and export markets. Despite multiple industry players expanding capacities, the company does not see any pricing
pressure, as demand continues to outpace supply. The order backlog in the segment increased 59% YoY to 314,434 crore,
providing visibility over the coming quarters. Management also expects execution momentum to improve through the year,
noting that quarterly performance may fluctuate depending on project milestones and shipment schedules.

Transformer & Switchgear Expansion

The company has expanded its power transformer manufacturing capacity to approximately 75,000 MVA, with an additional
45,000 MVA capacity under development. Management expects the new facility to be commissioned earlier than initially
planned, with capacity ramping up quickly after commissioning, and indicated that further expansion plans are already under
evaluation. Lead times have improved considerably following capacity additions. CG Power also commissioned its new EHV
Switchgear manufacturing facility (S3 Unit-2) in Maharashtra, which increases EHV circuit breaker manufacturing capacity by
80%. The facility is equipped with advanced manufacturing and testing infrastructure to cater to growing domestic and export
demand.

Exports

Management indicated that export opportunities continue to strengthen, with export order inflows growing by around 84%
YoY. The company is witnessing healthy demand across the US, Europe and MENA regions and intends to maintain a diversified
export strategy across utilities, renewables, data centres, oil & gas and grid modernisation rather than depending on any single

geography

Semiconductor Business

Management reiterated that the semiconductor business remains a long-term strategic investment and will continue to require
investments in talent and technology. During the quarter, commercial production commenced at the G1 OSAT facility in
Sanand. The company stated that Renesas is expected to utilise around 50% of the initial capacity, while discussions with
additional customers are progressing. The acquired Semiconductor business continues to expand its design capabilities
beyond RF and satellite communication into adjacent areas such as power electronics. Management is also evaluating
opportunities under the India Semiconductor Mission 2.0, although no decision has been taken at this stage.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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WEEKLY ECONOMIC CALENDAR
»» 27 July - 1 August 2026 <«

United States

Event: 28 July Event: 29 July

Cumulative Industrial Output » Fed Interest Rate Decision
(Jun)

Manufacturing Output (Jun) Event: 30 July
Core Personal Consumption

Event: 31 July Expenditures - Price Index

(YoY) (Jun)
FX Reserves, USD

Gross Domestic Product
Annualized (Q2) Prel

FOMC Press Conference

Event:

NBS Manufacturing PMI (Jul)

NBS Non-Manufacturing
PMI (Jul)

Disclaimer - investments in the securities market are subject to market risk, read all related documents carefully before investing

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty 50 stocks - Support & Resistance

ADANIENT 2970.87 2998.63 3026.40 3048.03 3069.67
ADANIPORTS 1739.77 1754.03 1768.30 1783.73 1799.17
APOLLOHOSP 8745.50 8775.50 8805.50 8852.50 8899.50
ASIANPAINT 2601.37 2619.63 2637.90 2656.63 2675.37

AXISBANK 1200.63 1213.97 1227.30 1237.27 1247.23
BAJAJ-AUTO 10963.33 11046.67 11130.00 1266.67 11403.33
BAJAJFINSV 1852.30 1864.50 1876.70 1890.90 1905.10
BAJFINANCE 985.87 999.33 1012.80 1028.23 1043.67

BEL 398.93 401.97 405.00 407.07 409.13
BHARTIARTL 1866.73 1882.47 1898.20 1909.47 1920.73
CIPLA 1360.47 1385.53 1410.60 1440.23 1469.87

COALINDIA 422.87 42513 427.40 429.28 43117

DRREDDY 1114.90 1133.30 151.70 1168.20 184.70

EICHERMOT 7502.67 7565.33 7628.00 7700.33 7772.67

ETERNAL 272.07 276.03 280.00 284.48 288.97

GRASIM 3051.67 3070.53 3089.40 3104.13 3118.87

HCLTECH 1221.80 1246.40 1271.00 1285.80 1300.60

HDFCBANK 731.77 737.28 742.80 748.28 753.77

HDFCLIFE 543.45 549.25 555.05 558.80 562.55

HINDALCO 933.27 938.03 942.80 949.23 955.67
HINDUNILVR 2125.00 2135.00 2145.00 2159.00 2173.00

ICICIBANK 1404.83 1418.87 1432.90 1443.47 1454.03

INDIGO 4837.00 4911.00 4985.00 5034.00 5083.00
INFY 1003.23 1022.07 1040.90 1051.57 1062.23
ITC 277.32 280.38 283.45 285.68 287.92

JIOFIN 229.53 23212 23471 236.39 238.07

JSWSTEEL 1221.07 1230.93 1240.80 1247.83 1254.87
KOTAKBANK 375.38 380.07 384.75 387.97 391.18

LT 3685.20 3735.40 3785.60 3820.40 3855.20
M&M 3089.27 3125.33 3161.40 3207.23 3253.07
MARUTI 13080.00 13261.00 13442.00 13559.00 13676.00
MAXHEALTH 1061.27 1070.83 1080.40 1087.93 1095.47
NESTLEIND 1410.63 1427.07 1443.50 1463.87 1484.23
NTPC 342.53 344.87 347.20 349.77 352.33

ONGC 24491 246.83 248.76 252.12 255.49

POWERGRID 284.57 286.38 288.20 290.03 291.87

RELIANCE 1236.80 1257.40 1278.00 1291.00 1304.00

SBILIFE 1800.00 1829.30 1858.60 1888.70 1918.80
SBIN 994.20 1004.60 1015.00 1021.60 1028.20

SHRIRAMFIN 958.23 981.67 1005.10 1039.77 1074.43
SUNPHARMA 1920.23 1930.67 1941.10 1955.67 1970.23
TATACONSUM 1056.60 1072.30 1088.00 1110.40 1132.80
TATASTEEL 180.14 181.41 182.67 183.73 184.78

TCS 2182.03 2218.17 2254.30 2277.37 2300.43

TECHM 1508.10 1533.80 1559.50 1582.50 1605.50

TITAN 4566.47 4621.73 4677.00 4714.63 4752.27

TMPV 315.10 319.45 323.80 326.95 330.10

TRENT 2802.83 2846.67 2890.50 2923.67 2956.83

ULTRACEMCO 11602.67 11724.33 11846.00 11933.33 12020.67
WIPRO 170.84 173.98 177.12 179.08 181.04

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The parent
entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC etc. BFSL is
inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/|, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Pushkar Shinde.
Keshav Pareek authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our
views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Registration Details

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park, Tower
B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0 (Member ID:
90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403 | AMFI Registration No.:
ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Mr. Harinatha Reddy Muthumula (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary action
during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be consistent
with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is being furnished
to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any other person or to media
or reproduced in any form without prior written consent of BFSL. This report is not directed or intended for distribution to, or use by, any person or entity who
is a citizen or resident of or located in any jurisdiction including but not limited to USA and Canada, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject BFSL and associates / group companies to any registration or licensing requirements within such
jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct, indirect,
special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The report is based
on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness is guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance.

The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement
of the views expressed in the report. BFSL offers its research services to clients as well as our prospects., though disseminated, to all customers
simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of their receiving this report.

BFSL and its associates, officer, 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
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