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Market Commentary

Indian benchmark indices ended on a strong note on
24 June, with the Nifty reclaiming the crucial
24,000 mark, supported by broad-based buying
across sectors. Investor sentiment improved further
as geopolitical tensions continued to ease and Brent
crude oil prices cooled to around $75 per barrel,
reducing concerns over inflationary pressures and
supporting risk appetite.

O At close, the Nifty 50 gained 0.83% to settle at
24,021, while the Sensex advanced 1.04% to close
at76,991.

O On the sectoral front, all major indices ended in
positive territory except Auto, Energy, Metal, and
Power. While Nifty IT and Realty emerged as the
top gainers, rising nearly 2% each, while the
Private Bank index advanced 1.8%, providing
significant support to the benchmark indices. The
rally reflected renewed buying interest in
growth-oriented and rate-sensitive sectors.

O The broader market also participated in the up
move, albeit at a relatively moderate pace. The
Nifty Midcap 100 index gained 0.10%, while the
Nifty Small cap 100 index advanced 0.40%,
indicating continued participation from broader
market segments.

O Gift Nifty signals a positive opening for the Indian
market. Nifty spot in today's session is likely to
trade in the range of 23,850-24,200.

Global Updates

O Sector divergence dominated the New York
sessions, with the tech unwind capping growth
benchmarks during regular hours before Micron's
massive earnings sparked a sharp after-hours
relief rally across global futures markets.

O Global macro desks are maintaining a highly
defensive position ahead of today's concentrated
data dump. Volatility setups are bracing for a
massive test of conviction with the final reading
of Q1 U.S. GDP alongside the highly anticipated
May Core PCE Price Index. the Federal Reserve's
preferred inflation metric.

Q Asian markets are rebounding strongly on heavy
volume this morning, reversing earlier tech-led
losses, with the Nikkei 225 rising 2.27% (+1,572.19
pts) and the KOSPI surging 4.30% (+364.18 pts),
while the S&P/ASX 200 lags, down 0.36% (-31.7
pts).

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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indices | GMP | Daily % | YTD% |

NIFTY 24022 0.83 -8.07
BANKNIFTY 58150 1.69 -2.40
SENSEX 76991 1.04 -9.66
USDINR ?4.66 0.08 13.81
INDIA VIX 13.385 -4.00 41.27

Global Indices m Daily %
DOwW

51848.9 0.35 7.88

S&P500 7358.2 -0.10 7.49
NASDAQ 25476.6 -0.43 Q.61
NIKKEI 71728.8 3.69 42.49
HANGSENG 23070 -1.46 -9.99
Comm  Gsec |_Gwp | Daiy % | VTD%
GOLD (S) 3984.3 -0.61 -7.73
BR. CRUDE (S) 72.4 -1.79 -3.30
COPPER (S) 5.96 0.26 48.51
US 10YR (%) 4.40 0.18 -3.27

Asian Market updated on 8:00 AM
Fund flow Activity on NSE BSE & MSEI
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Key Events

India forex reserve data on 26 June 2026
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Index Highlights (DAILY)

[ index | Futuresprice | Ghange | Ghange() | _ VWP | Gasis | Volume | Changeindl | 0% | ATMIVs | PCROL

Nifty 24,051.80 199.30 0.84% 23,995.21 30.15 1,562,847 1.24,735 0.62% 12.90 121
Bank Nifty 58,187.20 940.60 1.64% 57,938 36.85 63,466 131,520 5.40% 14.44 1m
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OFSS 6.3% OFSS 6.3% 18.7% Long_Buildup GVT&D NIFTY

EXIDEIND 5.5% INDIGO 4.1% 15.9% Long_Buildup OFSS 5.0 PAGEIND 0.4
SHREECEM  4.3% IRFC -6.0% 13.7% Short_Buildup BOSCHLTD 4.5 AUBANK 0.3
CHOLAFIN 4.2% DMART -1.3% 8.2% Short_Buildup RADICO 3.7 OBEROIRLTY 0.3
HINDPETRO 4.2% NATIONALUM -1.7% 7.0% Short_Buildup POWERINDIA 3.7 PNBHOUSING 0.3
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GVT&D -6.6% INDIANB 0.0% -16.7% Long_Unwinding UNITDSPR -10.0 TIINDIA -0.3
IRFC -6.0% IREDA 0.6% -16.0% Short_Covering NUVAMA -8.3 POWERINDIA -0.2
POWERINDIA -5.8% LTF 3.9% -15.0% Short_Covering UNOMINDA -7.9 POLYCAB -0.2
SIEMENS -3.6% MUTHOOTFIN 11% -13.0%  Short_Covering PGEL -6.3 SIEMENS -0.2
CGPOWER -3.2% FORCEMOT 0.1% -10.9% Short_Covering ASHOKLEY -6.1 KEI -0.2
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty Outlook

NIFTY [N59901124014.75, 0.80% Nifty witnessed a strong rebound on Wednesday
Prie: At AvatEAD t06| K5 | session to close above the 24,000 levels. In the
e daily chart it has formed a bullish piercing line
25500 | candlestick pattern highlighting buying demand
around the support area of 23,800 being the
25000 [ confluence of the previous gap area and 20- and
50-days EMA.

24500
#T‘ Going ahead, bias remain positive and index to head

— higher towards last week high of 24,190 levels in
the coming session. Dips if any towards 23,900
should be used as a buying opportunity.

|‘( ‘l l = mx_'ﬂi' |
|”' l\ 23000 [ The key short-term support is placed at 23,500-

23,600 zone. On the higher side major resistance is
2500 | seen at 24,600 levels.

23500

Source : www.SpiderSoftwarelnda.Com 22000 | Overall bias remains positive and we reiterate our

s0.00 | positive stance as we expect Nifty to gradually

40.00 | head towards the 24,500-24,600 levels in the
oy|] coming weeks.

RSI(14,E,9)

Intraday Support & Resistance

Nifty 23840 23930 24021.65 24100 24190

Nifty Option Chain

NIFTY 24051.80 +195.3 .08

af 30 8 1o 193 4 ng E:

22500 23000 23100 23200 23300 23400 23500 23600 23700 23800 23900 24000 ° 24100 24200 24300 24400 24500 24600 24700 24800 24900 25000 25100 25200 25300

Call writers have unwound positions across strikes, particularly in the 24,000-24,200 zone, indicating
reduced resistance and creating room for further upside.

Put writers continue to participate aggressively and dominate positioning, reflecting strong bullish
conviction.

The 23,900-24,000 zone remains a crucial support area, and as long as Nifty sustains above this range, the
index is likely to advance towards 24,300-24,500.

Limited participation from Call writers at higher strikes suggests market participants remain cautious in
creating fresh resistance levels.

O Any decline should be viewed as a buying opportunity, provided the key support zone remains intact.

o 0O O O

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

BANKNIFTY [N59906]58168.00, 1.72% Index formed a bullish engulfing candlestick
R e el oo =, | pattern highlighting strong buying demand
s1000 | @around the 57,000 levels. The index in the process
s0000 | recouped its entire previous session decline and
son00 | closed above the last week high of 58021 on

Wednesday session.

1‘;*““,”\'\57000 Going ahead bias remain positive and index to
‘ { L 3 56000
B

gradually head towards 59,200 levels in the
2 coming sessions being the 138.2% external

54000 | retracement of the previous decline 57456-52783.

53000
s2000 | The last two weeks lows are almost identical

si000 | Placed around 57,000 levels. Hence, immediate
bias remains positive above the same.

Source : www.SpiderSoftwareIndia.Com 29000

RS1(14,E,9)

The daily 14 periods RSI remain in uptrend and is
seen rebounding taking support at its nine periods
| average thus supports positive bias.

50.00
25.00
D!

Intraday Support & Resistance

Bank Nifty 57530 57800 58150.35 58430 58700

Bank Nifty Option Chain

BANKNIFTY 58187.20 +940.6 .16

55750 56000 56250 56500 56750 57000 57250 57500 57750 58000 ‘58250 58500 58750 59000 53250 59500 59750 60000 60250 60500

Call writers have unwound positions at the 58,000 strike, while Put writers have added fresh positions,
indicating strong support around this level.

Call writers have also reduced positions towards the 58,500 strike, reflecting caution against creating
aggressive resistance at higher levels.

Put writers are gradually shifting positions towards higher strikes, which strengthens the positive
undertone and improves bullish conviction.

As long as Bank Nifty sustains above the 57,800-58,000 zone, the index is likely to move towards 58,500
and subsequently 59,000.

Any dip should be accumulated as a buying opportunity within the prevailing positive trend.

O O O O O

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

In a major move to fortify its overseas balance sheet, the steel giant
has infused Rs 1,625 crore into its wholly-owned subsidiary, T Steel
Holding Pte (TSHP). The company acquired 199 crore shares at
$0.086 per share. This capital injection is likely aimed at
restructuring offshore debt and supporting the ongoing
decarbonization transition at its European facilities.

Tata Steel POSITIVE

The private sector lender has received crucial regulatory approval

from the Reserve Bank of India (RBI) to acquire an additional 2%

equity stake in its life insurance arm, ICICI Prudential Life Insurance. POSITIVE
This move will allow the bank to consolidate its holding and

strengthen its integrated financial services ecosystem.

ICICI Bank

Accelerating its clean energy transition, its subsidiary has entered
into a joint venture agreement with the Odisha Renewable Energy
Development Agency (OREDA). The JV will construct a massive
1,000 MW green energy project in Odisha, significantly expanding
NLC's non-fossil fuel capacity profile.

NLC India POSITIVE

Its healthcare vertical, Karkinos Healthcare, crossed a major public
health milestone by completing HPV DNA screening for over 1lakh
N . ) NETURAL
women, solidifying its presence in the preventive oncology and
genomic screening space.

Reliance Industries

The National Company Law Appellate Tribunal (NCLAT) has granted

an interim stay on the ongoing insolvency proceedings against the

solar module manufacturer, explicitly barring the Interim Resolution POSITIVE
Professional (IRP) from taking any further steps until the next

scheduled hearing.

Vikram Solar

Nifty Realty - 2.17
Nifty IT m 2.05
Dr. Reddy Lab. B % NIFTY Private Bank m— 185
Nifty Bank . 1.69
Nifty Financial Services . 1.54
ICICIBank I 2 Nifty Oil & Gas PR m 0,63
Nifty PSU Bank m 0.43
Nifty Media = 0.32
HDFC Bank - 216 Nifty Consumer Durable 1 0.28
Nifty Healthcare PR 1 0.22
Nifty Pharma 1 0.12
Infosys | IR Nifty FMCG 1 0.05
Nifty Infrastructure 1 0.03
. Nifty India Consumption -0.01
-4.37
Wlpro - Nifty Commodities -0.13 1
Nifty Metal -0.40 =
-700 -2.00 3.00 Nifty Auto -042 =
Nifty PSE -0.48 m
Nifty Energy -0.89 ==
-8.00 -3.00 2.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Stock Derivative Research Commentary

Rationale

O As part of our derivative scan across 216 F&O stocks (including indices), we have identified stocks
exhibiting extreme positioning in the Futures segment, validated with strong participation from the cash
market.

Q This framework captures high-conviction positioning (institutional + aggressive trading activity), where
alignment between derivatives and cash segments often precedes sharp directional moves and/or
volatility expansion in the short term.

Screening Criteria

Q Futures Ol Percentile 2 90 — Indicates crowded positioning

Q Delivery Volume Percentile 2 90 — Confirms cash market conviction

O Supporting indicators: Volume Percentile + IV Percentile for confirmation

Extreme Positioning Candidates

Technology
« WIPRO
- OFSS

Power / PSU
- NHPC
+ POWERINDIA

Metals
+ NMDC

Financials / Infrastructure
« |IRFC
« LICI

New Age
« SWIGGY

Key Derivative Observations

O Technology - Divergent Positioning (Critical Insight)

WIPRO
- Ol + Delivery elevated but price percentile at extreme low (~0)

Interpretation:
« Strong short build-up / long unwinding
« Persistent bearish trend; no reversal signals visible

Implication:
 Trend continuation on downside more probable
- Avoid contrarian longs

Source -AMFI/ Bajaj Broking/NSDL/ Bloomberg
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Stock Derivative Research Commentary

OFSS
« Only IT stock near 1-year highs
- Strong Ol + Delivery + supportive price structure

Interpretation:
- Structural outlier — core banking product company (not IT services)
« Insulated from discretionary IT slowdown

Implication:
« Relative outperformer within IT
- Likely to continue divergence

O PSU / Power - Strong Long Build-Up

POWERINDIA, NHPC
« Ol + Delivery strong across both names

Interpretation:
« Clear institutional accumulation

Implication:
- Sector leadership intact

U Metals - Bearish Breakdown

NMDC
- Ol + Delivery elevated but price action turning weak
- Breakdown on daily chart with volume confirmation

Interpretation:
« Fresh short build-up post breakdown
« Supply clearly dominating demand

Implication:
« If sustains below 89 — strong downside move likely
« Momentum now shifted to bearish side

Q Financials / Infra - Event-Driven Distortion

IRFC (Exception Case)
- Extreme OI + Delivery + very high IV

Interpretation:
- Positioning skewed due to Government OFS (stake sale at discount)
» Near-term pressure due to supply overhang

Implication:
- Not a clean derivative signal
- Weakness likely temporary; stabilization post OFS absorption

Source -AMFI/ Bajaj Broking/NSDL/ Bloomberg
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Stock Derivative Research Commentary

LICI
- Strong Ol + Delivery but moderate price

Interpretation:
» Gradual accumulation

Implication:
- Range-bound with positive bias

O New Age / High Beta - Volatility Zone

SWIGGY
+ 100 percentile Ol + Delivery but weak price structure

Interpretation:
» Likely short build-up / distribution

Implication:
« High volatility; sharp move possible either side

Critical Exception to Core Thesis

While the framework assumes Ol build-up + strong delivery — directional opportunity, the following stocks
deviate materially:

« WIPRO — Ol build-up but clear bearish trend continuation

+ OFSS — Strength driven by business model divergence, not sector trend

« IRFC — Positioning distorted due to corporate event (OFS)

Inference:
Ol data in isolation is insufficient — price structure, sector context, and events must be incorporated

Risk Factors to Monitor

« Overcrowded trades — sharp unwinding risk

» Event-driven supply (IRFC)

- Sector divergence (especially IT)

- Breakdown continuation in weak names (like NMDC)
 Broader market direction

Conclusion - Derivative View
The market is in a high dispersion, stock-specific phase, not a broad trend environment.

Key Takeaways:

« IT — Highly divergent (WIPRO bearish vs OFSS strong)
- PSU / Power — Strong leadership

- Metals — Weakening (NMDC breakdown)

- Financials — Mixed with event distortion

- High Beta — Volatility-driven setups

Strategic View:
« Avoid blanket “Ol up = bullish” assumption
+ Focus on price-confirmed trades
- Prefer leaders (OFSS, PSU) and avoid structurally weak names (WIPRO, NMDC)
- Stay tactical in event-driven setups (IRFC)
Source -AMFI/ Bajaj Broking/NSDL/ Bloomberg
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Stock Derivative Research Commentary

U Defence - Selective Accumulation

BDL
- 0l: 92 | Delivery: 92 | Volume: 71
- IV: 19 | Price Percentile: 32

Interpretation
« Strong participation from futures and cash market participants.
- Low IV indicates accumulation without excessive speculative activity.

Implication
- Defence continues to witness selective institutional interest.
« Any rise in volatility may trigger a directional breakout.

Risk Factors to Monitor

« Sharp IV expansion leading to position unwinding

- Overcrowded trades resulting in short-covering or long liquidation

- Global technology sector weakness impacting Indian IT stocks

- Movement in crude oil prices affecting Energy counters

- Sector-specific developments across Defence, PSU and Financial stocks

Conclusion - Derivative View
The latest derivative scan highlights a clear divergence between the IT sector and the broader market.

» The IT pack (INFY, TCS, HCLTECH, WIPRO, TECHM and LTM) remains the weakest segment, with elevated Ol
and delivery participation accompanied by extremely poor price percentiles, indicating a bearish derivative
structure.

« AMBER emerges as the strongest momentum candidate with broad participation across price, volume,
delivery and futures metrics.

« NTPC and LICI continue to display healthy accumulation characteristics supported by institutional
participation.

« MARUTI remains in a base-building phase, while BDL continues to witness selective accumulation.

« RELIANCE stands out as a high-volatility candidate where positioning remains elevated but price
confirmation is still lacking.

Overall, derivative positioning remains concentrated in a handful of sectors. Stocks showing alignment
between price strength, delivery participation and futures activity are likely to outperform, while the IT
sector continues to exhibit signs of distribution and relative weakness, keeping the near-term outlook
cautious to bearish.

Source -AMFI/ Bajaj Broking/NSDL/ Bloomberg
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WEEKLY ECONOMIC CALENDAR
»» FOR THE WEEK ENDING ON 26-JUNE-2026 <<«

United States

Event: 23 June Event: 23 June

» ADP Employment Change » S&P Global Manufacturing
Weekly PMI (Jun)

» S&P Global Services PMI (Jun) » S&P Global Services PMI (Jun)
» S&P Global Manufacturing

PMI (Jun) Event:

24 June » FX Reserves, USD

Event:

New Home Sales (May)

Event:

» GDP (QoQ) (Q1)
Initial Jobless Claims

Disclaimer - Investments in the securities market are subject to market risk, read all related documents carefully before investing. | Source : Bloomberg

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

ADANIENT 2932.70 3001.20 3069.70 3108.00 3146.30
ADANIPORTS 1759.10 1786.20 1813.30 1829.20 1845.10
APOLLOHOSP 8402.17 8487.83 8573.50 8622.33 867117
ASIANPAINT 2635.57 2651.53 2667.50 2685.53 2703.57
AXISBANK 1345.43 1364.97 1384.50 1395.07 1405.63
BAJAJ-AUTO 9619.33 9684.67 9750.00 9862.67 9975.33
BAJAJFINSV 1736.17 1758.33 1780.50 1797.43 1814.37
BAJFINANCE 937.58 964.27 990.95 1005.77 1020.58
BEL 406.55 410.05 413,55 419.80 426.05
BHARTIARTL 1860.23 1868.77 1877.30 1889.97 1902.63
CIPLA 1412.30 1425.10 1437.90 1451.30 1464.70
COALINDIA 436.98 439.37 44175 445.67 449.58
DRREDDY 1289.07 1308.73 1328.40 1345.53 1362.67
EICHERMOT 7410.67 7491.33 7572.00 7649.33 7726.67
ETERNAL 249.88 253.12 256.35 260.27 264.18
GRASIM 3076.83 3102.37 3127.90 3148.07 3168.23
HCLTECH 1081.23 1097.57 1M13.90 1125.87 1137.83
HDFCBANK 764.67 778.93 793.20 801.18 809.17
HDFCLIFE 579.88 585.82 591.75 597.07 602.38
HINDALCO 960.27 968.43 976.60 986.63 996.67
HINDUNILVR 2128.60 2143.20 2157.80 2169.20 2180.60
ICICIBANK 1326.93 1350.27 1373.60 1387.27 1400.93
INDIGO 4871.87 5039.53 5207.20 5302.43 5397.67
INFY 1025.47 1041.03 1056.60 1068.83 1081.07
ITC 288.45 289.40 290.35 291.35 292.35
JIOFIN 233.52 236.20 238.87 240.65 242.42
JSWSTEEL 1209.80 1220.50 1231.20 1243.40 1255.60
KOTAKBANK 396.95 401.45 405.95 409.20 412.45
LT 4143.90 4162.80 4181.70 4207.80 4233.90
M&M 2989.57 3027.03 3064.50 3099.93 3135.37
MARUTI 13057.33 13152.67 13248.00 13391.67 13535.33
MAXHEALTH 1066.87 1074.28 1081.70 1088.38 1095.07
NESTLEIND 1369.13 1375.87 1382.60 1394.07 1405.53
NTPC 350.32 353.68 357.05 362.23 367.42
ONGC 235.47 237.73 240.00 244.03 248.07
POWERGRID 285.13 288.02 290.90 294.52 298.13
RELIANCE 1286.53 1300.07 1313.60 1324.57 1335.53
SBILIFE 1724.17 1745.93 1767.70 1791.73 1815.77
SBIN 1009.20 1021.90 1034.60 1045.90 1057.20
SHRIRAMFIN 960.83 989.92 1019.00 1038.72 1058.43
SUNPHARMA 1856.60 1865.50 1874.40 1882.70 1891.00
TATACONSUM 1082.63 1090.37 1098.10 1107.47 1116.83
TATASTEEL 187.25 188.71 190.16 192.50 194.83
TCS 2037.20 2073.10 2109.00 2132.80 2156.60
TECHM 1402.87 1432.23 1461.60 1478.73 1495.87
TITAN 4232.33 4278.07 4323.80 435517 4386.53
TMPV 342.70 346.20 349.70 355.00 360.30
TRENT 3062.87 3154.93 3247.00 3324.13 3401.27
ULTRACEMCO 11190.67 11310.33 11430.00 11514.33 11598.67
WIPRO 169.82 172.15 174.48 176.15 177.82

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/I, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunaq Murarka,
Pushkar Shinde 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. Saksham Kaushik (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
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.

BFSL or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public offering
of securities, for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its associates may
have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
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