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Sensex 59558.33 [(1.18%)

Nifty 17780.00 [(1.37%)

Thursday, Feb 03, 2022

Market Indicators Nifty -Techni Views . . .
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Supp. Resist Pivot
A high wave bullish candle followed by hammer candle on the daily chart indicates strength
17674 17890 . . . . . :
in the counter. The index is trading above all moving averages.RSI and SO has seen with
17750 positive sign. Therefore we suggest adopting buy on decline strategy with strict stop losses.
17555 18000
Most active call option
Strike Current price Previous price Current Ol change in Ol change in price
17800 65 55.05 37.63 5.38 9.95
18000 10.2 21.20 88.37 12.13 -11
17700 125 84.15 18.88 -6.93 40.85
17900 283 34.75 30.63 9.42 -6.45
18100 2.95 12.35 54.30 24.31 -9.4
Most active Put option
Strike Current price Previous price Current Ol change in Ol change in price
17700 28.45 211.90 43.97 39.50 -183.45
17500 6 102.65 46.65 17.96 -96.65
17600 10.75 150.00 46.29 32.21 -139.25
17400 3.6 66.50 24.74 3.80 -62.9
17750 44 247.35 13.30 12.62 -203.35
Nifty Open interest analysis
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Banknifty 39330.50 1(2.14%)

Thursday, Feb 03, 2022

Global indices

BANK Nifty -Techni Views . . .

Current (%) change
World market price
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NASDAQ 14417.55 0.50 i
1 q o
EUROPE .H‘ e
I i
DAX 15613.77 -0.04 wy (oM
} "M* 1 *H
FTSE 7583.00 0.63 r —"i”* i et by o
LR L |
CAC |ﬂ+' | Wl I i P
ASIAN '
NIKKEI 27205.49 -1.19
HANGSANG 23802.26 1.07
SGX NIFTY 17790.50 -0.10
Supp. Resist Pivot A high wave bullish candle followed by doji candle on the daily chart indicates bullish
momentum in the index. Nifty bank is trading above all moving averages.RSI| has given
| 38926 39670 - . . .
39157 positive crossover. Therefore we suggest to adopting Buy on decline strategy with stop
I 38520 40000 loss.
Most active call option
Strike Current price Previous price Current Ol change in Ol change in price
39000 436 212.80 8.26 -7.47 2232
39500 143.75 99.70 18.10 -3.19 44.05
40000 247 45.35 25.64 -0.21 -20.65
39200 300 159.05 5.52 0.16 140.95
39300 238 136.00 6.89 2.25 102
Most active Put option
Strike Current price Previous price Current Ol | change in Ol change in price
39000 90.05 684.65 20.88 19.05 -594.6
38500 25.5 384.35 17.07 9.57 -358.85
38000 12.5 182.60 18.31 2.10 -170.1
39200 152 839.80 7.70 7.60 -687.8
39100 116.5 749.55 6.22 5.99 -633.05
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Thursday, Feb 03,2022

Top Gainers Top Losers
Nifty gainer | Close | (%) change Nifty Looser | Close | (%) change
BAJAJFINSV 16,696.05 498 TECHM 1,485.05 -1.37
INDUSIN DBK 968.00 4.96 ULTRACEMCO 7,440.00 -1.01
HCLTECH 1,172.50 3.50 BRITANNIA 3,625.00 -0.86
BAJFINANCE 7,248.00 3.33 SHREECEM 25,275.00 -0.84
HDFCLIFE 644.00 3.22 NESTLEIND 18,515.00 -0.84

ADR Price movement

Company Name CMP Prev. Price Price change (%) change
INFY ADR 23.77 23.52 0.25 1.06
ICICIBANK ADR 21.89 21.89 0.00 0.00
WIPRO ADR 7.83 7.72 0.11 1.42
HDFCBANK ADR 69.68 68.68 1.00 1.46
DRREDDY ADR 58.57 57.18 1.39 2.43

GDR Price movement

Company Name CMP Prev. Price Price change (%) change
AXISBANK 54.70 53.90 0.80 1.48
GAIL 11.70 11.80 -0.10 -0.85
L&T 26.30 26.35 -0.05 -0.19
M&M 11.55 11.75 -0.20 -1.70
RELIANCE 64.00 64.00 0.00 0.00
F&O - Long buildup / Short covering F&O - Short buildup / Long square up
Price Change 0 | change Price Change 0 | change
Stocks ) (%) (shares in Lacs) (%) Stocks ) (%) (shares inLacs) (%)
LALPATHLAB 3,144.90 7.47% 0.27 3.95% | JUBLFOOD 3,304.05 -4.17% 510 25.42%
IDEA 11.50 6.98% 276.50 4.26% | CHAMBLFERT 401.70 -4.04% 324 9.34%
CANFINHOME 667.20 6.46% 1.81 5.07% | CHOLAFIN 637.35 -2.90% 12.28 19.81%
GSPL 318.05 6.14% 0.56 4.13% | BALKRISIND 2,324.50 -2.82% 029 2.83%
INDUSINDBK 972.85 5.14% 10.74 3.63% | BALRAMCHIN 414.15 -2.53% 6.75 10.72%
Indices Close (%) change Trend

Nifty IT 35788.75 1.18 Positive
Nifty Pharma 13643.65 1.23 Positive
Nifty Auto 11632.40 0.14 Positive
Nifty Metals 5779.70 1.05 Positive
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Thursday, Feb 03, 2022

Counters Close Support Levels Pivot Resistance Levels

i | I I 1 1l
SENSEX 50558 58606 59031 59295 59457 59720 50882 60308
BANKNIFTY (F) 39437 37379 38390 38914 39401 39925 40412 41423
NIFTY (F) 17796 17503 17632 17714 17762 17844 17892 18021
NIFTY (C) 17780 17447 17594 17687 17741 17834 17888 18034
ADANIPORTS 745 687 713 729 738 754 763 789
ASIANPAINT 3198 3107 3159 3179 3211 3231 3263 3315
AXISBANK 804 762 781 792 799 811 818 836
BAJAJ-AUTO 3535 3420 3484 3509 3547 3573 3611 3674
BAJFINANCE 7247 6837 7022 7135 7207 7320 7392 7577
BAJAJFINSV 16706 14810 15635 16171 16460 16996 17285 18110
BPCL 382 370 376 379 382 385 389 395
BHARTIARTL 725 703 715 720 726 731 737 748
BRITANNIA 3621 3502 3567 3594 3632 3659 3697 3762
CIPLA 952 924 938 945 952 959 965 979
COALINDIA 164 159 161 163 164 165 166 168
DIVISLAB 4220 3973 4083 4151 4193 4261 4303 4413
DRREDDY 4415 4157 4272 4344 4387 4458 4501 4616
EICHERMOT 2670 2471 2571 2620 2672 2721 2772 2872
GRASIM 1778 1723 1750 1764 1777 1791 1804 1831
HCLTECH 1171 1078 1119 1145 1159 1185 1200 1240
HDFCBANK 1531 1465 1495 1513 1524 1542 1553 1583
HDFCLIFE 644 595 616 630 638 652 660 681
HEROMOTOCO 2702 2624 2669 2686 2715 2731 2760 2805
HINDALCO 514 492 503 508 513 519 524 535
HINDUNILVR 2328 2246 2283 2305 2319 2342 2356 2392
HDFC 2613 2520 2563 2588 2606 2631 2648 2691
ICICIBANK 814 794 804 809 814 819 824 833
ITC 232 223 227 230 231 234 236 240
w nhn £ W /1 E = W B & W n £ W /1
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Counters
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Board Meetings (03.02.2022)

Scrip Name Industry Meeting Purpose

3MINDIA Diversified General;Quarterly Results

AAVAS Housing Finance Quarterly Results

ABCAPITAL Holding Companies Quarterly Results

ABMKNO IT Software Products Quarterly Results

ADANIPOWER Electric Utilities Quarterly Results

ADANITRANS Electric Utilities Quarterly Results

AKSHOPTFBR Telecom Cables General;Quarterly Results

ALFAICA Plastic Products Quarterly Results

AMBIKCO Textiles Quarterly Results

ANSHNCO Other Apparels & Accessories Quarterly Results

ARISINT IT Consulting & Software General;Quarterly Results

ARYAN Other Financial Services Quarterly Results

ASAHISONG Specialty Chemicals Quarterly Results

AUSOMENT Comm.Trading & Distribution Quarterly Results

BANSWRAS Textiles Quarterly Results

BARBEQUE Restaurants Quarterly Results

BENGALS Iron & Steel/Interm.Products Quarterly Results

BLACKROSE Specialty Chemicals Quarterly Results

BRIGADE Realty Quarterly Results

CADILAHC Pharmaceuticals Quarterly Results

CAPPIPES Plastic Products Increase in Authorised Capital;lssue Of Warrants

CAPPL Pharmaceuticals Quarterly Results

CCLINTER Roads & Highways Quarterly Results

CENTENKA Textiles Quarterly Results

COMCL Other Financial Services General;Quarterly Results

COMFINTE Finance (including NBFCs) General;Quarterly Results

COROMANDEL Fertilizers Quarterly Results

CUBIFIN Finance (including NBFCs) Quarterly Results

DBREALTY Realty Issue Of Warrants

DCAL Pharmaceuticals Quarterly Results

DEEPIND Integrated Oil & Gas Quarterly Results

DJML Transportation - Logistics Bonus issue;Increase in Authorised Capital;General

DUTRON Plastic Products Quarterly Results

EIHOTEL Hotels Quarterly Results

EMAMILTD Personal Products Buy Back of Shares;Interim Dividend;Quarterly Results

ESTER Containers & Packaging Quarterly Results
w i i\ = £ W B g W n £ W i
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Board Meetings (03.02.2022)

Scrip Name Industry Meeting Purpose

EXPLEOSOL IT Consulting & Software Quarterly Results

FMNL Department Stores Quarterly Results

FOODSIN Other Food Products General;Quarterly Results

GAIL Utilities:Non-Elec. General;Quarterly Results

GLOSTERLTD Jute & Jute Products Quarterly Results

GMM Industrial Machinery Interim Dividend;Quarterly Results

GODREJPROP Realty Quarterly Results

GRINDWELL Other Industrial Products Quarterly Results

GUJRAFIA Containers & Packaging Quarterly Results

HAWKINCOOK Houseware Quarterly Results

HCC Construction & Engineering General;Quarterly Results

HGINFRA Construction & Engineering General;Quarterly Results

IGPL Commodity Chemicals Quarterly Results

INDICAP Other Financial Services Quarterly Results

INTEGSW Other Elect.Equip./ Prod. Quarterly Results

INTERFAC Other Financial Services General;Quarterly Results

IPL Agrochemicals Quarterly Results

ITC Cigarettes Tobacco Products Interim Dividend;Quarterly Results

JAYBHCR Finance (including NBFCs) Quarterly Results

JKTYRE Auto Tyres & Rubber Products Quarterly Results

JUBLINDS Specialty Chemicals Quarterly Results

KAKATCEM Cement & Cement Products Quarterly Results

KALYANKJIL Other Apparels & Accessories Quarterly Results

KENNAMET Industrial Machinery Quarterly Results

KIRLOSIND Industrial Machinery Quarterly Results

KOPRAN Pharmaceuticals Quarterly Results

LAKHOTIA Textiles Quarterly Results

LUPIN Pharmaceuticals General;Quarterly Results

LUXIND Other Apparels & Accessories Quarterly Results

MALTC Diversified Commercial Services General;Quarterly Results

MARALOVER Textiles Quarterly Results

MARVINY Commodity Chemicals Voluntary Delisting of Shares

MHRIL Hotels Quarterly Results

NAHARCAP Investment Companies Quarterly Results

NAHARPOLY Containers & Packaging Quarterly Results

NAHARSPING Textiles Quarterly Results
w i w i\ = £ W B g W n £ W i
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Board Meetings (03.02.2022)

Scrip Name Industry Meeting Purpose
NATPEROX Commodity Chemicals Quarterly Results
NEPTEXP Comm.Trading & Distribution Quarterly Results
NESCO Diversified Commercial Services Quarterly Results
NITINSPIN Textiles Interim Dividend;Quarterly Results
PFIZER Pharmaceuticals Quarterly Results
PIIND Agrochemicals Interim Dividend;Quarterly Results
PREMCO Textiles Interim Dividend;Quarterly Results
PRESHAMET Mining General;Quarterly Results
PRESSMN Advertising & Media Quarterly Results
PRINCEPIPE Plastic Products Quarterly Results
RADICO Breweries & Distilleries Quarterly Results
RISAINTL Comm.Trading & Distribution Quarterly Results
ROLCOEN Other Industrial Products Quarterly Results
ROLEXRINGS Auto Parts & Equipment Quarterly Results
SAHYADRI Cement & Cement Products General;Quarterly Results
SAKSOFT IT Software Products Quarterly Results
SAPL Auto Parts & Equipment Quarterly Results
Increase in Authorised Capital;General;Quarterly
SCTL Distributors Results
SHANTIGEAR Industrial Machinery Interim Dividend;Quarterly Results
SHRIDINE Textiles General;Quarterly Results
SIGACHI Pharmaceuticals Quarterly Results
SIS Sp.Consumer Services Quarterly Results
SMPLXTR Diversified Commercial Services General;Quarterly Results
SUMICHEM Agrochemicals Quarterly Results
TBZ Other Apparels & Accessories General;Quarterly Results
TEATIME Comm.Trading & Distribution Quarterly Results
TGBHOTELS Hotels Quarterly Results
THOMASCOOK Travel Support Services General;Quarterly Results
TIMEX Other Apparels & Accessories Quarterly Results
TITAN Other Apparels & Accessories Quarterly Results
TMRVL Specialty Retail Quarterly Results
TORNTPOWER Electric Utilities Interim Dividend;Quarterly Results
TRANOCE Diversified Commercial Services Quarterly Results
UBEINDL Industrial Machinery Audited Results;Quarterly Results
VBDESAI Other Financial Services Quarterly Results
VBL Non-alcoholic Beverages Audited Results
w i i\ = £ W B g W n £ W i
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Corporate Action

Scrip Code Scrip Name Ex-Date Actions

532268 ACCELYA 03-Feb-22 Interim Dividend - Rs. - 17.0000
540061 BIGBLOC 03-Feb-22 Interim Dividend - Rs. - 0.1000
540695 DWL 03-Feb-22 E.G.M.

542857 GREENPANEL 03-Feb-22 Interim Dividend - Rs. - 1.5000
531449 GRMOVER 03-Feb-22 Interim Dividend - Rs. - 1.0000
540750 IEX 03-Feb-22 Interim Dividend - Rs. - 1.0000
532636 IIFL 03-Feb-22 Interim Dividend - Rs. - 3.5000
542773 IIFLSEC 03-Feb-22 Interim Dividend - Rs. - 3.0000
535958 INTEGRA 03-Feb-22 Stock Split From Rs.3/-to Rs.1/-
534732 INTELLADV 03-Feb-22 E.G.M.

500245 KIRLFER 03-Feb-22 Interim Dividend - Rs. - 2.5000
526947 LAOPALA 03-Feb-22 Interim Dividend - Rs. - 1.5000
532892 MOTILALOFS 03-Feb-22 Interim Dividend - Rs. - 7.0000
532555 NTPC 03-Feb-22 Interim Dividend - Rs. - 4.0000
542694 PARSHVA 03-Feb-22 Bonus issue 205:100

514280 SANTETX 03-Feb-22 E.G.M.

532029 SINDHUTRAD 03-Feb-22 Stock Split From Rs.10/-to Rs.1/-
503806 SRF 03-Feb-22 Interim Dividend - Rs. - 4.7500
512359 SWORDEDGE 03-Feb-22 Bonus issue 1:1

517385 SYMPHONY 03-Feb-22 Interim Dividend - Rs. - 1.0000
532349 TCl 03-Feb-22 Interim Dividend - Rs. - 2.0000
540212 TCIEXP 03-Feb-22 Interim Dividend - Rs. - 3.0000
533158 THANGAMAYL 03-Feb-22 Interim Dividend - Rs. - 5.0000
531390 UPSURGE 03-Feb-22 Interim Dividend - Rs. - 0.5000
532156 VAIBHAVGBL 03-Feb-22 Interim Dividend - Rs. - 1.5000
504067 ZENSARTECH 03-Feb-22 Interim Dividend - Rs. - 1.5000
500085 CHAMBLFERT 04-Feb-22 Interim Dividend - Rs. - 4.5000
542602 EMBASSY 04-Feb-22 Income Distribution RITES
531642 MARICO 04-Feb-22 Interim Dividend - Rs. - 6.2500
503811 SIYSIL 04-Feb-22 Interim Dividend - Rs. - 3.0000
532541 COFORGE 07-Feb-22 Interim Dividend - Rs. - 13.0000
522295 CONTROLPR 07-Feb-22 Interim Dividend - Rs. - 4.0000
500086 EXIDEIND 07-Feb-22 Interim Dividend - Rs. - 2.0000
539807 INFIBEAM 07-Feb-22 Interim Dividend - Rs. - 0.0500
w nhn £ W i = £ W B g W n £ W i

w
|\

v h = W

i

v N = W B £ VW n £ W



I MARWADI

FINANCIAL SERVICES

Corporate Action

Scrip Code Scrip Name Ex-Date Actions

517569 KEI 07-Feb-22 Interim Dividend - Rs. - 2.5000
532732 KKCL 07-Feb-22 Interim Dividend - Rs. - 4.0000
543194 NIRMITEE 07-Feb-22 E.G.M.

543228 ROUTE 07-Feb-22 Interim Dividend - Rs. - 3.0000
526612 BLUEDART 08-Feb-22 Interim Dividend - Rs. - 25.0000
533282 GRAVITA 08-Feb-22 Interim Dividend - Rs. - 3.0000
509675 HIL 08-Feb-22 Interim Dividend - Rs. - 20.0000
505283 KIRLPNU 08-Feb-22 Interim Dividend - Rs. - 1.6000
538890 MKEXIM 08-Feb-22 Bonus issue 2:1

500304 NIITLTD 08-Feb-22 Interim Dividend - Rs. - 3.0000
500459 PGHH 08-Feb-22 Interim Dividend - Rs. - 95.0000
505790 SCHAEFFLER 08-Feb-22 Stock Split From Rs.10/-to Rs.2/-
524348 AARTIDRUGS 09-Feb-22 Interim Dividend - Rs. - 1.0000
500049 BEL 09-Feb-22 Interim Dividend - Rs. - 1.5000
507815 GILLETTE 09-Feb-22 Interim Dividend

533761 GPTINFRA 09-Feb-22 Interim Dividend - Rs. - 1.5000
530965 10C 09-Feb-22 Interim Dividend - Rs. - 4.0000
535754 ORIENTCEM 09-Feb-22 Interim Dividend - Rs. - 0.7500
524715 SUNPHARMA 09-Feb-22 Interim Dividend - Rs. - 7.0000
539523 ALKEM 10-Feb-22 Interim Dividend

523694 APCOTEXIND 10-Feb-22 Interim Dividend - Rs. - 2.0000
500547 BPCL 10-Feb-22 Interim Dividend - Rs. - 5.0000
511243 CHOLAFIN 10-Feb-22 Interim Dividend - Rs. - 1.3000
532783 DAAWAT 10-Feb-22 Interim Dividend - Rs. - 0.5000
531162 EMAMILTD 10-Feb-22 Interim Dividend

505255 GMM 10-Feb-22 Interim Dividend

543271 JUBLINGREA 10-Feb-22 Interim Dividend - Rs. - 2.5000
542651 KPITTECH 10-Feb-22 Interim Dividend - Rs. - 1.2500
531328 KRETTOSYS 10-Feb-22 Bonus issue 1:10

524709 NACLIND 10-Feb-22 Interim Dividend - Rs. - 0.1500
532698 NITINSPIN 10-Feb-22 Interim Dividend

530075 SELAN 10-Feb-22 Interim Dividend

513097 SHBCLQ 10-Feb-22 Interim Dividend

500387 SHREECEM 10-Feb-22 Interim Dividend

539470 SHREEGANES 10-Feb-22 Stock Split From Rs.10/-to Rs.1/-
w nhn £ W i = £ W B g W n £ W i
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Corporate Action

Scrip Code Scrip Name Ex-Date Actions

500402 SPMLINFRA 10-Feb-22 E.G.M.

532779 TORNTPOWER 10-Feb-22 Interim Dividend

517506 TTKPRESTIG 10-Feb-22 Interim Dividend - Rs. - 2.5000
539118 VRLLOG 10-Feb-22 Interim Dividend

526433 ASMTEC 11-Feb-22 Interim Dividend - Rs. - 2.5000
531111 GOTHIPL 11-Feb-22 Interim Dividend

531465 NOUVEAU 11-Feb-22 E.G.M.

543300 SONACOMS 11-Feb-22 Interim Dividend - Rs. - 0.7700
523539 PRECWIRE 14-Feb-22 Interim Dividend

530331 PREMCO 14-Feb-22 Interim Dividend

540956 BHATIA 15-Feb-22 Stock Split From Rs.10/-to Rs.1/-
543217 MINDSPACE 15-Feb-22 Income Distribution RITES

543064 SUVENPHAR 15-Feb-22 Interim Dividend

532178 ENGINERSIN 16-Feb-22 Interim Dividend

532898 POWERGRID 16-Feb-22 Interim Dividend

543232 CAMS 17-Feb-22 Interim Dividend

500133 ESABINDIA 17-Feb-22 Interim Dividend

541154 HAL 17-Feb-22 Interim Dividend

524622 ISTRNETWK 17-Feb-22 E.G.M.

500290 MRF 17-Feb-22 Interim Dividend

532827 PAGEIND 17-Feb-22 Interim Dividend

542654 VRFILMS 17-Feb-22 Interim Dividend

513519 PITTIENG 18-Feb-22 Interim Dividend

532605 JBMA 21-Feb-22 Stock Split From Rs.5/-to Rs.2/-
590005 TIDEWATER 21-Feb-22 Interim Dividend

542011 GRSE 22-Feb-22 Interim Dividend

541143 BDL 23-Feb-22 Interim Dividend
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Equity Research Open Recommendation
Initiated . Recommenda - . Max.Risk Max.Profit
Date Scrip Name Product Type tion Initiated Price /Stop Loss [Target
10.01.2022 BANKINDIA Transcend Buy 55.20 50.20 60.20/65.20
29.12.2021 LUPIN Transcend Buy 933 869 997/1061
02.02.2022 SUMITOCHEM Smart picks Buy 394.80 372 419/443
01.02.2022 BBTC Smart picks Buy 1115 1070 1160/1205
Equity Research close Recommendation
lfikied Scrip Name Product Type Recorpmenda Initiated Price Exit HiESE PR A
Date tion loss
01.02.2022 HCLTECH Power Trade Buy 1120 1170 4464
w i w i\ = £ W B g W n £ W i
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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.

hn € W 11} 5 S W 5 S W n € W

2B gV h € W € W h £ W B W A s



w

MARWADI

FINANCIAL SERVICES
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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