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Auspicious Investments: Diwali Technical Picks for Samvat 2082
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As we bid farewell to Samvat 2081 and step into Samvat 2082, we extend our warmest wishes for a
Happy and Prosperous Diwali to all our esteemed investors. May this festive season bring light, joy,
and financial abundance into your lives. On this special occasion, we are delighted to share our Diwali
Mahurat Technical Picks, curated to help you navigate the new year with confidence and growth.

Macro Overview: Samvat 2081 was a year of volatility and relative underperformance, with Indian equities
trailing global and emerging markets for the first time since the Covid era. The Nifty 50 corrected 16% by
Feb’25, while Mid and Smallcap indices fell 21% and 25%, respectively, driven by US policy uncertainty, rising
yields, and slower domestic growth. Markets rebounded strongly in the second half, but overall returns since
last Diwali remained muted compared to global peers. A notable structural shift emerged with domestic
investors stepping up — DlIs infused $74.9 Bn and SIP inflows hit record highs, offsetting FIl outflows. Entering
Samvat 2082, India’s macro backdrop remains resilient, supported by pro-growth fiscal and monetary measures
and GST 2.0 reforms. The valuation premium has normalised, offering a healthier entry point. With earnings
recovery expected from Q3FY26 and double-digit growth likely in FY27, the market is poised for a stronger
performance ahead.

Technical Overview: In Samvat 2080, the Nifty and Sensex surged to record highs of 26,277 and 85,978,
respectively. However, both indices corrected by over 15% during Samvat 2081, creating attractive entry
opportunities for long-term investors. Nifty and Sensex made lows of 21,743 and 71,425, following that markets
have recovered and consolidated, setting the stage for the next up move. Samvat 2081 was largely a phase of
consolidation and underperformance versus global peers. In Samvat 2082, the technical setup looks stronger,
with Nifty having upside potential of 26,300-27,000 and key supports at 24,500-24,000. A Midcap and
Smallcap recovery is also on the cards, favouring a stock-specific accumulation strategy.

Medium Term Technical Levels

NIFTY  :Above: 25,500 > 26,300 - 27,000 1 | Below: 24,600 >24,300 - 24,000
SENSEX : Above: 83,200 > 84,100 - 86,000 1 | Below: 80,200 >79,500 - 78,500
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| Rajesh Palviya | SVP Research |
(Head Technical & Derivatives)
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| Rayyan Kuwari | Technical Analyst |
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Axis Diwali Mahurat Technical Picks 2025 (Samvat 2082) S
(Time Frame: Up to 12 Months)
e T L
Aditya Birla Capital Ltd. BSE Ltd. Hero MotoCorp Ltd
Potential Potential Potential
CMP rergst Upside (%) e Tt Upside (%) . b Upside (%)
293 375 44% 2,385 2,885 30% 5,500 7,265 43%
- T T
India Nippon Electricals Ltd. Inox Green Energy Services Ltd. Laurus Labs Ltd.
Potential Potential Potential
CMP Target Upside (%) CMP Target Upside (%) CMP Target Upside (%)
1001 1,455 56% 234 285 41% 877 1,115 47%
(; w /" w 4
MTAR Technologies Ltd. NBCC (India) Ltd. NMDC Ltd.
Potential Potential Potential
CMP Target Upside (%) CMP Target Upside (%) CMP Target Upside (%)
1.881 2.380 36% 113 145 45% 77 105 45%
. J & J . J
7 T T
One97 Communications Ltd.(Paytm) State Bank of India Ltd Syrma SGS Technology Ltd.
Potential Potential Potential
CMP Jraet Upside (%) P TRost Upside (%) e 19p< Upside (%)
1.237 1,505 37% 881 1.035 25% 844 1.080 48%

Diwali Mahurat Technical Pick o

ARA ARAAARA

&)
[ e
D)e
))e
D°

[
iy

&)))e
'-
2)e
b

.
i

[ e
5)e
[))e
[Ne
p.

oD

N\
AIOIOIOIOIOIO

:>D-
opD-

ay
(@) (®) (@ (e (e

C)D-

/Y
IOIOIOIOIOIO

oD
C)D-

e\
~SIOIOIOIOIOIOIOIOIOID

Oﬁﬁﬁ(‘)@(‘)@@@@@Gi)(i)@(5)@@@@@@@@@@@@@@@@@@@@@@@@@



Diwali Mahurat Technical Picks 2024 Performance ( Samvat 2081)

-

mAXis Mahurat Picks  mNifty  mNifty 500

60% 54%

2018 2019 2020

46%
40%

50%
40%

30% 250

20% 18%
12%
10%

> W HE

0%

-10%

33% 32%
26%
22% i
18%
0
14% 1%
7%
36A’24ty

-3% -2%
2021 2022 2023 2024

Our Axis Diwali Mahurat Picks 2024 portfolio has outperformed the broader market by a wide margin, delivering an impressive
11% return for the 24t October 2024, ie previous Mahurat period up to 10t October 2025, based on our target prices. In
comparison, both the Nifty and Nifty 500 indices posted a modest 3.6% and 2.4% return, respectively, during the same period.

(48%), BAJAJFINSRYV (27%) and DIVISLAB (27%), delivering exceptional returns and reinforcing the strength of our strategy.

Notable outperformers from our technical stock recommendations during last Diwali (Samvat 2081) include ANANTRAJ (58%), AFFLE I
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Mahurat Trading: A Decade of Strong Seasonal Trends

A
20%
18(; m 12 months m6 Months ® 3 Months 17.2%
, )

16% 15.2%
14% 12.4%
129% 11.3% 11.2%
10%

8%

6%

0 0 0

4% 20% 3.2% 20% 3.2% 26% 31% 35/0 35/0 3.6% 330

N

0%

BSE Sensex BSE Bankex BSE 500 BSE Mldcap BSE Smallcap

Over the past 10 years, major Indian indices have delivered notable returns post-Diwali Mahurat trading day across 12, 6, and 3-month
periods. Over a 12-month horizon, returns ranged between 11% and 17% in all major indices. The BSE Sensex recorded its best
Mahurat-to-Mahurat performance in 2020-21, surging 39%. The only negative return came in 2019-20, ending marginally down 0.2%.
Three out of ten years indices delivered double-digit annual returns. Overall, the Muhurat trading period has historically signalled
strong market potential and remains a noteworthy window for investors.

Seasonality Analysis examines past patterns over specific periods to identify trends and probabilities, aiding market predictions. It
highlights cycles like earnings or seasonal demand and, when combined with other analyses, helps improve timing and manage risks.

Diwali Mahurat Technical Pick e
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Seasonality Insights: Mahurat Trading’s 10-Year Performance & Sector Leaders =

FSIE WIBUL Indexes 12 Months (%) = Probablity (%) 6 Months (%) = 3 Months (%)
21.2%
St P A BSE METAL 21.2 60 10.5 4.9

BSE REALITY 19.1 50 5 6.4
BSE REALITY
1910 BSE CAPITAL GOODS 17.7 60 4.2 3.7

BSE POWER 16.8 60 7.9 3.8
Best Performer (1Y)

BSE CONSUMER DURABLES 16.5 50 5 5.7
BSE TELECOM

BSE IT 14.6 70 1.7 7.7
10.0%

BSE OIL & GAS 12.8 60 5.9 5.4
Lowest Performer (1Y)

BSE AUTO 12.1 70 0.1 2.9
BSE FMCG BSE HEALTHCARE 11 50 2.2 1.5
9.0%

’ BSE TELECOM 10 60 3.3 5.5

Lowest Performer (1Y) BSE EMCG 9 80 51 03

Based on a 10-year seasonality analysis post-Diwali Mahurat trading day, the BSE Metal sector emerged as the top performer,
delivering an impressive average 12-month return of 21.2%, followed by BSE Realty at 19.1%. While Metals and Realty offered
strong gains, their probability of success stood at 60% and 50%, respectively. The BSE FMCG sector, however, demonstrated the
highest consistency, posting a positive return 80% of the time, albeit with a moderate average gain of 9.0%.
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Axis Diwali Mahurat Technical Picks 2025 ( Samvat 2082) <
We suggest buying and accumulating the stocks for SAMVAT 2082 in the mentioned range for the potential upside of 25% - 56%.
Axis Diwali Picks Stocks FB|lszyt SeBcl:JX;ld CMP Tgirrgsft s-r:(:gﬁtd Up()os/:)de
Aditya Birla Capital Ltd. 270 250 293 340 375 44
BSE Ltd. 2,280 2,170 2,385 2,650 2,885 30
Hero MotoCorp Ltd 5,180 4,970 5,500 6,300 7,265 43
India Nippon Electricals Ltd. 970 890 1,001 1,255 1,455 56
Inox Green Energy Services Ltd. 210 195 234 260 285 41
Laurus Labs Ltd. 785 735 877 1,030 1,115 47
MTAR Technologies Ltd. 1,815 1,695 1,881 2,155 2,380 36
NBCC (India) Ltd. 105 95 113 130 145 45
NMDC Ltd. 75 70 77 90 105 45
One 97 Communications Ltd. 1,150 1,050 1,237 1,310 1,505 37
State Bank of India Ltd 840 815 881 940 1,035 25
Syrma SGS Technology Ltd. 760 700 844 985 1,080 48

RN/ -

Note: CMP as of 10t Oct’25; We suggest a “Buy on Dips” strategy in the above stocks with an investment horizon of over 12 months.
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 On the quarterly chart, ABCAPITAL has Aditya Birla Capital Ltd. <

registered a decisive breakout above

Buy Range : 270-250 ‘ Support Zone : 240-222 ‘ Upside : 31-44%

CMP: 293
multiple resistance zones around 250,
backed by a strong bullish candle. Q:CC: PUIRALINZIGIN  298.10,:1.97% LOG| RIS
' -+ &
B The stock continues to form higher I I T I l . ggg
. . . . . 200
highs and higher lows, while sustaining .l_ I I m * + T e
above its upward-sloping trendline, # .'. 160
140
underscoring a positive medium-term i .L + ** 120
bias. !T*** ii i
80.00
B The breakout is supported by a notable
/ / 60.00
surge in volumes, reflecting robust
buying interest and adding conviction to
Source : www.SpiderSoftwargIndia.Com 40.00

the uptrend. Vol Cr

50.00
® Furthermore, the quarterly MACD

25.00
emains fimy above. the zero_ . |I||..l-.I-III|III|II||IIIII||I||_ £

. - \ i MacdH(E,12,E,26,E,9 -
signalling sustained positive o SE.9)

12.00
momentum in the medium term.
s ] JLLLUJJJLLUJ_f“
| B The above analysis indicates an upside v [_’_’ T T T FF —I —[ T =~ i

toward 340-375 levels. 17:D 18M S D 19:M S D 200M S D 21:M S D 22M S D 23:M S D 24M S D 25M S O Qtr
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B On the monthly chart, the stock is
consistently trending higher within a
well-defined rising parallel channel,

which signifies a robust and sustained

uptrend.

The lower trendline of this channel has
consistently served as a strong support
zone,

effectively absorbing selling

pressure during corrective phases.

The recent pullback from the channel's

upper
brought the stock to this crucial support

boundary has once again

level, presenting a potentially

favourable entry point.

The stock has formed a strong bullish

candlestick on the monthly chart,

signalling increased buying interest at

the lower band of the channel.

The above analysis indicates an upside
toward 2650-2885 levels.
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BSE Limited
CMP: 2385 Buy Range: 2280-2170 Support Zone: 2000-1900 ‘ Upside: 19-30%
BSE [N19585] 2331.80, 14.290%
Price
|t
‘ll l|¢ﬁ
n
+ L Source : www.SpiderSoftwareIndia.Com
Vol Cr
40.00
I | | 20.00
al |III I Illlll-ll.-llllllll Illllllll II'I |||. 3.28
21:8M] J ASOND 22 JMAMI J ASOND23:JMAM] J ASOND24JMAM]I J ASOND 25:JMAM] JASO Mon
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H On the monthly chart, HEROMOTOCO

broke out above a medium-term
downward sloping trendline at 3,300 in
Nov’23 and rallied up to 6,246, followed
by a healthy throwback to the breakout

level.

The subsequent sharp rebound from
this trendline confirmed the validity of
and

the breakout signalled the

continuation of the post-breakout

uptrend.

The stock is trading within a rising
channel and, after finding support at the

lower band, is set to move toward the

upper band.
Additionally, the monthly MACD’s
crossover above the zero line

reinforces the bullish momentum.

The above analysis indicates an upside
of 6300-7265 levels.
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Hero MotoCorp Ltd. <

CMP: 5500 Buy Range: 5180-4970 ‘ Support Zone: 4690-4480 ‘ Upside: 24-43%

HEROMOTOCO [N1348] 5509.00, 0.67%
Price

Source : www.SpiderSoftwareIndia.Com

Vol Cr

RSI(14,E,9)
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B On the yearly chart, INDNIPPON has

been trending within a medium-term
rising channel since 2008, reflecting a

sustained structural uptrend.

Recently, the stock took support at the
lower band of the channel and bounced
back sharply, now heading towards the

upper band.

The stock is well-positioned to sustain
its long-term uptrend, following a
decisive breakout after eight years of
extensive  consolidation,  signalling

strong potential for future growth.

Moreover, the recent uptick in volume
activity highlights renewed market
participation and adds conviction to the

breakout move.

The above analysis indicates an upside
toward 1255-1455 levels.

ARAAAERARA

o (o (@ (@

India Nippon Electricals Ltd.

CMP: 1001 Buy Range: 970-890 Support Zone: 840-750 ‘ Upside: 35-56%

INDNIPPON [N4747] 978.00, 38.93%

100

I
._,_______._.___.__.._____________.—_____________.—_______

50.00
25.00

Yrl
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B INOXGREEN, on the monthly chart,

has broken out of a broad consolidation
zone between 215 and 110, signalling a
resumption of the medium-term

uptrend.

The stock found support near the
61.8% Fibonacci retracement of the
rally from 38 to 225, around 110, and
bounced back strongly, forming a solid

medium-term support base.

A recent bullish crossover on the
MACD above the zero line supports the
bullish view, indicating strengthening
medium-term momentum in alignment
with the long-term trend, thereby

reinforcing the breakout.

The above analysis indicates an upside
toward 260-285 levels.
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Inox Green Energy Services Ltd. =

CMP: 234 Buy Range: 210-195 ‘ Support Zone: 183-173 ‘ Upside: 28-41%

INOXGREEN [N12188] 228.00, 13.37%
Price LOG| TRIS

40.00
Source : www.SpiderSoftwareIndia.Com

Vol Cr

15.00

I I 10.00

5.00
Ill----llllll l--lll I.llllllll-_l-
RSI(14,E,9)
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B L AURUSLABS had been consolidating
in a rounded bottom pattern on the
quarterly chart, and in Sep’25, it broke
out above this formation, signalling a

continuation of the uptrend.

B The stock is well-positioned to sustain
its long-term uptrend following a
decisive breakout after four years of

consolidation,

extensive indicating

strong potential for future growth.

B On the monthly chart, the stock is
forming a higher high-higher low
structure, reflecting robust medium-term

momentum.

B Additionally, both quarterly and monthly
RSIs are holding above their reference
lines and the 50 mark, confirming a

positive bias in the stock.

B The above analysis indicates an upside
toward 1030-1115 levels.

Laurus Labs Ltd. <

CMP: 877 Buy Range: 785-735 ‘ Support Zone:690-640 ‘ Upside: 36-47%

LAURUSLABS [N19234] 864.45, 2.69%

Price LOG| IRIS

1080
1uzu
TOUU

oU

e | e i
| **FTI!+¢

60.00
Source : www.SpiderSoftwareIndia.Com
Vol Cr
60.00
40.00
I I 20.00
16:17:M 5 D 18: S 9M S 200M S D 21:M 2 D 23:M S D 2¢M S D 25:M S O Qtr
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m On the monthly chart, MTARTECH MTAR Technologies Ltd. <

broke out above a falling channel that ;
CMP: 1881 Buy Range: 1815-1695 Support Zone: 1610-1400 Upside: 23-36%
had been in place since its all-time

MTARTECH [N2709] 1940.00, 4.79%
Price LOG| IRIS
3000
2800
2600
2400

2200

high, with a strong bullish candle in
Sep’25, marking the onset of a

medium-term uptrend.

B This breakout was preceded by the
formation of a strong support base in
the 1,200-1,250 zone, which was

1800
1600

successfully defended multiple times, 1400

notably in May22 and early 2025,

1200

establishing a robust demand zone

from which the current reversal 1800

emerged.

B The monthly RSI is also showing a

225
clear shift towards bullish momentum, I 150

. : ; 75.00
as it continues to hold above its .IIIIlIIIIIIIIIIIl-Illlllllll IIIIIIIIII.-.I'I...I.

reference line, further reinforcing the

| positive outlook 60.00

40.00
21:MJ J ASOND 22 JMAM] J ASOND23:JMAMI ] ASOND24IJMAMI ] ASOND 25:IJMAM]I J ASO Mon
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B The above analysis indicates an
upside toward 2155-2380 levels.
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B On the yearly chart, NBCC has

registered a decisive breakout from a
classic "Rounding Bottom" formation,
pushing firmly above the neckline

resistance with a bullish candle.

The stock is now establishing a clear
pattern of higher highs and higher lows
above the breakout level, indicating a
strong shift in trend and a positive

short-to-medium term bias.

The breakout is substantiated by a
notable increase in trading volumes,
which have been trending upwards.
This  reflects aggressive  buying
participation and adds strong conviction

to the bullish outlook..

The above analysis indicates an upside
toward 130-145 levels.
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NBCC (India) Limited

CMP: 113

Buy Range: 105-95

‘ Support Zone: 90-75

Upside: 30-45%

NBCC [N31415] 114.00, 22.65%

Price

LOG| RIS

Source : www.SpiderSoftwareIndia.Com
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B On the monthly and quarterly charts,

NMDC is trending higher, forming a
series of higher tops and bottoms,

which denotes a strong uptrend.

Multiple resistance zone breakout
around 55 levels supported by a
significant volume rise, which signals

increased participation.

Following the breakout, the stock
successfully  retested the  prior
resistance zone, which has now turned
into a strong support base, further

validating the bullish trend.

Additionally, the monthly RSI is
showing a clear shift towards bullish
momentum, as it continues to hold
above its reference line, further

reinforcing the positive outlook

B The above analysis indicates an

upside toward 90-105 levels.

0
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n
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NMDC Limited

CMP: 77 ‘ Buy Range: 75-70 Support Zone: 67-60 ‘ Upside: 24-45%

NMDC [N15332] 78.82, 3.24%
Price

l“
L

Vol

________ SESNSNNNSNSNNUNNSNEEN. Ry
RSI(14,E,9)
60.00
40.00
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B On the quarterly chart, since Jun’22,

PAYTM has been consolidating within
1,020-400 levels. However, with the
previous quarter’s price action, the
stock has decisively surpassed the
“‘multiple resistance” zones at the 1,030

level on a closing basis.

This price action suggests the
completion of a long-term base
formation, with the previous resistance
zone around 1,030 now expected to act

as a crucial support level.

This bullish view is confirmed by the
MACD indicator, which has registered a
positive crossover above its zero line,
signalling a significant  shift in

momentum to the upside.

.The above analysis indicates an
upside toward 1310-1505 levels.
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One 97 Communications Limited (Paytm)

CMP: 1237 Buy Range: 1150-1050 Support Zone: 940-860 Upside: 19-37%

PAYTM [N6705] 1249.10, 11.15%

I-LH'W—T 10

Source : www.SpiderSoftwareIndia.Com
MacdH(E,12,E,26,E,9)
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B On the monthly chart, SBIN is trending State Bank Of mdia &

up within the “up-sloping channel”, ;
CMP: 881 Buy Range: 840-815 Support Zone: 790-775 Upside: 14-25%
indicating a sustained strong uptrend.

SBIN [N3045] 861.40, -1.27%

B On the monthly chart, the stock has Price

broken out above a downward-sloping
trendline at the 833 level on a closing
basis, signalling a potential resumption

of the primary uptrend.

B This breakout was accompanied by

rising volumes, which specify the 350

increased participation. | 1” ‘ “T “” 300
d participat *”Mm.|wuhmd h' H

250
B The monthly RSI is also showing a

clear shift towards bullish momentum, 1 ”l‘l 200

as it continues to hold above its

: ) : 150
reference line, further reinforcing the
Source : www.SpiderSoftwareIndia.Com

positive outlook RSI(14,E,9)

B The above analysis indicates an 60.00

upside toward 940-1035 levels.
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B On the quarterly chart, SYRMA broke Syrma SGS Technology Limited =

out above a horizontal consolidation

CMP: 844 Buy Range: 760-700 Support Zone: 645-585 ‘ Upside: 35-48%
zone that had persisted for the past

eight quarters, with a strong bullish ﬁ:f!m [N10793] 823.00, 7.25% el e
candle in Sep’25, signalling the start of ggg
a medium-term uptrend. ﬁ W
750
B The breakout occurred in the 670-700 (’5 gg
zone on strong volumes, turning the 600
prior resistance into a key support level I =
* 500
on any corrective dips. b
B Additionally, the monthly RSI continues a[+00
to hold above its reference line, =k
confirming a clear shift towards bullish 300
momentum, reinforcing the positive *
250
outlook.
Source : www.SpiderSoftwareIndia.Com
B The above analysis indicates an upside
toward 985-1080 levels. 1000
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Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset
management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India
. Corporate Agent with Insurance Regulatory and Development Authority of India

. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI

Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 | Investment Advisor Reg No. INAO00000615 | SEBI-Research Analyst Reg. No.
INHO000000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.
Administrative office address: Axis Securities Limited, Aurum Q Paré¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have
conducted the routine inspection and based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of business, as a
Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or
guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this
page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be
illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before
actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a
judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial
instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered
in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment decision.
The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk factors, including their financial
condition, suitability to risk return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might
be acting in an advisory capacity to this company, or in certain other circumstances.
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This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is its accuracy or completeness guaranteed. This report and
information herein are solely for informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to
all the customers simultaneously, not all customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment,
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all
investors, who must make their own investment decisions, based on their own investment objectives, financial positions and the needs of the specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Axis
Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk Disclosure
Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in
the past twelve months. Axis Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis Securities or its associates
might have received any compensation for products or services other than investment banking or merchant banking, or brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities
encourages independence in research report preparation and strives to minimise conflict in the preparation of research reports. Axis Securities or its associates, or its analysts, did not receive any compensation or other benefits
from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and/or their relatives have any material conflict of
interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities are segregated from
Research activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 1% or more of the equity securities of the Company mentioned
in the report as of the last day of the month preceding the publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have
financial interests or actual/beneficial ownership of one per cent or more or other material conflicts of interest in various companies, including the subject company/companies mentioned in this report. Axis Securities may have
issued other reports that are inconsistent with and reach a different conclusion from the information presented in this report. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on studying charts of a stock's price movement and trading volume, as opposed to focusing on a
company's fundamentals and as such, may not match with a report on a company's fundamentals.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India. The report is

not directed at or intended for distribution to, or use by, any person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to
applicable securities laws, including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities Administrators (CSA).
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