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High 26277.35
Low 21281.45

YTD % 5.11%
Week % 0.67%

Monthly % 2.15%

23-05-2025 Previous Close Open High Low Close High
Spot 24,609.70      24,639.50   24,909.05       24,614.05  24,853.15    Mid

Future 24,652.20      24,656.50   24,961.70       24,634.90  24,890.00    Low

1,452.90 L 236.47 L 0.99%
1,490.31 L 480.16 L 1.0257

🔷 Nifty 50 Research Report

23800

NIFTY 50

52 Week

Bidyut Biswas
SEBI Registered Research Analyst

Saturday 24 May 2025

Next Week Nifty Outlook (26 May to 30 May 2025)

24800

Possible Swing Next Week
25800

i)   Resistance Levels: Likely at 25000, 25200, 25300, 25500, 25800, 26000.
ii)  Support Zone: Likely near 24800, 24600, 24500, 24300, 24000.
iii) Bias: Bullish Caution sentiment based on a series of macroeconomic Events 
Sheduled for next week. Last Week Nifty exibited good swings as well as 
consolidation & ended in Red by 0.67% . If 24500 support is broken then further 
downside Levels can been seen, else 25000 & 25500 will be crucial Attraction for 
the up side. Caution For Bull Trap.

Total Call OI

Total Put OI
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PCR
Nifty 50

24853.15
Put OI change

Call OI change

Open Interest As On Friday 23 May 2025

Change in OI As On Friday 23 May 2025



Value Action Value Action
59.334 Buy 60.135 Buy
98.046 Overbought 94.952 Overbought
39.472 Sell 93.657 Overbought
335.47 Buy 151.05 Buy
27.065 Sell 26.798 Buy
-1.74 Overbought -1.74 Overbought

49.1465 Neutral 127.8902 Buy
341.0785 High Volatility 708.3357 High Volatility

59.704 Buy 1115.8326 Buy
57.352 Buy 66.979 Buy
1.603 Buy 8.391 Buy

161.9368 Buy 1640.6732 Buy

Name Simple Exponential

MA5 24781.13 Buy 24776.72 Buy 24453.40 Buy 24433.58 Buy

MA10 24815.75 Buy 24729.30 Buy 23872.14 Buy 24033.01 Buy

MA20 24553.96 Buy 24491.61 Buy 23415.81 Buy 23850.53 Buy

MA50 23724.76 Buy 24002.42 Buy 24064.76 Buy 23468.28 Buy

MA100 23450.71 Buy 23832.18 Buy 22500.72 Buy 22451.50 Buy
MA200 24050.89 Buy 23581.97 Buy 19964.82 Buy 20133.41 Buy

Daily Strong Buy Buy (12) Sell (0) Buy (6) Sell (2)
Weekly Strong Buy Buy (12) Sell (0) Buy (8) Sell (0)

Name S3 S2 S1 Pivot Points R1 R2 R3

Classic 24193.8 24328.1 24468.9 24603.2 24744 24878.3 25019.1
Fibonacci 24328.1 24433.19 24498.11 24603.2 24708.29 24773.21 24878.3

Name S3 S2 S1 Pivot Points R1 R2 R3

Classic 23822.95 24100.9 24560.35 24838.3 25297.75 25575.7 26035.15
Fibonacci 24100.9 24382.59 24556.61 24838.3 25119.99 25294.01 25575.7

Technical Indicators  Overview (Daily)

Moving Average Data Table (Daily)

ATR(14)

Bull/Bear Power(13)

Weekly

Nifty 50 Technical Overview

Weekly

Exponential

CCI(14)

Highs/Lows(14)

Ultimate Oscillator

ROC

Summary

Simple

Pivot Points Daily
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Nifty 50 closed at 24853 significantly above the Daily & Weekly Pivots & supports levels. If Nifty breakdown below 24500 key 
support level, then further Falling may be expected with chasing next support placed at 24300-24000 Levels. Else Upside 

attraction at 25000-25200, followed by 25500-26000 if Bull Breakout happens. Several major macroeconomic events scheduled 
for next week are expected to serve as catalysts for movement in the Indian market. High Caution is recommend for uncertain 

swing and Bull Trap.
Strong Buy Signal on Daily & Weekly as per Technical Indicators. But due to monthly expiry and US Tariff and Covid Fear, hence 

Bullish Caution is recommended.

Pivot Points Weekly

Moving Average Technical Indicators

ADX(14)

Williams %R

Name
RSI(14)

STOCH(9,6)

STOCHRSI(14)

MACD(12,26)



Overall Outlook

Disclaimer:

Next Week Forecast & Setup: 
📌 Bullish Caution Bias : If Nifty breaks Above 25000 then it can chase for 25200-25300-25500+ with Risk Of Bull Trap.

⚠ Bull Trap Caution: If Nifty breakdown below 24800, than it may chase 24500, 24300 & 24200.

Current outlook:  Nifty50 is trading around 24800+ crucial support zone. Last week it has given a breakout above 24500 level but could not 
hold the gain and made low breaking down below 24500 support. Market Tends to be within a Range bound of 500+ Points from 24500 to 
25000. Mild Bullish with High Caution for Profit Booking. Last week missing FII inflow stability, based on which Index is trading with a range 

bound swing. If Bull Rally Continues post Friday's closing then it can chase futher up facing Immediate Resistance at 25000-25200 Level 
followed by 25500 zone. If Nifty fails to hold the gains and breakdown below 24800 support Level then downside immediate support is placed 

at 24600 & 24500-24200 zone.

Global Cues: Mixed signals from global markets; traders should monitor international developments closely. Possibly 
US FED decisions data and India-US trade negotiations, China-US, & Russia-US talks will dominate sentiments Plus 

Covid Fear factor.
Domestic Factors: Several major macroeconomic events scheduled for next week are expected to serve as catalysts 
for movement in the Indian market. Coivd Updates, GDP Growth Rate (YoY),Government Budget Value, Industrial & 

Manufacturing Production Data, Foreign Exchange Reserves, Bank Loan & Deposit Growth. Buy Strong Signal on Daily 
& Weekly as per Technical Indicators. So Bullish Caution. 
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Nifty 50 Daily Chart

Nifty 50 Hourly Chart



23-05-2025

Company Current % Gain Current % Loss
Eternal 237.55 3.72 Sun Pharma 1,683.60 -2.04

HDFC Life 780.40 3.25 Grasim 2,659.40 -0.57
Jio Financial 281.75 2.62

Power Grid Corp 298.10 2.48
ITC 436.30 2.39

Company Current % Gain Current % Loss
Bharat Elec 383.8 5.47 Grasim 2,659.40 -5.16
HDFC Life 780.40 3.98 Maruti Suzuki 12,453.00 -4.17
Tata Steel 162.97 3.44 M&M 3,012.70 -3.92
Bajaj Auto 8,741.00 3.05 Eternal 237.55 -3.34

Jio Financial 281.75 1.71 Sun Pharma 1683.6 -2.96

Rank Weightage
1 37.74% HDFC Bank Ltd. 13.30
2 11.11% ICICI Bank Ltd. 9.15
3 10.31% Reliance Industries Ltd 8.65
4 7.00% Infosys Ltd 4.91
5 6.96% Bharti Airtel Ltd 4.54
6 4.54% ITC Ltd. 3.60
7 3.88% Larsen & Toubro Ltd. 3.56
8 3.56% Tata Consultancy Services Ltd. 3.20
9 3.31% Axis Bank Ltd 3.08

10 2.79% Kotak Mahindra Bank Ltd. 2.95
11 2.51%
12 2.26%
13 2.18%
14 102.00%
15 0.82%

Key Takeaway:

* This date is of 30th April 2025 From NSE Indexogram

Consumer Services

Construction Materials

Company
Daily Top Gainers

Construction

Weeky Top Gainers

Disclaimer:

Daily Index Snapshot
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Capital Goods

Index Constituents

Weekly Top Losers
Company

Oil, Gas & Consumable Fuels

Automobile and Auto Components

This appears to reflect a significant weighting toward banking and financial services (e.g., HDFC Bank, ICICI Bank, Kotak Mahindra 
Bank, Axis Bank), alongside major players in technology (Infosys, Tata Consultancy Services), telecom (Bharti Airtel), and 

diversified conglomerates (Reliance Industries).

Daily Top Losers

Sector
Financial Services

Information Technology

Top constituents by weightage Top constituents by weightage
Company’s Name Weight(%)

Services

Fast Moving Consumer Goods

Telecommunication

Healthcare

Metals & Mining

Power

Consumer Durables



High 56098.7
Low 46077.85

YTD % 8.92%
Week % 0.08%

Monthly % 0.05%

23-05-2025 Previous Close Open High Low Close High 56200
Spot 54,941.30            54,959.30    55,441.30         54,854.50    55,398.25       Mid 55000

Future 55,068.40            55,149.00    55,559.40         54,941.40    55,519.80       Low 53800

270.64 L -1.16 L 55398.25 0.83%
232.28 L 32.96 L PCR 0.8583
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i)   Resistance Levels: Likely around 55500–55800-56000-56200.
ii)  Support Zone: Likely near 55200–55000-54800-54500-54300-54000.

iii) Bias: Bullish Caution with RIsk if Trap. If Bull Rally Continues then upside 
resistance & attraction is placed at 55800-56000. However last week we have 
seen Rejection from Resistance zone & tested the support of 55000 to 54500 
zone. Currently BNF needs to hold above 55000+ for further bull raly. Caution 

from Uncertain Swing is and trap.

Bidyut Biswas
SEBI Registered Research Analyst

Saturday 24 May 2025

Next Week Nifty Bank Outlook (26 May to 30 May 2025)

Possible Swing Next Week

Total Call OI Call OI change
Nifty Bank

🔷 Bank Nifty Research Report
Banknifty SnapShot

52 Week

Total Put OI Put OI change

Disclaimer:

“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Open Interest As On Friday 23rd May 2025

Change in OI As On Friday 23rd May 2025



Value Action Value Action
59.754 Buy 64.477 Buy
98.868 Overbought 97.045 Overbought
74.288 Buy 90.757 Overbought
768.03 Buy 1108 Buy
20.416 Sell 26.317 Buy
-0.647 Overbought -1.516 Overbought

69.7216 Buy 105.3661 Buy
764.0466 Less Volatility 1647.2746 Less Volatility
197.5845 Buy 2906.0352 Buy

59.215 Buy 62.423 Buy
0.875 Buy 12.832 Buy

163.6424 Buy 4173.2528 Buy

Name

MA5 55142.88 Buy 55153.79 Buy 54825.90 Buy 54542.34 Buy

MA10 55154.99 Buy 55097.18 Buy 53308.32 Buy 53409.77 Buy

MA20 54950.16 Buy 54633.44 Buy 51072.75 Buy 52351.82 Buy

MA50 52671.57 Buy 53225.28 Buy 51420.28 Buy 50882.60 Buy

MA100 51016.36 Buy 52143.8 Buy 48768.75 Buy 48619.52 Buy
MA200 51366.92 Buy 51106.65 Buy 43782.83 Buy 44213.41 Buy

Daily Strong Buy Buy (12) Sell (0) Buy (6) Sell (1)
Weekly Strong Buy Buy (12) Sell (0) Buy (8) Sell (0)

Name S3 S2 S1 Pivot Points R1 R2 R3

Classic 54260.4 54418.5 54679.9 54838 55099.4 55257.5 55518.9
Fibonacci 54418.5 54578.75 54677.75 54838 54998.25 55097.25 55257.5

Name S3 S2 S1 Pivot Points R1 R2 R3

Classic 53640.9 54041.6 54698.25 55098.95 55755.6 56156.3 56812.95
Fibonacci 54041.6 54445.51 54695.04 55098.95 55502.86 55752.39 56156.3

Highs/Lows(14)

Ultimate Oscillator

MACD(12,26)

ADX(14)

Name
RSI(14)

STOCH(9,6)

Technical Indicators  Overview (Daily) Weekly

STOCHRSI(14)

Bank Nifty Technical Overview

ROC

Williams %R

CCI(14)

ATR(14)

Disclaimer:

Pivot Points Daily

Pivot Points Weekly

Bullish Caution: Overall Technical analysis indicates Bullish view but caution for short correction upto level 54800-54500. 
Current Market Price of Banknifty Index is trading above Daily & weekly (Pivots & support). If buying continues then it can chase 

for 56000 & above creating a new ATH. Else Reverse back up to chase support 54500 & 54000.

Summary Moving Average Technical Indicators

Bull/Bear Power(13)

Moving Average Data Table (Daily) Weekly
Simple Exponential Simple Exponential

“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”
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Overall Outlook

Disclaimer:
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Next Week Forecast & Setup: 
📌Bullish Caution Bias: If Banknifty breaks Above 55500 then it can chase for 55800 to 56000 & Above.

⚠  Caution: Rejection & breakdown below 55000 with a bearish signal could trigger a Short Fall Down. Possible test
 of 54800-54500-54000. Upside Resistance come attraction is placed at 55800-56000-56500.

Current outlook: Over the last week a clear mixed Sentiment was seen. Technical indicators are giving a optimistic 
prospective but if Profit booking continues then scope for correction remains. As per Hourly and Daily chart 

Banknifty is trading above Pivot Levels. Market Still Shows wide Intraday Ranges on the Index, and its trading within 
a range of 54500 to 55500. Either side a Breakout can be expexted next week. Be Caution for Sharp Swings.

Global Cues: Mixed signals from global markets; traders should monitor international developments closely. Possibly 
US FED decisions data and India-US trade negotiations, China-US, & Russia-US talks will dominate sentiments Plus 

Covid Fear factor.
Domestic Factors: Several major macroeconomic events scheduled for next week are expected to serve as catalysts 
for movement in the Indian market. Coivd Updates, GDP Growth Rate (YoY),Government Budget Value, Industrial & 

Manufacturing Production Data, Foreign Exchange Reserves, Bank Loan & Deposit Growth. Buy Strong Signal on 
 Daily & Weekly as per Technical Indicators. So Bullish CauƟon. 

Banknifty Daily Chart

Banknifty Hourly Chart



23-05-2025

Company Current % Gain Current % Loss
Axis Bank 1,210.10 1.82

Kotak Mahindra 2,100.80 1.69
Federal Bank 203.43 1.12

IndusInd Bank 793.40 1.07
AU Small Financ 696.20 1.02

Company Current % Gain Current % Loss
Bank of Baroda 243.04 2.58 67.09 -3.13

Federal Bank 203.43 2.21 107.21 -0.51
IndusInd Bank 793.40 1.69 2100.8 -0.35

AU Small Financ 696.20 1.66 1,449.80 -0.29
PNB 100.38 1.49 790.50 -0.2

Weight(%)
HDFC Bank Ltd. 27.87
ICICI Bank Ltd. 25.15
Axis Bank Ltd. 8.45
State Bank of India 8.14
Kotak Mahindra Bank Ltd. 8.12
IndusInd Bank Ltd 4.16
Federal Bank Ltd. 3.63
Bank of Baroda 3.49
IDFC First Bank Ltd 3.03
AU Small Finance Bank Ltd. 2.87

Page: 8
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Disclaimer:

Key Takeaway:

This appears to reflect a significant weighting toward Hdfc Bank followed by ICICI Bank, Axis Bank, SBI And Kotak Bank, Followed 
by IndusInd & Federal Bank are the Top main constituents as per Weightages

Index Constituents

Top constituents by weightage
Company’s Name

Index Snapshot

Daily Top Gainers

Weekly Top Gainers

* This date is of 30th April 2025 From NSE Indexogram

IDFC First Bank
Canara Bank

Kotak Mahindra

Daily Top Losers

ICICI Bank
SBI

Weekly Top Losers
Company

Company



1 Year % 9.78%
Monthly % 2.27%

Week % 0.84%

23-05-2025
Previous 

Close
Open High Low Close

Spot 24,883.00   24,696.50  24,960.50      24,629.00 24,841.00  

Name Simple Exponential

MA20 24588.80 BUY 24582.90 BUY High
MA50 23891.40 BUY 24077.10 BUY Mid

MA100 23470.50 BUY 23839.10 BUY Low
MA200 24069.00 BUY 23675.90 BUY

Name Resistance 3 Resistance 2 Resistance 1 Pivot Point Support 1 Support 2 Support 3

Classic 25336.17 25147.83 25008.17 24819.83 24680.17 24491.83 24352.17
Fibonacci 25147.83 25022.54 24945.13 24819.83 24694.54 24617.13 24491.83

24,841.00
i)   Resistance Levels: Likely around 25300-25500- 25800
ii)  Support Zone: Arround 25000-24800-24500-24200
iii) Bias: Bullish with Caution. Last week Gift Nifty closed on a flat note . Caution 
for Profit booking & consolidation overall bullish. Any Breakout above 25300+ can 
chase for 25500-26000; Else might fall down for 24500-24800 support.

Possible Swing Next Week
26000
25000

Gift Nifty Technical Overview

Last Updated at 24th May, 
2025, 02:45 AM

Moving Average Data Table (Daily)

24000

Pivot Points Daily

Page: 9
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🔷 Gift Nifty
Gift Nifty 0.17% (-42.0) Next Week Gift Nifty Outlook (26 May to 30 May 2025)

Gift Nifty Daily Chart



Disclaimer:
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Global Cues: Mixed signals from global markets; traders should monitor international developments closely. Possibly US FED 
decisions data and India-US trade negotiations, China-US, & Russia-US talks will dominate sentiments Plus Covid Fear factor.

Domestic Factors: Several major macroeconomic events scheduled for next week are expected to serve as catalysts for 
movement in the Indian market. Coivd Updates, GDP Growth Rate (YoY),Government Budget Value, Industrial & 

Manufacturing Production Data, Foreign Exchange Reserves, Bank Loan & Deposit Growth. Buy Strong Signal on Daily & 
Weekly as per Technical Indicators. So Bullish Caution. 

Based on the above chart Gift Nifty has support placed at 24800 will be crucial followed by 24500. If support level is sustained  
 than a up side rally can be expected chasing Next resistance Levels placed at 25000-25200+. Next week will be very crucial for 

Indian market due to lot macroeconomics events.

Overall Outlook

 As of May 24, 2025, the GIFT Nifty is trading at approximately 24841, reflecting a  short profit booking with a weekly Loss of 
0.84%. Gift Nifty is facing a Resistance at 25000, a breakout above 25000+ with confirmation will indicate further upside rally. 
Next strong resistance is placed at 25200-25300 whatsoever the index was seen making profit booking from top level on the 

last trading day, bullish with Caution for Profit booking possibility.

International Indices



FII & DII Activity
Cash

F&O: Index

F&O: Stock



📈 Market Highlights

🛢 Energy Sector Insights

🗓 Key Events to Watch

India's Position: Indian Market has seen a major FII outfolw last week amounting to Rs.11,59.1 Cr, if the 
Selling Streak continues Indian market is ought to see some lower levels, if not then Positive Technicals 

Indicators may add to Investors Sentiments resulting in upside rally of major Indices. Major Macroeconomic 
Events sheduled next week plus monthly expiry of Index will be decisive.

Subdued Growth: The Global economic growth is expected to remain subdued in the near term, with most major 
institutions projecting only moderate expansion. While The International Monetary Fund revised its global growth forecast 
down to 2.8% for 2025, citing persistent policy to escalating trade tensions, policy uncertainties, and increasing geopolitical 

instability, CrudeOil Price Flauction. 

China's Economy: China's GDP growth is forecasted to be Volatile between  4.0% to 4.8%, reflecting subdued consumer 
sentiment and the impact of ongoing trade Negostiations with US.

U.S. Outlook: The U.S. growth forecast for 2025 has been revised down from 2.7% to 1.8%, influenced by trade-related 
turmoil and economic uncertainties.

U.S. Equities: Major indices experienced modest pullbacks in May, with declines between 0.2% and 0.5%, as investors 
exercised caution admist ongoing US-China-EU-India trade negotiations.

Emerging Markets: Emerging market stocks are showing resilience, with the MSCI Emerging Markets ex-China index surging 
20% in the past month. Factors contributing to this include a weakening U.S. dollar, stabilizing Treasury yields, and signs of 

China's economic recovery and US-China Trade Deal.

Global Economic Overview

Bidyut Biswas
SEBI Registered Research Analyst

Saturday 24 May 2025

Key Points

Opportunities: Despite declining oil prices, energy experts see's continued investment opportunities in traditional and 
renewable energy stocks. And emerging economies such as India is set to lead Global Oil Demand & Growth.

May 30, 2025 Foreign Exchange Reserves: The US will release its revised Q1 2025 GDP figures on May 29. The advance 
estimate showed a contraction of 0.3% annualized, marking the first quarterly decline since early 2022.

Oil Demand: Global oil demand growth is expected to slow in the coming months, with the International Energy Agency 
(IEA) projecting demand growth to decelerate from 990,000 barrels per day (bpd) in Q1 2025 to 650,000 bpd  influenced by 

economic headwinds and record electric vehicle sales. 

India: Foreign Exchange Reserves – May 30, 2025: Forex reserves are a key indicator of India’s external sector health, 
providing a buffer against currency volatility and external shocks. Movements in the reserves can influence the rupee, bond 

yields, and overall market sentiment.
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6. Upcoming Economic Indicators: 
Investors will closely monitor upcoming economic data releases, including U.S. employment reports and 

unemployment rates, to gauge the health of the economy and potential policy responses.

Global Market Outlook (Week of May 26, 2025)

1. Trade Tensions Resurface: 
Former President Donald Trump's recent announcement of a 50% tariff on European Union imports, effective 

June 1, and a proposed 25% tariff on Apple iPhones manufactured outside the U.S., has unsettled markets. These 
measures, aimed at pressuring the EU in stalled trade talks, led to significant declines in both European and U.S. 

stock indices. Analysts suggest these threats may be strategic bargaining tools, but they have reintroduced 
uncertainty into the markets.

Investor Outlook: While recent market rallies indicate a degree of investor optimism, underlying risks such as persistent 
inflation, geopolitical tensions, and slowing economic growth necessitate cautious navigation. Investors are advised to stay 
informed and consider diversified strategies to mitigate potential volatility. As Of now Negotiations may give some Green 

Hopes for the Global Market with Peace talks from Russia-Ukraine and US-China & US-India Tarrifs. Investor are adviced to 
be Stay Bullishly Cautious.

Market Sentiment

2. Bond Market Volatility:
U.S. Treasury yields have surged, with the 30-year yield reaching its highest level since 2023. This spike follows a 

weaker-than-expected auction of 20-year Treasury bonds, raising concerns about the U.S.'s fiscal health, 
especially after Moody's downgraded the U.S. sovereign credit rating. The rising yields have prompted investors 

to reassess their portfolios, leading to significant outflows from equity funds and increased interest in fixed-
income assets.

3. Currency Fluctuations: 
The U.S. dollar experienced its steepest weekly decline since early April, dropping 2% against a basket of global 
currencies. This decline is attributed to escalating fears over the country's fiscal health and speculation that the 

Trump administration may be aiming to weaken the dollar to gain trade advantages.

4. Equity Market Movements: 
Major stock indices ended the week lower. The S&P 500 and Dow Jones Industrial Average both fell back into 

negative territory for the year, while the Nasdaq Composite held up better but still declined by 2.47%. Small- and 
mid-cap indexes were the most affected.

5. Emerging Markets and India: 
Despite global uncertainties, emerging markets, particularly India, show resilience. Market expert Ajay Bagga 
notes that Indian markets are well-positioned for growth, supported by anticipated Reserve Bank of India rate 

cuts and favorable global capital flows. He views recent foreign institutional investor sell-offs as temporary, 
emphasizing India's strong underlying fundamentals.



Disclaimer & Disclosure 

“Investment in securiƟes market are subject to market risks. Read all the related documents carefully before invesƟng.” 

This report is for the personal informaƟon to the authorise recipients and does not construe to be any investment, legal or taxaƟon advice to you. 
This report does not recommend any BUY / SELL of any SecuriƟes or product or to engage in or refrain from engaging in any such transacƟon. While 
preparing this research, I did not consider the investment objecƟves, financial situaƟon, and parƟcular needs of the reader. This Research Report 
has been prepared for the general use of my clients and for my followers and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. Though disseminated to all the customers simultaneously, not all customers may receive this report 
at the same Ɵme. We will not treat recipients as customers by virtue of their receiving this report. This report is not directed or intended for 
distribuƟon to or use by any person or enƟty resident in a state, country, or any jurisdicƟon, where such distribuƟon, publicaƟon, availability, or use 
would be contrary to law within the RA jurisdicƟons. The report is based on the informaƟon obtained from sources believed to be reliable, but we 
do not make any representaƟon or warranty that it is accurate, complete, or up-to-date and it should not be relied upon as such. We accept no 
obligaƟon to correct or update the informaƟon or opinions in it. I or any of its affiliates or employees shall not be in any way responsible for any loss 
or damage that may arise to any person from any error in the informaƟon contained in this report. NBSPL or any of its affiliates or employees do not 
provide, at any Ɵme, any express or implied warranty of any kind, regarding any maƩer pertaining to this report, including without limitaƟon the 
implied warranƟes of merchantability, fitness for a parƟcular purpose, and non-infringement. The recipients of this report should rely on their own 
invesƟgaƟons. This informaƟon is subject to change without any prior noƟce. We reserve its absolute discreƟon and right to make or refrain from 
making modificaƟons and alteraƟons to this statement from Ɵme to Ɵme. Nevertheless, I am commiƩed to providing independent and transparent 
recommendaƟons to our clients, and would be happy to provide informaƟon in response to specific client queries. Before making an investment 
decision based on this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate 
considering their parƟcular investment needs, objecƟves, and financial circumstances. There are risks involved in securiƟes trading. The price of 
securiƟes can and does fluctuate, and an individual security may even become valueless. InternaƟonal investors are reminded of the addiƟonal risks 
inherent in internaƟonal investments, such as currency fluctuaƟons and internaƟonal stock market or economic condiƟons, which may adversely 
affect the value of the investment. Opinions expressed are subject to change without any noƟce. I or my employees does not accept any liability 
whatsoever for any direct, indirect, consequenƟal, or other loss arising from any use of this research and/or further communicaƟon in relaƟon to 
this research. Here it may be noted that neither I, nor my employees, agents or representaƟves shall be liable for any damages whether direct or 
indirect, incidental, special or consequenƟal including lost revenue or lost profit that may arise from or in connecƟon with the use of the 
informaƟon contained in this report. "The informaƟon and views & all the services provided are believed to be reliable, but I do not accept any 
responsibility (or liability) for errors of fact or opinion. I am registered with SEBI as Registered Research Analyst, Mr. Bidyut Biswas RegistraƟon 
Number. INH000014368. Investments And Trading in Equity shares and commodity, Future & OpƟon have their own risks. Sincere efforts have been 
made to present the right investment perspecƟve. The informaƟon contained herein is based on analysis and on sources that we consider reliable. I, 
however, do not vouch for the accuracy or the completeness thereof. This material is for personal informaƟon and I am not responsible for any loss 
incurred due to it & take no responsibility whatsoever for any financial profits or loss which may arise from the recommendaƟons above. This report 
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