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Bidyut Biswas
SEBI Registered Research Analyst

Sunday 10 August 2025
< Nifty 50 Research Report
NIFTY 50 Next Week Nifty Outlook (11 August to 14 August 2025)
52 Week i) Resistance Levels: Likely at 24500, 24800, 25000
High 26277.35 ii) Support Zone: Likely near 24200, 24000, 23800, 23500
Low 21743.65 iii) Bias: The index remains in a corrective phase, with bearish extension
bias to mixed consolidation. A decisive break above 24500-24600 or below
YTD % 3.04% 24000 during the week may define the next major move.
Monthly % -4.54% Caution: Due to Uncertain Tariff War between India & USA
Week % -0.82%
Possible Swing Next Week
08-08-2025 | Previous Close Open High Low Close High 25000
Spot 24596.15 24544.25 24585.50 24337.50 24363.30 Mid 24300
Future 24673.40 24669.00 24694.00 24413.10 24430.00 Low 23600
120.0 L Spot price:: 24 363.30
Open Interest As On Friday 08-08-2025
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23,900 24,000 24100 24200 24300 24400 24500 24600 24700 24800
Total Call Ol 1736.74L Call Ol change 1099.92L Nift 24363.30 -0.95%
Total Put Ol 835.91 Put Ol change 186.29L e PCR 0.4813

Disclaimer:
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”
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Nifty 50 Technical Overview

|
LTl

Technical Indicators Overview (Daily) Weekly %
Name Value Action Value Action ‘" nvest
RSI(14) 33.293 Sell 49.343 Neutral
STOCH(9,6) 96.469 Overbought 95.017 Overbought
STOCHRSI(14) 0 Oversold 0 Oversold
MACD(12,26) -156.33 Sell 179.52 Buy
ADX(14) 50.394 Sell 31.057 Sell
Williams %R -5.883 Overbought -8.425 Overbought
CCI(14) -141.7718 Sell -111.0584 Sell
ATR(14) 214.0359 | High Volatility 542.2282 | Less Volatility
Highs/Lows(14) -329.3899 Sell -294.8795 Sell
Ultimate Oscillator 43.447 Sell 41.637 Sell
ROC -2.955 Sell 0.01 Buy
Bull/Bear Power(13) -524.3292 Sell -201.618 Sell
Moving Average Data Table (Daily) Weekly
Name Simple Exponential Simple Exponential
MAS5 24578.37 Sell 24545.56 Sell 24773.96 Sell 24701.86 Sell
MA10 24658.26 Sell 24664.89 Sell 24980.27 Sell 24728.57 Sell
MA20 24871.16 Sell 24818.72 Sell 24496.22 Sell 24549.26 Sell
MA50 25026.42 Sell 24828.59 Sell 24203.46 Buy 23969.39 Buy
MA100 2449345 Sell 24613.94 Sell 23103.73 Buy 22922.71 Buy
MA200 24042.86 Buy 24188.07 Buy 20401.36 Buy 20608.39 Buy
Summary Moving Average Technical Indicators
Daily Strong Sell Buy (02) Sell (10) Buy (0) Sell (8)
Weekly Neutral Buy (06) Sell (06) Buy (2) Sell (5)
Pivot Points Daily
Name S3 S2 S1 Pivot Points R1 R2 R3
Classic 24129.55 24237.25 24416.7 24524.4 24703.85 24811.55 24991
Fibonacci 24237.25 24346.94 24414.71 24524.4 24634.09 24701.86 24811.55
Pivot Points Weekly
Name S3 S2 S1 Pivot Points R1 R2 R3
Classic 23993.31 24264.18 24414.76 24685.63 24836.21 25107.08 25257.66
Fibonacci 24264.18 2442517 24524.64 24685.63 24846.62 24946.09 25107.08
Disclaimer:

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

Current Outlook: A weakened short-term structure, though the underlying weekly trend remains mild bearish.Technical
readings are mixed, with short-term indicators leaning negative while longer-term metrics suggest resilience. A directional
move is likely to be confirmed only on a break above 24500-24600 or Below 24000 Strong Support zone.

Next Week Forecast & Setup:
s® Bearish Extension Bias with Caution: Downside potential remains possible if the index decisively moves and sustains below
24200-24000, which could open room toward 23800 & 23500. Otherwise, sideways consolidation between 24000-24300-24500 is likely
to be seen in absent of external catalyst .
/N Caution: A rebound is feasible as long as the index holds above 24000-24300. However, a decisive break below this level may trigger
further downside. Conversely, a sustained move above 24500,24600 would be required to re-establish bullish momentum.

Global Cues: Global Cues: Global markets continue to present a mixed landscape, shaped by ongoing bilateral trade
negotiations. Notably, India has got the Heat from recent tariff actions, highlighting effective diplomatic engagement amid
broader trade tensions. Ongoing WTO tension particularly if negotiations fails by end of August.

Traders should remain attentive to external developments, especially ahead of key decisions expected by End August.
Domestic Factors: On the domestic front, macro indicators remain constructive. However, profit booking at higher levels is
evident and may cap gains unless supported by strong global cues or institutional inflows. Domestic macro indicators remain
constructive, underpinned by stable fundamentals. However, Fll outflows and visible profit booking at higher levels may act as
near-term headwinds. Unless supported by improved global sentiment or renewed institutional inflows, upside potential
could stay capped in the short term.

Disclaimer:

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

08-08-2025
Daily Top Gainers Daily Top Losers
Company Current % Gain Company Current % Loss
NTPC 334.75 1.52% Bharti Airtel 1,858.60 -3.33%
TITAN 3460.2 1.30% Adani Enterpris 2,178.10 -3.19%
Dr Reddys Labs 1211.4 0.88% Indusind Bank 782.45 -3.08%
HDFC Life 761.55 0.77% Shriram Finance 609.65 -2.82%
Bajaj Fin 1,919.20 0.27% M&M 3,144.20 -2.08%
Weekly Top Gainers Weekly Top Losers
Company Current % Gain Company Current % Loss
Hero Motocorp 4599.8 6.68% Adani Enterpris 2178.1 -7.35%
Titan Company| 3460.2 4.35% Nestle 1096.5 -3.67%
Tata Steel 157.95 3.23% Apollo Hospital 7084.5 -3.63%
Tech Mahindra 1480.4 2.89% Infosys 1,423.10 -3.16%
HDFC Life 761.55 2.68% Sun Pharma 1,586.90 -2.63%
Index Constituents
Top constituents by weightage Top constituents by weightage
Rank Sector Weightage Company’s Name Weight(%)
1 Financial Services 37.90% Reliance Industries Ltd 9.61
2 Information Technology 10.50% HDFC Bank Ltd. 7.86
3 0il, Gas & Consumable Fuels 10.00% Bharti Airtel Ltd. 5.88
4 Automobile and Auto Components 7.20% Tata Consultancy Services Ltd. 5.70
5 Fast Moving Consumer Goods 6.80% ICICI Bank Ltd. 5.32
6 Telecommunication 4.65% Infosys Ltd. 3.07
7 Construction 3.80% ITC Ltd. 2.69
8 Healthcare 3.80% Larsen & Toubro Ltd. 2.57
9 Metals & Mining 3.50% Kotak Mahindra Bank Ltd. 2.01
10 Consumer Services 2.90% Axis Bank Ltd. 1.70
11 Power 2.60%
12 Consumer Durables 2.20%
13 Construction Materials 2.20%
14 Capital Goods 1.22%
15 Services 0.90%

* This date is of 31 JULY 2025 From NSE Indexogram
Key Takeaway:

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).

Page: 4




Bidyut Biswas & lT'
SEBI Registered Research Analyst
WhenTnvest

Sunday 10 August 2025
< Bank Nifty Research Report
Banknifty SnapShot Next Week Nifty Bank Outlook (11 August to 14 August 2025)
52 Week i) Resistance Levels: Likely around 55500-55800-56000.
High 54905.6 ii) Support Zone: Likely near 55000-54800-54500-54000.
Low 47702.9 iii) Bias: The short-term trend remains Bearish to Neutral, with persistent
downside pressure. However, oversold conditions at the 54,900-55,000
YTD % 8.15% zone could attract dip buying. A decisive break above 55500 or below 54500
Monthly % -3.93% during the week may define the next major move.
Week % [1.10% Caution: Due to Uncertain Tariff War between India & USA
Possible Swing Next Week
08-08-2025 | Previous Close Open High Low Close High 56000
Spot 55521.25 55609.35 55652.60 54905.60 55004.90 Mid 55000
Future 55757.60 55799.80 55799.80 55070.00 55071.00 Low 54000

B0 L SoDot DI'ICE::SS,UD-‘J.EID

Open Interest As On Friday 25 July 2025
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Total Call Ol 176.13L Call Ol change 24.05L Nifty Bank 55004.90 -0.93%
Total Put Ol 124.80L Put Ol change 3.94L g PCR 0.7091
Disclaimer:

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

|
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Technical Indicators Overview (Daily) Weekly ﬁ
Name Value Action Value Action ‘ﬂ nvest
RSI(14) 32.54 Sell 53.194 Neutral
STOCH(9,6) 96.583 Overbought 96.981 Overbought
STOCHRSI(14) 0 Oversold 0 Oversold
MACD(12,26) -354.25 Sell 1062.54 Buy
ADX(14) 42.273 Sell 43.565 Sell
Williams %R -5.053 Overbought -5.675 Overbought
CCI(14) -124.1012 Sell -76.4285 Sell
ATR(14) 532.1529 | Less Volatility 1237.7347 | Less Volatility
Highs/Lows(14) -893.2938 Sell -460.0801 Sell
Ultimate Oscillator 40.701 Sell 42.832 Sell
ROC -3.56 Sell -0.345 Sell
Bull/Bear Power(13) -1118.7417 Sell -133.658 Sell
Moving Average Data Table (Daily) Weekly
Name Simple Exponential Simple Exponential
MAS5 55367.47 Sell 55368.06 Sell 56021.93 Sell 55782.09 Sell
MA10 55687.45 Sell 55683.84 Sell 56294.4 Sell 55768.17 Sell
MA20 56272.07 Sell 56033.32 Sell 55059.08 Sell 54909.36 Buy
MA50 56406.71 Sell 55931.13 Sell 52478.29 Buy 52723.99 Buy
MA100 54908.64 Buy 55006.91 Sell 50027.78 Buy 50080.44 Buy
MA200 52678.07 Buy 53325.32 Buy 44869.73 Buy 45423.01 Buy
Summary Moving Average Technical Indicators
Daily Strong Sell Buy (03) Sell (09) Buy (0) Sell (8)
Weekly Neutral Buy (07) Sell (05) Buy (1) Sell (6)
Pivot Points Daily
Name S3 S2 S1 Pivot Points R1 R2 R3
Classic 54486.35 54730.15 55125.65 55369.45 55764.95 56008.75 56404.25
Fibonacci 54730.15 54974.36 55125.24 55369.45 55613.66 55764.54 56008.75
Pivot Points Weekly
Name S3 S2 S1 Pivot Points R1 R2 R3
Classic 54219.45 54883.40 55250.50 55914.45 56281.55 56945.50 57312.60
Fibonacci 54883.40 55277.26 55520.59 55914.45 56308.31 56551.64 56945.50
Disclaimer:

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

Current outlook: Over the past week, Bank Nifty witnessed volatile swings with profit booking phases dominating mid-week,
pulling the index closer to the 55000-54900 support zone. The bullish undertone has weakened as the index struggled to
sustain above 55500 resistance levels. However, the broader medium-term trend structure remains intact, supported by

banking sector resilience, though short-term momentum has softened. Sell off can be seen chasing for 54000 next support if

55000 Supports gets broken down properly.

Next Week Forecast & Setup:
s Bearish to Netural Bias: Upside potential remains possible if the index decisively moves and sustains above 55500+,
which could open room toward 56000. Otherwise, sideways consolidation between 55300-54800 is likely.
/\ Bearish Caution: A breakdown below 55000-54800 with strong volume may invite deeper fall towarda 54500-54000 in
the coming sessions, especially if global risk sentiment deteriorates with Tarffi War.

Global Cues: Global Cues: Global markets continue to present a mixed landscape, shaped by ongoing bilateral trade
negotiations. Notably, India has got the Heat from recent tariff actions, highlighting effective diplomatic engagement amid
broader trade tensions. Ongoing WTO tension particularly if negotiations fails by end of August.

Traders should remain attentive to external developments, especially ahead of key decisions expected by End August.
Domestic Factors: On the domestic front, macro indicators remain constructive. However, profit booking at higher levels is
evident and may cap gains unless supported by strong global cues or institutional inflows.Domestic macro indicators remain

constructive, underpinned by stable fundamentals. However, Fll outflows and visible profit booking at higher levels may act as
near-term headwinds. Unless supported by improved global sentiment or renewed institutional inflows, upside potential
could stay capped in the short term.

Disclaimer:
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”
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Index Snapshot
08-08-2025
Daily Top Gainers Daily Top Losers

Company Current % Gain Company Current % Loss
Indusind Bank 782.45 -3.08%
Kotak Mahindra 1952.7 -1.98%
Axis Bank 1058.1 -1.68%
Bank of Baroda 239.22 -1.17%
Federal Bank 196.35 -1.15%

Weekly Top Gainers Weekly Top Losers

Company Current % Gain Company Current % Loss
IDFC First Bank 69.11 2.26% ICICI Bank 1435.9 -2.43%
Canara Bank 107.89 1.89% Kotak Mahindra 1952.7 -1.99%
Bank of Baroda| 239.22 1.74% HDFC Bank 1973.9 -1.90%
SBI 804.30 1.30% Axis Bank 1,058.10 -0.40%
PNB 103.95 0.75% AU Small Financ 739.00 -0.28%

Index Constituents

Top constituents by weightage

Company’s Name Weight(%)
HDFC Bank Ltd. 27.82
ICICI Bank Ltd. 25.18
Axis Bank Ltd. 8.40
State Bank of India 8.29
Kotak Mahindra Bank Ltd. 7.54
Indusind Bank Ltd. 4.01
Federal Bank Ltd. 3.69
Bank of Baroda 3.44
IDFC First Bank Ltd. 3.14
AU Small Finance Bank Ltd. 2.90

* This date is of 31 JULY 2025 From NSE Indexogram

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

Disclaimer:
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”
Page: 8



Bidyut Biswas

SEBI Registered Research Analyst
Sunday 10 August 2025
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O Gift Nifty

Gift Nifty 0.16%

24,825.00

Last Updated at 09 AUG,
2025, 02:45 AM

Next Week Gift Nifty Outlook (11 August to 15 August 2025)

i) Resistance Levels: Likely around 24500 - 24800 - 25000
ii) Support Zone: Arround 24300 - 24000 - 23800
iii) Bias: Remains Bearish tilted (Near term Caution for profit booking) Index is

YTD % 2.33% expected to remain choppy near higher levels. The index remains in a
Monthly % -4.42% corrective phase, with bearish extension bias to mixed consolidation. A
Week % -0.86% decisive break above 24800 or below 24000 during the week may define the
next major move.
09-08-2025 | Previous Close Open High Low Close
Spot 24,393.50 | 24,633.00 24,658.50 | 24,390.00 | 24,434.00
[ Gift Nifty Technical Overview
Moving Average Data Table (Daily)
Name Simple Exponential Possible Swing Next Week
MA20 24,884.20 Sell 24,831.40 Sell High 25000
MA50 25,079.70 Buy 24,903.20 Buy Mid 24300
MA100 24,621.60 Buy 24,663.30 Buy Low 23600
MA200 24,068.30 Buy 24,284.30 Buy
Pivot Points Daily
Name Resistance 3 Resistance 2 Resistance 1 Pivot Point Support 1 Support 2 Support 3
Classic 24866.17 | 24762.33 | 24598.17 | 24494.33 | 24330.17 | 2422633 | 24062.17
Fibonacci 24762.33 24659.96 24596.71 24494.33 | 24391.96 24328.71 24226.33
Gift Nifty Daily Chart SRR
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International Indices

Index Last Price Change { in %)
Cow 30 44.175.60 +206.97 (+0.47%)
S&P 500 £,380.45 +40.45 (=0.7835)
Masdag Composite 21 450,00 +207.232 (+0.98%)
FTSE 100 9.095.73 -5.04 (-0.06%)
CAC 40 7,743.00 +33.68 (+0.44%)
DAX 24 162:90 -28.64 {-0.12%)
Mikkei 225 41,820.50 +T61.23 (+1.85%)
Hang Seng 24 858.80 -222.87 (-0.80%)
Shanghai Composite 3.625.13 -4.54 (-0.12%)
MSE Mifty 24 363.30 -232.85 (~0.95%)
BSE Sensex 73,857.80 16547 (-n93%)
5TI 4235.83 -18.32 {-D.43%)
Kospi 327007 -17.67 {-0.5535)

Overall Outlook

On 08th Aug. 2025, at 2:45 Am; GIFT Nifty closed 24434 Gift Nifty has respected key Support 24400.

The index is currently exhibiting a bearish to neutral pattern. In the recent breakdown, it has respected the 24,400-24300 key
support level, though upside momentum remains capped near the resistance zone 24500-24800.
Following the Escalation between US—India trade deal, sentiment stays cautiou. Traders should remain watchful of emerging
geopolitical risks, WTO negotiations, and subdued Q1 earnings.
With the broader trend still uncertain and visible profit-booking pressure at higher levels, the coming week could see
unpredictable swings and elevated intraday volatility. High caution is advised until a decisive breakout or breakdown occurs.

Global Cues: Global Cues: Global markets continue to present a mixed landscape, shaped by ongoing bilateral trade
negotiations. Notably, India has got the Heat from recent tariff actions, highlighting effective diplomatic engagement amid
broader trade tensions. Ongoing WTO tension particularly if negotiations fails by end of August.

Traders should remain attentive to external developments, especially ahead of key decisions expected by End August.
Domestic Factors: On the domestic front, macro indicators remain constructive. However, profit booking at higher levels is
evident and may cap gains unless supported by strong global cues or institutional inflows.Domestic macro indicators remain
constructive, underpinned by stable fundamentals. However, Fll outflows and visible profit booking at higher levels may act as
near-term headwinds. Unless supported by improved global sentiment or renewed institutional inflows, upside potential could
stay capped in the short term.

Disclaimer:
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”
Page: 10




Fll & DIl Activity

Cash Fll Rs Crores DIl Rs Crores
Date Gross Purchase Gross Sales Net Purchase / Sales Gross Purchase Gross Sales Net Purchase / Sales
Month till date 73,137.80 B7,156.67 -14.018.87 96,381.90 59, 586.38 36.795.52
08-Aug-2025 17.682.11 15.749.30 1,932 81 10,682 09 8958 43 7723 66
O7-AuUg-2025 10.567.78 15,564 97 -4.997 19 19.629.04 876560 10,864 04
06-ALQ-2025 11,242.19 16,241.29 -£,999 10 16,760.64 0,066 36 6,794 28
05-ALg-2025 15,251.2G 1527377 -22 A8 14,250.99 10,410.60 3,841
04-AUg-2025 0,014 97 11,581.48 -2,566 51 14,068 40 9,682 11 4 3IR6 29
01-Aug-2025 Q,370.46 12,745 86 -3,366.40 14,990.14 11,803.28 3,1 8¢
F&O: Index Fll Index Fut Fll index Opt
Date Gross Purchase Gross Sales Met Purchase / Sales Gross Purchase Gross Sales Met Purchase / Sales
Month till date 13448.48 21865.48 -8417 7245901.89 7230204.54 15697.35
08-Aug-2025 2,285.10 4,047.44 -1,762.34 863,054.41 863,202 .82 -148.41
07-Aug-2025 3.018 35 4,149 27 -1,130.02 2,974,38577 2,070,511.60 3IB7417
06-Aug-2025 2.203.06 1.661.30 34176 1.089,921.72 1.080.505.74 941598
05-Aug-2025 1.50097 375012 224916 688,990 .00 68216171 ]
04-Aug-2025 2340.206 213591 20435 752.083.38 75276237 &678.99
01-Aug-2025 210074 5021.43 382060 877 4668.617 B81,060.30 3.593.69

Fil Stock Fut Fll Stock Opt

F&O: Stock Gross Purchase Gross Sales  Net Purchase / Sales Gross Purchase Gross Sales  Net Purchase / Sales
Month tlll date 112753.53 117693.03 -4939.5 114141.7 113759.84 381.86
08-Aug-2025 18363 .58 21088 96 -272538 2011287 19758.56 354.31
07-Aug-2025 2156110 20320.65 1240.45 19173.60 19206.58 -32 08
06-Aug-2025 1730931 18707.24 -1397.93 18393.20 18568.43 -175.14
05-Aug-2025 16081 .48 2025510 -3273.62 18034 02 17731.35 30267
04-Aug-2025 2000387 16950.86 20447 91 20557.06 -109.15

01-Aug-2025 18534.19 20370.22 -1836.03 17980.01 17937.86




Bidyut Biswas ,ul
SEBI Registered Research Analyst ‘ﬂ fvest
Sunday 10 AUG 2025

Domestic Overview
Market Overview: This Week
Indices performance: The Nifty 50 closed around 24,363, and the Sensex ended near 79,858, each down ~0.95%

on Friday, marking the sixth straight weekly loss—a streak not seen since April 2020.

Extended losses across market segments: Midcaps fell ~¥1.3%, and smallcaps dropped around 2% as tariff
concerns and weak earnings weighed heavily.

aluation erosion among top firms: Six of India’s top ten companies saw their combined market capitalization
shrink by X1.36 lakh crore, with Reliance Industries seeing the biggest decline

What to Expect: Next Week (Starting August 11)

Key drivers to watch:

Ongoing U.S.—India trade tensions and existing 50% tariffs remain a dominant risk factor

Q1 earnings reports, inflation data, and other domestic economic indicators are set to heavily influence
sentiment

FlI/DIl flows, movements in crude oil prices, and INR performance will continue shaping market trajectory.

Disclaimer:

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

Page: 13



Terms and Conditions on which Research Report is being issued:

Mr. Bidyut Biswas has exercised due diligence in checking the correctness and authenticity of
the information contained herein, so far as it relates to current and historical information, but
does not guarantee its accuracy or completeness. The opinions expressed are based on our
current research as of the date appearing in the material and may be subject to change from
time to time without notice.

Mr. Bidyut Biswas does not accept any liability arising from the use of this document or the
information contained herein. The recipients of this material should rely on their own judgment
and take their own professional advice before acting on this information.

Mr. Bidyut Biswas shall not be in any way responsible for any loss or damage that may arise
to any person/s from any inadvertent error in the information contained, views and opinions
expressed in this publication.

Mr. Bidyut Biswas or its associates, including relatives-

e do not hold any financial interest in the Company.
¢ do not have any actual/beneficial ownership of more than 1% in the company.
¢ do not have any other material conflict of interest.

Mr. Bidyut Biswas or its associates are not affiliated with any other intermediaries or have
received any brokerage or commission from any third party.

Mr. Bidyut Biswas or its associates have not received any compensation from the Company
covered by Research Analyst during the past twelve months.

Mr. Bidyut Biswas or its associates have not managed or co-managed public offering of
securities of the Company during the past twelve months.

Mr. Bidyut Biswas or its associates has not served as an officer, director or employee of the
Company and has not been engaged in the market making activity of the Company.

Mr. Bidyut Biswas have ensured that the facts mentioned in the research report are taken from
the reliable source and information. However, the investors are advised to independently
evaluate the market conditions/ risks involved before making the investment decision.

Digitally signed by Bidyut Biswas

Bldyut B|Swa5 Date 20250810153038



Disclaimer & Disclosure

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

This report is for the personal information to the authorise recipients and does not construe to be any investment, legal or taxation advice to you.
This report does not recommend any BUY / SELL of any Securities or product or to engage in or refrain from engaging in any such transaction. While
preparing this research, | did not consider the investment objectives, financial situation, and particular 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 time. We will not treat recipients as customers by virtue of their receiving this report. This report is not directed or intended for
distribution to or use by any person or entity resident in a state, country, or any jurisdiction, where such distribution, publication, availability, or use
would be contrary to law within the RA jurisdictions. The report is based on the information obtained from sources believed to be reliable, but we
do not make any representation or warranty that it is accurate, complete, or up-to-date and it should not be relied upon as such. We accept no
obligation to correct or update the information or opinions in it. | 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 information contained in this report. NBSPL or any of its affiliates or employees do not
provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations. This information is subject to change without any prior notice. We reserve its absolute discretion and right to make or refrain from
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