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Nifty Futures (Front month series) :( 5915.9)

Nifty futures opened the day flat on subdued global markets and moved within a narrow 5900 — 5977 band. It was in line
with expectation after a strong rally in which it has gained 500+ points in just 3 days. A sectoral shift was also noticeable
since the banking and power stocks that had gained on the prior day cooled off and realty, oil and gas and fertilizer shares
surged. Sugar stocks which were strong in the early trades slipped after the High Court ruling on sugarcane prices which
was higher than market expectation. The premium of nifty futures to nifty spot prices has decreased substantially.
Technically, its immediate resistance remains at 5975. This has become a strong resistance as nifty futures failed to cross
this level decisively on the day before and earlier occasions also. A decisive crossing of this level is going to be bullish and
signal fresh momentum. Above 5975 it is likely to test the earlier high of 6004.9 and above that 6100. The strength of the
rally signals that nifty futures is likely to post fresh highs. On the lower side, 5820 may now be considered to be a good
support though its immediate support is 5900 and below that 5880. 5460 has now become an important bottom. The
intermediate term trend will turn negative only if 5400 is decisively breached but it seems less likely at this juncture. Markets
are likely to open in the negative on weak global cues then chart its own course. High volatility is likely so caution is
advised.

Resistance: 5930, 5975, 6005, 6075, 6100, 6120
Support: 5900, 5880, 5820, 5770, 5730, 5680, 5620, 5580, 5530, 5450, 5400

GHCL (166.35): This counter has given a bullish break out above 161 on good volumes and long positions may be taken in
this counter on dips with a stop below a decisive breach of 156 for a target of 185 and above that 194.

Resistance: 170, 178, 185, 195, 200
Support: 160, 157, 152

ESCORTS (124.3): Long positions may be taken in this counter on dips preferably in the 118 region with a stop below a
decisive breach of 113 for an initial target of 135 and above that 150.

Resistance: 1242, 1260, 1275, 1290, 1320, 1350, 1385
Support: 1225, 1210, 1200, 1195, 1180, 1145, 1125

Biocon (643.98): Long positions may be taken in this counter on dips preferably in the 630 region with a stop below a
decisive breach of 610 for a target of 675 and above that 700.

Resistance: 660, 675, 700, 710
Support: 630, 610, 600, 592

VSNL (542.4): This counter has moved up steadily in the last few days on increasing volumes. It also exhibits a fair degree
of volatility. Long positions may be taken on dips in the 524 region if it continues to give support with a stop below a
decisive breach of 513 for a target of 570.

Resistance: 545, 557, 570, 580, 600
Support: 537, 524, 514, 509, 496

Note: All prices relate to NSE spot prices unless otherwise stated. Stop loss is a risk control mechanism and should always be there since it is
a level which if breached signals that the call has gone wrong and steps must be taken to put a stop to further loss. It also quantifies the risk.
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Disclaimer

Religare Securities Limited (Religare) has two independent equity research groups: Institutional Equities (Institutional Equity Research) and Priority Client Group (Religare
Research). Religare Institutional Equity Research is aimed to service the institutional clients of Religare Securities Limited including the Portfolio Management Services of
Religare whereas Religare Research is published with a view to service all segments of clients including Retail, HNIs and Institutional clients and PMS.

This document has been prepared by Religare Securities Limited — Priority Client Group. Affiliates of Religare-PCG may have issued other reports that are contrary with and
reach different conclusion from the information presented in this report. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating and target price of the Institutional Equities Research Group of Religare Securities Limited.

We are not soliciting any action based upon this material. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any
jurisdiction where such an offer or solicitation would be illegal. It is for the general information of clients of Religare-PCG. It does not constitute a personal recommendation or
take into account the particular investment objectives, financial situations, or needs of individual clients. Though disseminated to all the customers simultaneously, not all
customers may receive this report at the same time. Religare-PCG will not treat recipients as customers by virtue of their receiving this report. We have reviewed the report,
and in so far as it includes current or historical information, it is believed to be reliable. It should be noted that the information contained herein is from publicly available data
or other sources believed to be reliable. Neither Religare, nor any person connected with it, accepts any liability arising from the use of this document.

This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for any investment decision. The investment discussed or
views expressed may not be suitable for all investors. The user assumes the entire risk of any use made of this information. The recipients of this material should rely on their
own investigations and take their own professional advice. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent
evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to
determine the merits and risks of such an investment. Price and value of the investments referred to in this material may go up or down. Past performance is not a guide for
future performance. 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 centers 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.

Opinions expressed are our current opinions as of the date appearing on this material only. We do not undertake to advise you as to any change of our views expressed in
this document. While we would endeavor to update the information herein on a reasonable basis, Religare, its subsidiaries and associated companies, their directors and
employees are under no obligation to update or keep the information current. Also there may be regulatory, compliance, or other reasons that may prevent Religare and
affiliates from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Religare and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Religare and its affiliates, officers, directors, and employees may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies)
mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential conflict of interest with respect to any
recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall Religare, any of its affiliates or any third party involved in, or
related to, computing or compiling the information have any liability for any damages of any kind.

Copyright in this document vests exclusively with Religare. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any
other person or published, copied, in whole or in part, for any purpose, without prior written permission from Religare. We do not guarantee the integrity of any e-mails or
attached files and are not responsible for any changes made to them by any other person.

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or
their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. Analyst’s
holding in the stocks mentioned in the report: NIL.




