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DOMESTIC INDICES Indian markets could open flat to mildly higher, in line
mildly higher US markets on May 17
POINTS % CHANGE
SENSEX 73917 253 0.34 U.S. stocks ended mostly higher Friday, with the Dow Jones
NIFTY 22466 62 0.28 Industrial Average’s modest rise taking the blue-chip index to

a finish above 40,000 for the first time ever as data supported
expectations for interest rate cuts by the Federal Reserve this
SMALL CAP 47592 652 1.39 year.For the week, the Dow climbed 1.2%, the S&P 500
advanced 1.5% and the technology-heavy Nasdaq rose 2.1%.

MIDCAP 42841 498 1.18

SECTORAL INDICES

The Cboe Volatility Index, which measures the 30-day implied
POINTS % CHANGE volatility of the S&P 500, closed Friday at the lowest level
cD 54804 1289 2.41 since November 2019. Aside from an April rise, the VIX has

AUTO 53087 938 1.80 been muted for much of 2024 as shares climbed.
REALTY 782> 129 1.68 Friday was an exciting day for the metals market, with gold
METAL 32469 473 1.50 and silver futures marking their highest settlements on
OIL & GAS 28783 340 119 record, and silver prices marking their highest finish since
CG 66293 515 0.78 2013. Gold, silver and copper are all experiencing notable
POWER 7553 53 0.71 gains from economic uncertainty, increasing demand for safe-
FINANCE 10585 39 037 havgn N assets,. supply—Fhain . disturbances .impacting
BANKEX 5004 201 0.37 availability, and increased industrial demand, particularly for
’ green technologies. Gold for June delivery climbed $31.90, or
HEALTHCARE 35450 39 0.11 1.3%, to end at $2,417.40 an ounce on Comex to reach a
TECK 15906 -100 -0.63 fresh record-high settlement, according to Dow Jones Market
IT 34178 -255 -0.74 Data. July silver climbed $1.38, or 4.6%, to settle at $31.26 an

ounce, for the highest finish since Feb. 8, 2013. July copper
futures added 17 cents, or 3.6%, to finish at $5.05 a pound
Friday, reaching a fresh all-time settlement high.

BSE 200 GAINERS/LOSERS

GAINERS LOSERS

GLAXO 13.23 HONAUT 5.04 Oil futures climbed on Friday, leading to gains for the week

DIXON 8.97 MPHASIS ¢ and leading U..S. b?nchmérk prices to sett!e above $80 a

barrel for the first time this month. Economic data from the

SOLARINDS 8.17 VOLTAS -2.45 U.S. and China raised hopes for stronger crude demand, while

IRFC 7.11 HDFCAMC -2.12 back-to-back weekly declines in domestic crude supplies
ENDURANCE 6.96 MANYAVAR 210 contributed to oil's price climb.

Indian stock markets will remain open on Saturday, May 18,
ADVANCE/DECLINES 2024, as both the National Stock Exchange (NSE) and the
Bombay Stock Exchange (BSE) have scheduled a special
trading session. This session, focused on the equity and

ADVANCES 2403 61 equity derivatives segments, aims to evaluate the exchanges'
DECLINES 1410 36 disaster preparedness in the event of major disruptions.
UNCHANGED 126 3

INSTITUTIONAL ACTIVITY
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GLOBAL INDICES

POINTS
DOW JONES 40004 134.21
S &P 500 5303 6.17
NASDAQ 18546 -11.73
FTSE 8420 -18.39
CAC 8168 -20.99
DAX 18707 -31.53
NIKKEI 38767 -154.50
SHANGHAI 3154 31.63
HANG SENG 19554 177.08
BOVESPA 128151 -133.00

EXCHANGE RATES

USD/INR 83.3
EURO/USD 1.087
USD/GBP 1.270
usD/JPY 155.7

COMMODITIES
GOLD ($/ 02) 2419.8
SILVER (S / Oz) 31.8
CRUDE OIL FUTURES 80.0
BRENTOIL(S/ 84.0
Barrel)

BOND YIELD

IND10 YEAR BOND

VIELD 7.095

DR REDDY’S LAB 68.3
HDFC BANK 56.8
ICICI BANK 27.2
TATA MOTORS 25.1
WIPRO 5.40
VEDANTA LTD 16.50
INFOSYS 17.14

% CHANGE

0.34
0.12
-0.06
-0.22
-0.26
-0.17
-0.40
1.01
0.91
-0.10

% CHANGE

0.20
0.04
0.28
0.18

% CHANGE

1.44
6.36
0.97

0.88

ABS CHANGE

+0.019

% CHANGE
-1.49
1.30
0.37
0.00
-0.83
0.00
-0.55

Nifty ended higher for the second consecutive session on
May 17. At close, Nifty was up 0.28% or 62.3 points at
22466.1. Nifty formed a high wave type small bull candle on
May 17. For the week, Nifty rose 1.86%, the most this week
since the week ended February 2. On weekly charts, it has
formed a bullish piercing pattern formation. A weekly close
above 22588 will negate the bearish implications of the
bearish candle of the previous week. Nifty could in the near-
term rise towards 22568-22604 band while 22217 could
offer support.

JSW Steel earmarks Rs 20,000 crore capex for FY25

JSW Steel will spend Rs 20,000 crore in the financial year
2024-24 amid the steelmaker's ambitious target to scale up
its capacities to 50 million tonnes by FY31. The company had
pegged FY24 capex Rs 20,000 crore but revised it earlier in
the year to Rs 18,000 crore, citing a timing issue and flagged
that the balance capex amount would be passed on to the
next financial year. JSW Steel expects to spend Rs 23,000
crore in FY26 and Rs 21,434 crore in FY27. It spent Rs 16,752
crore in FY24.

JSW Steel's board approves raising up to Rs 7,000 cr via
NCDs, equity or convertible shares

JSW Steel has approved raising funds upto Rs 7,000 crore
through non-convertible debentures (NCDs) with warrants,
equity or convertible shares, amid expansion plans of the
steelmaker to capture the booming domestic demand. The
company's joint managing director and chief executive
officer Jayant Acharya specified that it's an enabling
resolution. An enabling resolution is an authorization made
by a governing body, such as a board of directors, that grants
the authority to take specific actions or implement certain
policies.

Larsen & Toubro bags multiple orders for buildings,
factories business

Larsen & Toubro (L&T) buildings and factories business
vertical has bagged multiple orders. The company has
bagged a project from the Institute of Neurosciences
Kolkata, for constructing a medical college and hospital
campus in Kolkata on a design and build mode. This involves
a 605-bed hospital and a medical college. The project is to be
executed in two phases over a period of 60 months.
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TVS Motor rolls out black edition of TVS Apache RTR 160 series at Rs 1.09 lakh

TVS Motor Company strengthening its product portfolio has launched 'A Blaze of Black' Dark edition of its popular
motorcycle TVS Apache 160 RTR. The new range of TVS Apache RTR 160 series will be available for Rs 1,09,990 while TVS
Apache RTR 160 4 Valve at Rs 1,19,990 (ex-showroom Tamil Nadu) pan India.

Indian Oil Corp completes Mercator acquisition

Indian Qil Corp Ltd (IOCL), India's largest oil marketing company has completed the Rs 148 crore deal to acquire oil and
gas company Mercator Petroleum, its first acquisition through the insolvency and bankruptcy code (IBC). The deal was
completed on Tuesday after the company transferred the amount to lead lender Bank of Baroda (BoB).

Adani Energy Solutions buys Essar Transco for Rs 1,900 crore

Adani Energy Solutions Ltd (AESL) said that it has completed the acquisition of Essar Transco Ltd for an enterprise value
of Rs 1,900 crore after securing necessary approvals. The companies had signed agreements for the deal in June 2022. It
comprises the fully operational 400 kV, 673 circuit kms inter-state transmission line linking Mahan in Madhya Pradesh to
Sipat pooling substation in Chhattisgarh.

Dhanuka Agritech Q4FY24 result update

Overall numbers were in-line with estimates. Revenue for the quarter declined 0.8% YoY at Rs 368.3cr as against
expectation of Rs 382cr. EBITDA margin improved 70bps YoY at 21.7% as compared to estimate of 20.8%. Gross margin
expanded 550bps YoY at 43.5%. Net profit was down 9.6% YoY at Rs 59cr.

Board declared final dividend of Rs 6 per share for the year. EPS for the quarter stood at Rs 12.95 and it stood at Rs 52.5
for FY24. At CMP, the stock trades at 19.5x FY26E EPS.

Poly Medicure Q4FY24 result update

Revenue came in better than expectations while margin was below estimates. Revenue for the quarter grew 23.2% YoY
at Rs 378cr as against expectation of Rs 359cr. EBITDA margin contracted 160bps YoY at 25.5% as compared to estimate
of 26.8%. Net profit was up 16.3% YoY at Rs 68.4cr. Other Income increased 76.5% at Rs 15cr.

Capex for FY24 stood at Rs 277cr. EPS for the quarter stood at Rs 7.12 and it stood at Rs 26.9 for FY24. At CMP, the stock
trades at 41x FY26E EPS.

Pfizer Ltd. Q4FY24 result update

Revenue for the quarter declined 4.5% YoY at Rs 546.6cr. EBITDA margin improved 300bps YoY at 34.7%. Net profit was
up 37.9% YoY at Rs 178.8cr. Other Income increased 139% at Rs 75.1cr. Board recommended Rs 35 per share final
dividend for the year.

GlaxoSmithKline (GSK) Pharma Q4FY24 result update

Overall numbers were better than estimates. Revenue for the quarter grew 18.1% YoY at Rs 929.8cr as against
expectation of Rs 827cr. EBITDA margin improved 620bps YoY at 27.7% as compared to estimate of 24.4%. Net profit
increased 45.8% YoY at Rs 194.5cr. Other Income was up 8% at Rs 29.8cr.

Board recommended Rs 32 per share final dividend for FY24. EPS for the quarter stood at Rs 11.5 and it stood at Rs 41.1
for FY24. At CMP, the stock trades at 39.5x FY26E EPS.
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Zydus Lifesciences inks licensing, supply pact with MSN for generic cancer drug in US market

Zydus Lifesciences Ltd announced an exclusive licensing and supply agreement with MSN Laboratories for generic cancer
treatment drug Cabozantinib tablets, for the US market. The company's wholly-owned subsidiary, Zydus Lifesciences
Global FZE, has entered into an exclusive licensing and supply agreement with MSN Laboratories for Cabozantinib
tablets for the US market. It is the generic version of CABOMETYX of Exelixis.

MSN was a first sole ANDA applicant for Cabozantinib Tablets, to submit a substantially complete ANDA with a
paragraph IV certification and therefore may be eligible for 180 days of generic drug exclusivity for the generic version
of CABOMETYX.

The total addressable market opportunity of Cabozantinib Tablets in US is approximately USS 1,464 million (IQVIA MAT
Mar 2024).

Zydus Lifesciences Q4FY24 result update

Company reported strong numbers for the quarter. Revenue for the quarter grew 10.4% YoY at Rs 5533.8cr as against
estimate of Rs 5362cr. EBITDA margin improved 440bps YoY at 29.5% as against estimate of 27.5%. Gross margin
expanded 470bps YoY at 70.9%.

Adjusted net profit increased 31.3% YoY at Rs 1179cr. Reported PAT surged 294% YoY for the quarter. It included
impairment loss of Rs 601cr in Q4FY23. Other Income increased 314% YoY at Rs 156.4cr.

For FY24, total revenue grew 13.4% YoY at Rs 19547cr. Gross margin expanded 470bps at 68.1%. Operating margin
improved 510bps YoY at 27.5%. Net profit was up 97% YoY at Rs 3859.5cr.

Domestic formulation business grew 7% YoY at Rs 1380.6cr. Company continues to maintain leadership position in
Nephrology and Oncology segment. It gained market share in dermatology and anti-infective therapies. Consumer
wellness revenue grew 9.6% YoY at Rs 775.5cr.

US formulations sales were up 12% YoY and 37% QoQ at Rs 2523.5cr. Base business grew sequentially every quarter
through the year driven by volume expansion and new launches. It was also due to pick in sales of high margin products
(Mesalamine franchise (Asacol) and gRevlimid)

It launched 5 new products and received approval for 12 new products (incl. 4 tentative approvals). For the full year, the
company filed 20 ANDAs, received approval for 46 new products (incl. 5 tentative approvals) and launched 29 new
products. Company has filings for 460 products and approval for 402 products (incl. 22 tentative approvals) as on Mar-
2024.

Emerging market (EM) business grew 13% YoY at Rs 496c¢r in the quarter.
R&D expenses for the quarter stood at Rs 352cr or 6.4% of sales and it was at Rs 1310cr or 6.7% of sales for FY24.
Company guides to file 25-30 ANDAs in FY25. It is also trying to find more in-licensing opportunities. Zydus expects to

launch 35 products in the US in FY25. In Asacol, Zydus expects competition in FY25 but low double digit growth in US is
still likely.
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Management expects to register high-teens growth in overall business in FY25 and EBITDA margin of FY24 of 27.5% can
be maintained.

EPS for the quarter stood at Rs 11.7 and it stood at Rs 37.9 for FY24. At CMP, the stock trades at 26x FY26E EPS.

Important news/developments to influence markets

China industrial production grows in April, retail sales disappoint
Chinese industrial production grew more than expected in April, indicating that a recovery in the country's massive
manufacturing sector remained on track amid increased Government support.

6
<J ‘RE TAILRESEARCH
’



/

The Daily L HDFC securities | )

Click. Invest. Grow. YEARS

Short term trend Reversal

Nifty Fut upP 22977 22154 22497.7 22407-22154 22686-22977
Bank Nifty Fut upP 48799 47731 48195.1 47930-47731 48367-48799

Daily Technical View on Nifty

Nifty — 15 min Timeframe Chart Market: Observation
eMarkets surged higher on Friday to end the week on
‘Jl‘-’*'-. a positive note. Nifty finally gained 62.25 points or
M o 0.28% to close at 22,466.1. Broad market indices like
Wl i x the BSE Mid Cap and Small Cap indices gained more,
i : thereby outperforming the Sensex/Nifty. Market

) 4 l/"nr.l”‘ m "I ; breadth was positive on the BSE/NSE.
W ! . i ? »
l Y il \“ Nifty: Uptrend to continue
A Jﬁ.\ N J eZooming into 15 min chart, we observe that Nifty
A ] ‘ 1 : opened higher and gradually climbed during the

session to close near the highs of the day.

PRI ; T ‘ e|n the process, there was a positive moving average
crossover as the 20 period MA moved above the 50
period MA on the 15 min chart. Nifty also continues to
trade above the recent two day range as it had broken
" b : out of this range on Thursday. This suggests that the
ol L '. .-~l'r"‘| = near term uptrend looks set to continue.
i ' '_.lll'-ll.l l'_.' 'lal| ll 'It"‘
( "l"ll-'. |4 m"" I"'l, ' = Nifty: Remains above 20 and 50 day SMA
' ||' - eOn the daily chart, we can observe that Nifty has
recently bounced back from a low of 21821 and has
moved higher this week barring the negative closing
on Wednesday when the index took a breather. Index
also continues to hold above a trend line support
connecting the swing lows of last three months.

| “
|

eAnd with the Nifty now taking out the previous swing
high of 22368 and comfortably trading above the 20
and 50 day SMA, the uptrend looks set to continue.
The 14-day RSI too is in rising mode and not
overbought after recently bouncing back from
oversold levels.

eNifty could therefore now move higher towards the
current life highs of 22795 in the coming sessions.
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OPEN RT-TERM TRADING CALLS

\[o)

RECO DT. RECO COMPANY NAME ENTRY cmMP SL TARGET |UPSIDE %| VALID TILL

MCX 30TH MAY 4000

1 17-MAY-24 BUY CALL OPTION 131.05 154.9 85.0 200 29.2 22-MAY-24
2 13-MAY-24 BUY AXIS BANK MAY FUT 1135.40-1108 1,145.0 1,090.0 1198 4.6 27-MAY-24
3 13-MAY-24 BUY ABBOT INDIA MAY FUT 27123.55-26350 26,555.3 26,079.0 28525 7.4 27-MAY-24
4  16-MAY-24 BUY TATA COMM MAY FUT = 1787.10-1750 1,798.2 1,722.0 1892 5.2 30-MAY-24
5 16-MAY-24 BUY LTIM MAY FUT 4735-4666 4,761.0 4,610.0 4920 33 30-MAY-24
6 17-MAY-24 BUY DIVIS LAB MAY FUT 3932.60-3879 3,921.3 3,835.0 4080 4.0 31-MAY-24
7  17-MAY-24 BUY ITC MAY FUT 435.50-422 436.8 417.9 457.5 4.7 31-MAY-24
8 14-MAY-24 BUY HEG 2409-2337 2,412.8 2,290.0 2560 6.1 28-MAY-24
9 16-MAY-24 BUY FDC 468.60-460 478.1 454.0 505 5.6 30-MAY-24
10 16-MAY-24 BUY BF UTILITIES 920.40-890 920.9 874.0 990 7.5 30-MAY-24
11 17-MAY-24 BUY GMDC 421-408 428.5 400.0 455 6.2 31-MAY-24
12 17-MAY-24 BUY MAITHAN ALLOYS 1285.15-1245 1,315.5 1,221.0 1380 4.9 31-MAY-24
13 17-MAY-24 BUY MTAR TECH 1932.10-1875 1,969.9 1,838.0 2050 4.1 31-MAY-24

OPEN E-MARGIN POSITIONAL CALLS
COMPANY UPSIDE VALID
oL | T | Low |+ L o | 2

5-APR-24 BALRAMPUR CHINI ~ 387.35-374 384.2 360.9 419.0 449.0 17 5-JUN-24
GODREJ

2 8-APR-24 BUY PROPERTIES* 2603-2490 2852.8 2603.0 2860.0 3020.0 6 8-JUN-24

3 24-APR-24 BUY CAMPUS 240-246.15 258.0 234.0 270.0 294.0 14 24-JUN-24
COROMANDEL

4 26-APR-24 BUY INTERNATIONAL 1179.10-1135 1260.2 1111.0 1264.0 1359.0 8 26-JUN-24

5 7-MAY-24 BUY  TECH MAHINDRA 1284.50-1240 1305.4 1215.0 1380.0 1478.0 13 7-JUL-24

6 14-MAY-24  BUY IRFC* 155.15-148 169.0 143.0 170.0 185.0 9 14-JUL-24

7 15-MAY-24  BUY SHIPPING 217.40-207 234.7 200.0 238.0 254.0 8 15-AUG-24
CORPORATION ) ) ) ’ )

8 15-MAY-24  BUY GUJARAT ALKALI 783-728 809.2 713.0 869.0 893.0 10 15-AUG-24

9 16-MAY-24  BUY AMI ORGANICS 1170-1240 1250.5 1145.0 1333.0 1420.0 14 16-AUG-24

10 17-MAY-24  BUY RITES 686.70-651 696.1 632.0 752.0 815.0 17 17-AUG-24

*= 1st Target Achieved
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Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report
must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take
professional advice before investing. Nothing in this document should be construed as investment advice. Each
recipient of this document should make such investigations as they deem necessary to arrive at an independent
evaluation of an investment in securities of the companies referred to in this document (including merits and risks)
and should consult their own advisors to determine merits and risks of such investment. The information and opinions
contained herein have been compiled or arrived at, based upon information obtained in good faith from sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and
opinions are subject to change without notice. Descriptions of any company or companies or their securities
mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has
the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced,
distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which
could have an adverse effect on their value or price, or the income derived from them. In addition, investors in
securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It
should not be considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities
or other financial instruments. This report should not be construed as an invitation or solicitation to do business with
HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this
mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short
position in, and buy or sell the securities of the 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 an advisor or lender/borrower to such
company(ies) or may have any other potential conflict of interests with respect to any recommendation and other
related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not
restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs,
reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards
the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed 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.

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from t 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 service in
a merger or specific transaction in the normal course of business.
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HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not
served as an officer, director or employee of the subject company. We have not received any compensation/benefits
from the subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with 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.

HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg.
No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INHO00002475; SEBI
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

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

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully
before investing.

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.
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Basket Aur yehi sab ek hi
investing ka to broker me mile, to kya
zamana hai.. baat hai... Soch Mat!
HDFC securities mei
account khulwale.

Bhai, global
investing bahut
'IN' hai re..!!

Scan the code to
download our mobile app now!

Global Investing, Basket Investing are not a Exchange traded product and all disputes related to the distnbution activity of Global Investing and
Basket Investing will not have access to Exchange investor redressal forum or Arbitration mechanism, Involvement of HDFC securities Is restricted
to Referral only. HDFC securities does not offer this product directly to customers https://www.hdfcsec.com/globalinvesting. Account would be
opened after all procedure relating to IPV and client due diligence is completed. Investment in secunties market are subject to market risks, read all
the related documents carefully before investing. SEBI registration & disclaimers: https.//www.hdfcsec.com/article/disclaimer-1795
The information is only for consumption by the client and such material should not be redistributed




