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Market Updates Stocks in News
. - - P
Asian Markets ‘ Close | Abs. Change Cha Ere e Air India servers hacked; passengers' passport, credit card data leaked. Airline
HANG-SENG 29976.97 (18147 (C-%) has set up a special cell to communicate with impacted customers.
MIKKE 225 28376.70 5847 0.213% @ Kirana partners see 30% rise in monthly delivery incomes in 2020: Flipkart.
STRAIT TIMES 312945 1057 0.34% Walmart-owned Flipkart on Friday said its Kirana partners across the country
: ' ' registered an increase of nearly 30 per cent in their average monthly delivery
incomes in 2020.
Per.

Abs. Change e JSW Steel examining bid for Sanjeev Gupta's British business: Report. JSW's

Global Bellwethers ‘ Close

Change interest, which extends to plants including Gupta's Adhunik steel mill in eastern
DOW JOMES 30 34207.24 123.69 0.38%  India, could mark yet another chapter for Britain's steel industry.
MASDA 13470.99 (64.75 (0.48%
Q I‘f - ) I:ﬁ - J) e United Spirits Q4 profit up four-fold to Rs 203 cr; net sales up 20%. United
FTSE UK 7018.05 (1.7} (0.02%)  spirits Ltd on Friday reported a four-fold jump in consolidated net profit to Rs

203.3 crore for the fourth quarter ended March 2021, helped by double-digit
growth in sales.

Indian Benchmarks - - Per.
{21:12 ;}r;}mar ‘ Close | Abs. Change Cha EL e Natco starts phase-3 trials of Molnupiravir capsules for Covid-19 treatment.
Y J Natco Pharma on Friday said it has initiated phase-Ill clinical trials of Mol-
MIFTY 50 13175.30 269.25 1.81%  nupiravir capsules to evaluate its efficacy in treating patients with mild COVID-
NIFTY 200 8013.20 118.90 151% 19
MIFTY 500 12917.85 181.40 1.42% e IndiGo orders 620 CFM engines for A320neo, A321neo, and A321XLR aircraft.

IndiGo announced that it has selected CFM International 'LEAP-1A" engines to
power its fleet of 310 new Airbus family of aircraft which will be delivered from
Indian Broader M arkets 2023 onwards.
NIFTY MIDCAP 100 25413.40 201.70 0.80%

MIFTY SMLCAP 100 0087.20 50.90 0.56%
e Hindalco's Q4 consolidated net profit nearly triples to Rs 1,928 crore. Revenue

from operations came in at Rs 40,507 crore for the quarter under review, an
MSE Sector indices increase of 38 per cent from Rs 29,318 crore in the same period last year

NIFTY BAMNK 34606.90 127235 3.82% Economic News

MIFTY FINANCIAL SERRVICES  16339.85 50743 3.21%
081% ® Secure health facilities, oxygen plants during upcoming monsoon: Home secy.

e Jio adds 15 MHz spectrum in Karnataka to enhance subscriber experience

NIFTYIT 2610530 21080 Union Home Secretary Ajay Bhalla on Friday reviewed the national disaster
MIFTY ENERGY 19326.30 170.80 0.89% management apparatus and "advised" concerned agencies to be better pre-
MIFTY FMCG 34690.55 21495 0.62% Pared.
NIFTY AUTO 10312.40 26.00 0.84% o Indian refiners process less crude in April as pandemic stalls activity. Refiners
MIFTY METAL 5089.15 21.20 0.43%  processed about 4.9 million barrels per day (bpd) or 19.89 million tonnes of oil
MIFTY COMSUMPTION BORT.AD 45.15 0.75% last month, government data showed.
MIFTY PHARMA 13993.70 23.50 0,17% e RBI's higher payout to help govt tide over revenue losses: Analysts. After the
NIFTYINERA 4194.65 27.80 067% RBI surprised the Centre with a record Rs 99,122 crore in surplus transfer for
: : : FY21, analysts said this will help the government tide over the revenue losses
MIFTY REALTY 320.65 3.6 115%  fom lockdowns
MIFTY MEDIA 1667.60 16.30 0.99%
NIFTY MNC 16632.40 58.95 035% Global News
Fund Flow e Bitcoin tumbles as China says to crack down on mining, trading activities. The
- - world's largest and most popular cryptocurrency last traded down more than
Partlclpant "I Crore | Latest | MTD Calendar ‘ YTD (FY) 6% at $38,293 after holding the $40,000 level for most of the Asian and London
sessions
Flls 506,21 506 14933380
N7 e China seeks private insurers help to unlock savings to avert pension crisis. Hong
Dlls 6540 6540 IH'AE EH] Kong insurance sector is eyeing China's $15.3 trillion savings to avert a crisis in
Source: BS = Business Standard, Tol: Times of India, MC = Money Control, B = Bloomberg its state pension System, the size Of the world's SeCOnd—largeSt ECOnOmy
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Technical Snapshot
NIFTY - Daily 5/21/2021 Open 14987.8, Hi 15190, Lo 14985.8, Close 15175.3 (1.8%) Vol 0 MA(Close,20) = 14,773.83, Mid MA(Close,50) = 14,736.00, Long MA(Close, 100) = 14,647.56, =15,197.91,
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Created with AmiBroker - advanced charting and technical analysis software. hitp://www.amibroker.com

Pre‘é:ﬁ:es Reversal | Support 2 ‘ Support 1 ‘ Pivot Point | Resistance 1 |Resistance 2 ‘
NIFTY-NEAR MONTH 15222.00 14892.28 14913.50 15067.75 15146.25 15300.50 15379.00 BULL
BANKNIFTY-NEAR MONTH 34850.00 = 33106.90 33166.53 34008.27 34431.63 35273.37 35696.73 BULL
NIFTY MIDCAP 100 25413.40 = 24862.76 25192.50 25302.95 25401.85 25512.30 25611.20 BULL
NIFTY SMLCAP 100 9087.80 8892.79 9036.67 9062.23 9097.67 9123.23 9158.67 BULL

Key Highlights:

NIFTY forms Higher Top Higher Bottom formation on weekly charts....

NIFTY SPOT: 15175.30 (1.81%)
DYNAMIC PARAMETER: NIFTY formed Bull Sash candle pattern.

TRADING ZONE: Resistance: 15235 (Key resistance level)/ 15336
(March 2021 high)

Support: 15070 (Intraday Support) / 14985 (Day Low)

BROADER MARKET: UNDERPERFORMED, MIDCAP 25413 (0.80%),
SMALLCAP 9087 (0.56%)

Advance-Decline: 1199/723
VIEW: Bullish till above 15051 (Previous Resistance Level).

BANKNIFTY SPOT: 34606.90 (3.82%)

DYt{\lAMIC PARAMETER: Index formed Higher Top Higher Bottom
pattern

TRADING ZONE:

Resistance: 35000 (Key Resistance) / 35540 (Key Resistance)
Support: 34150 (Key support level) / 33559 (Day Low)
VIEW: Bullish till above 34142 (Swing High).

Stocks to Watch:

Sector view:

BULLISH | BEARISH Bullish Sectors Bearish Sectors
ASHOKLEY GRASIM PSU BANK
HDFCBANK POWERGRID PVT BANK
Stock view for the day:

SRTRANSFIN MARICO

Stock View Duration| CMP | Support Resistance
ICICIBANK AARTIIND

HDFCBANK BULLISH  INTRADAY 1497 = 1470 1542
SBIN BHARATFORG MARICO BEARISH INTRADAY 460 = 448 468
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Derivatives Snapshot

. . Nifty Nifty Highest .
Nifty AL AL Nifty Futures Futures Total OI iohess
Futures |Futures " Total OI
Futures . . Futures OI [Change in Volume Call q
Prem. / Disc Basis . . Put Strike
Ol (incr.) Strike
Current 15175.30  15206.20 30.90 25.55 9934275 -499050 0.96 15500 14000 112 19.08
Previous 14906.05  14933.25 27.20 30.05 10433325 -266700 0.76 15000 14000 112 19.65
Change 269.25 272.95 - - - - - - - - -0.57
% Chg 181 1.83 - - - - - - - - -2.90
Key Highlights:

¢ Nifty May Futures ended 272.95 points up @ 15206.20 with a premium of 30.90 points.

o Nifty futures open interest decreased by 4.99 lakh shares with May series total open interest stands at 0.99 crore shares.

e Nifty 15500 call has highest Ol, whereas 14000 put holds the highest OI and Banknifty 35000 call has highest OI and 33000 put has
highest OIL.

¢ Nifty 15700 call saw addition of 14.74 lakh shares in OI, whereas 15000 put saw addition of 17.96 lakh shares In OI.

¢ India VIX ended 2.90% down @ 19.08 against the previous close of 19.65

FIl Derivatives Statistics Securities in Ban for Trade
Buy Sell | Net Buy/Sell | Cumulative Sr. Sr.
’ (inCrs) | (inCrs) (in Crs.) sy | | || bt St
INDEX FUTURES 6178.64 4697.30 1481.34 -2854 1 BHEL 5 SAIL
INDEX OPTIONS 27432494 27529151 -966.57 26710 2 JINDALSTEL 6
STOCK FUTURES 18636.08  19640.89 -1004.81 -8271 3 NATIONALUM 7
STOCK OPTIONS 2557575 25076.69 499.06 =795 4 PNB 8
Open Interest Summary ¥ Ais
A
Short Build Up (- +) Long Build Up (+ +)
Stock | Pricess | o1% Stock Price% | O1%
ESCORTS -022 7.5 MPHASIS 234 2698
CONCOR -1.06 5.87 BANKBARODA 566 1838
PAGEIND -1.07 5.66 SBIN 437  17.09
BHARATFORG -1.69 3.52 TORNTPOWER 478  16.85
GAIL -0.95 339 | ICICIBANK 396 9.9
< P X Axis
Long Unwinding (- -) ° Short Covering (+ -)
Stock | Price % | (o) 73 Stock | Price % Ol %
BHEL -041  -6.89 | NAVINFLUOR 067 -612
LALPATHLAB -095  -604 | ONGC 0.85  -5.82
POWERGRID -041  -476 | PNB 133 -575
v

Long Build Up: When price of a particular stock/Index future rises along with the rise in Open Interest.

Short Build Up: When Price of a particular stock/Index future falls with the rise in Open Interest.

Short Covering: When price of a particular stock/Index future rises with the fall in Open Interest.

e Long Unwinding: When price of a particular stock/Index future falls along with the fall in Open Interest.
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Equity Short Term Portfolio:

Company Product * Reco. Price | Target 01 Target 02 | Stop Loss
1 6-Apr-21 BUY TATASTEEL PORTFOLIO 867.75 1090 1226 700 = Open
2 6-Apr-21 BUY INFY PORTFOLIO 1409.9 1570 1676 1316 | Open
3 6-Apr-21 BUY GRASIM PORTFOLIO 1446.5 1865 1950 1250 | Open
4 6-Apr-21 BUY AMBUJACEM PORTFOLIO 306.05 361 397 270 | Open
5 6-Apr-21 BUY CIPLA PORTFOLIO 819.75 885 942 740 | Open
1 5-May-21 BUY SUNPHARMA PORTFOLIO 645.15 773 861 550 | Open
2 5-May-21 BUY DRREDDY PORTFOLIO 5067.25 5999 6506 4660 =~ Open
3 5-May-21 BUY DIVISLAB PORTFOLIO 3985.35 4438 4658 3670 = Open
4 5-May-21 BUY HINDALCO PORTFOLIO 362.55 412 494 320 | Open
5 5-May-21 BUY NMDC PORTFOLIO 157.7 196 256 130 | Open

Equity Technical - Product Profile

Maximum Open

Product Recommendations Return Objective | Segment Duration

Intraday 5 1% | Cash + F&O Intraday

BTST / STBT 2 1-2% F&O 1 Day

5-Day 5 2-4% F&O T+5

Smart Trader Delivery 10 3-15% | Cash Only Week to 3 Months
Rolling Reversal 1 Variable subject to market F&O -
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Equity Technical Recommendation:

Action | Company Product * Reco. Price | Target 01 | Target 02 | StopLoss | Remarks
1 9-Feb-21 BUY PNB STD 37.15 50 65 30  Open
2 26-Feb-21 BUY HUDCO STD 4715 63 84 39 Open
3 3-Mar-21 BUY CuB STD 174 199 220 157 Open
4 23-Mar-21 BUY TATACONSUM STD 637 / 600 720 770 550 | Open
5 19-Apr-21 BUY GLENMARK STD 582.3 670 730 480 Open
6 11-May-21 = BUY BEML 5 DAY 1312 1425 1535 1230 = Open
7 11-May-21 BUY BHEL 5 DAY 71.5 82 95 64 Open
8  12-May-21 = BUY NFL 5 DAY 71.5 79 88 63 | Open
9  12-May-21 BUY TATAMTRDVR STD 152 /135 200 220 120 Open
10 = 14-May-21 BUY TORNTPHARM 5 DAY 2798 2905 3030 2725 Open
11 | 17-May-21 = BUY CDSL 5 DAY 860 925 995 815 | Open
12 | 17-May-21 BUY HAPPSTMNDS 5 DAY 760 825 900 718 Open
13 | 17-May-21 = BUY TATAELXSI 5 DAY 3645 3850 4000 3515 | Open
14 | 19-May-21 = BUY VOLTAS 5 DAY 1028 1090 1135 990 = Open
15 19-May-21 BUY ADVENZYMES 5 DAY 497 540 575 465 Open
16 | 19-May-21 = BUY BEL 5 DAY 157 170 182 148 | Open
17 | 20-May-21 BUY HINDPETRO 5 DAY 269 281 293 260 1st Target
18 | 21-May-21 = BUY DLF 5 DAY 274 290 308 262 | Open
19 | 21-May-21 BUY PIDILITIND 5 DAY 1976 2030 2100 1930 Open
20 | 21-May-21 | BUY KOTAKBANK 1760 CALL OPTON RECO 21.6 33 45 11 | Open
21 21-May-21 BUY BANKNIFTY 35000 CALL INDEX RECO 362 485 590 180 Open

Equity Technical - Product Profile

Maximum Open

Product Recommendations Return Objective | Segment Duration

Intraday 5 1% | Cash + F&O Intraday

BTST / STBT 2 1-2% F&O 1 Day

5-Day 5 2-4% F&O T+5

Smart Trader Delivery 10 3-15% | Cash Only Week to 3 Months
Rolling Reversal 1 Variable subject to market F&O -
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Fundamental Recommendation:

Quality Picks 2020

Return since

Company Product * Reco. Price . Remarks
Inception
1 25-Mar-20  HDFC Ltd. QUALITY PICK 2516 1646 2137 530 |9
Achieved
2 25-Mar-20 = HDFC Bank Ltd. QUALITY PICK 1497 856 1,307 759 | arget
Achieved
3 25-Mar-20 | Asian Paints QUALITY PICK 2,832 1,593 2,150 8% | aroet
Achieved
4 | 25-Mar-20  Sun Pharmaceutical Ltd. QUALITY PICK 690 347 563 999  |arget
Achieved
5 25-Mar-20 | Pidilite Industries Ltd. QUALITY PICK 1977 1271 1,370 565 | or9et
Achieved
6  25-Mar-20  HDFC Life Insurance Ltd. QUALITY PICK 671 434 625 550 | 19C
Achieved
7  25-Mar-20 Reliance Industries Ltd. QUALITY PICK 2,001 1,082 2,160 85% Open
Average Returns as on 21-May- 0
‘2021 ‘ ‘ Uik

Value Picks 2020

Return since

Company Product * CMP | Reco. Price Target . Remarks
Inception
1 | 25-Mar-20 | Ircon International VALUE PICKS 51 61 88 -16% = Open
2 25-Mar-20 = Cochin Shipyard VALUE PICKS 385 228 400 69% | Open
3 25Mar-20  TataElsi VALUE PICKS 3,569 770 1,100 63 o9
Achieved
Procter and Gamble Hygiene and 0 Target
4 = 25-Mar-20 Health Care Ltd. VALUE PICKS 13,288 9128 10,180 46% Achieved
5 25-Mar-20 = Westlife Development VALUE PICKS 480 310 420 559 | |19t
Achieved
6  25-Mar-20 MCX Ltd. VALUE PICKS 1,625 937 1,780 73% = Open
7 25-Mar-20  Kotak Mahindra Bank VALUE PICKS 1758 1337 1,421 319 o9t
Achieved
8  25Mar-20  Indraprastha Gas Ltd. VALUE PICKS 502 33 473 ag% a9t
Achieved
Average Returns as on 21-May- 0
‘ 2021 ‘ ‘ 84%
‘ Product * ‘ CcMP ‘ Reco. Price Target ‘ Return su?ce Remarks
Inception
1 25-Mar-20 United Spirits Ltd. BEATENDOWN 572 465 580 23% | Open
2 25-Mar-20 = Avenue Supermarts Ltd. BEATENDOWN 3,032 1,899 2,145 60% | orget
Achieved
3 | 25-Mar-20 | SBILife Insuarance Ltd. BEATENDOWN 969 587 990 65% = Open
4 | 25-Mar-20 = Biocon BEATENDOWN 382 271 490 41% = Open
Average Returns as on 21-May-
2021
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Our recommendation of Diwali Picks 2020

Sr. Date Company Product * CMP Reco. Price Target Return su}ce Remarks
No Inception
1 | 29-Oct-20 | Jindal Steel and Power Diwali Pick 403.05 190.55 269.00 1129% | |arget
Achieved
2 | 29-Oct-20 |~ Crompton Greaves Consumer . i picy 388.80 298.40 368.00 0% ~ arget
Electrical Ltd. Achieved
3 | 29-Oct-20 = CDSL Diwali Pick 498.00 464.00 502.00 7% | Open
4 | 29-Oct-20 | Polycab India Ltd. Diwali Pick 1,627.25 904.00 1,059.00 go% | arget
Achieved
Average Returns as on 21- o
May-2021 ‘ | S7%

Mid Cap Thematic Picks 2020

Return since

Company Product * ‘ CMP | Reco. Price Target . Remarks
Inception
1 16-Sep-20 = Sanofi India MIDCAP 7,803.60 8,850.00 9,572.00 -12% = Open
2 16-Sep-20 = Mphasis Ltd. MIDCAP 1,789.05 1,217.00 1,350.00 47% = 1ar9et
Achieved
3 16-Sep-20 = Bharat Electronics Ltd. MIDCAP 157.55 103.45 115.00 5p9 | 1arget
Achieved
4 | 16-Sep-20 | PlIndustries Ltd. MIDCAP 2,569.85 2,024.00  2,216.00 279 | arget
Achieved
5 16-Sep-20 Alembic Pharma Ltd. MIDCAP 956.80 966.00 1,150.00 -1% Open
Average Returns ason 21- o
May-2021 ‘ ‘ 23%

Pharma Thematic Picks 2020

Return since

‘ Company ‘ Product * ‘ CMP ‘ Reco. Price Target . Remarks
Inception
1 13-Apr-20  Divis Labs PHARMA 4,079.50 2,341.00 3,270.00 74% | 1ar9et
Achieved
2 | 13-Apr-20  IPCA PHARMA 2,226.35 1,552.00 2,100.00 43% | arget
Achieved
3 | 13-Apr-20 | Cipla PHARMA 926.85 592.00 820.00 579 | larget
Achieved
4 13-Apr-20  Cadilla PHARMA 612.65 353.00 410.00 74% = ar9et
Achieved
5 | 13-Apr-20  Ajanta Pharma PHARMA 1,933.40 1,370.00 1,758.00 419 | 1arget
Achieved

Average Returns as on 21- | | 58%

May-2021

Our recommendation of New Year Picks 2020

Return since

Company Product * Reco. Price . Remarks
Inception
1 12-Dec-19  State Bank of India New Year Pick 401.10 321.00 382.00 5% 9
. . Target
2 12-Dec-19 Godrej Consumer Products New Year Pick 818.15 660.00 765.00 24% 9
Achieved
Average Returns as on 21-May- o
2021 24%
*Product profile
Value Picks : Multi-bagger stocks with more than 2 years horizon.
Initiating coverage(IC) : Average returns of 20-30% with a 12-24 months horizon.
Sales Note : Average returns of 15-20% with a 10-15 months horizon.
Diwali Picks : Average returns of 15-20% with a 10-15 months horizon.
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Debt Market Snapshot

Government Security Market:

. Change e The Inter-bank call money rate traded in the range of 1.90% - 3.45% on
orex Rates Prev. Close | Abs. Change (%) Friday ended at 3.00%.

USD/INR 73.01 0.21) (0.28)

EUR/INR 89262 (0.34) (0.38) e The benchmark 5.85% GOI 2030 closed at 5.9765% on Friday Vs. 5.9686%

GBP/INR 103.594 (0.18) (0.17) on Thursday .

JPY/INR 67.08 0.11) (0.16) Global Debt Market:

U.S. Treasury yields drifted lower early on Friday, with Markit's May purchasing
managers’ index due out later in the morning. The yield on the benchmark 10-
year Treasury note fell to 1.618% The yield on the 30-year Treasury bond dipped
to 2.323%. The 10-year Treasury yield has eased back after a brief jump to top
1.68% on Wednesday, following the release of policy meeting minutes from the

Particulars Previous | Chg (bps)

‘ Latest

5 Year GOI Bond 540 541 0.01) Federal Reserve. The central bank's Federal Open Market Committee hinted it
would consider discussing a plan to taper its asset purchase if the economy con-
10 Year GOI Bond 5.98 5.97 0.01 tinued recover rapidly. However, the Fed stuck to the line that it saw rising infla-
15 Year GOl Bond 6.59 6.59 - tion as transitory.
Call Money (WAR) 314 319 (0.05) 10 Year Benchmark Technical View:
CBLO (WAR) 332 399 0.03 10 year Benchmark (5.85% GS 2030) yield likely to move in the range of 5.96%
US 10 Year 1.63 1.68 (005) to 5.99% level on Monday .
Crude Qil (in $/bl) 65.11 66.66 (1.55)
Inflation (Monthly CPl) =~ 4.29 5.52 (0.74)
Highly Traded Govt. Bonds (Top 5) Tax free Bonds in Secondary Market:
. . . Maturity
Security Volume | High ‘ Low ‘ LTP Issuer | Coupon ‘ Yield ‘ LTP Volume ‘ Date
6.64% GS 2035 8195 100.74 100.50 100.5650 IREDA  7.74 (7.49) 453 1,250.00 558 21-Jan-31
>85%G52030 | 6715 | 9324 | 9909 | 3909 HUDCO 7.64(7.35) = 446 124500 405 8-Feb-31
5.63% GS 2026 3270 100.42 100.250 100.35
HUDCO  7.69 (7.39) 417 1,263.01 390 15-Mar-31
6.22% GS 2035 1320 96.85 96.6225 96.69
IIFCL  8.91(8.66) 4.45 1,425.00 303 22-Jan-34
5.15% GS 2025 1280 99.07 98.96 99.01
PFC 8.92 (8.67) 433 1,452.00 298 16-Nov-33
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Taxable Bonds in Secondary Market:

Issuer ‘ Coupon

NTPC 8.49

BRITANNIA 8

TCFSL 8.9
IIFL 9.6
TCFSL 8.8

Yield ‘ LTP

54189 13.71
6.02 3245
6.58 1,106.25
9.8 1,005.00
7.6 1,060.02

25,272

6,271

2,069

1,159

850

‘ Volume ‘Maturity Date

25-Mar-25
28-Aug-22
27-Sep-23
24-Jun-28

27-Sep-21
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Research Team:

Name Designation il Id Contact
Pushkaraj Kanitkar VP - Equities pushkaraj@geplcapital.com 022 - 6614 2686
Vidnyan Sawant AVP - Technical Research vidnyan@geplcapital.com 022 - 6614 2687
Jigar Doshi Derivatives Analyst jigardoshi@geplcapital.com 022 - 6618 2322

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this report.

Disclosure :-

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL) and this report is for personal information of the selected
recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not consti-
tute an offer, invitation or inducement to invest in securities or other investments and GEPL is not soliciting any action based upon it. This report is not for public distribution
and has been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not consti-
tute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or
recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and
value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past perfor-
mance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL makes no representation or warranty, express or
implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update
information or opinions contained herein.

All investments including Future and Options are involving risks and investors should exercise prudence in making their investment decisions. The report should not be regard-
ed by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or GEPL as a result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related instrument mentioned in this report.
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