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Indian Market Outlook — October 13, 2025: Bulls Face Global
Headwinds as US-China Trade Tensions Reignite

The Indian equity markets brace for a challenging start to the new trading week as GIFT
Nifty signals a muted opening around 25,325 levels, reflecting the broader global
uncertainty triggered by renewed US-China trade tensions over the weekend. Despite
extending gains for two consecutive weeks with Nifty 50 posting its best weekly
performance in over three months at 1.57%, the domestic markets now confront a complex
backdrop of escalating geopolitical risks and mixed global sentiment.

President Donald Trump's announcement of imposing an additional 100% tariff on Chinese
goods starting November 1, responding to Beijing's enhanced rare earth export controls,
has sent shockwaves through global financial markets and threatens to undermine the
recent recovery momentum in Indian equities.

Weekend Developments and Global Market Disruption

US-China Trade War Escalation

The most significant development over the weekend was President Trump's aggressive
escalation of trade tensions with China, announcing plans to impose a "massive" 100%
tariff on Chinese imports from November 1, coupled with stringent export controls on critical
software. This dramatic escalation came in response to China's tightening restrictions on
rare earth exports and enhanced controls on strategic materials.

The announcement triggered the largest single-day loss in US markets since April, with the
S&P 500 plummeting 2.7% on Friday, the Nasdaq Composite dropping 3.56%, and the
Dow Jones falling 879 points or 1.9%. The technology-heavy Nasdaq's decline was
particularly severe as it had reached an all-time high earlier in the session before the
announcement.

The market selloff erased approximately $2 trillion in value from US equity markets in a
single day, highlighting the significant influence of unilateral trade policy decisions on global
financial stability. Cryptocurrency markets were equally devastated, with Bitcoin falling
8.4% and the entire crypto market losing $19 billion in value.

Asian Market Response

Asian markets opened Monday with widespread weakness, reflecting investor anxiety over
the potential for a renewed full-scale trade war between the world's two largest economies.
Hong Kong's Hang Seng Index futures indicated a 2.4% decline, while Shanghai
Composite futures pointed to a 1.6% drop. South Korea's KOSPI and Taiwan's TAIEX also
faced significant pressure in early trading.

However, some moderation in sentiment emerged after Trump's weekend social media
posts suggested openness to negotiations, with the President stating the US wanted to
"help, not hurt" China. This slightly softened the initial market reaction, though concerns
remain elevated about the potential economic impact of such aggressive trade measures.
Domestic Market Performance Review
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Strong Weekly Gains Despite Volatility

The week ended October 10 marked a significant milestone for Indian markets, with both
benchmark indices recording their second consecutive week of gains and the Nifty 50
achieving its best weekly performance since early July. The index gained 391.15 points
(1.57%) for the week to close at 25,285.35, while the Sensex advanced 1,112.65 points
(1.37%) to finish at 82,500.82.

Index Friday Close | Weekly Change | Weekly Trend
Change (%)

Sensex 82,500.82 1,112.65 1.37 Bullish

Nifty 50 25,285.35 391.15 1.57 Bullish

Bank Nifty 56,609.75 1,022.30 1.84 Strong Bullish

Nifty IT 40,525.85 445.55 1.1 Bullish

Nifty Pharma 24,678.45 227.75 0.93 Bullish
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Nifty 50 shows strong two-week rally with improving price structure and higher lows

Nifty 50: Two-Week Rally Oct 1-10, 2025
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The Bank Nifty emerged as the standout performer, surging 1.84% for the week and
approaching its all-time high levels near 57,300. The banking index's strength was
supported by robust quarterly business updates from major lenders and expectations of
stable net interest margins amid the RBI's neutral monetary policy stance.

Sectoral Leadership and Rotation

The week witnessed broad-based sectoral participation with seven out of eight major
sectors ending in positive territory. The banking sector led the charge with its 1.84% weekly
gain, followed by Oil & Gas (+1.59%) and the broader Nifty 50 index itself (+1.57%). The
IT sector recovered smartly with a 1.11% gain, supported by optimism surrounding the
earnings season and stable enterprise spending expectations.

Weekly Performance - Oct 10, 2025
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Broad-based weekly gains led by banking sector with only metals showing weakness

The only laggard was the metals sector, which declined 1.47% despite initial strength early
in the week. The sector faced headwinds from concerns about global demand amid trade
tensions and profit-booking after recent gains driven by supply-side disruptions.

Institutional Flow Dynamics — A Positive Turnaround

Fll Sentiment Stabilizes After Volatile Start

One of the most encouraging developments has been the stabilization of Foreign
Institutional Investor flows after a turbulent start to October. While Flls recorded a modest
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net outflow of ¥213.04 crore for the month-to-date, this represents a significant
improvement from the heavy selling pressure witnessed in the first few sessions.

The daily breakdown reveals a clear shift in sentiment, with Flls turning net buyers in five
of the last six trading sessions, including substantial buying of ¥1,440.66 crore on October
7 and %1,308.16 crore on October 9. This turnaround suggests growing confidence in
Indian market fundamentals despite global uncertainties.

DIl Support Remains Unwavering

Domestic Institutional Investors have been the bedrock of market stability, recording
consistent net purchases totaling ¥11,797.01 crore for October month-to-date. Their largest
single-day buying was witnessed on October 6 with net purchases of ¥5,036.39 crore,
demonstrating strong conviction in the domestic growth story.

Date Fll Net (Z Cr) DIl Net (Z Cr) Combined Net (¥ Cr)
Oct 1 -1,605.20 2,916.14 1,310.94

Oct 3 -1,583.37 489.76 -1,093.61

Oct 6 -313.77 5,036.39 4,722.62

Oct 7 +1,440.66 +452.57 +1,893.23

Oct 8 +81.28 +329.96 +411.24

Oct 9 +1,308.16 +864.36 +2,172.52

Oct 10 +459.20 +1,707.83 +2,167.03

MTD Total -213.04 +11,797.01 +11,583.97

Complete Fll vs DIl flow picture showing DIl dominance and Fll turnaround in October 2025
The combined institutional support of ¥11,583.97 crore has provided a strong foundation
for the market's recovery and suggests continued resilience even in the face of global
headwinds.
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Technical Analysis and Market Structure

Nifty 50 Approachlng Key ReS|stance
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From a technical perspective, the Nifty 50 has demonstrated impressive strength by
reclaiming the 25,200-25,300 zone and approaching the crucial resistance cluster at
25,400-25,450 levels. The index has successfully retraced more than 80% of its decline
from the September high of 25,448 to the October low of 24,588, indicating robust recovery
momentum.

The weekly chart shows a sizable bullish candle with higher highs and higher lows,
signaling continuation of the uptrend. The index has closed above all key short-term moving
averages and the midline of the Bollinger Bands, while the RSI at 61 and MACD maintaining
a bullish crossover support the positive technical outlook.

Key Technical Levels for October 13:

Index | Friday Immediate Strong Immediate Strong
Close Support Support Resistance Resistance

Nifty

50 25,285.35 | 25,100 25,000 25,400 25,500

Bank

Nifty 56,609.75 | 56,200 56,000 56,800 57,200

The support base has shifted higher to the 25,000-24,900 zone, which includes the
previous week's low and the confluence of 20 & 50-day EMAs. A decisive break above
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25,450 could trigger the next leg of the rally toward 25,670, representing the June 2025
high.

Bank Nifty Momentum Intact

Bank Nifty continues to outperform with its technical structure decisively favoring buyers.
The index has broken convincingly above the crucial supply zone of 56,100-55,800, with
the bullish momentum reinforced by a positive crossover of the 20 DEMA above the 50
DEMA.

EeNifty Bank Index--1D+ NSE 056,168.60 H56,760.25 L56,152.45 €56,609.75 +417.70 (+0.74%) v O R~
|' 56,609.75 ‘ 00 ‘ 56,609.75 | 60,000.00
SELL BUY
» - 58,000.00
vl 162,951 P
i o e
EMA 20/50/100/200 55,491.00 53,949.95 “"l"l;l.' I“.""fylw!h i Wil |.| ‘}ll"'m L
@ |‘|~ ) P 54,000.00
@“ i, “Imlj | e
& ‘ (T Mn‘, TP _ r/ — 52,000.00
: Iz j‘ml"ﬂ |n'a| “Ilj‘m' : AT it |, —
! @ W ‘lﬂ“’ L~ " 50,000.00
-~ 'i""l " ‘.MI' H!m'“ T i
il LI Hiilt s 48,000.00
46,000.00
©) 44,000.00
CRSIdclose 6676750 5 s A v o T5.00
RSI14 cLosf‘ s&(.?s : A . %\ﬂ\ : /\h\,\ﬁﬁ‘wﬂ AN N/\,\W\/\ T ¢‘v\ \‘j/f o
A \ - -~ AV.’\-/\»\»/ \ v A f W/ = Y= VPN . ; / i 50.00
av| A\ V- “ SN AV N N
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 25.00
ADX 14 14 21.59 T — -1t L O X2
S P — o e -
/\ S T \'\,/, — S ~— N / RN
—~ ~_/ e i - - ~ — 20.00
MACD 12 26 close 173.82 328.67 154.85 /_\\ﬁ T U X 3
." — —— ‘777_":’_\"\ e ———
el }'Pf,,,gwﬂl Xn\ . eyt Tl S o e 0.00
Y A ! = S T TEy = T e T ‘
Sep Oct Nov Dec 2025 Feb Mar Apr May Jun Jul Aug Ssep Oct [0}
iD 50 1M 3M eM YTD 1Y 5Y Al _ﬁ 08:18:59 UTC+5:30

The monthly VWAP along with 10- and 20-day EMAs are clustered in the 55,900-56,156
range, providing rock-solid demand zone support. Any pullback toward 56,156 should be
viewed as a buying opportunity, with the target of testing all-time highs around 57,300-
57,600.

Derivative Market Insights

Volatility and Options Activity

The India VIX rose marginally to 10.12, remaining at historically low levels despite the
global uncertainty. This subdued volatility reading suggests that domestic investors
maintain confidence in market stability, though the reading could spike if global tensions
escalate further.

The Nifty Put-Call Ratio (PCR) increased significantly to 1.41, up from 1.06 in the previous
session, indicating a strong bullish bias among options traders. This elevated PCR
suggests that traders are writing more puts than calls, reflecting confidence in the market's
ability to sustain current levels.
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Metric Current Previous Change Interpretation
Value Value

India VIX 10.12 10.02 +0.10 Low Volatility

Nifty PCR 1.41 1.06 +0.35 Bullish Bias

Bank Nifty PCR | 1.08 1.05 +0.03 Slight Bullish

Max Call Ol Resistance

Strike 25300 CE 25200 CE Shifted Up | Higher

Max Put Ol

Strike 25000 PE 25000 PE Unchanged | Strong Support

The shift in maximum call open interest from 25,200 to 25,300 strike indicates that
resistance levels are moving higher, while the unchanged maximum put OI at 25,000
reinforces this level as strong support for the near term.

Earnings Season and Corporate Developments

Q2FY26 Results Gathering Momentum

The earnings season is set to intensify this week with major technology and banking sector
results. HCL Technologies and Axis Bank are scheduled to announce their Q2FY26 results
on Monday, which will provide crucial insights into sectoral trends and management
commentary on demand outlook.

The IT sector's performance will be particularly watched given the global economic
uncertainties and their impact on enterprise spending. Early results from TCS showed
modest growth with margin pressures, setting expectations for the broader sector.

Key Corporate Actions

Several significant corporate developments are expected this week:

« Axis Bank faces regulatory scrutiny with RBI issuing a 'Letter of Caution' regarding
KYC compliance

« Computer Age Management Services has approved a 5:1 stock split subject to
shareholder approval

e Bulk deals in Cartrade Tech and WeWork India indicate continued private equity
interest
Week Ahead: Key Events and Market Drivers
Economic Data Releases
The week is packed with crucial economic data releases that could influence market
direction:
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« Monday (Oct 13): CPI Inflation data for September

o Tuesday (Oct 14): Weekly F&O expiry amid heightened volatility
e Wednesday (Oct 15): lIP and Manufacturing PMI data

e Thursday (Oct 16): Weekly FlI/DIl flow summary

o Friday (Oct 17): Monthly options expiry
The September CPl inflation print will be particularly crucial as it could influence RBI's future
monetary policy decisions and provide direction for interest-sensitive sectors like banking
and real estate.
Global Event Calendar
Key global events to monitor include:

« US-China trade negotiations and potential diplomatic interventions

Federal Reserve officials' speeches amid the ongoing government shutdown
China's Q3 GDP and trade data releases

European inflation data and ECB policy signals

Market Strategy and Outlook

Near-term Challenges and Opportunities

The market faces a complex set of challenges in the near term. While domestic
fundamentals remain strong with robust institutional support and improving corporate
earnings, the escalation of US-China trade tensions poses significant headwinds. The key
will be the market's ability to maintain support above 25,000 levels while global
uncertainties persist.

Technical indicators suggest that any decline toward 25,100-25,000 should be viewed as
a buying opportunity, provided there's no escalation in trade tensions. The support base
has shifted higher, and the overall trend remains intact despite near-term volatility
prospects.

Sectoral Strategy

Given the current environment, a defensive yet opportunistic approach is warranted:
Overweight Positions:

« Banking Sector: Strong technical setup and domestic growth drivers
o IT Services: Defensive play with potential export benefits from rupee weakness
o Pharmaceuticals: Defensive characteristics and export orientation

e Domestic Consumption: Insulated from trade war impacts
Underweight Positions:

o Metals & Mining: Vulnerable to global demand concerns
o Export-oriented Manufacturing: Direct impact from trade disruptions
e Technology Hardware: Supply chain disruption risks
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Risk Management Priorities
Key risk factors to monitor:

1. Escalation of US-China trade tensions beyond current levels
2. Breakdown of key technical support at 25,000 on Nifty

3. Reversal in Fll flows due to global risk-off sentiment

4. Disappointing Q2 earnings results from major corporates

5. Unexpected adverse domestic policy announcements
Trading Recommendations for October 13:

« Defensive Opening: Given GIFT Nifty's flat indication amid global weakness, expect
a cautious start

e Buy on Dips: Any decline toward 25,100-25,000 zone offers accumulation
opportunity

e Sector Focus: Banking, IT, and Pharma for relative outperformance
o Risk Management: Maintain stop-losses below 24,950 for long positions

« Options Strategy: Consider protective puts given elevated geopolitical risks
Conclusion
The Indian equity markets enter the new trading week at a critical juncture, balancing strong
domestic fundamentals against escalating global trade tensions. While the two-week rally
has established a solid technical foundation with Nifty approaching key resistance levels,
the renewed US-China trade conflict poses significant near-term challenges.

The market's resilience will be tested by global headwinds, but several factors provide
support: unwavering domestic institutional buying, improving corporate earnings outlook,
stable monetary policy environment, and strong technical structure. The shift in Fll
sentiment from heavy selling to cautious buying also provides encouragement.

Investors should adopt a balanced approach, using any weakness as an opportunity to
accumulate quality stocks while maintaining appropriate risk management. The earnings
season will provide crucial insights into corporate health, while global developments will
determine the broader market sentiment.

The key levels to watch remain 25,000 on the downside for Nifty 50 and 25,450 on the
upside. A sustained move above the latter could trigger the next leg of the rally toward
25,670, while a break below the former might lead to deeper consolidation.

Disclaimer: This analysis is for informational purposes only and should not be construed as
investment advice. Past performance is not indicative of future results. Investors should
conduct their own research and consult with financial advisors before making investment
decisions.
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DISCLAIMER: PLEASE READ THE FOLLOWING VERY CAREFULLY:

“INVESTMENTS IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS.
READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.”

e REGISTRATION GRANTED BY SEBI AND CERTIFICATION FROM NISM
IN NO WAY GUARANTEE PERFORMANCE OF THE INTERMEDIARY OR
PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS.

e THE FEES ARE PAID FOR RESEARCH REPORT OR RESEARCH
RECOMMENDATIONS AND IS NOT REFUNDABLE OR CANCELLABLE
UNDER ANY CIRCUMSTANCES.

e WE DO NOTPROVIDE ANY GUARANTEED PROFIT OR FIXED RETURNS
OR ANY OTHER SERVICES. WE CHARGE FIXED FEES AND DO NOT
OPERATE ON ANY PROFIT-SHARING MODEL.

e IMAGES IF ANY, SHARED WITH YOU ARE FOR ILLUSTRATION
PURPOSES ONLY.

e WE ARE NOT RESPONSIBLE FOR ANY FINANCIAL LOSS OR ANY
OTHER LOSS INCURRED BY THE CLIENT.

e PLEASE BE FULLY INFORMED ABOUT THE RISK AND COSTS
INVOLVED IN TRADING AND INVESTING. PLEASE CONSULT YOUR
INVESTMENT ADVISOR BEFORE TRADING. TRADE ONLY AS PER
YOUR RISK APPETITE AND RISK PROFILE.

e TRADING/INVESTING IN STOCK MARKET IS RISKY DUE TO ITS
VOLATILE NATURE. UPON ACCEPTING OUR SERVICE, YOU HEREBY
ACCEPT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN
TRADING/INVESTING.

e WE ADVISE THE VIEWERS TO APPLY OWN DISCRETION WHILE
REFERRING TESTIMONIALS SHARED BY THE CLIENT. PAST
PERFORMANCES AND RESULTS ARE NO GUARANTEE OF FUTURE
PERFORMANCE.

e ALL REPORT OR RECOMMENDATIONS SHARED ARE CONFIDENTIAL
AND FOR THE REFERENCE OF PAID MEMBERS ONLY. ANY
UNAPPROVED DISTRIBUTION OF SENSITIVE DATA WILL BE
CONSIDERED AS A BREACH OF CONFIDENTIALITY AND
APPROPRIATE LEGAL ACTION SHALL BE INITIATED.

e THE RESEARCH REPORT OR RECOMMENDATIONS MUST NOT BE
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USED AS A SINGULAR BASIS OF ANY INVESTMENT DECISION. THE
VIEWS DO NOT CONSIDER THE RISK APPETITE OR THE PARTICULAR
CIRCUMSTANCES OF AN INDIVIDUAL INVESTOR; READERS ARE
REQUESTED TO TAKE PROFESSIONAL ADVICE BEFORE INVESTING
AND TRADING. OUR RECOMMENDATIONS SHOULD NOT BE
CONSTRUED AS INVESTMENT ADVICE.

e IN CASE OF ANY QUERY, PLEASE EMAIL ON INFO@BESTMATE.IN BE
REST ASSURED, OUR TEAM WILL GET BACK TO YOU AND RESOLVE
YOUR QUERY. PLEASE STATE YOUR REGISTERED PHONE NUMBER
WHILE MAILING US.

e REPORTS BASED ON TECHNICAL AND DERIVATIVE ANALYSIS
CENTER ON STUDYING CHARTS OF A STOCK'S PRICE MOVEMENT,
OUTSTANDING POSITIONS 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.

DISCLOSURE DOCUMENT

THE PARTICULARS GIVEN IN THIS DISCLOSURE DOCUMENT HAVE BEEN
PREPARED IN ACCORDANCE WITH SEBI(RESEARCH
ANALYST)REGULATIONS,2014.THE PURPOSE OF THE DOCUMENT IS TO
PROVIDE ESSENTIAL INFORMATION ABOUT THE RESEARCH AND
RECOMMENDATION SERVICES IN A MANNER TO ASSIST AND ENABLE THE
PROSPECTIVE CLIENT/CLIENTS IN MAKING AN INFORMED DECISION FOR
ENGAGING IN RESEARCH AND RECOMMENDATION SERVICES BEFORE
INVESTING.FOR THE PURPOSE OF THIS DISCLOSURE DOCUMENT,
RESEARCH ANALYST IS PRADEEP SURYAVANSHI DIRECTOR, OF
BESTMATE INVESTMENT SERVICES PVT LTD (HEREINAFTER REFERRED
AS “RESEARCH ANALYST”)

BUSINESS ACTIVITY: RESEARCH ANALYST IS REGISTERED WITH SEBI AS
RESEARCH ANALYST WITH REGISTRATION NO. INH000015996. THE FIRM
GOT ITS REGISTRATION ON AND IS ENGAGED IN RESEARCH AND
RECOMMENDATION SERVICES. THE FOCUS OF RESEARCH ANALYSTIS TO
PROVIDE RESEARCH AND RECOMMENDATIONS SERVICES TO THE
CLIENTS. ANALYST ALIGNS ITS INTERESTS WITH THOSE OF THE CLIENT
AND SEEKS TO PROVIDE THE BEST SUITED SERVICES.

Terms and conditions:

THE RESEARCH REPORT IS ISSUED TO THE REGISTERED CLIENTS. THE
RESEARCH REPORT IS BASED ON THE FACTS, FIGURES AND
INFORMATION THAT ARE CONSIDERED TRUE, CORRECT AND RELIABLE.
THE INFORMATION IS OBTAINED FROM PUBLICLY AVAILABLE MEDIA OR
OTHER SOURCES BELIEVED TO BE RELIABLE. THE REPORT IS PREPARED
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SOLELY FOR INFORMATIONAL PURPOSE AND DOES NOT CONSTITUTE AN
OFFER DOCUMENT OR SOLICITATION TO BUY OR SELL OR SUBSCRIBE
FOR SECURITIES OR OTHER FINANCIAL INSTRUMENTS FOR CLIENTS.

Disciplinary history:

e NO PENALTIES/DIRECTIONS HAVE BEEN ISSUED BY SEBI UNDER
THE SEBI ACT OR REGULATIONS MADE THERE UNDER AGAINST THE
RESEARCH ANALYST RELATING TO RESEARCH ANALYST SERVICES.

e THERE ARE NO PENDING MATERIAL LITIGATIONS OR LEGAL
PROCEEDINGS, FINDINGS OF INSPECTIONS OR INVESTIGATIONS
FOR WHICH ACTION HAS BEEN TAKEN OR INITIATED BY ANY
REGULATORY AUTHORITY AGAINST THE RESEARCH ANALYST OR
ITS EMPLOYEES.

Details of its associates:- No associates

Disclosures with respect to Research Reports and Research
Recommendations Services

e THE RESEARCH ANALYST OR RESEARCH ENTITY OR HIS ASSOCIATE
OR HIS RELATIVE DO NOT HAVE FINANCIAL INTEREST IN THE
SUBJECT COMPANY.

e THE RESEARCH ANALYST OR ITS ASSOCIATES OR RELATIVES, DO
NOT HAVE ACTUAL/BENEFICIAL OWNERSHIP OF ONE PER CENT OR
MORE SECURITIES OF THE SUBJECT COMPANY, AT THE END OF THE
MONTH IMMEDIATELY PRECEDING THE DATE OF PUBLICATION OF
THE RESEARCH REPORT OR DATE OF THE PUBLIC APPEARANCE.

e THE RESEARCH ANALYST OR HIS ASSOCIATE OR HIS RELATIVE DO
NOT HAVE ANY OTHER MATERIAL CONFLICT OF INTEREST AT THE
TIME OF PUBLICATION OF THE RESEARCH REPORT OR AT THE TIME
OF PUBLIC APPEARANCE.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FROM THE SUBJECT COMPANY IN THE PAST
TWELVE MONTHS.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT MANAGED
OR CO-MANAGED PUBLIC OFFERING OF SECURITIES FOR THE
SUBJECT COMPANY IN THE PAST TWELVE MONTHS.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FOR INVESTMENT BANKING OR MERCHANT
BANKING OR BROKERAGE SERVICES FROM THE SUBJECT
COMPANY IN THE PAST TWELVE MONTHS.

e THE SUBJECT COMPANY WAS NOT A CLIENT OF RESEARCH
ANALYST OR ITS EMPLOYEE OR ITS ASSOCIATES DURING TWELVE
MONTHS PRECEDING THE DATE OF DISTRIBUTION OF THE
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RESEARCH REPORT AND RECOMMENDATION SERVICES PROVIDED.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION FOR PRODUCTS OR SERVICES OTHER THAN
INVESTMENT BANKING OR MERCHANT BANKING OR BROKERAGE
SERVICES FROM THE SUBJECT COMPANY IN THE PAST TWELVE
MONTHS.

e THE RESEARCH ANALYST ORITS ASSOCIATES HAVE NOT RECEIVED
ANY COMPENSATION OR OTHER BENEFITS FROM THE SUBJECT
COMPANY OR THIRD PARTY IN CONNECTION WITH THE RESEARCH
REPORT.

e THE RESEARCH ANALYST HAS NOT BEEN ENGAGED IN MARKET
MAKING ACTIVITY FOR THE SUBJECT COMPANY.

e THE RESEARCH ANALYST HAS NOT SERVED AS AN OFFICER,
DIRECTOR OR EMPLOYEE OF THE SUBJECT COMPANY.

e THE RESEARCH ANALYST DID NOT RECEIVE ANY COMPENSATION
OR OTHER BENEFITS FROM THE COMPANIES MENTIONED IN THE
DOCUMENTS OR THIRD PARTY IN CONNECTION WITH PREPARATION
OF THE RESEARCH DOCUMENTS. ACCORDINGLY, RESEARCH
ANALYST DOES NOT HAVE ANY MATERIAL CONFLICT OF INTEREST
AT THE TIME OF PUBLICATION OF THE RESEARCH DOCUMENTS.
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