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Rationale for Recommendation

The technical indicators are supporting a possible recovery in the coming days. Stochastic Oscillators is indicating a
bullish crossover, with a positive divergence - But the confirmation is yet to happen. Momentum is building up in

MACD, which is a pleasing sign. The money-flow is positive in the counter, and is in the recovery run.

Even though a sustained upside can be expected only above 3645, the momentum will turn positive if the share price
stays above I624. The first target/resistance in such a scenario is expected to be I680, which happens to be the 200-
days moving average. The share has to cross, close and sustain above this for the shine to return. The upside resistance
for the short-term will be ¥710, followed by I735. However, a failure to break and remain above 3645 can extend the
downside further.

The geopolitical scenario prevailing in the oil producer economies of Middle East and its possible impact on the crude
oil price will remain to be the cause of concern for M&M. Therefore, holding the share with a short-term outlook if the

price closes below the recent low 0f ¥585 might not be advisable. The lower level supports are 560 and I540.
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Disclaimer:

This document has been prepared by JRG Securities Ltd.
The information presented in this document shall not be regarded as an offer/recommendation to buy or sell securities. There is the risk of loss involved in
using the information for investment purpose. The readers are urged to exercise their own judgement in investment and trading.

* There are rates, based on Technical levels. Any major fundamental news or market sentiment can make these levels irrelevant or ineffective. Opinions
expressed in this article are the independent views of the author(s). The informations, opinions and analysis contained are collected from sources believed to
be reliable, but no representation, expressed or implied, is made as to its accuracy, completeness or correctness.

* STRICTLY FOR PRIVATE CIRCULATION ONLY. Unauthorized use, disclosure, distribution or copying of this private email by anyone other than the
intended recipient is strictly prohibited.
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