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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 44722 44722 Closed Closed US: US markets were closed for Thanks giving holiday.
Dow Futures 44951 44828 123 0.3% . . s . . .
Nasdag 19060 19060 Closed Closed Asia: Afs?n equ.ltlftlast.savsi:lat d:_'cllneT okn Friday, .wf.\ r;chetr\:en
FTSE 3281 8275 6 01% appreciating as inflation data from Tokyo came in higher than
Nikkei 38193 38349 (156) 0.4%  expected.
Hang Seng 19352 19367 (15) -0.1% India: Markets corrected sharply and settled down by over 1%
Gift Nifty 24152 24149 3 0.0% on the monthly futures and options expiry date, weighed by
Straits Singapore 3716 3737 (21) -0.6%  weakness in global markets on Thursday. Market is expected
- 0, - - .
S°.“th Korea 2458 2505 (46) 1'8;’ to open on a flattish note and likely to witness range bound
;—:;Vl\'l\agai 23233024:1 232229969 285 g;/l7 move during the day.
& =2 Global economy: Japan's factory output rose at a slower-than-
Commodity Prices TG cxpected pace in Oct from the previous month, due to a
Copper ($/MT) 9002 9020 (18) -0.2% combination of weaker external demand and production
Alumin ($/MT) 2599 2596 4 0.1% challenges in key sectors. Industrial output rose 3.0% in Oct
Zinc ($/MT) 3054 3132 (78) -2.5% from the previous month, missing a median market forecast for
Brent Crude ($/bbl) 73 73 (0) -0.1% a 3.3% rise. Separate data showed Japanese retail sales rose in
Gold ($/0unce) 2658 2638 20 0.8% Oct rose 1.6% from a year earlier, missing expectations for
Silver ($/Ounce) 31 30 0 1.4% growth of 2.1%.The Bank of Japan (BOJ) is expected to hike
1 0,
Light Crude (5/bbl) 69 69 0 0.6% its policy rate by 25 basis points at an upcoming meeting in Dec,
N G ($/mmbtu) 3 3 0 3.1% . . . . L
as it remains cautious about global economic uncertainties.
Sugar ($/MT) 556 560 (4) -0.7%
Rubber (Rs./kg) 194 190 4 1.8% Tokyo consumer price index inflation grew more than expected
Baltic Dry Index 1419 1509 (90) -6.0% in Nov as private spending remained underpinned by strong

Currency Exchange Rate | _Current | _Previous | Var(%)

Rs./$ rate 84.49 84.45 0.05%
Rs./ Euro 89.00 88.81 0.21%
Rs./Chinese Yuan 11.68 11.66 0.11%
Yen /S rate 150.16 151.55 -0.92%
$ US/Euro 1.06 1.06 0.17%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 105.87 106.05 -0.17%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 23840 52000
Support 2 23770 51740
Resistance 24000 52550
Securities in Ban For Trade
NIL

wage growth, although a measure of underlying inflation still
remained muted. Core CPI inflation, which excludes volatile
fresh food items, rose 2.2% y-o-y in Nov. The reading was above
expectations of 2.0% and picked up sharply from the 1.8% seen
in the prior month. A core reading that excludes both energy
and fresh food costs rose 1.9% in Nov from 1.8% in the prior
month. The reading is closely watched as a gauge of underlying
inflation by the Bank of Japan, but remained below the central
bank’s 2% annual target for an eighth straight month.

Commodities: Oil was steady as traders watched for any further
clues to OPEC’s production plans after it delayed a key virtual
meeting by four days.

Gold traded flat on Friday and was poised for a weekly decline
as markets awaited key U.S. economic data, which are expected
to shape the Fed's monetary policy outlook and influence
bullion demand.

Currency: The dollar sagged against most major peers in trading
thinned by the U.S. Thanksgiving holiday, with sterling at the
highest since Nov 20.


https://in.investing.com/economic-calendar/retail-sales-261
https://in.investing.com/economic-calendar/boj-interest-rate-decision-165
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 112253 7089 144782 9057 (1968)
Index Option 57425688 3502233 56326296 | 3435383 66850
Stock Future 838803 56287 917313 60672 (4385)
Stock Option 335221 23043 394606 27293 (4250)
Total 58711965 3588652 57782997 | 3532405 56247

FIl All Activity-BBG (RsCr) | Buy | Sell |  Net |

21-Nov-24 22271 20946 1326
22-Nov-24 17894 16821 1073
25-Nov-24 85096 75480 9616
26-Nov-24 13852 10037 3815
27-Nov-24 11048 12097 (1049)
Month to date- Nov 303646 312381 (8735)
| Fil (Prov.) (RsCr) | Buy | Sell | Net
22-Nov-24 16985 18264 (1278)
25-Nov-24 85252 75304 9948
26-Nov-24 10971 9813 1158
27-Nov-24 13027 13019 8
28-Nov-24 10796 22552 (11756)
Month to date-Nov 291949 333540 (41591)

Dil (Prov.) (Rs. Cr) | Buy | Sell | Net |

22-Nov-24 12252 10530 1722
25-Nov-24 17625 24533 (6908)
26-Nov-24 8406 10317 (1911)
27-Nov-24 10230 8928 1302
28-Nov-24 17685 8967 8718
Month to date-Nov 214207 175447 38761

FIl Debt - BBG (Rs. Cr) __Buy | sell | Net

21-Nov-24 1252 1208 44
22-Nov-24 1668 1605 64
25-Nov-24 2797 803 1994
26-Nov-24 4146 2407 1739
27-Nov-24 2859 1381 1478
Month to date- Nov 44639 49843 (5204)

| No | % No | % |

Advance 2127 53% 1477 52%
Decline 1815 45% 1294 46%
Unchanged 107 3% 63 2%

Market Turnover __28-Nov | 27-Nov | Var (%)

BSE Cash 7210 7468 3%
NSE Cash 116894 107332 9%
NSE Futures 351131 328273 7%
NSE Options 43070511 | 49727769 | -13%
Total (Rs.Cr) 43545746 | 50170842 | -13%

Volatility Index ___28Nov | 27-Nov__|

Volatility Index 15.21 14.63

Index PE - TV __28-Nov__|_Vr. High

Sensex 22.6 26.0 21.8
Nifty 22.0 28.8 20.8

29t November, 2024

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
344265 22955 449881 29544 (105616) (6589)
3875665 246739 6470532 400869 (2594867) (154130)
4763054 317072 5050127 339380 (287073) (22308)
199400 13371 1046476 69144 (847076) (55773)
9182384 600137 13017016 838937 (3834632) | (238800)

Corporate News

Fine Organic Industries to resume operations post-fire incident
at Maharashtra plant

Fine Organic Industries Limited has announced the resumption
of manufacturing operations at its plant located at Plot No. W-
124-A, Khervai MIDC, Badlapur (E), Maharashtra, effective
yesterday. The plant had previously been disrupted due to a fire
incident at an adjacent facility, which led to temporary halting
of operations. (NDTV)

Reliance Industries arm acquires 21% stake in US-based
Wavetech Helium for $12 million

Reliance Industries Ltd announced on November 28, that its US-
based subsidiary Reliance Finance and Investments USA LLC, has
acquired a 21 per cent stake in the US helium gas exploration
and production company Wavetech Helium Inc for $12 million.
(mint)

IIFL Finance Subsidiary To Raise Up To Rs 500 Crore Via Non-
Convertible Debentures

IIFL Home Finance Ltd., a subsidiary of IIFL Finance Ltd., plans to
raise up to Rs 500 crore through non-convertible debentures at
a face value of Rs 1,000 each, according to an exchange filing on
Thursday. (NDTV)

Export demand, rainfall delay, damage keep onion prices firm
Onion prices are currently at a five-year high. Export demand
and monsoon-delayed harvests are keeping prices firm. The
Lasalgaon market sees onions trading between Rs 15/kg and Rs
53/kg. Exports are up 50%. (ET)

China plus one' opportunity opening up for India; Tamil Nadu
doing its best to attract FDI

Tamil Nadu is doing its best to take the state's competitive
advantage in attracting foreign direct investments. Addressing
an event organised by the Centre for Social and Economic
Progress. India was not able to attract FDI like China, Taiwan
and Vietnam, due to which the domestic firms have not been
able to integrate with global value chain. (ET)

International

Australia gives interim approval for Virgin-Qatar Airways
alliance

Australia's had given Qatar Airways interim approval to take a
25% stake in Virgin Australia and for the duo to start selling
return flights between the countries starting in June of next
year. The tie-up will give Qatar, which plans to buy the stake
from U.S. private equity firm Bain Capital, a backdoor channel
to increase flights into Australia after being denied by the
Albanese government last year. (Inv)
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Top 5 Nifty Gainers | 28-Nov | 27-Nov | Var(%) India Air Traffic Data (in Lakhs) (Source: DGCA; NBRR)
ADANIENT 2437 2398 1.6%
SHRIRAMFIN 3044 3019 0.8% 13661303

SBIN 839 834 0.6% 126.4
CIPLA 1493 1491 0.1% 86.4
N.A. N.A. N.A. N.A. 82.1791
| Top 5 Nifty Losers | _28-Nov_|_27-Nov____Var(%) |
SBILIFE 1429 1505 5.1% S 124
M&M 2899 3005 3.5% 17, ﬁiz , 4 79178 / >4
INFY 1857 1925 3.5% : | | 63

HDFCLIFE 658 681 -3.4% !

BAJFINANCE 6509 6705 -2.9% Air India Vistara Spicejet Indigo Others Total
Passengers

BSE Index Watch mOct24  mSep2e  mO0ct23

SENSEX 79044 | -1.5% 2.4% -1.6% 18.1%

MIDCAP 45930  -0.1% = 3.3% | -0.4% 35.2% 1oyea,G _Sec Yield M

SMLCAP 54783 | 0.4% 5.1% 2.8% 37.0%

4.24% 4.26% (2) bps
AUTO 52407  -14% = 02% @ -25%  31.5% Japan Covs Loes b
BANKEX 59093  -0.8% @ 3.0% @ -1.0%  17.4% _ ' '
Capital Goods 70167  -02% = 65% @ 4.3% @ 42.3% India 6.83% 6.84% (1) bps
FMCG 21128 | -0.4% | 3.9% -2.1% 10.8% UK 4.28% 4.30% (2) bps
Health Care 42788 05%  0.8% @ -1.0%  43.2% Libor 3 Mths 4.85% 4.85% (0) bps

_9 20, 0 o, o,

WETAL T B PSSl Incion EcoData | Current __ Previous | Var(%) |
0il & Gas 26544 0.0% = 5.1% @ -3.9%  30.6% Forex Reserve (US5 in bn) 658 658 0%
Power 7443 | -01% 3.1% 5.2% 51.5% Inflation - WPI 2.36% 1.84% 52 bps
Realty 8006  0.1% = 49% @ 22% | 43.7% Inflation - CPI 6.21% 5.49% | 72bps

QIFY25 ___QaFY24_ Var(%)
| NSEUSD Futures ________28-Nov__|_27-Nov__ Var (%) [N 6.70%  7.76%  (106)bps

Nov Expiry (Rs. 84.20 84.47 -0.3%
St SRR P St Vionctary Poicy | Current _ Previous |_Change._
. . - - Repo Rate 6.50% 6.50% 0 bps

Total Turnover (Rs. Crore) 11271 7600 48% Reverse Repo Rate 3.35% 3.35% 0 bps
oo _wee T aso% | 450 | obus

Auto 30.75 O/5 Banking System -105 146 (250.9)

Auto Ancillary 49.31 Liquidity (Rs bn)

Sanking 132 P Growtn% | Sep2 | Sep23 _prcFeb |

Engineering 45.93 1P 3.1 6.4 4.4

Cement 83.02 Capital Goods 0.7 13.1 3.6

Diamonds & Jewellery 54.36 Mining 1.0 10.0 a1

Housing Finance 25.52 Manufacturing 3.7 15.3 6.6

Infrastructure & Const 34.47 Electricity 43 12.3 51

Metals-Aluminium 36.08

Metal — Steel 15.96

Oil Expl. 15.59

Pharma 9.35

Power — Gen. Supp. 42.46

Information Tech. 26.16

Sugar 22.5

Telecom Serv. Prov. 68.48

Tyres 28.12
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| Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |

Infosys Tech
Wipro
Dr.Reddy's
ICICI Bank
HDFC Bank

22.74
7.03
14.08
30.87
67.50

9141186
3726939
2124959
6798212
5700031

22.74
7.03
14.08
30.87
67.50

9141186
3726939
2124959
6798212
5700031

Prices Prev. Close Change Var %
L&T 43.50 43.80 (0.3) -0.7%
RIL 60.20 60.40 (0.2) -0.3%
SBI 99.80 98.80 1.0 1.0%
US Economy Data . Current | Previous |
Inflation (%)(YoY) 2.60% 2.40%
Unemployment (%) 4.10% 4.10%
Interest Rate (%) ___ Current | Previous |
Fed Rate 4.75% 5.00%

2.80%

luseDp | qxcvu
3.00%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP
Inflation — CPI (%)

4.60%
0.30%

4.70%
0.40%

29t November, 2024

Closed 1 1920.45 1924.50
Closed 1 593.70 582.90
Closed 1 1189.09 1199.90
Closed 2 1303.52 1300.70
Closed 3 1900.18 1812.30

Indian GDP Data

Indian Inflation Data CPI
Indian Inflation Data WPI
Indian Monetary Policy
India’s Industrial Production (lIP)
US Inflation Data

US GDP

US Unemployment Data
US Fed Rate

China GDP

China Inflation Data

-0.2%
1.9%
-0.9%
0.2%
4.8%

29 Nov
12 Dec
16 Dec
06 Dec
12 Dec
11 Dec
19 Dec
06 Dec
19 Dec
15Jan
09 Dec

Name

Career Point Ltd.

Dynamatic Technologies Ltd.
Godfrey Phillips India Ltd.

HB Portfolio Ltd.

National Aluminium Company Ltd.
Nicco Parks & Resorts Ltd.

Raghav Productivity Enhancers Ltd.
Spright Agro Ltd.

Surya Roshni Ltd.

Talbros Automotive Components Ltd.
Taparia Tools Ltd.

Venus Pipes & Tubes Ltd.

VRL Logistics Ltd.

Event Update

Date
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24
29-11-24

Purpose

Rs.1.00 per share(10%)Interim Dividend
Rs.2.00 per share(20%)Interim Dividend
Rs.35.00 per share(1750%)Interim Dividend
Rs.1.00 per share(10%)Interim Dividend
Rs.4.00 per share(80%)Interim Dividend

Rs.0.20 per share(20%)Second Interim Dividend

Bonus issue

Bonus issue

Rs.2.50 per share(50%)Interim Dividend
Rs.0.20 per share(10%)Interim Dividend
Rs.25.00 per share(250%)Interim Dividend
Rs.0.50 per share(5%)Interim Dividend
Rs.5.00 per share(50%)Interim Dividend
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o Bulk Deal As On 28/11/24
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 543804 AMANAYA SOMANI VENTURES AND INNOVATIONS LIMITED S 30000 13.34
(«b) 512149 AVANCE JASMITSINGHCHANDHOK S 10000000 0.92
D: 524516 BACPHAR BULL BEAR TRADERS B 150000 45.15
524516 BACPHAR GAURANG MANUBHAI SHAH S 90601 45.15
>\ 524516 BACPHAR MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 44409 45.15
= 524516 BACPHAR MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 31 46.99
CU 511664 BGIL GLASTON MARIO MENEZES S 59662 7.64
D 542934 CBPL PIYUSH SECURITIES PVT LTD S 63000 68.84
542934 CBPL PRACHI PRANAV BHAGAT B 64000 68.84
543651 DAPS EVANTUM SETHIA BENEFIT TRUST S 32000 24.39
543651 DAPS NEZONE HERBALS PVT LTD B 36000 24.54
531923 DHAMPURE SANYASIAYURVEDAPRIVATELIMITED B 50000 97.5
543516 DHYAANITR AMITAV BASUDEB HALDER S 95200 13.51
531153 DILIGENT VIRAL DINESH SHAH S 792648 4.62
531153 DILIGENT VIRAL DINESH SHAH B 792648 4.7
522027 EMAINDIA PACE STOCK BROKING SERVICES PVT LTD B 5682 98.33
512443 GANONPRO KIRAN DATTATRAYA WALKE S 48579 8.4
542918 GIANLIFE ARUN KUMAR GUPTA S 62000 18.36
506134 GOURMET APR PROPERTIES PRIVATE.LIMITED. S 1545994 21.82
506134 GOURMET BASUKINATH PROPERTIES PVT LTD S 1094006 21.82
513337 GUJTLRM DHRUV GANJI S 2556550 12.59
539692 IFINSER KAVERI B 17942 42.28
539692 IFINSER SMP SECURIITIES LTD S 16993 42.3
506184 KANANIIND PUNISHSADANA S 650000 2.86
506184 KANANIIND PUNISHSADANA B 1300000 2.95
526179 LUDLOWJUT NISHTHA INVESTMENT & SONSULTANCY SERVICES PRIVATE LIMITED B 60967 169.58
512415 MERCTRD EMINENCE GLOBAL FUND PCC- EUBILIA CAPITAL PARTNERS FUND I 'S 50000 79.67
512415 MERCTRD RADIANT GLOBAL FUND-CLASS B PARTICIPATING SHARES S 29399 79.67
541337 MILEFUR AJAY PRATAP SINGH S 60000 7.46
531494 NAVKAR MOONLIGHT MULTITRADE LLP S 1521909 12.34
504378 NYSSACORP NITIN BAKSHI S 380230 8.13
543997 ORGANICREC NEOMILE GROWTH FUND - SERIES | B 55800 355.2
540198 OSIAJEE SAROJ GUPTA B 54000 51
540703 PROCLB BIJAL KISHORCHANDRA MADHANI B 30000 40.5
540703 PROCLB GREEN PEAKS ENTERPRISES LLP S 73885 40.5
540703 PROCLB GREEN PEAKS ENTERPRISES LLP B 35000 40.54
540703 PROCLB JINAL VIJAY SHAH B 36000 40.51
540703 PROCLB KANTA DEVI SAMDARIA B 30000 40.5
540703 PROCLB MADHUBALA PARESH TRIVEDI S 63982 40.54
540703 PROCLB MILIND KISHORE MADHANI HUF B 30000 40.5
540703 PROCLB MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 109531 40.5
540703 PROCLB MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 12744 40.54
540703 PROCLB PARESH AMRUTLAL TRIVEDI S 166395 40.54
540703 PROCLB PARESH DHIRAJLAL SHAH S 42000 40.5
540703 PROCLB UDAY R SHAH HUF B 108000 40.54
540703 PROCLB VIRAJ RAJIV SHAH (HUF) B 30000 40.54
543256 RFLL KIRAN MITTAL S 343316 21.78
543256 RFLL NAGINDAS PROPERTIES PVT LTD B 227000 22
540259 SHANGAR AMIGANGA INFRASTRUCTURE LIMITED . S 111020 11.03
540259 SHANGAR GUNASUNDAR SIBI S 116116 10.95
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511700
511700
511700
511700
543828
530419
530419
530419
530419
526506
526506
521005
513063
530057
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SHANGAR
STANCAP
STANCAP
STANCAP
STANCAP
SUDARSHAN
SUMEDHA
SUMEDHA
SUMEDHA
SUMEDHA
SYSTMTXC
SYSTMTXC
TITANIN
TRANSFRE
VIVANZA
WINPRO

UMA SHANKAR EXIM PRIVATE LIMITED

CHAUBARA EATS PRIVATE LIMITED

COX WORLDWIDE CONSULTANTS PVT LTD

MAA VAISHNO VENTURE

MITHUN SECURITIES PRIVATE LIMITED

CENTURY INDIA OPPORTUNITY FUND PC

RAJESH KUMAR SODHANI HUF

RAJESH KUMAR SODHANI HUF

SODHANI ACADEMY OF FINTECH ENABLERS LIMITED
US INFOTECH PRIVATE LIMITED

SAJM GLOBAL IMPEX PRIVATE LIMITED

SAJM GLOBAL IMPEX PRIVATE LIMITED

CTIL MEDIA PRIVATE LIMITED

SHAH DIPAK KANAYALAL

PARTH HEMANT PARIKH

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED

W v nmonmonwonmooownwoooonoo

29t November, 2024

882094
16000000
44000000
9000000
12500000
1600000
36000
48300
45000
100000
748487
800055
221114
60000
233101
794448

10.97
1

1

1

1
41.97
92.79
92.43
92.43
92.39
335.9
335.87
43.44
41.47
3.93
2.8

Security Code
ASLIND

CPS

CMRSL

DIL

DIL

MAKS

MAKS

MEDICO
MEDICO
MEDICO
MITTAL
NEELAM
SHUBHSHREE
SPMLINFRA
SYSTANGO
SYSTANGO
THOMASCOTT
THOMASCOTT
THOMASCOTT

Security Name
ASL Industries Limited
C P S Shapers Limited

Client Name
YUVRAJ HIRALAL MALHOTRA
KALPANA BIJAL MADHANI

Cyber Media Res & Ser Ltd RAJKUMARI VIMALCHAND

Debock Industries Limited
Debock Industries Limited
Maks Energy Sol India Ltd
Maks Energy Sol India Ltd
Medico Remedies Limited
Medico Remedies Limited
Medico Remedies Limited
Mittal Life Style Limited

Neelam Linens & Gar (I) L

Shubhshree Biofuels Ene L

SPML Infra Limited

Systango Technologies Ltd
Systango Technologies Ltd

Thomas Scott (India) Ltd
Thomas Scott (India) Ltd
Thomas Scott (India) Ltd

KADIR KHA
RAJESH KUMAR VISHWAS

MALANI WEALTH ADVISORS PRIVATE LIMITED
NNM SECURITIES PVT LTD

AMRAPALI CAPITAL & FINANCE SER LTD
RAVI GOYAL (HUF)

YASHWANT AMRATLAL THAKKAR

AGRAWAL GEMS

SPRING VENTURES

JAYAKRISHNA TAPARIA

CLIENT ROSEHILL LIMITED

SRESTHA FINVEST LIMITED

SRESTHA FINVEST LIMITED

AUGMENTA VALUE TRUST - SCHEME 1
LAROIA MONA

MADHU SHARMA

Deal
SELL
BUY
SELL
SELL
SELL
SELL
BUY
SELL
BUY
SELL
SELL
SELL
BUY
SELL
BUY
SELL
SELL
BUY
SELL

Quantity
78000
11400
21600
10939969
3323125
60000
61500
600000
800000
600000
2870030
108000
27600
740000
75600
65200
75000
75000
90173

Price
36.57
489.3
94.36
3.72
3.9
47.75
47.74
44,53
445
44,51
2.06
52.67
270.32
207.22
262.42
260.71
208.89
208.89
208.89
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Disclosure:

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are
for private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014
having Registration no. INHO00001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India
Limited, BSE Limited, Metropolitan Stock Exchange of India Limited, Multi Commodity Exchange of India Limited and ,
National Commodity and Derivative Exchange Limited in Capital Market , Equity and Commodities derivatives segments
and Currency Derivatives Segment .

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at
times, have different or contrary views on stocks and markets.

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing /
dealing in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial
interest (Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or
material conflict of interest at the time of publication of the research report with the subject company. NBSPL or its
associates or Analyst or his relatives may or may not hold beneficial ownership of 1% or more in the subject company at
the end of the month immediately preceding the date of publication of this research report.

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of
securities of the company covered by Analyst during the past twelve months. NBSPL or its associates have not received
any compensation or other benefits from the company covered by Analyst or third party in connection with the research
report. Analyst has not served as an officer, director or employee of Subject Company. NBSPL / analyst has not been
engaged in market making activity of the subject company.

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this
research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or
industries. It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views in this research. The analyst(s) principally responsible for
the preparation of this research report and has taken
reasonable care to achieve and maintain independence and objectivity in making any recommendations.
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Disclaimer:

The Research Report is for the personal information of the authorized recipient and does not construe to be any
investment, legal or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall
be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such
transaction. In preparing the research report, we did not take into account the investment objectives, financial situation
and particular needs of the reader.

The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in
whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you
must not use or disclose the information in the research report in any way. Though disseminated to all the customers
simultaneously, not all customers may receive the research report at the same time. NBSPL will not treat recipients as
customers by virtue of their receiving the research report. The research report is not directed or intended for distribution to
or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication,
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