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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 41351 41433 (83) -0.2% US: The US market broadly saw gains on Wednesday as a softer
DOV‘;F“t“res 41418 41395 23 0.1% inflation data eased fears of a likely recession.
0,
Nasdaq 17648 17436 212 1.2% Asia: Stocks in the Asia Pacific region rose on Thursday after
FTSE gs41 | she > 0-5% ft US inflation print helped the Wall Street snap two days of
Nikkei 37174 36819 355 1.0% SO inflation print helpe e Wall Street snap two days o
Hang Seng 23640 23600 40 02%  heavylosses.
Gift Nifty 22576 22557 20 0.1% India: India's benchmark equity indices ended Wednesday's
Straits Singapore 3838 3833 5 0.1% session lower, with the Nifty ending in the red and the Sensex
South Korea 2584 2575 9 0.4% extending its decline for the third day. Market is expected to
Taiwan 22327 22278 48 0.2% open on a positive note and likely to witness positive move
Shanghai 3361 3372 (11) -0.3% during the day.
Commodity Prices m Pt. Chg Var(%) GIT'baI economyo: Tflmqe Bankfof Car?adaI considered leaving Ltsfkey
Copper ($/MT) 9770 9663 108 1.1% policy rz.ate fa\t 3% ahead of a scheduled announcemen.t e. ore
Alumin ($/MT) 2703 2703 (1) 0.0% concluding it needed to cut for the seventh consecutive time,
Zinc ($/MT) 2924 2913 11 0.4% Governor Tiff Macklem said in an interview on Wednesday. The
Brent Crude ($/bbl) 71 71 0 0.1% central bank trimmed its key policy rate by 25 basis points to
Gold ($/Ounce) 2944 2935 10 0.3% 2.75% and raised concerns about inflationary pressures and
Silver ($/Ounce) 33 33 0 0.0% weaker growth stemming from trade uncertainty and President
Light Crude ($/bbl) 68 68 0 0.1% Donald Trump’s tariffs.
_ o,
N G (5/mmbtu) 4 4 (0) 0.9% The spreads between the yields on corporate bonds and U.S.
Sugar ($/MT) >33 225 9 1.7% Treasuries hit their widest since September this week, pointin
Rubber (Rs./kg) 195 195 1 0.3% s it e ptembe ae 'bpl dg
Baltic Dry Index 1559 1436 123 8.6% to mounting investor worries about recession and a global trade

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

Rs./$ rate 87.21 87.22 -0.02%
Rs./ Euro 95.18 95.15 0.03%
Rs./Chinese Yuan 12.04 12.05 -0.09%
Yen /S rate 148.21 148.25 -0.03%
$ US/Euro 1.09 1.09 0.07%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 103.53 103.61 -0.08%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 22400 48000
Support 2 22340 47770
Resistance 22540 48440
MANAPPURAM HINDCOPPER
BSE INDUSINDBK
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war. U.S. investment-grade bond spreads hit 94 basis points on
Tuesday, their widest level since Sept. 18, according to the ICE
BofA Corporate Index. Junk bond spreads widened to 322 bps,
also their widest since Sept. 18, according to Tuesday’s late
update of the ICE BofA High Yield Bond Index.

Commodities: Qil prices eased on Thursday after surging the
day before as worries about the impact of intensifying tariff
wars on global economic growth and energy demand
outweighed the positive sentiment from a larger-than-expected
draw in U.S. gasoline stocks.

Gold prices edged higher on Thursday as uncertainty over tariffs
persisted, driving safe-haven demand, while a cooler-than-
expected U.S. inflation print also supported bullion by
strengthening expectations of rate cuts.

Currency: The dollar rebounded slightly on Thursday thanks to a
rise in U.S. Treasury vyields, though currencies traded in tight
ranges as investors struggled to determine the impact of an
escalating global trade war on U.S. inflation and growth.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 14804 2285 19314 3108 (823)
Index Option 8613317 1440455 8664934 1448522 (8067)
Stock Future 342449 19745 331825 19159 586
Stock Option 1007846 62726 1044520 65040 (2314)
Total 9978416 1525211 10060593 | 1535829 (10618)

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

5-Mar-25 15423 17313 (1889)
6-Mar-25 13118 15757 (2639)
7-Mar-25 9790 13005 (3215)
10-Mar-25 12337 12835 (498)
11-Mar-25 13979 14118 (139)
Month to date- Mar 86798 103377 (16579)
| Fil (Prov.) (RsCr) | Buy | Sell | Net
6-Mar-25 9711 12089 (2377)
7-Mar-25 8635 10671 (2035)
10-Mar-25 9925 10410 (485)
11-Mar-25 8214 11038 (2824)
12-Mar-25 13089 14717 (1628)
Month to date-Mar 83490 103928 (20438)
| DIl (Prov.)(Rs.Cr) | Buy | Sell | Net |
6-Mar-25 13276 11658 1618
7-Mar-25 10453 8133 2320
10-Mar-25 9591 9328 264
11-Mar-25 10896 8894 2002
12-Mar-25 11803 10293 1510
Month to date-Mar 101974 77248 24727

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

5-Mar-25 2681 1262 1419
6-Mar-25 2599 2449 150
7-Mar-25 3060 1644 1416
10-Mar-25 3303 3544 (240)
11-Mar-25 3497 1491 2005
Month to date- Mar 22402 13274 9128

I No. | % | No. | %
Advance 1435 35% 970 33%
Decline 2564 62% 1899 65%
Unchanged 123 3% 54 2%
BSE Cash 4883 4423 10%
NSE Cash 85532 86057 -1%
NSE Futures 102850 105638 -3%
NSE Options 22715250 12635904 80%
Total (Rs.Cr) 22908514 12832022 79%

| VolatilityIndex | 12-Mar | 11-Mar |
Volatility Index 13.69 14.07
Sensex 20.6 25.7 20.3
Nifty 20.0 24.4 19.6

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
285753 44655 282611 44160 3142 495
3310083 540030 3092928 503876 217155 36154
5683842 329483 5668786 329649 15056 (166)
1264941 70423 1198409 66352 66532 4071
10544619 984591 10242734 944037 301885 40554

Corporate News

Bharat Electronics Wins Order Worth over Rs 2,400 Cr from
Defence Ministry

Bharat Electronics Ltd. bagged an Rs 2,463-cr order from the
Ministry of Defense for the delivery of Ashwini radars. The
state-run company and the Defence Research and Development
Organisation jointly developed these indigenous radars, a press
release stated. "These mobile radars with advanced ECCM
features can be deployed on all terrains that will”. (NDTV)

Coromandel International Buys 53% Stake in NACL Industries
for Rs 820 Cr

Coromandel International Ltd. has acquired a 53% majority
stake in NACL Industries Ltd., an agrochemical firm, for Rs 820
cr. The company plans to initiate an open offer to purchase up
to an additional 26% of equity. The company announced that its
board has approved the acquisition of 10,68,96,146 equity
shares of NACL Industries, representing 53.13% of the paid-up
equity share capital. (NDTV)

Consortium of lenders of Jaiprakash Associates transfers debt
to NARCL

Jaiprakash Associates Ltd's consortium of lenders has
transferred their outstanding debt to NARCL, as the firm
undergoes insolvency. JAL, with total loans of Rs 55,493.43 cr, is
now under a corporate insolvency resolution process. NARCL's
incorporation and registration are under the Companies Act,
2013, with RBI as the asset reconstruction authority. (ET)

India's industrial production picks up in January, grows 5%
India's industrial output increased by 5.0% in January from 3.5%
in December 2024. The manufacturing sector's output grew
5.5% compared to 3.6% in the previous year. Mining production
saw a slight decline at 4.4%, while power output rose by 2.4%.
(ET)

India’s retail inflation eases to a seven-month low of 3.61% in
Feb, thanks to cooling food prices

India's retail inflation dropped to 3.61% in February, led by
lower food prices, marking a seven-month low. The RBI expects
further moderation in inflation in FY 2025-26, with projections
highlighting a steady decline across the year. (ET)

WeRide secures approval for robotaxi services in Beijing
Autonomous driving firm WeRide Corp has received approval to
operate commercial robotaxi services in Beijing, a significant
expansion of its autonomous ride-hailing network. The permit
allows WeRide to provide robotaxi services between the Beijing
Economic-Technological Development Area (BDA) and Beijing
South Railway Station, one of the busiest transportation hubs in
China. (Inv)
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Telecom Subscribers No’s (Dec 24)

Top 5 Nifty Gainers Var(%)
685 656

) INDUSINDBK 4.4%
S TATAMOTORS 668 648 3.1% Al India s
(@] KOTAKBANK 1983 1935 2.4% Others 01
(@N BAJFINANCE 8484 8340 1.7% BSNL _ 9.2
(ab) ITC 412 406 1.5% 9.2
Y R —— >
INFY 1591 1662 -4.3% Vodafone [ 207
> WIPRO 269 278 -3.3% Bharti 38.5
— TECHM 1438 1479 -2.8% T
3o NESTLEIND 2196 2251 -2.5% 0.0 20.0 40.0 60.0 80.0 1000  120.0
D TCS 3506 3575 -1.9%
| 10yearG-SecYield | Current | Previous | Change |
TP P PPV R
SENSEX 74030  -0.1% = 0.4% = 2.8%  1.7% us 4.30% 4.31% (2) bps
MIDCAP 39365 @ -0.6% @ -1.0% @ -3.5% 4.7% Japan 1.51% 1.52% (1) bps
SMLCAP 44118 | -0.5% | -0.9% | -6.0% 8.6% India 6.68% 6.70% (1) bps
AUTO 46700 | 0.5% | 0.2% -6.6% 0.1% UK 4.72% 4.67% 5 bps
BANKEX 55235 | 0.4% @ -03% @ -1.6% 3.6% Libor 3 Mths 4.85% 4.85% (0) bps
Capital Goods 57792 | -0.3% -0.6% -2.0% 2.5%
FMCG 18855 | 0.1% | 12% | -24% | -17% [Nl S R
Health Care 39376 | 0.1% 0.3% -4.0% 16.7% Forex Reserve (US$ in bn) 639 639 0.0%
IT 35570 | -3.0% | -4.8% | -12.4% | -4.7% Inflation - WPI 2.31% 2.37% (6) bps
METAL 29984 | -0.5% | 2.2% 6.8% 13.8% Inflation - CPI 3.61% 4.26% (65) bps
. o, 0, - 0, - 9
o o o o T 2am T iaw
Realty 6341 | -1.7% | -1.0% | -42% | -2.9% Growth 6.15% >.58% | 57bps
| Monetary Policy | Current | Previous | Change
| NSEUSDFutures | 1>-Mar | 11-Mar | Var (%) [RISTLE 625%  650%  (25)bps
Mar Expiry (Rs./$) 85.50 85.50 0.0% Reverse Repo Rate 3.35% 3.35% 0 bps
Apr Expiry (Rs./$) 86.14 86.14 0.0% CRR 4.00% 4.00% 0bps
Total Turnover (Rs. Crore) 1837 2338 -21% 9/5 .Ba.mklng System -843 -1143 299.8
Liquidity (Rs bn)
[ Sectos | TIMPE |
At 28,23 | IPGrowth% | Jan-24 | Jan-23 | Apr-Feb |
Auto Ancillary 38.28 I(l:pital Goods 3: : ; : 121
Banking 12.63 — . : .
Engineering 48.34 Mining . 4.4 6.0 3.3
Cement 63.05 Manufacturing 5.5 3.6 4.1
Diamonds & Jewellery 43.94 Electricity 2:4 >-6 >:2
Housing Finance 24.08
Infrastructure & Const 29.52
Metals-Aluminium 24.9
Metal — Steel 17.08
Oil Expl. 9.1
Pharma 8.82
Power — Gen. Supp. 37.37
Information Tech. 25.98
Sugar 16.32
Telecom Serv. Prov. 42.47

Tyres 26.66
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ADR Price Movement

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

s
- -
o Infosys Tech 18.50 15292391 18.97 17695135 -2.48% 1 1613.36 1590.85 1.4%
Q Wipro 3.08 12388892 3.14 6342628 -1.91% 1 268.60 268.55 0.0%
q" Dr.Reddy's 12.53 1509056 12.71 1408621 -1.42% 1 1092.73 1105.15 -1.1%
D: ICICI Bank 28.79 5897932 28.52 5317228 0.95% 2 1255.37 1243.95 0.9%
>\ HDFC Bank 60.48 2135449 59.82 3789221 1.10% 3 1758.13 1711.15 2.7%
— "
= D (L] Economic Calendar  pae
CG Prices Prev. Close Change Var % Indian GDP Data 30 May
D L&T 36.40 36.40 0.0 0.0% Indian Inflation Data CPI 14 Apr
RIL 57.20 56.60 0.6 1.1% Indian Inflation Data WPI 17 Mar
SBl 82.90 83.00 (0.1) -0.1% Indian Monetary Policy 09 Apr
India’s Industrial Production (IIP) 28 Apr
US Economy Data  Current | Previous |HETRYNrEraa— To be announced
Inflation (%)(YOY) 2.80% 3.00% US GDP 27 Mar
Unemployment (%) 4.00% 4.10% US Unemployment Data 04 Apr
Interest Rate (%) __ Current | Previous | Us.Fed Rate 1196“:“
Fed Rate 4.50% 4.50% China GDP pr
China Inflation Data 10 Apr
luseop | aacvaa
Growth (QoQ Annualized) 2.30% 3.10%
China Economy Data ___ Current | Previous |
GDP 5.40% 4.60%
Inflation — CPI (%) -0.70% 0.50%
Event Update
Name Date Purpose
GR Infraprojects Ltd. 13/03/25 Interim Dividend
Housing & Urban Development Corporation Ltd. 14/03/25 Interim Dividend
Mehai Technology Ltd. 14/03/25 Stock Split from Rs.10/- to Re.1/-
Shalimar Agencies Ltd. 14/03/25 Stock Split from Rs.10/- to Re.1/-

Shangar Decor Ltd. 14/03/25 Stock Split from Rs.5/- to Re.1/-
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Bulk Deal As On 12/03/25

) BSE
b Security Code Security Name Client Name Deal Quantity Price
O 524516 BACPHAR CONSOLIDATED SPECIALITY SERVICES PRIVATE LIMITED B 30000 35.5
Q 524516 BACPHAR PASHUPATI CAPITAL SERVICE PVT LTD S 62000 35.5
(€D 524516 BACPHAR YOGESH P DAGLI HUF B 31500 35.5
m 543209 BILLWIN ARATI SATISHKUMAR MALANI B 42000 31.82
543209 BILLWIN SATISHKUMARRATANLALMALANI S 42000 31.82
>\ 539596 DELTA RAKESH KUMAR GOEL S 50000 8.75
" — 539596 DELTA VATSAL AGARWAAL B 50000 8.75
CG 541299 DLCL CHIMANSHU S 8000 16.13
D 541299 DLCL CHIMANSHU B 40000 14.52
541299 DLCL MADAN LAL GARG S 32000 14.53
531739 GENNEX MARYADA BARTER PRIVATE LIMITED B 1207467 12.73
540614 GGENG MOCKTAIL TRADING PRIVATE LIMITED S 7976904 1.02
543239 GMPL MADHGHNE ADVISORY PRIVATE LIMITED B 79800 112.73
544108 GPSL HARDIK KISHOR MOTTA S 2400 179.25
544108 GPSL HARDIK KISHOR MOTTA B 18000 172.18
544108 GPSL MEENA R SHAH S 14400 172.57
524238 GUJINJEC KAMLABA JAGATSINH RATHOD S 100000 24.68
539692 IFINSER VICKY RAJESH JHAVERI S 43962 27
536709 INDRENEW MARUDHAR VENTURES LLP B 72000 12.11
513361 ISWL KHAMGAON LAND DEVELOPMENT AND TRADING COMPANY PRIVATE | S 5340000 4.41
513361 ISWL SAURABH JAIN B 4929414 4.41
544304 JUNGLECAMP SACHIN ISHWARCHAND GOYAL S 91200 52.22
514360 KRRAIL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 187418 173.42
514360 KRRAIL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 162418 169.81
533289 KTIL BK PROJECTS LLP B 75491 72.02
533289 KTIL SUNITA KHEMKA S 75491 72
543207 NATURAL HEMA JAYPRAKASH BHAVSAR S 136942 13.33
543305 NAVODAYENT SHIVANISHARMA S 60000 4.56
543305 NAVODAYENT SHIVANISHARMA B 12000 5.5
543400 OMNIPOTENT KRISHNA MURARI TEKRIWAL S 106000 7.26
543400 OMNIPOTENT KRISHNA MURARI TEKRIWAL B 10000 7.48
543400 OMNIPOTENT SUMANTEKRIWAL S 4000 7.34
543400 OMNIPOTENT SUMANTEKRIWAL B 106000 7.26
511734 PASUFIN SANJAY RAGHU KALUKHE S 35000 16.93
511734 PASUFIN TALIB ZAFAR B 46300 16.94
543814 PCL AASHIRVAAD MONEY MANAGEMENT PRIVATE LIMITED S 28000 63.87
512591 PULSRIN BHUMIKABEN PATEL S 425156 12.44
531539 RISHDIGA ASHOKA SHEET PROCESSORS PRIVATE LIMITED S 42150 45.98
531539 RISHDIGA KUMUD ASHOK MEHTA B 42150 45.98
530025 SAMYAKINT MADHUSUDAN RAO POLINENI B 45000 40.35
539117 SUJALA HARISH JAYRAM KATKE S 85905 73.89
539117 SUJALA JAYSING HANUMANT NAWALE S 34000 73.85
539117 SUJALA KABEELON SALES CORP B 36000 73.88
539117 SUJALA MONEY MANAGERS B 50000 73.88
539117 SUJALA RANDEEP SINGH B 80000 73.85
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ULTRACAB
VEL

VEL

VEL
VLEGOV
YARNSYN
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YARNSYN
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COPPERSMITH ENERGIES AND PROJECT PRIVATE LIMITED
MEENA NILESH HEMAN

NILESH DHIRAJLAL HEMANI

PASHUPATI CAPITAL SERVICE PVT LTD

USHA BAID

VISHAL MAHESH WAGHELA

VISHAL MAHESH WAGHELA

DIVYA KANDA

SUDHANSHU KANDA

VIVEK KANDA

MARWADI CHANDARANA INTERMEDIARIES BROKERS PRIVATE

LIMITED

MARWADI CHANDARANA INTERMEDIARIES BROKERS PRIVATE

LIMITED

PARTHRAJSINH HARSHADSINH RANA
ALTAB USMANBHAI PATHAN

ALTAB USMANBHAI PATHAN

SHAH NISHANT

ASHOKBHAI MADHUBHAI KORAT
KRESHA KAILASH GUPTA

NIKHIL KUMAR GUPTA

VIKASA INDIA EIF | FUND-INCUBE GLOBAL OPPORTUNITIES
KAUSHAL SANDIPBHAI RAJPUT
MANYA MEHULKUMAR SHAH

NEHA BAHL

PATEL RAJANKUMAR KANUBHAI
PATEL RAJANKUMAR KANUBHAI
SHUBHAM BHARATBHAI PADHIYAR
YASHVI BHAVESHKUMAR SHAH

(72BN v RN R e R R o R ve R ve R ve Rl v o)
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60900
222000
300000
240000
504000
540000
24000
8000
17000
9021

50000

241000
1300000
1313
976244
950657
100000
100000
75000
791000
94659
34235
50000
52665
100
19734
32545

662.39
11.57
11.56
11.38
11.57
11.21
11.32
51

51

51

14.72

14.72
14.72
12.05
12.04
12.05
12
12
12
37.88
43.71
43.7
43.72
43.58
43.43
43.72
43.48
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Security Code Security Name

AKG

AKG
ASHALOG
ASHALOG
ASHALOG
ASHALOG
BALAJIPHOS
c2C

c2C
CAREERP
CAREERP
CHAMUNDA
CHAMUNDA
CREST
CREST
DEEM

DEEM
GLOBE
GLOBE
INFY

INFY

KAYA

KAYA
OCCLLTD
PRECISION
RAJMET
REXPRO
TOTAL

AKG Exim Limited
AKG Exim Limited
Ashapura Logistics Ltd
Ashapura Logistics Ltd
Ashapura Logistics Ltd
Ashapura Logistics Ltd

Client Name
KALAPI VINIT NAGADA
MLH VENTURES LLP

CRAFT EMERGING MARKET FUND PCC- ELITE CAPITAL FUND

M7 GLOBAL FUND PCC - NOLANA

SHREE HANUMAN WIND INFRA PRIVATE LIMITED
SONIC OVERSEAS (INDIA) PRIVATE LIMITED

Balaji Phosphates Limited NNM SECURITIES PVT LTD

C2C Advanced Systems Lt MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
C2C Advanced Systems Lt PELICAN PORTFOLIO SERVICES PRIVATE LIMITED

Career Point Limited
Career Point Limited
Chamunda Electrical Ltd
Chamunda Electrical Ltd
Crest Ventures Limited
Crest Ventures Limited
Deem Roll Tech Limited
Deem Roll Tech Limited
Globe Textiles (I) Ltd.
Globe Textiles (I) Ltd.
Infosy s Limited

Infosys Limited

Kaya Limited

Kaya Limited

OCCL Limited

Precision Metaliks Ltd
Rajnandini Metal Limited
Rexpro Enterprises Ltd
Total Transport Sys Ltd

CHANDRA MOULI SARMA MAGANTI
MAGANTI SAKET
GEETABEN YOGESHBHAI SHAH

PI SQUARE MANAGEMENT PRIVATE LIMITED

MIRZA SHUJA

NIDA MIRZA

ANANT AGGARWAL

VINEY EQUITY MARKET LLP
MALTI NARENDRA SAMPAT
MOHIT SOMCHAND SHAH
GAURAV MANCHANDA
SHRUTI SHIBULAL

POOJA GUPTA

RAJEEV KUMAR GUPTA
MADHUSILICA PVT.LTD.
RASIKLAL P SANGHAVI (HUF)
SURENDER SHARMA

ZEAL GLOBAL OPPORTUNITIES FUND
RUPESH SONI

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

Quantity
795859
817846
111000
111000
70000
70000
126000
90000
150000
150840
150186
69000
69000
186905
188605
52000
51000
2828526
4000000
2984056
2984056
70000
70000
335021
122000
1800000
100000
130000

Price
13.34
13.34
77.38
77.32
78.26
78.26
77.14
250.15
250.15
344.09
344.02
44

44
381.88
381.63
57.07
57.09
2.48
2.48
1574
1574
219.5
219.5
88.14
26.21
4.5
104.21
69.02
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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
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