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  BSE NSE 

 

Open 78968 

 

Open 23936 

High 80033 High 24164 

Low 78968 Low 23936 

Close 79454 Close 24008 

Change -880 Change -266 

Volume (Lacs) 7463 Volume(Lacs) 38760 

Turnover (Rs.inCr) 6336 Turnover(Rs.in Cr) 94551 
 

World Markets Current Previous Pt. Chg Var(%) 

Dow 41249 41368 (119) -0.3% 

Dow Futures 41749 41323 426  1.0% 
Nasdaq 17929 17928 1  0.0% 

FTSE 8555 8532 23  0.3% 
Nikkei 37520 37503 16  0.0% 

Hang Seng 23080 22868 212  0.9% 

Gift Nifty 24568 24087 481  2.0% 
Straits Singapore 3876 3876 Closed   Closed 

South Korea 2589 2577 12  0.5% 

Taiwan 21141 20915 226  1.1% 
Shanghai 3360 3342 18  0.5% 
     

Commodity Prices Current Previous Pt. Chg Var(%) 

Copper ($/MT) 9446 9432 14  0.1% 
Alumin ($/MT) 2418 2413 5  0.2% 

Zinc ($/MT) 2654 2619 35  1.3% 

Brent Crude ($/bbl) 64 64 0  0.4% 
Gold ($/Ounce) 3272 3325 (53) -1.6% 

Silver ($/Ounce) 33 33 (0) -0.3% 

Light Crude ($/bbl) 61 61 0  0.4% 
N G ($/mmbtu) 4 4 (0) -1.4% 

Sugar ($/MT) 500 495 5  1.0% 
Rubber (Rs./kg) 195 195 0  0.0% 

Baltic Dry Index 1299 1316 (17) -1.3% 
 

Currency Exchange Rate Current Previous Var(%) 

Rs./$ rate 85.38 85.72 -0.39% 

Rs./ Euro  96.02 96.74 -0.74% 

Rs./Chinese Yuan 11.80 11.84 -0.33% 

Yen /$ rate 145.84 145.37 0.32% 

$ US/Euro 1.12 1.13 -0.19% 
  

Dollar Index Current Previous Var(%) 

Dollar Index 100.57 100.34 0.23% 
 

Support/ Resistance Levels for Today 

 Nifty Bank Nifty Fut 

Support 1 23940 53500 

Support 2 23870 53270 

Resistance 24470 54240 
 

  Securities in Ban For Trade 

CDSL 

RBLBANK MANAPPURAM 
 

Market Review 
 

US: Stocks broke a two-week winning streak Friday as investors 
grew more tentative about upcoming trade talks with China 
despite talk by President Donald Trump of lower tariffs. 
 
 

Asia: Asia-Pacific markets rose Monday over optimism that U.S.-
China trade tensions could de-escalate following the 
superpowers’ talks in Switzerland over the weekend. 
 
 

India: India's benchmark equity indices snapped a three-week 
gaining streak on Friday, extending their decline for the second 
day amid rising tensions between India and Pakistan. Market is 
expected  to open  on a gap up note and likely to witness 
positive move during the day.  
 

Global economy: President Trump announced that he would 
sign an executive order to slash U.S. prescription drug prices by 
aligning them with the lowest prices paid globally. Posting on 
Truth Social, Trump criticized pharmaceutical companies for 
decades of inflated pricing. He said the U.S. has long paid far 
more for prescription medicines than peer countries, with some 
treatments costing five to ten times more despite being 
manufactured by the same companies in the same facilities. 
Prescription Drug and Pharmaceutical prices will be REDUCED, 
almost immediately, by 30% to 80%.  
 

U.S. Treasury Secretary Scott Bessent and Trade Representative 
Jamieson Greer said they reached a deal with China to cut the 
U.S. trade deficit, describing substantial progress in high-stakes 
talks with Chinese officials but offering no details as two days of 
negotiations concluded in Geneva. A de-escalation was 
inevitable and I think it’s clear there won’t be much durable 
that comes out of these talks. Perhaps a lowering of tariffs and 
a purchase agreement for some agriculture products, just like 
the phase one deal. But nothing that will dramatically open up 
Chinese markets for U.S. products or change the nature of the 
trading relationship.  
 

Commodities: Oil prices rose on Monday after both sides in 
U.S.-China trade talks over the weekend touted their progress, 
which lifted market sentiment. 
 

Gold prices slipped on Monday as U.S.-China trade talks ended 
on a positive note, easing investor anxiety and denting demand 
for the safe-haven asset. 
 

Currency: The dollar climbed in early Asian trade on Monday 
after weekend talks between the United States and China eased 
concerns of a trade war between the world's two biggest 
economies while global hot spots appeared to cool. 
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    FII Derivative Transactions (Rs. Cr) SAIL 

Contracts Purchase Sell Net Open Interest (OI) OI (Previous day) Change 

 Contract Value Contract Value Value  Contract Value Contract Value Contract Value 

Index Future 27517 4654 42401 7245 (2591) 161792 27236 171748 29300 (9956) (2064) 

Index Option 5400806 960053 5572428 988937 (28884) 2482593 434289 2134487 376185 348106  58104  

Stock Future 360161 21422 375763 23177 (1755) 5948649 364769 6021749 371557 (73100) (6788) 

Stock Option 914257 58595 896077 57344 1251  1318308 80155 1263438 77502 54870  2653  

Total 6702741 1044724 6886669 1076703 (31979) 9911342 906449 9591422 854544 319920  51905  
 

  

 FII All Activity-BBG (Rs Cr) Buy Sell Net 

2-May-25 18050  15244  2807  

5-May-25 10469  8673  1796  

6-May-25 13482  9470  4011  

7-May-25 16404  13452  2952  

8-May-25 22515  20088  2427  

Month to date- May 80920 66927 13993  

FII (Prov.) (Rs Cr) Buy Sell Net 

5-May-25 9366  8868  498  

6-May-25 13471  9677  3795  

7-May-25 16372  13786  2586  

8-May-25 22366  20358  2008  

9-May-25 11483  15281  (3799) 

Month to date-May 91187  83330  7857  

DII (Prov.) (Rs. Cr) Buy Sell Net 

5-May-25 13918  11129  2789  

6-May-25 10963  12361  (1398) 

7-May-25 13169  10791  2378  

8-May-25 12683  13279  (596) 

9-May-25 15547  8269  7278  

Month to date-May 80186  66445  13741  

FII Debt - BBG (Rs. Cr) Buy Sell Net 

2-May-25 1618  1317  301  

5-May-25 1706  1095  611  

6-May-25 3311  4535  (1224) 

7-May-25 2657  4078  (1421) 

8-May-25 4468  2949  1519  

Month to date- May 13760  13974  (214) 
  

Market Breadth  BSE NSE 

  No. % No. % 

Advance 1222 30% 896 31% 

Decline 2656 66% 1905 66% 

Unchanged 132 3% 68 2% 
 

Market Turnover 09-May 08-May Var (%) 

BSE Cash 6336 5363 18% 

NSE Cash 94551 105606 -10% 

NSE Futures 134858 135481 0% 

NSE Options 9776787 46852514 -79% 

Total (Rs.Cr) 10012533 47098964 -79% 
 

Volatility Index  09-May 08-May 

Volatility Index  21.63 21.01 
 

Index PE - TTM 09-May Yr. High Yr. Low 

Sensex  22.1 25.2 20.3 

Nifty 21.6 24.4 19.6 
 

Corporate News 
 

Japan's SMBC to take 20% stake in India's Yes Bank  
Sumitomo Mitsui Banking Corp. is set to acquire a 13.19% stake 
in the bank from SBI, along with an additional 6.81% stake from 
other investors. The transaction is subject to approval from the 
Competition Commission of India and the Reserve Bank of 
India. Despite the deal, SBI will continue to be the bank's major 
shareholder, retaining over 10% ownership.  (ET) 
 

IndusInd Bank Examining Insider Trading Angle after Audit 
Report 
Addressing media reports, the lender stated that the audit 
report received on April 26 highlighted certain aspects that 
may require evaluation from an insider trading perspective. 
The bank is currently reviewing the findings and will take 
appropriate actions under applicable insider trading laws based 
on the outcome of the examination. (NDTV)  
 

KVN Properties and Puravankara join forces for Rs 3,300 crore 
residential project in north Bengaluru 
The company in an JV agreement will develop 24.59-acre land 
in North Bengaluru. The project is estimated to have a gross 
development value at Rs 3,300 crore. (NDTV) 
 
\ 

Economy  
 

India poised to double ready-made garments market share to 
12% in UK 
India and UK concluded a Free Trade Agreement. This will boost 
India's garment exports. India's market share in the UK is set to 
double. This could mean an extra USD 1.1-1.2 billion in exports. 
The FTA gives India an edge over competitors like China. 
Favourable policies in India will further help the garment sector. 
(ET) 
 

India has 5 years to build on China+1 supply chain change  
World Bank Group President Ajay Banga emphasizes India's 
crucial five-year window to capitalize on supply chain shifts 
driven by the China+1 strategy. He advises focusing on logistics, 
regulatory reforms, and skilling to fully leverage these 
opportunities. (ET) 
 
 

International 
 

China’s CATL aims to raise about $4 bln in Hong Kong IPO 
Bain Contemporary Amperex Technology Co Ltd, the world’s 
leading electric vehicle battery manufacturer, is set to raise 
approximately $4 billion in its Hong Kong stock initial public 
offering. The company plans to issue 117.9 million shares at a 
maximum price of HK$263 each, with trading expected to 
commence on May 20, the company said.  (Invst) 
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  Top 5 Nifty Gainers 09-May 08-May Var(%) 

TITAN 3510 3369 4.2% 

TATAMOTORS 709 683 3.8% 

LT 3444 3324 3.6% 

BEL 316 307 2.8% 

HEROMOTOCO 3854 3801 1.4% 

Top 5 Nifty Losers 09-May 08-May Var(%) 

ICICIBANK 1389 1436 -3.2% 

POWERGRID 299 308 -2.9% 

GRASIM 2635 2699 -2.4% 

SHRIRAMFIN 601 616 -2.3% 

ULTRACEMCO 11364 11631 -2.3% 

Nifty Gainers 09-Jul 08-Jul Var(%) 

BSE Index Watch Last 1 day  1 wk  1 mth  1 yr  

SENSEX 79454 -1.1% -1.3% 5.7% 9.3% 

MIDCAP 42112 -0.1% -1.4% 4.6% 2.6% 

SMLCAP 46742 -0.3% -1.3% 2.1% 3.0% 

AUTO 50697 -0.2% 1.5% 10.1% -2.5% 

BANKEX 61101 -1.0% -2.6% 4.6% 12.8% 

Capital Goods 62852 1.7% 0.3% 7.4% 3.1% 

FMCG 20180 -0.7% -1.1% 0.1% 1.6% 

Health Care 41223 -0.2% -1.8% 2.0% 18.8% 

IT 35154 -0.3% -0.2% 8.8% 4.3% 

METAL 28621 0.2% -0.9% 3.1% -7.0% 

Oil & Gas 26094 -0.5% -2.2% 6.4% -6.2% 

Power 6369 -1.1% -3.3% -2.2% -10.3% 

Realty 6394 -2.1% -6.3% 4.5% -12.6% 
 

Margin Trading 
Disclosure  
(Rs. In Cr) 

Last 1 day 1 wk 1 mth 3 mth 

Op. Scripwise 
Outstanding 

68708 -0.8% -0.3% 1.0% -12.1% 

Fresh Exposure  5140 15.2% 2.1% 20.8% 25.2% 

Exposure 
liquidated  

4697 -6.0% -1.5% 15.2% 11.4% 

Closing Net 
scripwise 
outstanding  

69151 0.6% 0.0% 1.4% -11.5% 

 

NSE USD Futures 09-May 08-May Var (%) 

Apr Expiry  (Rs./$) 87.00 87.00 0.0% 

May Expiry  (Rs./$) 87.56 87.56 0.0% 

Total Turnover (Rs. Crore) 3911 4497 -13% 
 

Sectors TTM PE 

 Auto 29.59 

 Auto Ancillary 40.71 

 Banking 13.48 

 Engineering 46.23 

 Cement 74.74 

 Diamonds & Jewellery 40.16 

 Housing Finance 24.14 

 Infrastructure & Const 27.9 

 Metals-Aluminium 26.01 

 Metal – Steel 16.54 

 Oil Expl. 7.52 

 Pharma 8.96 

 Power – Gen. Supp. 38.61 

 Information Tech. 25.72 

 Sugar 18.07 

 Telecom Serv. Prov. 47.91 

 Tyres 30.94 
 

 International Robusta Coffee Price ($/lb)          (Source: BBG) 
 

 
 

10 year G-Sec Yield  Current Previous Change 

US  4.40% 4.38% 3 bps 

Japan 1.41% 1.37% 4 bps 

India 6.38% 6.40% (2) bps 

UK  4.57% 4.55% 2 bps 

Libor 3 Mths 4.85% 4.85% (0) bps 
 

Indian Eco Data Current Previous Var(%) 

Forex Reserve (US$ in bn) 686 686 0.0% 

Inflation - WPI 2.05% 2.38% (33) bps 

Inflation - CPI 3.34% 3.61% (27) bps 
 

India GDP Q3FY25 Q2FY25 Var(%) 

Growth 6.15% 5.58% 57 bps 
 

Monetary Policy Current Previous Change 

Repo Rate 6.25% 6.50% (25) bps 

Reverse Repo Rate 3.35% 3.35% 0 bps 

CRR 4.00% 4.00% 0 bps 

O/S Banking System 
Liquidity (Rs bn) 

1480 1564 (83.4) 

 

IIP Growth % Mar-25 Mar-24 Apr-Feb 

IIP 3.0 5.5 3.6 

Capital Goods 2.4 7.0 6.2 

Mining 0.4 1.3 2.2 

Manufacturing 3.0 5.9 4.2 

Electricity 6.3 8.6 3.8 
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 ADR Price Movement 

Company Price Volume Previous Volume Variance No. of Share  ADR Price BSE Variance 

 
(US$) 

 
Day Price 

 
(%) Per ADR (Rs.) Price (%) 

Infosys Tech 17.49 8642437 17.49 11433459 0.00% 1 1493.32 1507.60 -0.9% 

Wipro 2.82 3426762 2.80 10977766 0.71% 1 240.77 242.01 -0.5% 

Dr.Reddy's 13.40 2671979 13.18 1854791 1.67% 1 1144.11 1155.90 -1.0% 

ICICI Bank 32.31 5439331 32.33 11632816 -0.06% 2 1379.33 1388.90 -0.7% 

HDFC Bank 70.48 2323242 69.50 5056969 1.41% 3 2005.89 1889.70 6.1% 
 

 

GDR's (US$) 

 

Prices Prev. Close Change Var % 

L&T 40.35 38.70 1.7  4.3% 

RIL 64.50 64.40 0.1  0.2% 

SBI 91.20 89.10 2.1  2.4% 
 
 

US Economy Data Current Previous 

Inflation (%)(YoY) 2.40% 2.80% 

Unemployment (%)  4.20% 4.20% 
 

Interest Rate (%) Current Previous 

Fed Rate 4.50% 4.50% 
 
 

US GDP Q1CY25 Q4CY24 

Growth (QoQ Annualized) -0.30% 2.40% 
 

China Economy Data Current Previous 

GDP  5.40% 5.40% 

Inflation – CPI (%)  -0.10% -0.10% 

 
 

Economic Calendar Date 

Indian GDP Data 30 May 

Indian Inflation Data  CPI 13 May 

Indian Inflation Data  WPI 14 May 

Indian Monetary Policy 06 Jun 

India’s Industrial Production (IIP) 28 May 

US Inflation Data 13 May 

US GDP 29 May 

US Unemployment Data 06 June 

US Fed Rate 18 June 

China GDP 15 July 

China Inflation Data 09 June 

 

 

 

 
 

Event Update 

Name Date Purpose 

ACC Ltd. 12-05-25  Rs.7.50 per share(75%)Final Dividend 

Adani Enterprises Ltd. 12-05-25  Rs.1.30 per share(130%)Final Dividend 

Adani Ports and Special Economic Zone Ltd. 13-05-25  Rs.7.00 per share(350%)Final Dividend 

Advanced Enzyme Technologies Ltd. 13-05-25  Interim Dividend 

Ambuja Cements Ltd. 13-05-25  Rs.2.00 per share(100%)Dividend 

Aptus Value Housing Finance India Ltd. 13-05-25  Rs.2.50 per share(125%)Interim Dividend 

Archean Chemical Industries Ltd. 14-05-25  Rs.3.00 per share(150%)Final Dividend 

Atishay Ltd. 14-05-25  Rs.1.00 per share(10%)Final Dividend 

Atul Ltd. 16-05-25  Rs.25.00 per share(250%)Final Dividend 

Axis Bank Ltd. 16-05-25  Rs.1.00 per share(50%)Final Dividend 

Bajaj Finance Ltd. 16-05-25  Rs.44.00 per share(2200%)Final Dividend 

Bajaj Finserv Ltd. 16-05-25  Rs.1.00 per share(100%)Final Dividend 

Bank Of Baroda 16-05-25  Rs.8.35 per share(417.5%)Final Dividend 

Bombay Dyeing And Manufacturing Company Ltd. 16-05-25  Rs.1.20 per share(60%)Final Dividend 

BSE Ltd. 16-05-25  Dividend  

Cholamandalam Investment and Finance Company Ltd. 16-05-25  Rs.0.70 per share(35%)Final Dividend 
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Bulk Deal As On  09/05/25       

                         
 
 
 
 
 
 
 
 
 
 

Security Code Security Name Client Name Deal Quantity Price 

543235 ANGELONE BOFA SECURITIES EUROPE SA B 1519541 2293.21

543235 ANGELONE OXBOW MASTER FUND LIMITED S 1522269 2293.2

543943 ASARFI HARISHKUMARGUPTA B 100000 106.94

543211 BONLON SYLPH TECHNOLOGIES LIMITED S 103160 38.17

531210 COLINZ KEYUR SURESHBHAI SHAH B 13702 53.99

531911 GALAGEX CHHAYA GAURANG SHAH B 26027 49

539479 GTV GAURAV AGRAWAL S 50000 700.65

539479 GTV MAHESH AGRAWAL S 45000 700.1

523277 GVFILM SHUBHAM ASHOKBHAI PATEL S 11129422 0.38

505336 HARSHILAGR MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED S 3848457 2.12

505336 HARSHILAGR SAJM GLOBAL IMPEX PRIVATE LIMITED B 12925000 2.12

505336 HARSHILAGR STROTRAM GLOBE PRIVATE LIMITED B 36809000 2.12

544398 KENRIK AVENUE BUSINESS CENTER PRIVATE LIMITED B 210000 26.12

544398 KENRIK UMA SHANKAR EXIM PRIVATE LIMITED B 240000 26.18

526251 MIDEASTP BHAVIK JOSHI B 75000 19.63

526251 MIDEASTP KIRANKUMAR MANUBHAI PATEL B 75000 19.63

526251 MIDEASTP KISHOR AMICHAND SHAH S 155746 19.63

540809 MRCAGRO KIRAN KUMAR KANTIBHAI SHETH S 148887 13

542724 MURAE ALKABEN PRADIPKUMAR SHAH S 6076138 1.29

542724 MURAE ALKABEN PRADIPKUMAR SHAH B 6076138 1.28

542724 MURAE D3 STOCK VISION LLP S 9473421 1.28

542724 MURAE D3 STOCK VISION LLP B 9473421 1.29

542724 MURAE GAUTAM RAJ B 976912 1.28

542724 MURAE GAUTAM RAJ S 13973007 1.29

542724 MURAE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 12444867 1.28

542724 MURAE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 12444867 1.29

542724 MURAE SAKET KUMAR B 9900000 1.28

542724 MURAE SHUBHAM ASHOKBHAI PATEL S 7500000 1.29

542724 MURAE SHUBHAM ASHOKBHAI PATEL B 10000000 1.28

543988 NUVAMA BOFA SECURITIES EUROPE SA B 259458 5930.43

543988 NUVAMA OXBOW MASTER FUND LIMITED S 260414 5930.4

543400 OMNIPOTENT ASHOK DILIPKUMAR JAIN B 122000 11.76

543400 OMNIPOTENT SURAJADIGA S 60000 11.9

526490 PRATIK PRASHANT VITHAL GAJAKOS S 450000 6.95

538452 QUASAR THAKOR HANSABEN S 6485377 0.87

538452 QUASAR UMA SHANKAR EXIM PRIVATE LIMITED S 20724269 0.89

541703 RACONTEUR ANJU BAJAJ S 48000 11.65

541703 RACONTEUR ECOMATIX SOLUTIONS PRIVATE LIMITED . B 48000 11.65

544236 RAL PLUTUS CAPITAL MANAGEMENT LLP B 19200 72.82

530217 SWOJAS MOHAMED IRFAN MOHAMED LATIF SHAIKH B 552075 21.66

530217 SWOJAS PARTHRAJSINH HARSHADSINH RANA S 550000 21.66

531190 TAVERNIER SHAILENDRA HARESHRAY MAJMUNDAR B 87545 61.5

531190 TAVERNIER SILVERSTONE CONSULTANCY SERVICES PRIVATE LIMITED S 100000 61.56

520056 TVSHLTD SUNDARAM FINANCE HOLDINGS LIMITED S 556375 9008.3

520056 TVSHLTD VS TRUST B 556375 9008.3

532090 VANDANA RAJENDRA JHANWAR B 651000 16.25

BSE
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Security Code Security Name Client Name Deal Quantity Price 

GATECH-RE1 GACM Techno Ltd GAYI ADI HOLDINGS PRIVATE LIMITED SELL 10110115 0.05

GATECH-RE1 GACM Techno Ltd MULEPETLU THAMME GOWDA PUTTARAMU BUY 4999995 0.05

GATECH-RE1 GACM Techno Ltd SHANTU  BHAKTA BUY 4241200 0.05

GATDVR-RE GACM Technologies Ltd GA TRADING COMPANY SELL 435687 0.05

GATDVR-RE GACM Technologies Ltd RAJKUMAR SINGH CHOUHAN BUY 400000 0.05

GANGAFORGE Ganga Forging Limited JAYDEEP CHANDUBHAI KOTWANI BUY 1020000 4.89

GANGAFORGE Ganga Forging Limited MANSUKH SECURITIES & FINANCE LTD SELL 935801 4.89

GICL Globe Intl Carriers Ltd RAM BILAS MITTAL HUF BUY 201000 89.95

KAMDHENU Kamdhenu Ispat Limited VARDHILAL SHIVRAMBHAI THAKKAR BUY 1500000 25.9

POLYSIL Poly sil Irrigation Sy st L MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED SELL 136000 36.7

POLYSIL Poly sil Irrigation Sy st L NEO APEX VENTURE LLP SELL 90000 36.7

SHANTI Shanti Ov erseas (Ind) Ltd HEMAL ARUNBHAI MEHTA BUY 58332 14.32

SHEKHAWATI Shekhaw ati Industries Ltd ADVANCE WOOD PROCESSORS PRIVATE LIMITED BUY 600000 21.72

SHEKHAWATI Shekhaw ati Industries Ltd AZURA PROJECTS PRIVATE LIMITED SELL 600000 21.72

VAISHALI Vaishali Pharma Limited NISHANT PITTI SELL 586452 11.18

NSE
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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. INH000001766. 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, 
availability or use would be contrary to law, regulation or which would subject NBSPL & its group companies to registration 
or licensing requirements within such jurisdictions.  
 
The report is based on the information obtained from sources believed to be reliable, but we do not make any 
representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept 
no obligation to correct or update the information or opinions in it. NBSPL or any of its affiliates or employees shall not be 
in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information 
contained in the research report. NBSPL or any of its affiliates or employees do not provide, at any time, any express or 
implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of the research report 
should rely on their own investigations.  
 
This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or 
refrain from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed 
to providing independent and transparent recommendations to its clients, and would be happy to provide information in 
response to specific client queries. 
 

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the 

assistance of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and 

financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and 

an individual security may even become valueless. International investors are reminded of the additional risks inherent in 

international investments, such as currency fluctuations and international stock market or economic conditions, which may 

adversely affect the value of the investment. Opinions expressed are subject to change without any notice. Neither the 

company nor the director or the employees of NBSPL accept any liability whatsoever for any direct, indirect, consequential 

or other loss arising from any use of the research report and/or further communication in relation to the research report. 

Here it may be noted that neither NBSPL, nor its directors, employees, agents or representatives shall be liable for any 

damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise 

from or in connection with the use of the information contained in the research report. 

Copyright of this document vests exclusively with NBSPL.  

Our reports are also available on our website  

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any 

assurance of returns to investors. 
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