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World Markets Previous | Pt.Chg Var(%)
Dow 47

46139 46092 0.10%

Dow Futures 46459 46208 251 0.54%
Nasdaqg 22564 22433 131 0.59%
FTSE 9507 9552 (45) -0.47%
Nikkei 50025 48538 1487 3.06%
Hang Seng 25852 25831 21 0.08%
Gift Nifty 26141 26053 88 0.34%
Straits Singapore 4516 4505 11 0.24%
South Korea 4049 3930 120 3.05%
Taiwan 27211 26580 631 2.37%
Shanghai 3950 3947 3 0.07%

Commodity Prices Previous = Pt.Chg Var(%)

Copper ($/MT) 10753 10720 33 0.3%
Alumin ($/MT) 2801 2780 21 0.8%
Zinc ($/MT) 2981 2989 (8) -0.3%
Brent Crude ($/bbl) 64 64 0 0.3%
Gold ($/Ounce) 4066 4078 (12) -0.3%
Silver ($/Ounce) 51 51 (0) -0.3%
Light Crude (S/bbl) 60 59 0 0.3%
N G ($/mmbtu) 5 5 0 0.1%
Sugar ($/MT) 420 420 (0) -0.1%
Rubber (Rs./kg) 187 186 1 0.3%
Baltic Dry Index 2260 2216 44 2.0%

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

Rs./$ rate 88.59 88.61 -0.02%
Rs./ Euro 102.54 102.69 -0.15%
Rs./Chinese Yuan 12.45 12.45 -0.06%
Yen /S rate 157.32 157.16 0.10%
$ US/Euro 1.15 1.15 -0.16%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 100.26 100.23 0.04%

Support/ Resistance Levels for Today
| Nifty | BankNiftyFut

Support 1 25900 58900
Support 2 25780 58600
Resistance 26200 59400

Securities in Ban For Trade

SAIL

SAMMAANCAP

US: US stock market ended a choppy session higher on
Wednesday, led by gains in technology stocks ahead of Nvidia
results.

Asia: Asian markets traded higher on Thursday, led by a rally in
chips stocks after Nvidia earnings.

India: The Indian market ended higher on Wednesday, with the
Sensex and Nifty erasing early losses as renewed foreign inflows
and a rebound in major IT names helped steady sentiment.
Market is expected to open on a positive note and likely to
witness positive move during the day.

Global economy: Australia’s central bank is examining three
issues that could influence policy, including whether firms have
changed how they set prices and whether the transmission
channels for monetary policy have changed.

The Bank of Japan must continue to normalise monetary
policy by raising real interest rates to "a state of equilibrium"
to avoid creating unintended distortions in the future, its board
member Junko Koeda. The output gap has been around 0%,
while labour market conditions have been tight due to labour
shortages.

U.S. President Donald Trump said on Wednesday evening that
he had just signed a bill to release files related to Jeffery
Epstein, while accusing his political opponents of having ties to
the late convicted sex trafficker.

The Federal Reserve’s decision last month to announce a
looming halt to the drawdown of its balance sheet earlier than
many had expected drew broad support from central bankers,
meeting minutes from the late October policy meeting.

Commodities: Oil prices edged higher on Thursday, recovering
from losses in the previous session, as markets assessed the
latest U.S. proposals to end the war in Ukraine and prepared for
a U.S. deadline to cease operations with two major Russian oil
firms.

Gold prices edged higher on Thursday, as investors looked
forward to the release of the delayed U.S. jobs report that could
shed more light on the Federal Reserve's interest rate
trajectory.

Currency: The dollar was riding high on Thursday after notching
its sharpest gain in six weeks as Fed minutes made a December
U.S. rate cut seem less likely, while the yen tumbled on bets
that Japan would not immediately step in to stem its weakness.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 13568 2682 12350 2445 237
Index Option 4945125 963466 4982768 970913 (7447)
Stock Future 312791 21557 299921 20375 1182
Stock Option 679438 48228 674963 48036 192
Total 5950922 1035933 5970002 1041769 (5836)

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

12-Nov-25 17467 17929 (462)
13-Nov-25 17533 15480 2053
14-Nov-25 12650 17311 (4661)
17-Nov-25 16685 13018 3667
18-Nov-25 29623 30010 (387)
Month to date- Nov 186549 186435
lﬂ-_
13-Nov- 25 14903 15286 (384)
14-Nov-25 12384 17352 (4968)
17-Nov-25 13339 12897 442
18-Nov-25 17071 17800 (729)
19-Nov-25 14775 13194 1581
Month to date-Nov 170448 182807 (12359)
| Dl (Prov.) (Rs.Cr) | Buy | Sell | Net

13-Nov-25 16036 12944 3092
14-Nov-25 24572 16111 8461
17-Nov-25 12976 11510 1466
18-Nov-25 18246 12089 6157
19-Nov-25 13904 12544 1360
Month to date-Nov 208057 157722 50335

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

12-Nov-25 2622 599 2023
13-Nov-25 1159 871 288
14-Nov-25 1528 1109 419
17-Nov-25 1679 2505 (826)
18-Nov-25 1589 2137 (548)
Month to date- Nov 26351 22055 4296

I No. | % | No. | %
Advance 1841 42% 1489 44%
Decline 2338 54% 1801 54%
Unchanged 172 4% 74 2%
BSE Cash 9666 8196 18%
NSE Cash 98010 117065 -16%
NSE Futures 133667 113658 18%
NSE Options 11513651 56744972 -80%
Total (Rs.Cr) 11754994 56983891 -79%

| VolatilityIndex | 19-Nov | 18Nov |
Volatility Index 11.97 12.10
Sensex 23.2 24.1 20.3
Nifty 22.5 23.0 19.6

20th November, 2025

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
221877 43873 223041 43898 (1164) (25)
1911900 376293 1572081 308074 339819 68219
6019400 406312 5994444 403642 24956 2670
548430 37861 557867 38380 (9437) (519)
8701607 864339 8347433 793994 354174 70345

Corporate News

NBCC (India) has received an order worth Rs 2,966.1 cr from the
Nagpur Metropolitan Region Development Authority for project
management consultancy for the development of Naveen
Nagpur under NMRDA Phase 1. (MC)

The Committee of Creditors of Jaiprakash Associates, a
company undergoing the Corporate Insolvency Resolution
Process under the Insolvency and Bankruptcy Code, has
approved the Resolution Plan submitted by Adani Enterprises.
Adani Enterprises has received a Letter of Intent from the
Resolution Professional on November 19 for the acquisition of
Jaiprakash Associates. (MC)

Godawari Power and Ispat Ltd has invested Rs 124.95 cr in its
subsidiary Godawari New Energy for capex and working capital
requirements for setting up a battery energy storage system
plant with an initial capacity of 10 GWh. (MC)

Saregama India’s arm Pocket Aces acquires 100% stake in
Finnet Media. (NDTV)

Afghanistan's minister is in India to boost trade. Discussions
will focus on agricultural exports and Indian goods. Transport
routes and payment systems are key topics. This visit follows
recent diplomatic upgrades. Pakistan's border closure impacts
Afghan exports, prompting diversification efforts. Meanwhile,
India's NSA met his Bangladeshi counterpart to discuss security
cooperation. (ET)

Tomato prices have risen sharply across the country as
supplies dropped following heavy October rainfall. Government
data shows retail prices have increased 25% to 100% in a month
across states, with the all-India average up 27% to 46 per kg.
Chandigarh recorded the steepest rise at 112%, while Andhra
Pradesh, Himachal Pradesh and Karnataka also saw increases
above 40%. (ET)

International

Warner Music Group announced a landmark agreement with
Udio that resolves their copyright infringement litigation and
establishes a framework for a licensed Al music creation service.
(Inv)

Amkor has entered into agreement with Nvidia to onshore
critical parts of its Al chip supply chain, following production of
its first "Blackwell" Al chips at Taiwan Semiconductor
Manufacturing Company's Arizona facility earlier this year. (Inv)
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Top 5 Nifty Gainers Var(%) Non Coking coal price (Rs/MT) (Source: NBRR)
MAXHEALTH 1164 1117 4.3% 2000
HCLTECH 1663 1595 4.2%
INFY 1541 1486 3.7% 7500
WIPRO 246 241 2.1%
. 7000

TCS 3148 3087 2.0%
Top 5 Nifty Losers Var(%) 6500
TMPV 361 371 -2.8%
COALINDIA 379 384 -1.3% 6000
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MARUTI 15768 15930 -1.0% NN g g g g § § § «q

B 2 9§ € 2 %5 5 T €S S5 » o2 g
BAJFINANCE 1006 1014 -0.8% s 28 s ¢ 283322460
HINDALCO 791 797 -0.8%

SENSEX 85186 | 0.6% 0.9% 1.0% 9.8% Japan 1.80% 1.77% 3 bps
MIDCAP 47329 03% @ -0.1% = 14%  6.0% india 6.49% 6.49% 0 bps
SMLCAP 52784 | 0.4% = -0.9% @ -11%  0.6% UK n o psoon 5 bps
AUTO 61140 | 02%  -02%  09%  15.8% : :

BANKEX 66482  0.6% @ 17% @ 17% | 15.4% Libor 3 Mths 4.85% 4.85% (0) bps
Capital Goods 70390 | 02% -1.1% @ 18% | 6.1% m
FMCG 20382 0.1% | -02% | -18%  -1.1% Forex Reserve (USS in bn) s =E) 4%
Health Care 44651  03% = 02% @ -14% | 53% Flation - WPI 0.13% 0_52% (39) bps

IT 36111 | 2.9% | 0.2% | 47% | -12.8% | pflation - CPI 0.25% 1.44% | (119) bps
METAL 34398 | 0.0% @ -1.5% @ 1.9% | 15.5%

Oil & Gas 28736 | -04% @ -12% = 40% @ 12.2%
Power 6719 | 03% 01% | -1.9%  -8.1% Growth 7.81% 7.38% 43 bps
Realty 7176 | 03% | -1.5% | -1.5% | -4.9%

Monetary Policy _ Current | Previous | _Change |

Margin Trading Repo Rate 5.50% 5.50% 0 bps
Disclosure Last 1 day 1 wk 1 mth Reverse Repo Rate 3.35% 3.35% 0 bps
(Rs. In Cr) CRR 3.00% 4.00% (100) bps
gﬁ't:tcarr"':l‘m;e 111506  0.1%  0.0%  2.4%  23.2% 8{1 ‘Z Z"i‘t"yk;;f z‘r’stem 2075 2053 22.0
el P Growth% | Aug25 | Aug24 | Apr-Aug |
Egﬁf’;:tr: | 2500 | -40.6% -33.7% -43.7% -57.7% | IIP 4.0 3.2 3.5
. Capital Goods 4.4 0.0 6.9
Closing Net Mining 3.8 1.2 42
scripwise 112702 1.1% 1.4% 33%  23.7% ; : - :
outstanding Manufacturing 4.1 -3.7 0.5
Electricity 6.0 -4.3 -2.5
| NSEUSDFutures | 19-Nov_| 18-Nov | Var (%) |
Nov Expiry (Rs./S) 86.00 86.00 0.0%
Dec Expiry (Rs./S) 88.60 88.62 0.0%
Total Turnover (Rs. Crore) 2831 1535 84%
Sectos | TIMPE____|
Auto 31.65
Auto Ancillary 41.85
Banking 14.81
Engineering 38.22
Cement 64.95
Diamonds & Jewellery 45.84
Housing Finance 24.1
Infrastructure & Const 26.92
Metals-Aluminium 33.02
Metal — Steel 18.25
Oil Expl. 8.54
Pharma 11.42
Power — Gen. Supp. 40.03
Information Tech. 30.46
Sugar 17.59
Telecom Serv. Prov. 39.32

Tyres 34.48



Daily Report

Powered by

NIRMAL BANG

a relationship beyond broking

7 4

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

Infosys Tech 17.31 7807733 16.95
Wipro 2.69 6627469 2.63
Dr.Reddy's 14.05 857460 14.02
ICICI Bank 31.13 3184181 31.23
HDFC Bank 36.46 2994188 37.13

GDR's (US$) Economic Calendar “

20th November, 2025

ADR Price Movement

14371313 2.12% 1 1533.47 1541.10 -0.5%
9089319 2.28% 1 238.30 246.07 -3.2%
1155773 0.21% 1 1244.67 1250.20 -0.4%
4917658 -0.32% 2 1378.88 1383.10 -0.3%
4245306 -1.80% 3 1076.65 994.60 8.2%

Prices Prev. Close Change Var % Indian GDP Data 28 Nov

L&T 45.65 45.35 0.3 0.7% Indian Inflation Data CPI 12 Dec

RIL 68.50 67.90 0.6 0.9% Indian Inflation Data WPI 15 Dec

SBI 110.40 109.40 1.0 0.9% Indian Monetary Policy 05 Dec

India’s Industrial Production (lIP) 28 Nov

| US EconomyData_________ Current | Previous ___[IITASRTINTNNLN 10 Dec

Inflation (%)(YoY) 3.00% 2.90% US GDP 26 Nov

Unemployment (%) 4.30% 4.20% US Unemployment Data 20 Nov

[ interestRate (%) | Current | Previous _[NESEMACUGC 10 Dec
Fed Rate 4.00% 4.25% China GDP To be Announced

China Inflation Data

10 Dec

3.80%

luseop | qxcvs
-0.60%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP
Inflation — CPI (%)

4.80%
0.20%

5.20%
-0.30%

Name

Container Corporation Of India Ltd.
Pocl Enterprises Ltd.

Sun TV Network Ltd.

Acceleratebs India Ltd.

DAR Credit & Capital Ltd.

Gabriel India Ltd.

Indian Railway Catering And Tourism Corporation Ltd.

Info Edge (India) Ltd.

Manba Finance Ltd.

MREF Ltd.

Qgo Finance Ltd.

Spice Islands Industries Ltd.

HDFC Asset Management Company Ltd.
Power Finance Corporation Ltd.

AK Capital Services Ltd.

Unison Metals Ltd.

Event Update

Date Purpose
20/11/25 Rs.2.60 per share(52%)Second Interim Dividend
20/11/25 Interim Dividend
20/11/25 Second Interim Dividend
21/11/25 Rs.0.20 per share(2%)Interim Dividend
21/11/25 Dividend
21/11/25 Interim Dividend
21/11/25 Interim Dividend
21/11/25 Interim Dividend
21/11/25 First Interim Dividend
21/11/25 Interim Dividend
21/11/25 Rs.0.15 per share(1.5%)Second Interim Dividend
21/11/25 First Interim Dividend
26/11/25 Bonus issue
26/11/25 Rs.3.65 per share(36.5%)Second Interim Dividend
27/11/25 Rs.16.00 per share(160%)Interim Dividend
28/11/25 Stock Split from Rs.10/- to Re.1/-
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Bulk Deal As On 19/11/25
BSE
Client Name

Security Code Security Name

517356
517356
526443
526935
512149
543618
540829
540829
531909
540361
539884
539884
539884
539559
539559
539405
526473
539032
512493
512493
512493
512493
539697
539697
543613
543613
543613
543613
543613
543613
544553
543400
543400
543637
543637
543637
531395
538742
500331
500331
540703
543732
539561
540259
544365
543924
544035
544035
526071
526071
521113
521113

ACIN

ACIN

AEIM

ARUNIS
AVANCE
CARGOTRANS
CHANDRIMA
CHANDRIMA
CROISSANCE
DANUBE
DARSHANORNA
DARSHANORNA
DARSHANORNA
DDIL

DDIL

DITCO
ELEFLOR
FRASER
GARNETINT
GARNETINT
GARNETINT
GARNETINT
HILIKS

HILIKS

MAFIA

MAFIA

MAFIA

MAFIA

MAFIA

MAFIA
MPKSTEELS
OMNIPOTENT
OMNIPOTENT
PACE

PACE

PACE
PADAMCO
PANABYTE
PIDILITIND
PIDILITIND
PROCLB
RADIANTCMS
REMLIFE
SHANGAR
SHANMUGA
SONALIS

SPL

SPL
STELLANT
STELLANT
SUDTIND-B
SUDTIND-B

COMELY ELECTRICAL PRIVATE LIMITED
PUJYA GURUWAR TEXTILE INDIA PRIVATE LIMITED
CHITERLEKHA

YAGNIK BHARATKUMAR TANK

NEO APEX VENTURE LLP

HARDIK KISHOR MOTTA

NEO APEX VENTURE LLP

PARNIT VENTURES PRIVATE LIMITED
NIRAJ RAJNIKANT SHAH

RAMANBHATLA

DIVYA KANDA

VEERAM BARTER PRIVATE LIMITED

VIVID MERCANTILE LIMITED

RAMESH LAL

RAMESH LAL

DINESH GUPTA

K SANGEETHA

COMMUNE FINANCE & TECHNOLOGY LIMITED
INDRA GAGGAR

RAMAKANT GAGGAR

SARIKA GAGGAR

SURESH GAGGAR

NANDA KISHORE PADMARAJU

NARASIMHA RAJU DATLA

ANITABEN PANJVANI

DINESH ISHVARBHAI LALWANI

MAHENDRA SINGH

PAWAN VAISHNAV

SONY CHANDRAKANT KAUCHE
UTTAMCHANDANI SANDIP M

GIRIRAJ STOCK BROKING PRIVATE LIMITED
POOJA TEKRIWAL

VINAYKUMARTEKRIWAL

ASHOK KUMAR MADRECHA

HEENA JAYESH KHANDHAR

JAYESH MANILAL KHANDHAR

CONCHEM CONSTRUCTION PRIVATE LIMITED
SABITA MUNDHRA

MRUDULA SUSHILKUMAR PAREKH
PIDICHEM PVT LTD

AMRIT NIRMAL CHAMARIA

SHREE STOCKVISION SECURITIES LTD
MAHALAXMI BROKERAGE (INDIA) PRIVATE LIMITED
SARITA

ASHOK KUMAR MADRECHA
SATYAVIBHUMUPPANA

GIRDHARLAL & SONS HUF

SHETALBHAI CHANDRAKANTBHAI SHAH HUF
GOVINDUKADAVAKOLLA
NAGALAKSHMIGULLADURTHI
DINESHSANCHET

PAWAN AGARWAL

Deal
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Quantity
708601
1700000
90000
545685
60000000
42000
1774027
3128562
700813
466697
350000
550000
281701
145000
1200000
21714
120584
81060
272000
270000
270000
338000
84625
70000
52000
32000
288000
76000
44000
32000
148800
90000
92000
135600
135600
181200
743293
27563
170000
170000
70710
827500
6100000
2800000
76000
24000
105600
105600
29000
20000
280000
1100000

Price
1.57
1.57
167.55
124.03
1.15
134.46
12.16
12.16
3.95
7.49
3.22
3.23
3.22
9.34
9.33
12.9
5.03
6.83
7415
7415
7415
7415
59.76
60

11
10.99
10.88
10.87
10.75
10.9
76
4.57
4,57
22.44
20.53
19.79
3.31
45.48
1490
1490
41.81
52.89
1.44
0.32
45.29
82.53
36.85
36.85
368.2
368.2
56.99
57
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539117
539117
539117
543745
531499
544544
544544
532515
532515
532515
532515
500426
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SUJALA
SUJALA
SUJALA
SVS
SYBLY
TELGE
TELGE
TVTODAY
TVTODAY
TVTODAY
TVTODAY
UTLINDS

AKARSHIKA TRADERS LLP
NIRAJ RAJNIKANT SHAH

NIRAJ RAJNIKANT SHAH
BHAGYASHRI ARORA

SOMANI VENTURES AND INNOVATIONS LIMITED
KHUSHBOO SIDDHARTH NAHAR
SHRENI SHARES LTD

HDFC MUTUAL FUND

HDFC MUTUAL FUND

LIVING MEDIA INDIA LIMITED
LIVING MEDIA INDIA LIMITED
ARINDAM DE

W U WwwwmwmmwmmwmmwmmmD

20th November, 2025

39212
645
41500
120000
71589
63600
64800
2386745
2386745
2386745
2386745
180000

74.55
77.61
75.56
12.98
1.94
109.97
109.97
141.2
141.2
141.2
141.2
3.29

Security Code Security Name
Apex Frozen Foods Limited INDO-ALLIED PROTEIN FOODS PRIVATE LIMITED

APEX
APOLLOHOSP
APOLLOHOSP
ATALREAL
ATALREAL
BIKEWO
BORANA
ESTER
ESTER
EXXARO
EXXARO
FAIRCHEMOR
FINBUD
HDFCBANK
HDFCBANK
NIRMAN
NIRMAN

RTL
RELIANCE
RELIANCE
SABTNL
SEITINVIT
TENNIND
VISAMAN
WOL3D

Apollo Hospitals Ltd
Apollo Hospitals Ltd
Atal Realtech Limited
Atal Realtech Limited

Client Name

BOFA SECURITIES EUROPE SA
KADENSA MASTER FUND

JAKSON ASSETS PRIVATE LIMITED
NIMESH MAHENDRA SAVLA

Bikewo Green Tech Limited BASAN EQUITY BROKING LIMITED

Borana Weaves Limited
Ester Industries Ltd

Ester Industries Ltd
Exxaro Tiles Limited
Exxaro Tiles Limited
Fairchem Organics Limited
Finbud Financial Serv Ltd
HDFC Bank Ltd.

HDFC Bank Ltd.

Nirman Agri Gentics Ltd
Nirman Agri Gentics Lt
Rama Telecom Limited
Reliance Industries Ltd
Reliance Industries Ltd
Sri Adhikari Bro Tele N L
Sustainable Energy Infra
Tenneco Clean Air India L
Visaman Global Sales Ltd
Wol 3D India Limited

THAKKAR DIMPALBEN NIRBHAYKUMAR

ARVIND SINGHANIA

ARVIND SINGHANIA

BHAVISHYA ECOMMERCE PRIVATE LIMITED

DEEP DIAMOND INDIA LIMITED

360 ONE SPECIAL OPPORTUNITIES FUND - SERIES 7
VENKATA NAGARAJU PADALA

BLUEPEARL MAP | LP

GOLDMAN SACHS BANK EUROPE SE - ODI

MANSI SHARE AND STOCK BROKING PRIVATE LIMITED
NEO APEX VENTURE LLP

BEE KAY TARFAB UDYOG PRIVATE LIMITED

BLUEPEARL MAP | LP

GOLDMAN SACHS BANK EUROPE SE - ODI

LEADING LEASING FINANCE & INVESTMENT COMPANY LTD
UNIFI CAPITAL PRIVATE LIMITED

GOLDMAN SACHS FDS GOLDMAN SACHS INDIA EQ PORTFOLIO
SHETALBHAI CHANDRAKANTBHAI SHAH HUF

RITA HITEN PAREKH

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

Quantity
185306
59584
59584
650607
599765
68000
135487
1876000
1876000
2441388
2550000
88000
115000
153702
153702
59700
58500
76000
398012
398012
235000
2400000
2182963
99000
40000

Price
294.87
7312
7312
225
22.53
18.29
299.98
112.2
112.2
8.66
8.66
696.92
156.15
992.45
992.45
56.02
51.5
66.55
1519.4
1519.4
1135.7
110
508.21
112.3
174.38
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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,
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.
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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, fithess 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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