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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 43222 42518 1.7% US: U.S. stocks surged on Wednesday, with all three major
Dow Futures 43491 43466 25 0.1% indexes registering their biggest daily percentage gains in more
Nasdaq 19511 19044 467 2.5% than two months, as lower-than-expected Dec’24 core inflation
0,
FTSE - 8301 8202 100 1.2% data and solid earnings from major U.S. banks fueled a rally.
Nikkei 38552 38445 107 0.3% . _ _ o _
Hang Seng 19453 19286 167 0.9% Asia: .Stocks in the Asia-Pacific reglon adve?nced on Thursday
Gift Nifty 23400 23390 10 0.0% following a surge in US markets taking overnight cues from Wall
Straits Singapore 3795 3773 23 0.6% Street as easing inflation increased the prospects of rate cuts by
South Korea 2528 2497 31 1.2% the Federal Reserve.
Taiwan 22958 22515 443 2.0%  India: India's benchmark indexes inched higher on Wednesday,
Shanghai 3239 3227 12 0.4% led by energy and information technology stocks, although
Commodity Prices m Pt. Chg Var(%) szrrlfes over slowing (:]arnln'gs alnd caution ahead of key U.S.
Copper ($/MT) 9168 9154 14 0.1% inflation data c.apped t e. gains. is expected to open op a gap
Alumin ($/MT) 2602 2560 42 1.6% up note and likely to witness range bound move during the
Zinc ($/MT) 2863 2863 1 0.0% day.
Brent Crude ($/bbl) 82 82 0 0.3% Global economy: U.S. inflation rose to 2.9% in December,
Gold (5/Ounce) 2697 2696 1 0.0% driven by gas, eggs, and used car prices, while core inflation
i - 9 . . .« . . .
S.|Iver (5/Ounce) 31 31 (0) 0.1% eased slightly to 3.2%. Economists anticipate inflation to
Light Crude ($/bbl) 80 80 0 0.4% . . L . ..
N G ($/mmbtu) B B 0) 0.0% decrease slightly, despite potential inflationary policies from
-U.47% . . . . .
Sugar ($/MT) 473 481 (9) 1.8% F’re5|dent-elect T.ru.mp. The Fed is expc:ctfad to rnalntaln h!gh
Rubber (Rs./kg) 192 192 1 0.3% interest rates until inflation returns to 2%, impacting borrowing
Baltic Dry Index 1063 1080 (17) -1.6% | costs.

Japan's annual wholesale inflation held steady at 3.8% in

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

Rs./$ rate 86.36 86.64 -0.32%
Rs./ Euro 89.03 88.89 0.16%
Rs./Chinese Yuan 11.78 11.82 -0.34%
Yen /S rate 155.71 156.47 -0.49%
$ US/Euro 1.03 1.03 -0.02%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 109.27 109.27 0.00%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

December on stubbornly high food costs, highlighting persistent
price pressures that may prod the central bank to raise interest
rates next week.

Australian employment sped past forecasts in December thanks
to a surge in part-time jobs, though the jobless rate ticked
higher as more people went looking for work. Figures from the
Australian Bureau of Statistics showed net employment jumped
56,300 in December from November, when it increased by a
downwardly revised 28,200. That was well above market
forecasts for a rise of 15,000. Annual jobs growth accelerated to

a brisk 3.1%.

Commodities: Oil prices rose in Asian trade on Thursday after
hitting multi-month peaks in the previous session, driven by a

combination of softer U.S. inflation data, new sanctions on

Support 1 23140 48670
Support 2 23070 48440
Resistance 23340 49240
AARTIIND ANGELONE
BANDHANBNK HINDCOPPER
ABFRL KALYANKIJIL
LTF RBLBANK

MANAPPURAM

Russian oil, and significant drawdowns in U.S. crude inventories.

US gold prices hit more than one-month highs on Thursday in
early Asian hours after data showed US core inflation rose less
than expected in December, raising hopes that the Federal
Reserve could ease interest rates further.

Currency: The dollar slipped on Thursday to stand just off
recent peaks as cooling U.S. inflation data knocked down bond
yields, while the yen hit a one-month high on rising bets on a
rate hike in Japan.
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 35638 2318 31005 2131 187
Index Option 9339245 1407729 9701915 1473278 (65549)
Stock Future 413830 24991 384165 23326 1665
Stock Option 1292674 81376 1293775 81517 (141)
Total 11081387 1516414 11410860 & 1580252 (63838)

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

8-Jan-25 10009 13738 (3729)
9-Jan-25 9085 16115 (7029)
10-Jan-25 11363 12784 (1421)
13-Jan-25 12074 16351 (4276)
14-Jan-25 14710 22477 (7766)
Month to date- Jan 108604 138911 (30307)
Fll(Prov.) RsCr) | Buy | Sell | Net
9-Jan-25 8537 15708 (7171)
10-Jan-25 10097 12352 (2255)
13-Jan-25 10978 15871 (4893)
14-Jan-25 13794 21926 (8132)
15-Jan-25 11035 15569 (4533)
Month to date-Jan 111383 150299 (38916)
| Dil(Prov.) (Rs.Cr) | _Buy | sell | Net |
9-Jan-25 16728 9088 7640
10-Jan-25 14294 10332 3962
13-Jan-25 20134 12067 8066
14-Jan-25 17837 9935 7901
15-Jan-25 14430 10747 3683
Month to date-Jan 163388 119523 43866

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

8-Jan-25 1069 7956 (6887)
9-Jan-25 3156 3875 (720)
10-Jan-25 2582 1983 600
13-Jan-25 3900 1384 2516
14-Jan-25 1156 1068 88
Month to date- Jan 19913 26699 (6786)

L/ No. | % . No. | % |
Advance 2121 52% 1498 52%
Decline 1848 45% 1298 45%
Unchanged 95 2% 70 2%
BSE Cash 5722 6551 -13%
NSE Cash 92453 103215 -10%
NSE Futures 107147 127200 -16%
NSE Options 19219712 11228019 71%
Total (Rs.Cr) 19425033 11464985 69%

| Volatility Index | 15-Jan | 14Jan |
Volatility Index 15.26 15.47
Sensex 22.2 26.0 21.8
Nifty 21.4 24.4 20.8
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Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
442686 30826 441569 30604 1117 222
5641931 603026 5493004 575337 148927 27689
5585017 343179 5521306 338994 63711 4185
1510033 92142 1464600 89042 45433 3100
13179667 | 1069173 12920479 1033977 259188 35196

Corporate News

Rashi Peripherals Acquires 70% Satcom Infotech Stake in Rs 14
Cr Deal

Rashi Peripherals Ltd. will acquire a 70% stake in Satcom
Infotech Pvt Ltd., a cybersecurity solution distributor. Its board
had approved an investment of up to Rs 14 cr for the acquisition
of equity shares in Satcom Infotech. (NDTV)

Azad Engineering Signs Rs 960 Cr Supply Agreement with Ge
Vernova International

Azad Engineering Ltd. signed a long-term supply agreement of
Rs 960 cr with Ge Vernova International LLC, USA.The Company
will provide highly specialised, complex rotating and stationary
airfoils for advanced gas turbine engines to meet the global
demand in the power generation industry. (NDTV)

Hitachi Energy Board to Mull Raising Funds via Equity Shares,
QlP, and Other Means

Hitachi Energy India Ltd. will consider raising funds via equity
shares, qualified institutional placement, or other means in one
or more tranches. However, the disclosure didn't mention the
amount that the company is targeting to garner via the
fundraise. (NDTV)

Indian refiners shift diesel supplies to Africa and Asia

India's diesel exports to Europe have dropped significantly,
leading suppliers to shift focus to Africa and Asia. Increased
refinery outputs in Europe and the US contributed to the
decline. Africa now accounts for the largest share of Indian
diesel exports, while overall refined product exports to Europe
have decreased, with Asia and the Middle East seeing a rise.
(ET)

US lifts decades-old restrictions on BARC, IGCAR and Indian
Rare Earths in diplomatic breakthrough with India

The U.S. Bureau of Industry & Security has removed three
Indian entities, Indian Rare Earths, IGCAR, and BARC, from its
restrictive list. This move aims to boost joint research and
collaboration in science and technology, particularly in the
energy sector, strengthening bilateral ties and energy security.
(ET)

International

Brazil’s Azul signs preliminary deal to explore merger with Gol
Brazilian airline Azul SA and Abra- the majority investor in its
rival Gol, said they had signed a non-binding agreement to
explore the combination of their businesses in Brazil. Said
combination has the potential to create Brazil’'s biggest airline,
outpacing the local unit of Chile’s LATAM Airlines (Inv)
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Top 5 Nifty Gainers Var(%)

TRENT 6390 6161 3.7%
NTPC 321 310 3.5%
POWERGRID 299 290 2.9%
KOTAKBANK 1790 1751 2.2%
MARUTI 11947 11741 1.8%
M&M 2960 3050 -2.9%
BAJAJFINSV 1672 1714 -2.4%
AXISBANK 1027 1052 -2.4%
BAJFINANCE 7177 7335 -2.1%
SHRIRAMFIN 533 544 -2.0%
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TVS Motors Monthly Volume Growth (YoY)

(Source: Company data)
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SENSEX 76724 | 03% | -18% | 6.1% | 49% [N R
MIDCAP 43345 | 0.1% -5.0% -9.9% 14.0% us 4.66% 4.65% 1 bps
Ao sine | oo | oo [ sox | zom | Las% | L26% | (3)bps
-U. (] L. (] =J. 0 . 0 .

BANKEX 55328 | 0.1% @ -2.3% @ -9.3%  2.1% India 6.81% 6.82% (1) bps
Capital Goods 63176 = 0.4%  -4.8%  -13.9%  12.0% UK 4.73% 4.89% (16) bps
FMCG 20240 | 0.0% | -2.6% | -2.7% | -1.0% Libor 3 Mths 4.85% 4.85% (0) bps
Health Care 42493 | -1.2% -5.8% -3.7% 30.5% m
:\;ETAL ‘Sgi; 8';://: git 1511;// ZS‘S‘Z’ Forex Reserve (US$ in bn) 635 635 0.0%

- : : : : Inflation - WPI 1.89% 2.36% (47) bps
Qil & Gas 25552 | -0.3% -4.6% -4.9% 2.8% Inflation - CPI 522% 5.48% (73) bps
Power 6538 1.7% -2.9% -13.5% 8.7%

Realty 7261 | 16% | 96% | -16.7%  5.7%
Growth 5.36% 6.65% (129) bps
NSEUSD Futures s ora o 00 Bl onetary oty | Gurront | Provious | Change |
Jan Expiry (Rs./$) 84.39 84.39 0.0% Repo Rate 6.50% 6.50% 0 bps
Feb Expiry (Rs./$) 84.42 84.42 0.0% Reverse Repo Rate 3.35% 3.35% 0 bps
Total Turnover (Rs. Crore) 4595 6477 -29% CRR 4.00% 4.50% (50) bps
E N T 1958 2019 608

Auto 29.76

Auto Ancillary 44.94 | IPGrowth% | Nov-24 | Nov-23 | Apr-Feb |

Banking 13.2 1P 5.2 2.5 4.4

Engineering 47.61 Capital Goods 9.0 -1.1 4.5

Cement 84.93 Mining 5.8 1.3 4.1

Diamonds & Jewellery 56.01 Manufacturing 4.4 5.8 6.0

Housing Finance 25.11 Electricity 1.9 7.0 3.6

Infrastructure & Const 34.86

Metals-Aluminium 35.79

Metal — Steel 16.02

Oil Expl. 12.52

Pharma 9.65

Power — Gen. Supp. 43.6

Information Tech. 25.39

Sugar 22.1

Telecom Serv. Prov. 70.24

Tyres 27.25
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Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

twgll Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance
O Infosys Tech 22.89 9229895 22.51 13923562 1.69% 1 1976.81 1949.65 1.4%
Q Wipro 3.44 4316048 3.40 2813907 1.18% 1 297.08 292.65 1.5%
D Dr.Reddy's 15.32 2361510 15.26 1923968 0.39% 1 1323.06 1337.20 -1.1%
D: ICICI Bank 28.68 2671447 28.44 3507828 0.84% 2 1238.42 1238.25 0.0%
> HDFC Bank 59.16 2903923 58.53 3151140 1.08% 3 1703.04 1643.05 3.7%
CU Prices Prev. Close Change Var % cnolendar 28 Feb
O w ww wn e e e
RIL >8.00 >7.00 10 1.8% Indian Inflation Data WPI 14 Feb
SBI 87.00 86.00 1.0 1.2% - -
Indian Monetary Policy 07 Feb
India’s Industrial Production (lIP) 12 Feb
[Us Economy Data_______current____previous___[IRS Rty o be ammounced
Inflation (%)(YoY) 2.90% 2.70%
o US GDP 30Jan
Unemployment (%) 4.10% 4.20% US Unemployment Data 07 Feb
DT R T T | US Fed Rote 30Jan
Fed Rate 4.50% 4.75% China GDP 17 Jan
China Inflation Data 09 Feb

GDP 4.60% 4.70%
Inflation — CPI (%) 0.10% 0.20%
Event Update

Name Date Purpose
Regis Industries Ltd. 16/01/25 Stock Split from Rs.10/- to Re.1/-
Arunjyoti Bio Ventures Ltd. 17/01/25 Stock Split from Rs.10/- to Re.1/-
Jai Balaji Industries Ltd. 17/01/25 Stock Split from Rs.10/- to Rs.2/-
Kitex Garments Ltd. 17/01/25 Bonus issue
Kore Digital Ltd. 17/01/25 Bonus issue
Sattva Sukun Lifecare Ltd. 17/01/25 Bonus issue
Tata Consultancy Services Ltd. 17/01/25 Rs.10.00 per share(1000%)Third Interim Dividend
Vantage Knowledge Academy Ltd. 17/01/25 Rs.0.10 per share(10%)First Interim Dividend
Nava Ltd. 20/01/25 Stock Split from Rs.2/- to Re/1/-
Angel One Ltd. 21/01/25 Interim Dividend
BN Rathi Securities Ltd. 24/01/25 Stock Split from Rs.10/- to Rs.5/-
KEI Industries Ltd. 27/01/25 Interim Dividend
Persistent Systems Ltd. 29/01/25 Interim Dividend
Godrej Consumer Products Ltd. 03/02/25 Interim Dividend
Emami Ltd. 04/02/25 Second Interim Dividend
Manba Finance Ltd. 05/02/25 Second Interim Dividend
Computer Age Management Services Ltd. 07/02/25 Interim Dividend
Page Industries Ltd. 13/02/25 Third Interim Dividend
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Security Code Security Name

530669
544337
544337
544337
526546
539770
539770
539770
544331
531502
531502
544332
543521
513337
513337
541627
541627
541627
541627
538765
543613
543579
543579
531494
531494
531494
531494
544330
544330
541601
540259
540259
540259
540259
540132
540132
539798
539798
539798
539798
544011
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Bulk Deal As On 15/01/25
BSE
Client Name
ACEENGITEC SUDHANSHU KANDA
AVAX GAURAV PALIWAL
AVAX KN FAMILY TRUST
AVAX NITU KANWAR
CHOKSILA NEXUS GLOBAL OPPORTUNITIES FUND
DARJEELING MAHENDRA GIRDHARILAL WADHWANI
DARJEELING MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
DARJEELING VIVEK KANDA
DAVIN DEEPAKSEETARAMJIDHOOT
ESARIND IMRAN
ESARIND LALITA MITTAL
FABCLEAN EPITOME TRADING AND INVESTMENTS
FONE4 NEZONE HERBALS PVT LTD
GUJTLRM JNSP TRADING LLP
GUJTLRM JNSP TRADING LLP
HITECHWIND ALUMALAIGUNASEKARAN
HITECHWIND FINGROW INVESTMENT VENTURES PRIVATE LIMITED .
HITECHWIND KARTIKBATHLA
HITECHWIND SUDHANSHU KANDA
JSHL MANOJ KUMAR KANDA
MAFIA SANKAR S
NATURO MINOLLOW PRIVATE LIMITED
NATURO VANDANA KAMAL PODAR
NAVKAR BIYANI COMPLEX LLP
NAVKAR MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED
NAVKAR PARIMAL JASWANTRAI MEHTA
NAVKAR SETU SECURITIES PVT LTD
PARMESHWAR MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED
PARMESHWAR POOJA ENTERPRISE
RAJNISH SIDDHANT SHIRISH SHAH
SHANGAR SHARE INDIA SECURITIES LIMITED
SHANGAR SHARE INDIA SECURITIES LIMITED
SHANGAR UMA SHANKAR EXIM PRIVATE LIMITED
SHANGAR UMA SHANKAR EXIM PRIVATE LIMITED
SliL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
SliL PREETI BHAUKA
UMIYA MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
UMIYA MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
UMIYA PREETI BHAUKA
UMIYA STOCKFLAIR
VPL RANJEETHAVINCENTLOPEZ

Deal

W WO WoDmmmoommoomw Mmoo omoowmomowmowmomoomowmoomowmomoowm oo oowmwooom oowmw oo om oo

16" January, 2025

Quantity

4500
6000
26000
10000
35000
95000
65000
32515
118000
136187
142497
68800
100000
1483082
1483082
31754
27661
48000
50000
70000
24000
904000
100000
2702003
3000000
1800000
3000000
110000
80000
6392986
500000
500000
550000
61025
99760
59867
22550
148809
140000
70000
54000

Price
204
134.2
140.25
146
114.01
32.57
29.47
29.47
39.13
6.85
6.86
196.28
17.14
13.95
13.93
9.96
9.96
9.96
9.96
6.9
24.28
6.83
7.5
12.95
12.9
12.97
12.9
72.32
72.28
1.07
5.9
5.9
5.9
5.9
16.07
15.89
26.72
26.72
26.72
26.72
57.09
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S Security Code Security Name Client Name Deal Quantity Price
S CUBEXTUB  Cubex Tubings Ltd ENSPIRE INSTITUTE OF PROFESSIONAL STUDIES LLP SELL 75000 116.09
8 DELTIC Delta Autocorp Limited FINAVENUE GROWTH FUND BUY 117000 171.38
D DELTIC Delta Autocorp Limited ISHAAN TRADEFIN LLP SELL 126000 159.66
D: DELTIC Delta Autocorp Limited PARADISE MOON INVESTMENT FUND-I BUY 100000 162.35
EIFFL Euro () Fresh Foods Ltd ~ JAINAM BROKING LIMITED SELL 250000 188.63
> EIFFL Euro (I) Fresh Foods Ltd ~ MONEY LOGIX SECURITIES PVT LTD BUY 250000 188.63
_— NURECA Nureca Limited COPTHALL MAURITIUS INVESTMENT LIMITED BUY 116711 401.94
('6 MOBIKWIK One Mobikwik Systems Ltd QUANT MUTUAL FUND SMALL CAP FUND  ESCMESCO SELL 650692 513.57
D MOBIKWIK One Mobikwik Systems Ltd SSPL SECURITIES PRIVATE LIMITED SELL 400000 497.16
PURPLEUTED Purple United Sales Ltd MERU INVESTMENT FUND PCC- CELL 1 SELL 51000 163.41
PURPLEUTED Purple United Sales Ltd PINE OAK GLOBAL FUND SELL 159000 161.72
SAJHOTELS  Saj Hotels Limited VICCO PRODUCTS BOMBAY PRIVATE LIMITED BUY 228000 80.94
SHIVAUM Shiv Aum Steels Limittd ~ VENKATESHWARA INDUSTRIAL PROMOTION CO.LIMITED BUY 110000 250

SHIVAUM Shiv Aum Steels Limited ~ VINOD HARILAL JHAVERI SELL 150000 250
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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.

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.

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.)
B-2, 301/302, Marathon Innova,
Opp.Peninsula Corporate Park
Off. Ganpatrao Kadam Marg
Lower Parel(W), Mumbai-400013
Board No. : 91 22 6723 8000/8001
Fax.:022 6723 8010




