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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

Sector Wise Rollover Percentage Change 

Strong Weak 

Sector % Rolls % Chg* Sector % Rolls % Chg* 

Telecom 92.99 12.23 Oil_Gas 87.93  (3.33) 

Infrastructure 93.18 7.92 Cement 93.87  (2.79) 

Power 91.33 5.85 FMCG 92.30  (1.22) 

Media 96.52 4.20 Realty 93.37  (1.19) 

Capital_Goods 94.59 3.73 Pharma 92.81  (1.18) 

* %  Rollover change compared to same day of previous expiry 
 

Stock Wise Rollover Percentage Change 

Strong Weak 

Sector % Chg* RCost % Sector % Chg* RCost%  

VEDL 58.83 0.82 ONGC  (29.57) 0.85 

MFSL 28.87 0.62 COALINDIA  (27.02) 0.81 

NTPC 28.71 0.78 HCLTECH  (22.01) 0.00 

KOTAKBANK 15.77 0.47 DELTACORP  (17.17) 1.10 

IDEA 14.35 0.86 COLPAL  (16.87) -0.52 

* %  Rollover change compared to same day of previous expiry, Rcost = Roll cost 

Source: Seediff, NSE, nirmalbang.com Research 

 

Sector Wise Rollovers 

Strong Rollovers Weak Rollovers 

Sector Rollover % Sector Rollover % 

Media 96.52 Oil_Gas 87.93 

Textile 95.77 Metals 90.09 

Banking 95.33 Technology 90.58 

Chemicals 95.22 Finance 90.85 

Capital_Goods 94.59 Power 91.33 

Total Rollovers 
  

Stock Wise Rollovers 

Strong Rollovers Weak Rollovers 

Stock Rollover % Stock Rollover % 

ONGC 50.18 GRASIM 98.38 

COALINDIA 67.17 DABUR 98.34 

HCLTECH 74.46 MFSL 98.33 

DELTACORP 78.30 JKCEMENT 98.23 

COLPAL 79.87 HDFCBANK 98.00 

Total Rollovers 

Source: Seediff, NSE, nirmalbang.com Research 
 

Rollover Highlights for Nifty, Banknifty and Marketwide: 

 The Nifty Sep expiry rollover is at 76% on Expiry 
Day compared to 77.97% on same day of previous 
expiry. 

 The Banknifty Sep expiry rollover is at 85.53% on 
Expiry Day compared to 77.12% on same day of 
previous expiry. 

 The Market wide Sep expiry rollover is at 92.56% 
on Expiry Day as compared to 90.09% on same day 
of previous expiry.  

 The Nifty Sep rollover is lower than its Three 
months average of 79.33% and higher than its six 
months average of 74.45%.  

 The Banknifty Sep rollover is higher than its Three 
months average of 77.86% and its six months 
average of 81.13%.  

 The market wide rollover is higher than its three 
months average of 90.84% and its six months 
average of 91.73%. 

Sector Highlights: 

 Telecom, Infrastructure, Power, Media and 
Capital_Goods sectors witnessed higher rollovers 
compared to same day of previous expiry. 

 Oil_Gas, Cement, FMCG, Realty and Pharma 
sectors witnessed lower rollovers compared to 
same day of previous expiry. 

 Highest rollover in current expiry: Media, Textile, 
Banking, Chemicals and Capital_Goods. 

 Lowest rollover in current expiry: Oil_Gas, Metals, 
Technology, Finance and Power. 

Stock Highlights: 

 VEDL, MFSL, NTPC, KOTAKBANK and IDEA saw 
higher rollovers compared to same day of previous 
expiry. 

 ONGC, COALINDIA, HCLTECH, DELTACORP and 
COLPAL saw lower rollovers compared to same day 
of previous expiry. 

 Higher percentage rollover in current expiry: 
ONGC, COALINDIA, HCLTECH, DELTACORP and 
COLPAL. 

 Lower percentage rollover in current expiry: 
GRASIM, DABUR, MFSL, JKCEMENT and 
HDFCBANK. 
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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

BANKNIFTY 85.53 77.12 81.1 77.9 403500 2787750 0.67 0.79 

NIFTY 76 77.97 74.5 79.3 3301100 13755100 0.58 0.84 
 

 

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

ACC 96.21 95.33 94.61 95.33 233400 6150300 0.71 0.22 

AARTIIND 96.89 95.78 95.28 95.78 481000 15474000 0.66 0.68 

ABFRL 96.06 95.04 95.37 95.04 1224600 31106400 0.43 0.66 

ABBOTINDIA 95.55 95.36 94.37 95.36 3200 71920 0.62 0.79 

ABB 95.10 92.72 92.85 92.72 59250 1208000 0.62 0.68 

ABCAPITAL 97.36 93.34 94.81 93.34 1036800 39274200 0.74 0.69 

ADANIENT 96.57 94.52 94.47 94.52 333000 9694800 0.78 0.73 

ADANIPORTS 97.62 95.58 95.07 95.58 1252800 52568000 0.73 0.60 

AMBUJACEM 97.30 96.92 96.69 96.92 1789200 66313800 0.69 0.92 

ALKEM 97.55 95.81 96.36 95.81 19800 807400 0.62 0.67 

APOLLOHOSP 92.98 90.15 90.97 90.15 159500 2272125 0.64 0.78 

APOLLOTYRE 95.63 92.04 92.40 92.04 513400 11750400 -0.23 0.31 

ASHOKLEY 93.14 88.82 90.63 88.82 5665000 82620000 0.69 0.22 

ASIANPAINT 93.70 91.34 95.00 91.34 410200 6510200 0.62 0.47 

ASTRAL 94.75 88.67 92.83 88.67 176160 3355848 0.09 -0.82 

ATUL 97.85 96.16 87.69 96.16 8325 388050 -1.05 -0.01 

AUROPHARMA 97.32 96.60 94.41 96.60 385000 14364900 0.72 0.84 

AUBANK 95.18 97.28 94.87 97.28 626000 12977000 0.09 -0.54 

AXISBANK 91.30 91.98 93.80 91.98 4053125 46563125 0.67 0.55 

BAJAJ-AUTO 96.06 84.09 90.94 84.09 94500 2396250 0.60 0.54 

BAJFINANCE 95.61 95.31 95.28 95.31 188375 4294625 0.66 0.61 

BAJAJFINSV 95.72 87.22 93.40 87.22 446000 10418000 0.67 0.82 

BALKRISIND 85.80 95.94 93.77 95.94 303900 2139600 -0.88 0.75 

BANDHANBNK 97.15 90.55 91.56 90.55 2010000 70432500 0.72 0.83 

BANKBARODA 95.15 95.00 94.65 95.00 5645250 116327250 0.69 0.80 

BATAINDIA 91.61 93.76 93.15 93.76 122625 1462125 0.14 -0.35 

BEL 93.86 94.83 95.12 94.83 4480200 72999900 0.74 0.60 

BERGEPAINT 96.17 96.88 97.17 96.88 464640 12132120 0.24 -0.94 

BHARATFORG 96.65 93.97 93.97 93.97 317000 9472000 0.67 0.64 
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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

BHARTIARTL 87.61 97.37 93.82 97.37 5219300 42135350 0.64 0.61 

BHEL 95.86 87.44 93.36 87.44 4630500 111846000 0.75 1.03 

BIOCON 95.62 95.49 94.73 95.49 1250000 28522500 0.60 0.85 

BOSCHLTD 94.35 95.81 91.47 95.81 7000 123950 -1.59 0.72 

BPCL 95.02 92.41 92.28 92.41 1434600 28780200 0.70 0.63 

BRITANNIA 96.42 93.57 89.18 93.57 71400 1997000 0.62 0.50 

CANBK 92.83 96.13 94.54 96.13 3655800 50965200 0.69 0.73 

CHOLAFIN 95.98 97.70 95.73 97.70 567500 14132500 0.75 0.69 

CHAMBLFERT 94.23 93.43 92.73 93.43 733400 12701500 0.81 0.86 

CIPLA 84.18 87.29 93.71 87.29 1792050 11328850 0.49 -0.33 

COALINDIA 67.17 92.04 90.65 92.04 37842000 115256400 0.81 0.63 

COROMANDEL 90.82 93.96 93.65 93.96 114800 1250200 0.86 0.75 

COFORGE 85.93 82.40 86.34 82.40 201150 1429650 0.56 -0.15 

COLPAL 79.87 96.08 90.44 96.08 851900 4232200 -0.52 0.59 

CONCOR 90.80 94.47 93.06 94.47 573000 6230000 0.60 0.37 

CROMPTON 96.99 92.85 96.02 92.85 381600 12673800 0.59 0.58 

CUB 96.38 95.19 90.89 95.19 1500000 41435000 0.80 0.77 

CUMMINSIND 97.10 88.49 93.00 88.49 156000 5380200 0.02 0.04 

DABUR 98.34 98.34 97.17 98.34 270000 16251250 0.50 0.70 

DALBHARAT 94.38 97.49 91.86 97.49 75500 1343000 0.49 0.68 

DEEPAKNTR 88.16 85.92 88.44 85.92 298500 2520600 0.56 0.75 

DELTACORP 78.30 94.53 82.78 94.53 2970800 13692000 1.10 0.80 

DIVISLAB 97.13 93.77 91.05 93.77 71800 2500200 0.72 0.77 

DIXON 93.95 94.33 89.33 94.33 79600 1315200 0.65 0.67 

DLF 97.14 93.82 94.70 93.82 971850 33935550 0.71 0.78 

DRREDDY 92.41 96.96 94.46 96.96 202750 2670250 0.63 0.50 

EICHERMOT 93.91 97.70 93.77 97.70 228375 3749900 0.75 0.44 

EXIDEIND 93.51 95.76 94.54 95.76 1105200 17024400 0.66 1.00 

ESCORTS 82.71 78.67 85.93 78.67 329725 1906575 0.63 0.49 

FEDERALBNK 97.49 96.08 90.78 96.08 3045000 121405000 0.68 0.70 

GAIL 95.83 93.42 92.27 93.42 6459900 155055900 0.82 0.83 

GLENMARK 95.36 96.01 91.10 96.01 439350 9471400 0.86 0.48 

GMRINFRA 91.80 81.31 89.81 81.31 11722500 142942500 0.69 0.73 

GNFC 97.18 93.04 93.39 93.04 241800 8577400 0.76 0.90 

GODREJCP 97.72 98.41 96.17 98.41 208000 9113000 0.78 0.73 
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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

GODREJPROP 96.03 96.29 94.14 96.29 160075 4034650 0.83 0.68 

GRASIM 98.38 97.73 98.13 97.73 203300 12579425 0.87 0.70 

GUJGASLTD 93.44 93.05 86.18 93.05 806250 12286250 0.69 -0.69 

HAVELLS 96.70 97.18 92.48 97.18 190000 5762000 0.68 0.74 

HAL 90.84 95.07 89.22 95.07 1032600 11267400 0.67 0.74 

HCLTECH 74.46 95.47 90.78 95.47 3022600 11833500 0.00 0.64 

HDFCAMC 95.47 90.23 86.39 90.23 224700 4962900 0.21 -5.17 

HDFCBANK 98.00 96.39 96.99 96.39 3099800 154976800 0.58 0.70 

HDFCLIFE 96.28 93.97 93.09 93.97 628100 16893800 0.58 0.63 

HEROMOTOCO 94.96 93.87 88.08 93.87 201900 4003800 0.14 -0.14 

HINDALCO 92.94 93.01 90.07 93.01 1722000 24382400 0.83 0.52 

HINDCOPPER 82.86 87.55 91.44 87.55 6847600 39940800 1.09 0.22 

HINDPETRO 97.17 93.90 94.08 93.90 1522800 53883900 0.82 0.75 

HINDUNILVR 89.82 95.61 95.87 95.61 1140000 11199600 0.42 0.49 

IBULHSGFIN 86.80 88.59 92.90 88.59 8267100 62617800 0.89 0.78 

ICICIBANK 96.61 98.84 97.26 98.84 3211600 94773700 0.57 0.66 

ICICIGI 96.73 97.02 92.77 97.02 102000 3115500 0.29 0.63 

ICICIPRULI 93.50 94.78 94.46 94.78 466500 7174500 0.53 0.67 

IDEA 92.99 81.32 85.89 81.32 107520000 1.534E+09 0.86 1.10 

IDFCFIRSTB 95.66 94.06 95.09 94.06 11865000 273540000 -0.90 -4.98 

IEX 95.84 96.36 94.73 96.36 2677500 64290000 0.72 0.67 

IGL 97.25 95.44 93.76 95.44 342375 12454750 0.72 0.66 

INDIGO 95.01 92.57 92.63 92.57 251700 5046900 0.54 0.76 

INDHOTEL 95.47 94.92 94.78 94.92 894000 19716000 0.68 0.65 

INDIAMART 89.61 97.22 91.22 97.22 62400 600600 0.54 0.81 

INDUSINDBK 97.70 95.49 95.52 95.49 548500 23861500 0.54 0.56 

INFY 87.93 80.35 93.37 80.35 2902800 24052400 -0.44 0.64 

INDUSTOWER 96.22 92.71 94.12 92.71 3386400 89644400 0.82 0.74 

IOC 95.85 93.62 95.30 93.62 4953000 119457000 0.67 0.67 

IPCALAB 93.69 89.44 89.13 89.44 115700 1833000 -1.34 0.10 

IRCTC 88.97 95.39 94.04 95.39 1663375 15078875 0.70 0.67 

ITC 90.89 91.63 91.15 91.63 7001600 76857600 0.68 0.50 

JKCEMENT 98.23 93.76 93.65 93.76 13750 777250 0.69 0.60 

JINDALSTEL 92.55 97.77 95.35 97.77 1862500 24986250 0.65 0.57 
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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

JSWSTEEL 89.83 97.00 96.01 97.00 2069550 20343150 0.73 0.59 

JUBLFOOD 91.09 87.84 94.25 87.84 2067500 23206250 -1.55 -1.24 

KOTAKBANK 94.09 81.27 91.09 81.27 2018000 34131200 0.47 0.79 

L&TFH 87.31 87.99 88.53 87.99 9798552 77210448 0.83 0.92 

LALPATHLAB 91.52 89.90 88.44 89.90 72000 849000 0.85 0.65 

LAURUSLABS 95.30 89.44 93.61 89.44 606900 12904700 -1.10 0.79 

LICHSGFIN 90.57 89.28 93.72 89.28 2302000 24402000 0.83 0.81 

LT 82.47 86.56 90.80 86.56 1738800 9918900 0.72 0.49 

LTIM 93.62 91.48 91.66 91.48 102150 1600950 0.78 0.48 

LTTS 94.13 88.60 93.34 88.60 39000 664400 -1.10 0.58 

LUPIN 90.07 93.51 91.24 93.51 561850 5657600 0.48 0.30 

M&M 95.07 94.54 91.14 94.54 779100 15792700 0.16 0.64 

M&MFIN 95.38 95.84 94.02 95.84 1824000 39440000 0.05 -1.49 

MANAPPURAM 97.51 93.90 94.10 93.90 1926000 77382000 0.94 1.14 

MARICO 96.62 97.08 95.34 97.08 357600 10576800 0.61 -0.19 

MARUTI 86.25 83.22 90.35 83.22 465400 3385400 0.66 0.73 

MCDOWELL-N 96.32 98.22 95.81 98.22 376600 10225600 0.65 0.72 

METROPOLIS 97.66 95.15 93.72 95.15 42400 1815200 0.77 0.77 

MGL 91.76 92.19 90.59 92.19 166400 2019200 0.79 -0.16 

MFSL 98.33 76.30 84.45 76.30 134400 8055200 0.62 0.65 

MOTHERSON 92.57 95.16 92.75 95.16 6184100 83275900 0.47 0.52 

MRF 90.80 94.66 92.35 94.66 4300 46750 0.34 0.70 

MUTHOOTFIN 95.81 92.09 88.53 92.09 282150 6729800 0.00 -1.61 

MPHASIS 97.40 94.46 91.74 94.46 65450 2519275 0.23 0.35 

NATIONALUM 91.24 85.98 92.01 85.98 5880000 67155000 0.70 -0.42 

NAUKRI 84.50 94.47 94.87 94.47 243600 1571700 0.62 0.69 

NAVINFLUOR 93.49 89.93 93.15 89.93 36750 564300 0.21 0.25 

NESTLEIND 95.30 93.03 92.57 93.03 16160 343960 0.63 0.70 

NMDC 95.94 92.48 94.28 92.48 4770000 117504000 0.71 0.73 

NTPC 84.99 66.03 82.97 66.03 15723000 104763000 0.78 0.75 

OBEROIRLTY 97.10 96.44 96.18 96.44 203700 7033600 0.66 0.75 

ONGC 50.18 71.25 74.07 71.25 46142250 92615600 0.85 0.54 
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EXPIRY ROLLOVER REPORT SEP’23 Expiry 

  

  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

PAGEIND 92.72 97.02 95.47 97.02 13485 185190 0.60 0.69 

PEL 96.40 96.85 94.18 96.85 386250 10743750 0.73 0.77 

PERSISTENT 94.70 89.54 89.01 89.54 57400 1083075 0.54 0.73 

PETRONET 87.42 92.56 87.53 92.56 2796000 22233000 0.55 0.72 

PFC 89.59 93.21 88.89 93.21 7401250 71098500 0.71 0.61 

PIDILITIND 95.21 95.68 95.20 95.68 110750 2310500 0.73 0.55 

PIIND 97.77 97.32 95.43 97.32 62250 2789500 0.65 0.66 

PNB 94.09 96.44 95.80 96.44 15728000 266208000 0.69 0.64 

POWERGRID 90.40 94.11 93.75 94.11 7887600 82202400 0.12 0.45 

POLYCAB 95.17 91.56 89.88 91.56 106800 2211900 0.66 0.57 

PVRINOX 91.14 93.49 93.72 93.49 507936 5733002 0.37 0.55 

RAMCOCEM 96.29 96.13 91.90 96.13 129200 3479050 -0.65 -0.13 

RBLBANK 95.78 91.77 86.32 91.77 2625000 62225000 0.77 0.78 

RECLTD 91.48 86.06 90.76 86.06 5472000 64224000 0.66 -0.04 

RELIANCE 96.06 92.16 93.99 92.16 2151250 54666250 0.61 0.78 

SAIL 95.60 96.11 95.38 96.11 6064000 137776000 0.71 0.22 

SBICARD 85.39 82.95 94.88 82.95 1581600 10826400 0.79 0.48 

SBIN 90.74 95.16 92.01 95.16 8853000 95583000 0.75 0.53 

SBILIFE 92.01 96.23 88.37 96.23 654000 8187750 0.38 0.57 

SHREECEM 90.24 94.19 93.16 94.19 19225 197050 0.61 0.62 

SIEMENS 95.64 92.53 93.86 92.53 81125 1858725 0.72 0.70 

SRF 95.04 96.35 94.40 96.35 193125 3894375 0.66 0.78 

SHRIRAMFIN 92.58 95.07 87.18 95.07 559800 7545600 0.61 0.77 

SUNPHARMA 95.78 95.20 92.76 95.20 1032500 24452400 0.62 0.56 

SUNTV 96.83 93.03 89.89 93.03 259500 8182500 0.75 0.79 

SYNGENE 93.61 93.66 94.52 93.66 254000 3973000 0.68 0.71 

TATACHEM 94.65 94.19 93.26 94.19 407550 7624650 0.67 0.70 

TATACONSUM 93.81 92.19 91.68 92.19 675900 10919700 0.50 0.72 

TATAMOTORS 91.94 87.49 92.22 87.49 5805450 72003825 0.72 0.69 

TATAPOWER 96.16 96.90 95.22 96.90 3567375 93001500 0.76 0.63 

TATASTEEL 95.00 95.30 92.68 95.30 11005500 220209000 0.75 0.65 

TCS 86.02 95.04 93.94 95.04 1512175 10816050 0.24 0.57 

TECHM 93.85 88.71 92.04 88.71 849000 13812000 0.46 0.78 

TITAN 92.97 93.40 93.53 93.40 408375 5810250 0.54 0.46 
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  Current Previous AVG OI Current Previous 

SYMBOL Rollover % Rollover % 
6 Mth Avg 
Rollover% 

3 Mth Avg 
Rollover% Current OI Total OI Roll Cost% Roll Cost% 

TORNTPHARM 81.11 96.83 91.27 96.83 465000 2461000 0.69 0.50 

TRENT 94.21 91.52 95.30 91.52 212000 3659200 0.56 0.50 

TVSMOTOR 93.21 92.92 94.42 92.92 520800 7670600 0.30 0.61 

UBL 95.31 96.78 94.40 96.78 104400 2224800 0.60 0.65 

ULTRACEMCO 96.24 94.37 93.95 94.37 68900 1831900 0.57 0.92 

UPL 94.93 95.11 93.67 95.11 1755000 34617700 0.75 0.68 

VEDL 92.74 58.39 89.37 58.39 5454000 75132000 0.82 0.78 

VOLTAS 96.57 91.31 91.18 91.31 260400 7590600 0.66 0.54 

WIPRO 95.32 96.03 91.27 96.03 2113500 45141000 0.60 0.70 

ZEEL 96.84 92.55 93.74 92.55 2796000 88431000 0.75 0.63 

ZYDUSLIFE 95.89 95.58 94.72 95.58 315000 7659000 0.67 0.68 
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NBSPL is not soliciting any action based upon it. Nothing in this research 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 this research, we did not take into account the investment 

objectives, financial situation and particular needs of the reader.  

This research 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 this research in 

any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBSPL will not 

treat recipients as customers by virtue of their receiving this report. This 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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person from any inadvertent error in the information contained in this 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 this 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 this research, 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 this research and/or further communication in relation to this research. 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 this report.  

Copyright of this document vests exclusively with NBSPL.  
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