
 
 27

th
 November, 2024 

D
a
il

y
 R

ep
o
rt

   BSE NSE 

 

Open 80415 

 

Open 24343 

High 80482 High 24343 

Low 79799 Low 24125 

Close 80004 Close 24195 

Change -106 Change -27 

Volume (Lacs) 7465 Volume(Lacs) 42265 

Turnover (Rs.inCr) 5917 Turnover(Rs.in Cr) 87510 
 

World Markets Current Previous Pt. Chg Var(%) 

Dow 44860 44737 123  0.3% 

Dow Futures 45026 44951 75  0.2% 
Nasdaq 19176 19055 121  0.6% 

FTSE 8259 8292 (33) -0.4% 
Nikkei 38166 38442 (276) -0.7% 

Hang Seng 19194 19159 35  0.2% 

Gift Nifty 24267 24256 11  0.0% 
Straits Singapore 3708 3712 (4) -0.1% 

South Korea 2517 2520 (3) -0.1% 

Taiwan 22599 22679 (80) -0.4% 
Shanghai 3264 3260 4  0.1% 
     

Commodity Prices Current Previous Pt. Chg Var(%) 

Copper ($/MT) 9008 9001 7  0.1% 
Alumin ($/MT) 2612 2613 (1) 0.0% 

Zinc ($/MT) 3082 3076 6  0.2% 

Brent Crude ($/bbl) 73 73 0  0.0% 
Gold ($/Ounce) 2638 2633 5  0.2% 

Silver ($/Ounce) 30 30 0  0.0% 

Light Crude ($/bbl) 69 69 0  0.0% 
N G ($/mmbtu) 3 3 0  0.0% 

Sugar ($/MT) 555 546 9  1.6% 
Rubber (Rs./kg) 190 187 3  1.6% 

Baltic Dry Index 1581 1529 52  3.4% 
 

Currency Exchange Rate Current Previous Var(%) 

Rs./$ rate 84.34 84.29 0.06% 

Rs./ Euro  88.61 88.41 0.23% 

Rs./Chinese Yuan 11.62 11.63 -0.09% 

Yen /$ rate 152.65 153.08 -0.28% 

$ US/Euro 1.05 1.05 0.00% 
  

Dollar Index Current Previous Var(%) 

Dollar Index 106.85 107.01 -0.15% 
 

Support/ Resistance Levels for Today 

 Nifty Bank Nifty Fut 

Support 1 24100 52000 

Support 2 24000 51740 

Resistance 24270 52440 
 

  Securities in Ban For Trade 

NIL 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

Market Review 
US: US stocks reached record highs on Tuesday, despite Donald 
Trump's recent comments about tariffs causing only minor 
reactions on Wall Street.  

Asia: Stocks in Asia traded within a narrow range after Donald 
Trump’s tariff plan caused turbulence in emerging markets 
during the previous session.  

India: Benchmark equity indices ended their two-day winning 
streak, closing Tuesday's session in negative territory. Market is 
expected  to open on a positive note and likely to witness 
range bound move during the day 
 

Global economy: Australian consumer price index inflation 
grew less than expected in October as government subsidies 
helped lower energy expenses, although core inflation rose 
further above the Reserve Bank’s target range. CPI inflation 
grew 2.1% year-on-year in October, data from the Australian 
Bureau of Statistics showed on Wednesday. The reading was 
weaker than expectations of 2.5% and remained steady from 
the prior month. Underlying inflation, as represented by annual 
trimmed mean inflation, rose 3.5% in October from 3.2% in the 
prior month, remaining well above the RBA’s 2% to 3% annual 
target range.  

The American Petroleum Institute recently reported a surprising 
decrease in the weekly crude stock, indicating a surge in the US 
petroleum demand. The actual figure came in at a decrease of 
5.935 million barrels, a significant deviation from the forecasted 
increase of 0.250 million barrels. The forecast had predicted a 
modest increase in crude inventories, suggesting a relatively 
stable demand for petroleum. However, the actual data shows 
a sharp decline, implying a much stronger demand than initially 
anticipated.  
Commodities: Oil prices steadied in early trade on Wednesday, 
with markets assessing the potential impact of a ceasefire deal 
between Israel and Hezbollah, and ahead of Sunday's OPEC+ 
meeting. 

Gold was little changed on Wednesday, as investors awaited 
U.S. inflation data for clues on the scale of a possible Federal 
Reserve rate cut next month.  

Currency: The U.S. dollar steadied against major peers on 
Wednesday as investors continued to take stock of President-
elect Donald Trump's tariff pledges, while keeping an eye on a 
key inflation figure out of the U.S. later in the day. 
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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 67474 4508 83080 5640 (1132) 407280 27386 409909 27460 (2629) (74) 

Index Option 34695073 2218343 35363980 2259333 (40990) 8138121 534808 8135388 533451 2733  1357  

Stock Future 1985777 132370 1988128 131740 630  5100799 341347 5232078 349532 (131279) (8185) 

Stock Option 900913 60926 883787 59546 1380  1054766 68821 1086374 71080 (31608) (2259) 

Total 37649237 2416147 38318975 2456259 (40112) 14700966 972362 14863749 981523 (162783) (9161) 
 

  

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

18-Nov-24 14410  16438  (2028) 

19-Nov-24 16282  18200  (1918) 

21-Nov-24 22271  20946  1326  

22-Nov-24 17894  16821  1073  

25-Nov-24 85096  75480  9616  

Month to date- Nov 278746 290247 (11501) 

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

19-Nov-24 15255  18667  (3412) 

21-Nov-24 16560  21880  (5321) 

22-Nov-24 16985  18264  (1278) 

25-Nov-24 85252  75304  9948  

26-Nov-24 10971  9813  1158  

Month to date-Nov 268126  297968  (29842) 

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

19-Nov-24 13658  10874  2784  

21-Nov-24 14556  10356  4200  

22-Nov-24 12252  10530  1722  

25-Nov-24 17625  24533  (6908) 

26-Nov-24 8406  10317  (1911) 

Month to date-Nov 186292  157552  28740  

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

18-Nov-24 2722  4602  (1881) 

19-Nov-24 1701  2222  (520) 

21-Nov-24 1252  1208  44  

22-Nov-24 1668  1605  64  

25-Nov-24 2797  803  1994  

Month to date- Nov 37633  46055  (8421) 
  

Market Breadth  BSE NSE 

  No. % No. % 

Advance 2224 55% 1578 56% 

Decline 1705 42% 1188 42% 

Unchanged 102 3% 65 2% 
 

Market Turnover 26-Nov 25-Nov Var (%) 

BSE Cash 5917 7504 -21% 

NSE Cash 87510 199664 -56% 

NSE Futures 329884 377061 -13% 

NSE Options 32819220 23018623 43% 

Total (Rs.Cr) 33242532 23602852 41% 
 

Volatility Index  26-Nov 25-Nov 

Volatility Index  15.31 15.30 
 

Index PE - TTM 26-Nov Yr. High Yr. Low 

Sensex  22.9 26.0 21.8 

Nifty 22.3 28.8 20.8 

 
 
 

Corporate News 
 

Wipro Bags $100 Million Deal From Marelli 
Wipro got extension of its work with Marelli, a global leader in 
automotive solutions, for the continued evolution of IT 
infrastructure for an additional four years. The project will help 
reduce the time-to-market for Marelli's products and services. (MC) 
 

Ola Electric launches Gig and S1 Z Series of Electric Scooters 
Ola Launched Ola Gig, Ola Gig+, Ola S1 Z, and Ola S1 Z+ starting at 
introductory price of ₹39,999, ₹49,999, ₹59,999, and ₹64,999, 
respectively. Ola S1 Z truly democratizes personal mobility; aimed 
at students, young professionals, and elderly riders, among others. 
Ola S1 Z+ caters to both personal and commercial use cases; ideal 
for e-commerce/delivery partners, and small business owners 
involved in light to medium commercial activities. (FE)  
 

Exide Industries invests ₹100 cr in EV battery arm Exide Energy 
Solution 
Exide Inds has made a ₹99.99-cr investment in its wholly-owned 
subsidiary, EESL through a rights issue. This investment increases 
EIL's total stake in EESL to ₹3,052.24 crore, with no change in the 
ownership percentage, which remains at 100% (ET) 

Economy  
 

RBI injects ₹6,956 crore as liquidity turns to deficit 
After running surplus liquidity of about ₹1.4 lakh cr for over two 
months, the banking system saw a decline in cash, prompting the 
RBI to inject ₹6,956 cr. The liquidity deficit was because of the 
balance of payments turning negative in the ongoing quarter at $23 
bn, due to persistent outflows from FPI and the RBI selling dollars 
in the market to support the rupee. 
 

India's milk production up 4% to record 239.3 MT in FY24, despite 
fall in output of buffaloes 
India's milk production rose nearly 4% annually to 239.3 mn tonnes 
in 2023-24 on better productivity, even as milk output of buffaloes 
declined 16% annually, according to government data on Tuesday. 
The milk output of India, the world's largest milk producer, stood at 
230.58 MT in 2022-23. However, the annual growth rate has 
slowed down in the previous two fiscal years. 
 

International 
 

Maximus contract with CMS for Medicare services cancelled 

Maximus, a prominent provider of government services, reported a 
significant development as the U.S. Department of Health and 
Human Services, Centers for Medicare and Medicaid Services has 
cancelled the Contact Center Operations 1-800-MEDICARE and 
Federal Marketplace solicitation. This solicitation was intended for 
services that Maximus is currently contracted to provide, with 
option periods extending up to 2031. (Inv) 
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  Top 5 Nifty Gainers 26-Nov 25-Nov Var(%) 

SHRIRAMFIN 3046 2948 3.3% 

BRITANNIA 5014 4904 2.2% 

BEL 298 292 1.9% 

ASIANPAINT 2505 2460 1.8% 

INFY 1924 1890 1.8% 

Top 5 Nifty Losers 26-Nov 25-Nov Var(%) 

ADANIENT 2151 2258 -4.7% 

ADANIPORTS 1129 1167 -3.3% 

BAJAJ-AUTO 9137 9421 -3.0% 

ULTRACEMCO 11121 11457 -2.9% 

SUNPHARMA 1762 1799 -2.1% 

Top 5 Nifty Gainers 09-Jul 08-Jul Var(%) 

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

SENSEX 80004 -0.1% 3.4% 0.8% 21.3% 

MIDCAP 45800 0.1% 3.6% 0.8% 36.3% 

SMLCAP 53923 0.6% 3.7% 3.0% 35.5% 

AUTO 52921 -1.3% 1.7% -2.2% 36.3% 

BANKEX 59432 -0.1% 3.5% 2.5% 20.5% 

Capital Goods 69548 -0.1% 5.3% 4.7% 42.1% 

FMCG 21108 0.6% 2.5% -1.4% 11.0% 

Health Care 43129 -0.6% 2.4% 0.7% 45.0% 

IT 43611 1.1% 6.1% 4.5% 33.3% 

METAL 30453 0.6% 1.3% -1.3% 28.0% 

Oil & Gas 26313 -0.9% 2.1% -4.3% 34.8% 

Power 7253 -1.6% -0.2% -6.3% 53.4% 

Realty 8032 0.0% 7.9% 5.5% 44.2% 

 

NSE USD Futures 26-Nov 25-Nov Var (%) 

Nov Expiry  (Rs./$) 84.30 84.31 0.0% 

Dec Expiry  (Rs./$) 84.20 84.20 0.0% 

Total Turnover (Rs. Crore) 19084 13417 42% 
 

Sectors TTM PE 

 Auto 30.75 

 Auto Ancillary 49.31 

 Banking 13.92 

 Engineering 45.93 

 Cement 83.02 

 Diamonds & Jewellery 54.36 

 Housing Finance 25.52 

 Infrastructure & Const 34.47 

 Metals-Aluminium 36.08 

 Metal – Steel 15.96 

 Oil Expl. 15.59 

 Pharma 9.35 

 Power – Gen. Supp. 42.46 

 Information Tech. 26.16 

 Sugar 22.5 

 Telecom Serv. Prov. 68.48 

 Tyres 28.12 
 

 

 

 

 
  
 
 
 
 
 
 

India steel Consumption (Mt)                         (Source: Co; NBRR) 
 

 
 

10 year G-Sec Yield  Current Previous Change 

US  4.30% 4.31% (1) bps 

Japan 1.08% 1.07% 1 bps 

India 6.86% 6.85% 1 bps 

UK  4.35% 4.34% 1 bps 

Libor 3 Mths 4.85% 4.85% 0 bps 
 

Indian Eco Data Current Previous Var(%) 

Forex Reserve (US$ in bn) 658 658 0.0% 

Inflation - WPI 2.36% 1.84% 52 bps 

Inflation - CPI 6.21% 5.49% 72 bps 
 

India GDP Q1FY25 Q4FY24 Var(%) 

Growth 6.70% 7.76% (106)bps 
 

Monetary Policy Current Previous Change 

Repo Rate 6.50% 6.50% 0 bps 

Reverse Repo Rate 3.35% 3.35% 0 bps 

CRR 4.50% 4.50% 0 bps 

O/S Banking System 
Liquidity (Rs bn) 

-142 121 (263.2) 

 

IIP Growth % Sep-24 Sep-23 Apr-Feb 

IIP 3.1 6.4 4.4 

Capital Goods 0.7 13.1 3.6 

Mining 1.0 10.0 4.1 

Manufacturing -3.7 15.3 6.6 

Electricity -4.3 12.3 5.1 
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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 23.18 7339629 22.84 11805863 1.49% 1 1954.92 1924.15 1.6% 

Wipro 7.10 3986022 7.07 3722264 0.42% 1 598.79 589.00 1.7% 

Dr.Reddy's 14.14 2485926 14.32 1672528 -1.26% 1 1192.52 1208.65 -1.3% 

ICICI Bank 31.01 3933188 31.19 8190416 -0.58% 2 1307.63 1304.95 0.2% 

HDFC Bank 66.65 4126533 66.91 7588144 -0.39% 3 1873.67 1785.55 4.9% 
 

 

GDR's (US$) 

 

Prices Prev. Close Change Var % 

L&T 43.90 44.30 (0.4) -0.9% 

RIL 60.60 60.50 0.1  0.2% 

SBI 99.40 99.60 (0.2) -0.2% 
 
 

US Economy Data Current Previous 

Inflation (%)(YoY) 2.60% 2.40% 

Unemployment (%)  4.10% 4.10% 
 

Interest Rate (%) Current Previous 

Fed Rate 4.75% 5.00% 
 
 

US GDP Q2CY24 Q1CY24 

Growth (QoQ Annualized) 2.80% 3.00% 
 

China Economy Data Current Previous 

GDP  4.60% 4.70% 

Inflation – CPI (%)  0.30% 0.40% 

 
 

Economic Calendar Date 

Indian GDP Data 29 Nov 

Indian Inflation Data  CPI 12 Dec 

Indian Inflation Data  WPI 16 Dec 

Indian Monetary Policy 06 Dec 

India’s Industrial Production (IIP) 12 Dec 

US Inflation Data 11 Dec  

US GDP                  27 Nov  

US Unemployment Data 06 Dec  

US Fed Rate 19 Dec 

China GDP 15 Jan 

China Inflation Data 09 Dec 

 

 

 

 
 

Event Update 

Name Date Purpose 

Bhatia Communications & Retail (India) Ltd. 27-11-24  Rs.0.01 per share(1%)Second Interim Dividend 

Happiest Minds Technologies Ltd. 27-11-24  Rs.2.50 per share(125%)Interim Dividend 

Ingersoll-Rand (India) Ltd. 27-11-24  Rs.55.00 per share(550%)Interim Dividend 

Khazanchi Jewellers Ltd. 27-11-24  Rs.0.50 per share(5%)Interim Dividend 

Multibase India Ltd. 27-11-24  Rs.53.00 per share(530%)Interim Dividend 

Natco Pharma Ltd. 27-11-24  Rs.1.50 per share(75%)Second Interim Dividend 

Padam Cotton Yarns Ltd. 27-11-24  Rs.1.00 per share(10%)Interim Dividend 

Pearl Global Industries Ltd. 27-11-24  Rs.5.00 per share(100%)Interim Dividend 

Bayer CropScience Ltd. 28-11-24  Rs.90.00 per share(900%)Interim Dividend 

Focus Business Solution Ltd. 28-11-24  Rs.0.10 per share(1%)Interim Dividend 

GPT Healthcare Ltd. 28-11-24  Rs.1.00 per share(10%)First Interim Dividend 

Indag Rubber Ltd. 28-11-24  Rs.0.90 per share(45%)Interim Dividend 

Jamna Auto Industries Ltd. 28-11-24  Rs.1.00 per share(100%)Interim Dividend 

Panchsheel Organics Ltd. 28-11-24  Rs.0.80 per share(8%)Interim Dividend 

Career Point Ltd. 29-11-24  Rs.1.00 per share(10%)Interim Dividend 

Dynamatic Technologies Ltd. 29-11-24  Rs.2.00 per share(20%)Interim Dividend 

Godfrey Phillips India Ltd. 29-11-24  Rs.35.00 per share(1750%)Interim Dividend 

HB Portfolio Ltd. 29-11-24  Rs.1.00 per share(10%)Interim Dividend 

National Aluminium Company Ltd. 29-11-24  Rs.4.00 per share(80%)Interim Dividend 

Nicco Parks & Resorts Ltd. 29-11-24  Rs.0.20 per share(20%)Second Interim Dividend 

Raghav Productivity Enhancers Ltd. 29-11-24  Bonus issue 

Spright Agro Ltd. 29-11-24  Bonus issue 

Surya Roshni Ltd. 29-11-24  Rs.2.50 per share(50%)Interim Dividend 

Talbros Automotive Components Ltd. 29-11-24  Rs.0.20 per share(10%)Interim Dividend 

Taparia Tools Ltd. 29-11-24  Rs.25.00 per share(250%)Interim Dividend 

Venus Pipes & Tubes Ltd. 29-11-24  Rs.0.50 per share(5%)Interim Dividend 

VRL Logistics Ltd. 29-11-24  Rs.5.00 per share(50%)Interim Dividend 
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         Bulk Deal As On  26/11/24  

       
   
                            
 
                      
 
                          

Security Code Security Name Client Name Deal Quantity Price 

539528 AAYUSH KINITA REAL ESTATE PRIVATE LIMITED S 231083 142.6

532935 ARIES JIMMY MIRCHANDANI S 90000 337.85

532935 ARIES RAHUL THAKURDAS MIRCHANDANI B 90000 337.85

543439 BRANDBUCKT COPO HOLDINGS PRIVATE LIMITED S 128000 14.91

543439 BRANDBUCKT CREATEROI FINANCIAL CONSULTANCY PRIVATE LIMITED. B 122000 14.91

534691 COMCL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 51945 38.16

534691 COMCL VANDANATIWARI B 58800 38.16

540266 GLCL STANLEY EVEREST ANTONY MENEZES S 34380 36.56

513337 GUJTLRM EMINENCE GLOBAL FUND PCC- EUBILIA CAPITAL PARTNERS FUND I S 7222251 13.92

513337 GUJTLRM ZETA GLOBAL FUNDS (OEIC) PCC LIMITED - ZETA SERIES B FUND PC S 1500000 13.92

531968 IITLPROJ SHIV NARAYAN BALDI B 100000 58.33

531968 IITLPROJ SYSTEMATIX FINCORP INDIA LIMITED S 100000 58.33

532745 INDICAP MAYAPRIME FINANCE PRIVATE LIMITED S 265000 12.79

542924 JANUSCORP KRISHNA HARISH CHANDRA MURARI B 185500 10.18

543286 JETMALL DHRUV GANJI B 60000 10.5

543286 JETMALL KANDY KHERA S 60000 10

543286 JETMALL MAYUR BHANSALI S 42000 10.5

543286 JETMALL NITESHRATANCHANDLODHA B 60000 10.16

519230 KISAAN SHARES BAZAAR PRIVATE LIMITED S 71000 82.29

539762 MEAPL PIYUSH SECURITIES PVT LTD B 100000 48.55

512415 MERCTRD GREEN PEAKS ENTERPRISES LLP S 18423 76.58

512415 MERCTRD MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 35000 76.58

538401 METSL ATULKUMARSINGH B 29000 154.52

538772 NIYOGIN MORGAN STANLEY ASIA (SINGAPORE) PTE. B 671365 55.65

538772 NIYOGIN THINK INDIA OPPORTUNITIES MASTER FUND LP S 671365 55.65

504378 NYSSACORP NITIN BAKSHI S 505000 7.34

543997 ORGANICREC SVASTI COMMERCIAL LLP S 45600 285.01

543997 ORGANICREC VINDHYACHAL HYDRO POWER PRIVATE LIMITED B 43800 285

531512 ORIENTTR DEVADEVA MERCHANTS PRIVATE LIMITED S 185000 16.46

531512 ORIENTTR KAUSHIK SHAH SHARES & SEC. LTD B 71540 16.46

531512 ORIENTTR KAUSHIK SURENDRA SHAH B 90000 16.46

531512 ORIENTTR MANORAMA TEKU VASWANI S 111904 16.2

531512 ORIENTTR MONOTYPE INDIA LIMITED B 125000 16.3

531512 ORIENTTR NITABEN PANCHAL B 85000 16.15

539678 QUICKHEAL ANUPAMA KAILASH KATKAR B 1552325 579.05

539678 QUICKHEAL ANUPAMA KAILASH KATKAR B 1552325 579.05

539678 QUICKHEAL KAILASH SAHEBRAO KATKAR S 1552325 579.05

539678 QUICKHEAL KAILASH SAHEBRAO KATKAR S 1552325 579.05

530439 SIDDHA MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 100000 21.11

542034 SMGOLD SAKTHIDHARAN S 52372 18.61

539217 SRESTHA N S LONGIA PARIVAHAN PRIVATE LIMITED S 25000000 0.59

539217 SRESTHA SHARE INDIA SECURITIES LIMITED S 15233321 0.59

539217 SRESTHA SHARE INDIA SECURITIES LIMITED B 15501537 0.59

540914 SRUSTEELS ALOK KUMAR B 600000 7.15

540914 SRUSTEELS BHAKTI YASH NATHWANI S 370000 7.15

540914 SRUSTEELS BHAKTI YASH NATHWANI B 40000 7.15

540914 SRUSTEELS KARMRAJSINH RAJENDRASINH PARMAR S 130000 7.15

540914 SRUSTEELS KARMRAJSINH RAJENDRASINH PARMAR B 400000 7.14

540914 SRUSTEELS SAUMIL ARVINDBHAI BHAVNAGARI S 500000 7.17

540914 SRUSTEELS SAUMIL ARVINDBHAI BHAVNAGARI B 430000 7.15

BSE
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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 
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