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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 34007 33964 0.1% US: The US stock market indexes closed higher on Monday,
Dow Futures 34150 34273 (123) -0.4% snapping their four-day losing streak, as a rally in Amazon fueled
Nasdaq 13271 13212 59 0.4% ther big tech stock hil tock ined d ite the fall
FTSE 7624 7684 (60) -0.8% other big tech stocks, while energy stocks gained despite the fa
Nikkei 32380 32679 (299) -0.9%  incrude oil prices.
Hang Seng 17628 17729 (101) -0.6% Asia: Asia-Pacific markets fell across the board despite a broad
Gift Nifty 19654 | 19729 (75) -0.4%  repound on Wall Street and Moody’s warning that a U.S.
Straits Singapore 3209 3215 (6) -0.2% t shutd Id be “credit tive” for th
South Korea 2464 2496 (32) 13% government shutdown wou e “credit negative” for the
Taiwan 16326 16452 (126) -0.8%  world’s largest economy.
Shanghai 3114 3116 (2) -0.1% India: India's benchmark stock indices ended little changed with
iti i fter lining for four con i radin
P———— m Pt. Chg Var(%) a positive bias afte d.ECI ing for four consecutive t ad.l g days
Copper ($/MT) 8146 8222 (76.0) -0.9% on Monday. Market is expected to open on a negative note
Alumin ($/MT) 2234 2241 (7.0) -0.3% and likely to remain cautious during the day.
Zinc ($/MT) ; 2532 2562 (30.0) -1.2%  Global Economy: Singapore CPI inflation eased slightly in
Brent Crude ($/bbl) 93.0 93.0 0.0 0.0% . . .
A f f Ithough
Gold ($/0Ounce) 1914 1916 (2.0 0.1% ugust, aided by softer services and food prices, althoug
Silver ($/0unce) 23.0 23.0 0.0 0.0% increased fuel prices still kept inflation underpinned. Singapore
Light Crude ($/bbl) 90.0 90.0 0.0 0.0% CPl rose 4% in the 12 months to August, as expected, compared
N G ($/mmbtu) 3.0 3.0 0.0 0.0% to a 4.1% increase in the prior month.Excluding volatile items
Sugar (5/MT) 718.0 7310 (13.0) ~1.8% such as accommodation and private transport expenses, core
Rubber (Rs./kg) 145.5 145.0 0.5 0.3% S _ P _ port exp a
Baltic Dry Index 1614 1593 21.0 1.3% CPI inflation grew 3.40% in August, slightly missing expectations

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

Rs./$ rate 83.15 82.94 0.25%
Rs./ Euro 88.42 88.22 0.23%
Rs./Chinese Yuan 11.57 11.37 1.76%
Yen /S rate 148.90 148.88 0.01%
$ US/Euro 1.06 1.06 0.00%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.02 106.00 0.02%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 19600 44520
Support 2 19540 44240
Resistance 19740 45050
BALRAMCHIN HINDCOPPER
CNBBK GRANULES
IBULHSGFIN

of 3.5%, and falling from the 3.8% recorded in July.The softer
inflation reading was spurred by easing global supply chain
issues, which saw the cost of food and consumer good imports
decrease through the month. Spanish industrial prices fell a
record 10% in the 12 months through August, from a revised
8.6% decrease in the 12 months through July.INE revised down
the YoY July figure to a drop of 8.6% from an initial 8.4%.Energy
prices sank 29%, the fastest rate since the beginning of the
series, mainly thanks to cheaper gas.Intermediate goods prices
fell 5.8% over the period, led by prices of metals, including iron
and steel products.

Commodities: Gold prices drifted lower on Tuesday as the U.S.
dollar and Treasury yields climbed, with investors awaiting a key
consumer inflation report for more cues on whether the Federal
Reserve will hike interest rates once again this year.

Qil prices fell slightly in Asian trade on Tuesday amid growing
fears that higher-for-longer U.S. interest rates will weigh on
demand, while renewed concerns over China’s economy also
dented sentiment.

Currency: The dollar stood by 10-month highs against a basket
of major currencies on Tuesday, supported by U.S. bond yields
scaling 16-year peaks, while the yen tiptoed deeper into the
intervention danger zone.
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Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 49324 4081 66222 5547 (1466)
Index Option 16784614 1282289 16790207 1281370 919
Stock Future 821487 65448 794848 63108 2340
Stock Option 376413 31762 378248 31863 (101)
Total 18031838 1383580 18029525 1381888 1692

26t September, 2023

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
196388 16901 182640 15808 13748 1093
4485396 363940 4166259 334368 319137 29572
2387137 189289 2363274 186532 23863 2757
341788 27576 358123 28786 (16335) (1210)
7410709 597706 7070296 565494 340413 32212

FIl All Activity-BBG (RsCr) | Buy | Sell _|__Net _JiC

15-Sep-23 33013 32712 301
18-Sep-23 7973 8719 (746)
20-Sep-23 15777 18853 (3076)
21-Sep-23 10023 11898 (1875)
22-Sep-23 10990 12156 (1165)
Month to date-Sept 185993 198581  -12588

FIl (Prov.) (Rs Cr) . Buy | Sell | Net |

18-Sep-23 7520 8757 (1237)
20-Sep-23 15769 18880 (3111)
21-Sep-23 9133 12140 (3007)
22-Sep-23 10840 12167 (1327)
25-Sep-23 8511 10844 (2333)
Month to date- Sept 189583 210177 (20594)

DIl (Prov.) (Rs. Cr) . Buy | Sell | Net |

18-Sep-23 8097 7545 553
20-Sep-23 10052 10625 (573)
21-Sep-23 7860 6702 1158
22-Sep-23 7902 7101 801
25-Sep-23 8622 7042 1579
Month to date-Sept 144189 130441 13749

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

15-Sep-23 419 963 (544)
18-Sep-23 1409 1204 205
20-Sep-23 378 1519 (1140)
21-Sep-23 428 676 (248)
22-Sep-23 550 544 7
Month to date-Sept 10615 10483 1309

Moody’s has upgraded the corporate family rating of Tata
Steel

Global credit rating agency Moody’s has upgraded the
corporate family rating of Tata Steel from Bal to Baa3, and
changed the outlook from Positive to Stable. The rating agency
expects company's profitability to increase even as softer steel
prices dent revenues, and company to maintain conservative
financial policies with a well balanced capital allocation and
financial metrics appropriate for its Baa3 rating. (MC)

RPP Infra Projects has bagged orders of over Rs 470 crore

The bids for 2 ropeway projects won by GR Infraprojects are
annulled by National Highways Logistics Management. In
February 2023, GR Infraprojects was emerged as L1 bidder for
development, operation and maintenance of ropeways
contract worth Rs 3,613 crore in Uttarakhand on Hybrid
Annuity Mode.(MC)

SMC Global Securities announced a strategic partnership with
Ujjivan SFB

SMC Global Securities announced a strategic partnership with
Ujjivan Small Finance Bank to offer online trading services to
the bank’s customers. This association will offer services
comprising savings, demat and trading accounts, to bank's
customers. The collaboration will enable SMC Global to expand
its client base by tapping into Ujjivan SFB’s extensive pan-India
presence, serving over 76 lakh customers.(MC)

Market Breadth | BSE | NsE |

| No. % | _No | % |

Advance 1824 46% 1136 46%
Decline 1952 49% 1260 51%
Unchanged 170 4% 98 4%
| Market Turnover | 25-Sep | 22-Sep | Var(%) |
BSE Cash 4367 4882 -11%
NSE Cash 67128 73473 -9%
NSE Futures 214256 135635 58%
NSE Options 30225743 18853202 60%
Total (Rs.Cr) 30511493 19067191 60%

Volatility Index ___25sep 22Sep |

Volatility Index 10.90 10.66

Index PE - TTM |_25-Sep | Vr. High

Sensex 24.2 26.0 21.8
Nifty 22.2 24.2 20.0

India exporting 75,000 tonnes non-basmati rice to UAE

The government cleared exports of 75,000 tonnes of non-
basmati white rice to the UAE through National Cooperative
Exports Ltd (NCEL).Though there is a ban on rice exports, India
is shipping rice to friendly and neighbouring countries on their
request to meet their food security demands. Earlier, the
government permitted the export of broken rice to Senegal (5
lakh tonnes), Gambia (5 lakh tonnes), Indonesia (2 lakh
tonnes), Mali (1 lakh tonnes), and Bhutan (48,804 tonnes). (FE)
International

KKR adds former WeWork CFO to board

KKR & Co added former finance chief of office-sharing startup
WeWork, Kimberly Ross, to the company's board, as an
independent director w.e.f. Sept. 20. He served as the CFO at
oilfield technology company Baker Hughes and sits on the
boards of Northrop Grumman and Cigna. KKR has been looking
to bounce back from the stormy market environment that
squeezed several asset managers last year. (Inv)
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| Top 5 Nifty Gainers | 25-Sep | 22Sep | Var(%) |
INDUSINDBK 7820 7471 4.7%
MARUTI 901 878 2.6%
SBIN 1577 1544 2.2%
M&M 5097 4990 2.2%
BAJAJFINSV 1. 7%

mm.mm
DRREDDY -2. 0%
WIPRO 1294 1319 -1.9%
CIPLA 2975 3023 -1.6%
BAJAJ-AUTO 1474 1496 -1.5%
UPL 5439 5517 -1.4%

SENSEX 66024
MIDCAP 32094
SMLCAP 37101
AUTO 36764
BANKEX 50348
Capital Goods 46582
FMCG 18687
Health Care 27801
IT 32740
METAL 22741
Oil & Gas 18978
Power 4623
Realty 4562

| NSEUSD Futures | 25Sep | 22.Sep | Var (%)_

Sep Expiry (Rs./S)
Oct Expiry (Rs./S)
Total Turnover (Rs. Crore)

| Sectors _________________ TTM PE

Auto

Auto Ancillary
Banking

Engineering

Cement

Diamonds & Jewellery
Housing Finance
Infrastructure & Const
Metals-Aluminium
Metal - Steel

QOil Expl.

Pharma

Power — Gen. Supp.
Information Tech.
Sugar

Telecom Serv. Prov.
Tyres

0.0% -2.7% 1.8%
0.5% -1.3% 4.5%
0.1% -1.9% 2.9%

-0.1%

-1.1% 5.4%

0.3% -2.9% 1.2%

-0.3%

-1.0% 5.9%

0.1% -0.6% 0.4%
0.1% -3.1% 0.6%

-0.8%

-2.2% 4.7%

0.1% -3.1% 7.0%

-0.1%
-0.1%

-1.5% 1.4%
0.0% 7.0%

1.6% -2.8% 6.9%

83.14
83.15
49633

82.95
82.97
43722

32.29
42.81
15.88
37.55
44.18
75.05
20.41
35.31
14.32
13.85
7.6
40.37
16.24
30.13
11.09
151.45
33.79

15.5%
30.7%
33.2%
27.4%
13.8%
50.1%
16.7%
22.9%
20.5%
27.4%
2.8%
-3.6%
31.1%

0.2%
0.2%
14%
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RS __Current | _Previous | Change |

4.56% 4.53% 3 bps
Japan 0.74% 0.74% 0 bps
India 7.15% 7.19% (4) bps
UK 4.32% 4.25% 7 bps
Libor 3 Mths 5.66% 5.66% 0 bps

m

Forex Reserve (USS in bn) 525 528 -0. 7%
Inflation — WPI -0.52% -1.36% 84 bps
Inflation — CPI 6.83% 7.44% (61) bps

India GDP Q4FY23 Q4FY22 | Var(%)

Growth 8.00% 6.06% 194 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
0/S Banking System

Liquidity (Rs bn) -1015 -1079 64.7

IIP Growth % _ Jul-23 | Jul-22 | YTD |
1P 5.7 2.2 4.2
Mining 7.6 7.8 6.3
Manufacturing 3.1 12.9 4.7
Electricity 4.2 16.4 1.3
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ADR Price Movement

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

o
~SO | (Us) | DayPrice | | (%) | PerADR | (Rs) | Pricc | (%) |
O Infosys Tech 17.61 4992906 17.78 5319254 -0.96% 1 1464.25 1474.15 -0.7%
Q Wipro 4.96 1003822 5.02 999880 -1.20% 1 412.42 414.10 -0.4%
GJ Dr.Reddy's 66.03 215157 66.50 237044 -0.71% 1 5490.31 5438.75 0.9%
m ICICI Bank 22.98 3691434 22.83 3915039 0.66% 2 955.38 956.35 -0.1%
> HDFC Bank 58.63 2999656 58.87 2933194 -0.41% 3 1625.00 1531.00 6.1%
" — | EconomicCalendar |  Date |
CG Prices Prev. Close Change Var % Indian GDP Data 30 Nov
D L&T 34.60 34.80 (0.2) -0.6% Indian Inflation Data CPI 12 Oct
RIL 56.00 56.90 (0.9) -1.6% Indian Inflation Data WPI 16 Oct
SBI 71.30 72.20 (0.9) -1.2% Indian Monetary Policy 6 Oct
India’s Industrial Production (lIP) 12 Oct
| USEconomyData | Current | Previous _[NIVSINIEEENLEE 12 Oct
Inflation (%)(YoY) 3.70% 3.20% US GDP 28 Sep
Unemployment (%) 3.80% 3.50% US Unemployment Data 06 Oct
US Fed Rate 01 Nov
| Interest Rate (%) | Current | Previous _[IECRSSRTY 18 Oct
Fed Rate 5.50% 5.50% China Inflation Data 13 Oct
| UsGDP_ | QY23 | QICY23 | Q4CY22
Growth (QoQ Annualized) 2.10% 2.00% 2.60%
| ChinaEconomyData | _ Current | Previous
GDP 6.30% 4.50%
Inflation — CPI (%) 0.10% -0.30%

Name Date Purpose

Shantidoot Infra Services Ltd. 26-09-2023 A.G.M.

Shradha Industries Ltd. 26-09-2023 Stock Split from Rs.10/- to Rs.5/-

Semac Consultants Ltd. 27-09-2023 Rs.5.00 per share(50%)Final Dividend

Bajaj Holdings & Investment Ltd. 29-09-2023 Rs.110.00 per share(1100%)Interim Dividend
Hindprakash Industries Ltd. 29-09-2023 Rs.0.50 per share(5%)Final Dividend
Hindustan Aeronautics Ltd. 29-09-2023 Stock Split from Rs.10/- to Rs.5/-
Maharashtra Scooters Ltd. 29-09-2023 Rs.110.00 per share(1100%)Interim Dividend
Sinclairs Hotels Ltd. 29-09-2023 Buy Back of Shares

Viaz Tyres Ltd. 29-09-2023 | Annual General Meeting.
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Security Code Security Name

543319
543319
543319
543319
531297
542176
532848
532848
543516
543516
543516
537707
542935
543979
543979
543979
543979
543979
543979
530443
530443
540401
540401
540401
538537
532911
523874
526773
511557
538452
538452
543171
543171
543366
540259
534708
534708
543970
543970
543970
543970
540914
539017
539017
540492

AAPLUSTRAD
AAPLUSTRAD
AAPLUSTRAD
AAPLUSTRAD
ARTEFACT
ARYAN
DELTACORP
DELTACORP
DHYAANI
DHYAANI
DHYAANI
ETT
ICLORGANIC
KAHAN
KAHAN
KAHAN
KAHAN
KAHAN
KAHAN
KIRANSY-B
KIRANSY-B
MAXIMUS
MAXIMUS
MAXIMUS
OMANSH
PARLEIND
PRECISION
PRESSURS
PROFINC
QUASAR
QUASAR
ROJL

ROJL

SBLI
SHANGAR
SHANTIGURU
SHANTIGURU
SHOORA
SHOORA
SHOORA
SHOORA
SRUSTEELS
STARHFL
STARHFL
STARLENT

Bulk Deal As On 25/09/23

Client Name

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED

NIKHIL RAJESH SINGH

NIKHIL RAJESH SINGH

PREETI TIWARI

ANURAG SALES AND SERVICES PRIVATE LIMITED
PARESH NAVIN SHAH

BONANZA COMMODITY BROKERS PRIVATE LIMITED
BONANZA COMMODITY BROKERS PRIVATE LIMITED
ASHISH MURLIDHAR JOSHI

PLURIS FUND LIMITED

RAJESH KUMAR BHATT

SWATI AGARWAL

REETA RATH

BP EQUITIES PVT. LTD.

BP EQUITIES PVT. LTD.

MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED

NX BLOCK TRADES PRIVATE LIMITED
SAHASTRAA ADVISORS PRIVATE LIMITED
SHAH PARAS

SUDERSHAN TEXTPRINT PVT LTD
OPTIMUS FINANCE LIMITED

WAJID AHMED

WAJID AHMED

MUDIT GUPTA

PIL ENTERPRISE PRIVATE LIMITED
DEIPAKK BAWA AND SONS

MADHAV INFRA PROJECTS LIMITED
SHRENI CONSTRUCTION PRIVATE LIMITED
JAYANTI DAS

LINTON TRADERS PRIVATE LIMITED

YMD FINANCIAL CONSULTANCY PRIVATE LIMITED
YMD FINANCIAL CONSULTANCY PRIVATE LIMITED
PRIYANKABEN RUCHIT SHAH

AMIGANGA INFRASTRUCTURE LIMITED .
DHNRAJ KESARIMALJI TATED

KIRTI KUMAR JAIN HUF

LATIN MANHARLAL SECURITIES PVT LTD
RIKHAV SECURITIES LIMITED

RIKHAV SECURITIES LIMITED

VIKASH DAHIYA

VIKAS RAMESH MEHTA

AKME BUILD ESTATE LIMITED

ASHISH JAIN

DHIRAJBHAI VAGHJIBHAI KORADIYA
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Deal
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Quantity

128000
184000
184000
72000
40000
21661
1595012
253012
8000
8000
17000
72757
36000
17600
6400
115200
22400
16000
16000
37000
53006
927000
1000
963609
100000
138100
214973
2000000
2999357
45000
53850
473986
105958
4800
62833
66000
63000
12000
12000
3000
51000
71520
389865
392900
640000

Price
10.26
10.4
10.65
10.84
52.6
22.34
140.34
140.21
181
170
176.41
22.36
34.64
140.53
142.25
140.48
140.48
140.48
140.5
14.51
14.58
16.2
16.4
16.2
0.64
717
1.38
9.34
1.2
24.48
24.48
4.82
4.73
68
5.42
10.07
10.07
58.25
57.57
52
57.61
11.07
59.58
59.58
101.93
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506863 SWADEIN
506863 SWADEIN
506863 SWADEIN
506863 SWADEIN
506863 SWADEIN
503816 SWADPOL
503816 SWADPOL
511447 SYLPH
539310 THINKINK
539310 THINKINK
539310 THINKINK
539310 THINKINK
539310 THINKINK
539310 THINKINK
539310 THINKINK
539310 THINKINK
542765 TRANSPACT
542765 TRANSPACT
539402 VAL
539291 VASUDHAGAM
511523 VEERHEALTH
511523 VEERHEALTH
511523 VEERHEALTH
542803 VEL
542803 VEL
540252 VSL
531043 ZDHJERK

AMAN PAL

RUCHITA AMIT SHAH

VEENA KIRTILAL SHAH
VIJAYALAXMI DEVELOPERS
VIVEK KANDA

MKJ ENTERPRISES LIMITED
PAHARPUR COOLING TOWERS LTD
ZEEL SANJAY SONI

MANISH KUMAR

MANISH KUMAR

MOHIT SHARMA

MOHIT SHARMA

RASHI AGRAWAL

SHISHIR KUMAR

SHISHIR KUMAR

SHISHIR KUMAR

RAHUL ANANTRAI MEHTA
SUBRAMANIANKARTHIKEYAN
VIRAL NARESH PAREKH .
SYNEMATIC MEDIA AND CONSULTING PRIVATE LIMITED
JAINAM RAJANKUMAR SHAH
JYOTSHNABEN B SHAH
PAYAL SHALIN SHAH

AVIRAT ENTERPRISE

KETAN PRAVEEN RANGA
MOHTASARITA

PRASHANT DUBEY

W WO W wWwwWwwowowowowowmowmwowomowowowmowowmwowowowwowowmwowmwwm
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55000
59150
55020
78000
100000
350000
275877
750000
164337
199501
400
376014
275717
225000
191501
191501
3000
2000
90000
40953
100000
50000
90000
296130
62000
492166
23528

1.74
1.74
1.74
1.74
1.74
38.38
38.36
3.93
83.2
82.49
82.6
82.86
83.12
82.84
82.49
82.65
201.85
201.85
18.25
12.3
22.34
21.65
21.9
17.15
17.15
10.41
11.85

Security Code Security Name

BEWLTD
BEWLTD
BEWLTD
DANGEE
DELTACORP
GTECJAINX

HOLMARC
HOLMARC
HOLMARC
HOLMARC
IBREALEST
INNOVATIVE
JIWANRAM
MAKS
PENTAGOLD
PERFECT

BEW Engineering Limited
BEW Engineering Limited
BEW Engineering Limited
Dangee Dums Limited
Delta Corp Limited

G-TEC JAINX
EDUCATION LTD
Holmarc Opto Mechatro L
Holmarc Opto Mechatro L
Holmarc Opto Mechatro L
Holmarc Opto Mechatro L
Indiabulls Real Estate Li
Innovative Tyres & Tubes
Jiwanram Sheoduttra Ind L
Maks Energy Sol India Ltd
Penta Gold Limited

Perfect Infraengineer Ltd

Client Name

DARS BUSINESS FINANCE PVT LTD

LUCKY INVESTMENT MANAGERS PRIVATE LIMITED
VIRTUOUS CAPITAL LIMITED

JAINAM BROKING LIMITED

ASHISH RAMESHCHANDRA KACHOLIA

ROYCHAND CHENRAJ .

AKHILESH ANKALA

JAIN SANJAY POPATLAL

MANOJ AGARWAL

YUGA STOCKS AND COMMODITIES PRIVATE LIMITED .
CREDITCORP INVESTMENT ADVISORS PRIVATE LIMITED
MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
DUHLANI MOHANLAL BHARTIDEVI

ANIL DATTATRAY TATKARE

SAURABH TRIPATHI

Deal
BUY
BUY
SELL
SELL
SELL
BUY

BUY
BUY
BUY
BUY
SELL
SELL
SELL
BUY
SELL
BUY

Quantity
34500
15500
49500
1600000
1500000
100000

51000
60000
54000
81000
3095129
225000
150000
66000
78600
78000

Price
1449.48
1450
1450
10.59
144.65
80.54

68.41
65.25
65.25
68.5
85.38
8.7
23.3
94.28
8.8
24.49
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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 Commaodities 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
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response to specific client queries.
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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.
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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.
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