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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 35088 35151 (63) -0.2% US: U.S. stocks retreated on Tuesday, with the S&P 500 and
Dow Futures 35183 35148 35 0.1% Nasdaq snapping five-session winning streaks as retailers
Nasdaq 14200 14285 (85) -0.6%  declined after some disappointing outlooks and as technology
0,
FTSE 7482 7496 (14) -0.2% shares fell.
Nikkei 33548 33354 194 0.6% ) )
Hang Seng 17775 17734 a1 0.2% Asia: Asain shares dropped on Wednesday after the rally in US
Gift Nifty 19863 19830 33 0.2% stocks took a breather as investors mostly shrugged off minutes
Straits Singapore 3101 3096 5 0.2% from the Federal Reserve's latest meeting.
S°.“th Korea 2502 2510 (8) '0'3:;° India: Benchmark equity indices ended with gains on Thursday
;:;V:]aga, 137036053 137046187 (1(;)4) '8'1; as sentiments turned buoyant amid fresh foreign inflows and
| -uU. . . o .

& - buying in IT counters. Market is expected to open on a flattish
Commodity Prices TG note and likely to witness range bound move during the day.
Copper ($/MT) 8449 8431 18.0 0.2% Global Economy: U.S. existing home sales dropped to the lowest
Alumin ($/MT) 2259 2246 13.0 0.6% level in more than 13 years in October as the highest mortgage

. - 0 .
Zinc (S/MT) | 2546 2564 (18.0) 0'7f’ rates in two decades and a dearth of houses drove buyers from
Brent Crude (5/bbl) 82.0 82.0 0.0 0.0% the market. The median house price last month was the highest
Gold (S/Ounce) 1997 1998 (1.0) -0.1% . .

B for any October. Barring a rebound in November and December,
Silver ($/Ounce) 24.0 24.0 0.0 0.0% h | hi « for thei ;
Light Crude (/bbl) 78.0 78.0 00 0.0% .ome resa es.t |.s year are on track for their worst performance
N G ($/mmbtu) 3.0 3.0 0.0 0.0% since 1992.Existing home sales tumbled 4.1% last month to a
Sugar ($/MT) 749.0 746.0 3.0 0.4% seasonally adjusted annual rate of 3.79 million units, the lowest
Rubber (Rs./kg) 154.0 153.3 0.8 0.5% level since August 2010 when the sales were declining following
Baltic Dry Index 1796 1817 (21.0) -1.2% the expiration of a government tax credit for homebuyers.

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

Rs./$ rate 83.36 83.35 0.01%
Rs./ Euro 91.23 91.15 0.09%
Rs./Chinese Yuan 11.68 11.67 0.09%
Yen /S rate 148.26 148.39 -0.09%
$ US/Euro 1.09 1.09 0.00%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 103.53 103.57 -0.04%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 19740 43670
Support 2 19670 43540
Resistance 19840 43900
BHEL MANAPPURAM
CHAMBLFERT MCX
DELTACORP NMDC
HINDCOPPER RBLBANK
IBULHSGFIN ZEEL
INDIACEM

Sri Lanka's consumer price inflation rose to 1% in October year-
on-year from 0.8% in September.The National Consumer Price
Index (NCPI), which captures broader retail price inflation, is
released with a lag of 21 days every month.Food prices fell 5.2%
in October after declining 5.2% in September, from a year
earlier.Prices for non-food items, however, climbed 6.3% in
October after rising 5.9% yoy in September.Sri Lanka racked up
record high inflation last year after its economy was pummelled
by the worst financial crisis in decades, triggered by a sharp
decline in foreign exchange reserves.

Commodities: Gold held below the key $2,000 level on
Wednesday, as the dollar stabilised from its recent drop,
although expectations that the U.S. Federal Reserve has reached
the end of its tightening cycle put a floor under bullion prices.

Qil prices moved little in Asian trade on Wednesday after
industry data pointed to a substantial build in U.S. inventories,
while traders continued to hold out for more supply cuts by the
Organization of Petroleum Exporting Countries.

Currency: The dollar index held around 2-1/2-month lows after
minutes of the Federal Reserve's last meeting did little to
dislodge market expectations that its monetary tightening cycle
was over.
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Contracts Purchase Sell Net Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Value Contract Value Contract Value Contract Value
Index Future 28457 2415 22459 1747 668 228049 18844 227113 18726 936 118
Index Option 20881221 1600128 21025350 1617348 (17220) | 5173414 415169 5170461 | 417432 2953 (2263)
Stock Future 173717 12689 141315 10403 2286 2659300 191047 2638494 | 189076 20806 1971
Stock Option 247824 18387 243615 18120 267 312454 23047 306415 22467 6039 580
Total 21331219 1633619 21432739 1647618 (13999) | 8373217 648107 | 6408201 | 518246 1965016 406

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

13-Nov-23 6330 7268 (938)
15-Nov-23 16437 14914 1523
16-Nov-23 13669 12344 1325
17-Nov-23 11600 11973 (373)
20-Nov-23 8776 9375 (599)
Month to date-Nov 122649 121755 894

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

15-Nov-23 15621 15071 550
16-Nov-23 13546 12589 957
17-Nov-23 11558 12035 (478)
20-Nov-23 8776 9422 (646)
21-Nov-23 10472 10927 (456)
Month to date- Nov 124787 132489 (7702)

DIl (Prov.) (Rs. Cr) lm--na-

15-Nov-23 8165 7555

16-Nov-23 6691 5985 706
17-Nov-23 6849 7415 (565)
20-Nov-23 6447 6369 78
21-Nov-23 6362 5640 722
Month to date-Nov 101437 91402 10035

FIl Debt - BBG (Rs. Cr) lm--m-

13-Nov-23 438

15-Nov-23 1403 331 1072
16-Nov-23 2202 573 1629
17-Nov-23 933 1107 (174)
20-Nov-23 483 518 (35)

Month to date-Nov 25451 14128 11323

| MarketBreadth |  BSE | NSE |
| No__ % No. | % |

Advance 1955 51% 1315 52%
Decline 1769 46% 1120 44%
Unchanged 130 3% 97 4%
| Market Turnover | 21-Nov_ | 20-Nov_| Var (%) |
BSE Cash 4862 5226 -7%
NSE Cash 68206 67378 1%
NSE Futures 79577 75587 5%
NSE Options 30160612 23719586 27%
Total (Rs.Cr) 30313257 23867777 27%

Volatility Index ___21Nov ___ 20Nov |

Volatility Index 12.23 12.15

Index PE - TTM __21-Nov___Vr. High

Sensex 23.3 26.0 21.8
Nifty 21.1 24.2 20.0

Lupin received tentative U.S. FDA approval

The pharma major received tentative U.S. FDA approval for its
Dapagliflozin tablets. Dapagliflozin is a generic of Farxiga
tablets.(BQ)

Department of Telecommunications imposed a penalty of Rs
1.31 lakh on Bharti Airtel

The Department of Telecommunications, Madhya Pradesh,
imposed a penalty of Rs 1.31 lakh for an alleged violation of
subscriber verification norms. The company's OneWeb also
received a regulatory nod to launch its commercial satellite
broadband services in the country.(BQ)

Wipro announced a collaboration with NVIDIA

The technology services and consulting company announced a
collaboration with NVIDIA to help healthcare companies
accelerate the adoption of generative artificial intelligence
(gen Al) through Al-driven strategies, products, and services.
Wipro will leverage NVIDIA Al Enterprise software for the
production of Al across its current portfolio of healthcare
solutions in the Affordable Care Act (ACA), Medicare, and
Medicaid to improve member experience, increase enrolment,
and help support claims adjudication. (MC)

SGST Officer conducted a search at Chennai warehouse of
Colgate Palmolive

The SGST Officer has conducted a search at the Chennai
warehouse of the oral care company during November 16-17.
The business operations of the company continued as usual.
The penalty of Rs 1 lakh was levied for minor procedural non-
compliance under Section 125 of the CGST Act and the SGST
Act and is not specific to any suppression or willful
misstatement done by the company. (MC)

Economy

FDI shrinks 7.8% in second quarter of FY24

Foreign direct investment equity inflows in India declined 7.7%
to $9.5 billion in the July-September quarter of FY24, down
from $10.3 billion a year ago. The total FDI inflows declined
7.8% to $15.3 billion in the second quarter of this fiscal year.
Singapore and Mauritius were the top sources of FDI.(ET)
International

Stellantis to build an EV battery plant with China's CATL
Stellantis plans to build an electric vehicle (EV) battery plant
with China's CATL in Europe, its fourth one in the region, as the
European carmaker seeks to make cheaper batteries and more
affordable EVs.The EV battery plans also mark a further
strengthening of ties with China after the Franco-ltalian
carmaker shut down its previous JV, Guangzhou Automobile
Group last year. Last month Stellantis announced a $1.6 billion
deal to buy a stake in Chinese EV maker Leapmotor. (Reuters)
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| Top 5 Nifty Gainers ____|_21-Nov_| _20-Nov_|__Var(%) |

224 November, 2023
Escorts Monthly Volume Growth (YoY)

(Source: Company)

SBILIFE 1424 1385 2.8%
HDFCLIFE 668 652 2.4% 30% 28%
ADANIENT 2197 2150 2.2% °
HINDALCO 507 497 1.9% 10%
JSWSTEEL 1. sv °
Imnm 10%
COALINDIA -3. 9% e
ONGC 191 198 -3.4% 30%
BPCL 388 392 -1.0% N N N NN M M nm o @d o
TECHM 1205 1212 -0.6% g TSI ; % D g
LT 3075 3089 -0.5% oggsgg%gaaggo
SENSEX 65931 | 04% | 15% | 08% | 73% | [ IR
MIDCAP 33407 0.1% 1.8% 4.8% 32.5% 4.41% 4.39% 2 bps
SMLCAP 39830 0.2% 2.6% 4.3% 38.7% japan 0.71% 0.70% 1 bps
AUTO 38411 0.4% 3.0% 2.5% 31.8% India 7.27% 7.26% 1 bps
BANKEX 49253 0.2% -0.8% 0.1% 1.5% UK 4.11% 4.13% (2) bps
Capital Goods 48609 -0.6% 1.4% 3.0% 45.1% Libor 3 Mths 5.63% 5.63% 0 bps
FMCG 18985 -0.1% 0.8% 1.3% 18.9%
Health Care 29757 0.6% | 3.0%  63% | 27.3% m
T 32977 -02% | 53% | 3.2% 11.4% Forex Reserve (US$ in bn) 525 528 -0. 7%
METAL 23780 | 01% @ 11% @ 3.6% 20.2% Inflation — WPI -0.52% -0.26% | (26) bps
Oil & Gas 19294  -0.7% = 02% = 3.8% -1.7% Inflation — CPI 4.87% 5.02% | (15) bps
0, ) 0, 0,
ety A
: : : : Growth 8.00% 6.06% 194 bps
C\St UspFures | 21Nov | 20Nou | ver 0s) | Monetary poley | Curent_ previous | Change
Nov Expiry (Rs./$) 83.34 83.38 0.0% Repo Rate 6.50% 6.50% 0 bps
Dec Expiry (Rs./$) 8335 8338 0.0% Reverse Repo Rate 3.35% 3.35% 0 bps
Total Turnover (Rs. Crore) 22911 26838 -15% CRR 4.50% 4.50% 0 bps
0O/S Banking System -1010 532 (477.5)
Er S T Uity (Rs br) |
Auto 25.98 | IPGrowth% | Sep-23 | Sep-22 | YTD |
Auto Ancillary 39.96
Banking 14.47 P >8 3.3 25
Engineering 30.96 Mining 7.4 11.4 8.0
Cement 7716 Manufacturing 4.5 2.0 5.1
- - Electricity 9.9 11.6 6.7
Diamonds & Jewellery 38.53
Housing Finance 19.7
Infrastructure & Const 29.47
Metals-Aluminium 35.54
Metal - Steel 16.04
QOil Expl. 13.4
Pharma 8.88
Power — Gen. Supp. 42.01
Information Tech. 14.71
Sugar 14.92
Telecom Serv. Prov. 26.02
Tyres 29.3
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ADR Price Movement

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

)
~SM | (Us) | DayPrce | | (%) | _PerADR | (Rs) | Pricc | (%) |
O Infosys Tech 17.44 4702186 17.54 5052406 -0.57% 1 1453.73 1439.00 1.0%
Q Wipro 4.76 918671 4.75 1699166 0.21% 1 396.78 400.65 -1.0%
D Dr.Reddy's 68.27 156231 67.50 126987 1.14% 1 5690.73 5646.45 0.8%
D: ICICI Bank 22.26 3574139 22.25 6314930 0.04% 2 927.75 926.10 0.2%
> HDFC Bank 58.85 2091102 58.27 1174870 1.00% 3 1635.17 1517.95 7.7%
" — | EconomicCalendar |  Date |
CU Prices Prev. Close Change Var % Indian GDP Data 30 Nov
N L&T 36.80 37.10 (03) 0.8% Indian Inflation Data CPI 12 Dec
RIL 57.00 56.80 0.2 0.4% Indian Inflation Data WPI 14 Dec
SBI 67.40 67.70 (0.3) -0.4% Indian Monetary Policy 8 Dec
India’s Industrial Production (lIP) 12 Dec
I T Tl | Us Inflation Data To be announced
Inflation (%)(YoY) 3.20% 3.70% US GDP 29 Nov
Unemployment (%) 3.90% 3.80% US Unemployment Data 8 Dec
US Fed Rate 14 Dec
| Interest Rate (%) | Current | Previous _[IECRSSRTY 16 Jan
Fed Rate 5.50% 5.50% China Inflation Data 09 Dec
luseDP | Q3cv23 | Qxva3 | Qdcva2 |
Growth (QoQ Annualized) 4.90% 2.10% 2.60%
| ChinaEconomyData | _ Current | Previous
GDP 4.90% 6.30%
Inflation — CPI (%) -0.20% 0.00%

Name Date Purpose

CRISIL Ltd. 22-Nov-2023 | Rs.11. per share(1100%)Third Interim Dividend
Global Education Ltd. 22-Nov-2023 | Dividend

Ingersoll-Rand (India) Ltd. 22-Nov-2023 | Rs.50.00 per share(500%)Interim Dividend
Ipca Laboratories Ltd. 22-Nov-2023 | Rs.2.00 per share(200%)Interim Dividend
National Aluminium Company Ltd. 22-Nov-2023 | Rs.1.00 per share(20%)Interim Dividend

Oil India Ltd. 22-Nov-2023 | Rs.3.50 per share(35%)Interim Dividend

Pearl Global Industries Ltd. 22-Nov-2023 | Rs.12.50 per share(125%)Second Interim Dividend
TD Power Systems Ltd. 22-Nov-2023 | Rs.0.50 per share(25%)Interim Dividend
Vishnusurya Projects and Infra Ltd. 22-Nov-2023 | Dividend

Amrutanjan Health Care Ltd. 23-Nov-2023 | Rs.1.00 per share(100%)First Interim Dividend
Premco Global Ltd. 23-Nov-2023 | Rs.3.00 per share(30%)Second Interim Dividend
Avantel Ltd. 24-Nov-2023 | Bonus issue

BMW Industries Ltd. 24-Nov-2023 | Rs.0.22 per share(22%)Interim Dividend
Career Point Ltd. 24-Nov-2023 | Rs.1.00 per share(10%)Interim Dividend

Ddev Plastiks Industries Ltd. 24-Nov-2023 | Rs.0.50 per share(50%)Interim Dividend

EMS Ltd. 24-Nov-2023 | Rs.1.00 per share(10%)Interim Dividend
Goldiam International Ltd. 24-Nov-2023 | Rs.1.20 per share(60%)First Interim Dividend
GPT Infraprojects Ltd. 24-Nov-2023 | Rs.1.00 per share(10%)Interim Dividend

Indag Rubber Ltd. 24-Nov-2023 | Rs.0.90 per share(45%)Interim Dividend
Manappuram Finance Ltd. 24-Nov-2023 | Rs.0.85 per share(42.5%)Interim Dividend

Morganite Crucible (India) Ltd. 24-Nov-2023 | Rs.28.00 per share(560%)Interim Dividend
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<4 Bulk Deal As On 21/11/23
A
o Security Code Security Name Client Name Deal Quantity Price
Q 513119 ABCGAS HEMEN JOSHI HUF B 10000 55
(€D 534733 AERPACE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 250000 3.74
m 534733 AERPACE SHITANSHU BIPIN VORA S 399923 3.74
540718 AKM BANKE TRADELINK PRIVATE LIMITED B 21000 52.711
>\ 540718 AKM MONEYSTAR TRADELINK PRIVATE LIMITED S 30000 52.75
= 540718 AKM RINKUBEN VAGHELA B 24000 53.08
CU 539115 ALAN SCOTT SANJANAGOVINDSHOREWALA B 10000 118.88
D 539115 ALAN SCOTT STOCK VERTEX VENTURES S 15000 118.88
539115 ALAN SCOTT YUGA STOCKS AND COMMODITIES PRIVATE LIMITED . B 10000 118.88
539277 ALSTONE NANDI MERCANTILES PVT LTD S 7608371 0.57
539277 ALSTONE VICTORY SOFTWARE PRIVATE LIMITED S 15230335 0.58
508664 BESTEAST GCM COMMODITY AND DERIVATIVES LIMITED S 200000 30.2
508664 BESTEAST RABIYA BASARI YUNUS KHAKHANDKI B 101000 30.19
543209 BILLWIN SAGAR SSANDIP SHAH S 24000 7717
512379 CRESSAN PARAG COMMOSALES S 2763717 23.49
512379 CRESSAN PARAG COMMOSALES B 2597778 23.45
512379 CRESSAN SATYANARAYAN JAGANNATH KABRA B 2150000 23.5
531923 DHAMPURE GREEN PEAKS ENTERPRISES LLP S 69296 70.03
531923 DHAMPURE GREEN PEAKS ENTERPRISES LLP B 3020 70.39
531923 DHAMPURE KAILASHBEN ASHOKKUMAR PATEL B 80584 70.03
531923 DHAMPURE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 45000 70.18
531923 DHAMPURE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 45000 70.39
54359 DPL DIPNA KEYUR SHAH S 129000 12.91
54359 DPL NIKHIL RAJESH SINGH S 84000 13.05
54359% DPL NIKHIL RAJESH SINGH B 84000 12.9
512441 ENBETRD NEHA MEHUL GALA S 80000 13.53
512493 GARNETINT INDRA GAGGAR B 246795 50.4
512493 GARNETINT MANGAL SAVITRI BIZCON PRIVATE LIMITED S 247995 50.4
530663 GOYALASS VANDANATIWARI B 258653 1.99
531784 KCLINFRA SAVITA GULATI S 1318205 2.36
543982 MESON SUMIT SHARDA S 62400 298.48
531512 ORIENTTR JASVINDER SINGH S 75000 7.12
538452 QUASAR CHANDRIMA MERCANTILES LIMITED S 35720 31.29
538452 QUASAR JAGDISHBHAI CHHANABHAI VAGHELA S 65451 31.49
538452 QUASAR OMLATA GOYAL S 30000 31.52
538452 QUASAR PREETI BHAUKA B 32000 31.52
538452 QUASAR PREETI TAILOR S 27290 31.52
538452 QUASAR SUBHASH KUMAR S 36300 31.52
541601 RAJNISH KAMLA MULTITRADE LLP B 4215191 10.46
541601 RAJNISH RASHI AGRAWAL B 4250000 10.86
543366 SBLI BHIKHUBHAI HUSENBHAI RAUMA S 6000 29.9
543366 SBLI KOKILABEN SARDARJI THAKOR S 8400 29.9
543366 SBLI MADINABANU ADAMBHAI RAUMA S 4800 29.9
543366 SBLI NAVNEET KAUR B 8400 29.9
543366 SBLI SHITALBEN SUNIL PATNI S 6000 29.9
538212 SHARPINV KARVA AUTOMART LIMITED S 3498026 0.63
543963 SHELTER LIESHA CORPORATION PRIVATE LIMITED . S 78000 64.91
543963 SHELTER LIESHA CORPORATION PRIVATE LIMITED . B 90000 64.92
513709 SHILGRAVQ KRUTI SEVANTI DOSHI B 47230 188.8
513063 TRANSFRE SHAH DIPAK KANAYALAL B 62989 22.38
532035 UNISTRMU MEHULKUMAR MUKUNDRAI MEHTA B 145682 1417
544011 VPL ELANKUMARANPERIAKARUPPAN S 30000 66.57
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o Security Code Security Name Client Name Deal Quantity Price
S BTML Bodhi Tree Multimedia Ltd  YOGESH KUMAR SHARMA BUY 190000 162.34
o DIGIKORE Digikore Studios Limited ~ KHANDELA SECURITIES PRIVATE LIMITED BUY 35200 306.21
% FIEMIND Fiem Industries Limited DIVYA MAHESH VAGHELA BUY 75489 2012.79
D: GAYAHWS Gayatri Highways Limited MANISH VIDYASAGAR SELL 2251225 1.25
GSTL Globesecure Techno Ltd  MAYADEVI K KABRA SELL 53000 63.5
> GSTL Globesecure Techno Ltd  VEENA RAJESH SHAH BUY 53000 63.5
_— JSL Jindal Stainless Limited HYPNOS FUND LIMITED SELL 750000 529.6
('U JSL Jindal Stainless Limited JSL OVERSEAS LIMITED BUY 750000 529.6
D KDL Kore Digital Limited BALAJINIKETAN PVT LTD SELL 18000 368.31
JAIPURKURT  Nandani Creation Limittd ~COMPANY SHIVAAY TRADING SELL 69248 79.04
PEARLPOLY  Pearl Polymers Ltd PIYUSH MAKHIJANI BUY 100000 33.74
PRITIKAUTO  Pritka Auto Indus Ltd RANBIR SINGH SEEHRA SELL 477000 29.32
SECURCRED  SecUR Credentials Limited BINABEN ANILKUMAR SONI SELL 250000 21.19
SECURCRED  SecUR Credentials Limited L7 HITECH PRIVATE LIMITED BUY 250000 21.2
SIGNATURE  Signatureglobal India Ltd ~ ASTORNE CAPITAL VCC ARVEN SELL 1107357 725.01
SIGNATURE  Signatureglobal India Ltd ~ NOMURA INDIA INVESTMENT FUND MOTHER FUND BUY 940000 726.4
SUNREST Sunrest Lifescience Ltd MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED SELL 30400 75.85
TOKYOPLAST  Tokyo Plast Intl Ltd KABRA KAILASH SELL 50000 124.8
TOKYOPLAST  Tokyo Plast Intl Ltd PUSHPA PRAVIN SHAH SELL 56500 130.46
VERTEXPLUS Vertexplus Technologies L MIHIR JAN BUY 30000 169.69
VISHNUINFR  Vishnusurya Proj N Infr L AUTHUM INVESTMENT & INFRASTRUCTURE LIMITED BUY 164000 222.65

WILLAMAGOR  Williamson Magor & Co  PATEL MANIBHAI BHAGABHAI SELL 80000 31.9
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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
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.
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