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World Markets Previous = Pt.Chg

46912 47311 (399) -0. 84%
Dow Futures 47058 47028 30 0.06%
Nasdaq 23054 23500 (446) -1.90%
FTSE 9736 9777 (41) -0.42%
Nikkei 49783 50884 (1100) -2.16%
Hang Seng 26310 26486 (176) -0.66%
Gift Nifty 25497 25591 (94) -0.37%
Straits Singapore 4489 4485 4 0.09%
South Korea 3936 4026 (91) -2.25%
Taiwan 27718 27899 (181) -0.65%
Shanghai 4004 4008 (3) -0.08%

Commodity Prices Previous = Pt.Chg Var(%)

Copper ($/MT) 10683 10698 (15) -0.1%
Alumin ($/MT) 2845 2850 (6) -0.2%
Zinc ($/MT) 3047 3043 4 0.1%
Brent Crude ($/bbl) 64 63 0 0.5%
Gold (S/Ounce) 3991 3977 14 0.3%
Silver ($/Ounce) 48 48 0 0.5%
Light Crude (S/bbl) 60 59 0 0.6%
N G ($/mmbtu) 4 4 0 0.8%
Sugar ($/MT) 407 405 2 0.5%
Rubber (Rs./kg) 183 185 (2) -1.1%
Baltic Dry Index 2063 2003 60 3.0%

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

Rs./$ rate 88.62 88.66 -0.04%
Rs./ Euro 102.04 101.96 0.07%
Rs./Chinese Yuan 12.44 12.45 -0.04%
Yen /S rate 153.18 153.06 0.08%
$ US/Euro 1.15 1.15 -0.10%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 99.78 99.73 0.05%

Support/ Resistance Levels for Today
| Nifty | BankNiftyFut

Support 1 25440 57750
Support 2 25370 57600
Resistance 25630 58100
Securities in Ban For Trade
NIL

US: U.S. stocks retreated on Thursday as companies that have
benefited from the artificial intelligence trade came under
pressure yet again amid concern about their eye-watering
valuations.

Asia: The Asian equities fell after Wall Street shares declined
due to concerns over stretched artificial intelligence valuations
and signs of a cooling labour market.

India: Indian equity markets ended lower on Thursday
extending their recent losing streak as early gains gave way to
sustained profit booking across major sectors. Market is
expected to open on a Gap down note and recovery from
support levels might be seen.

Global economy:

The Philippine economy grew by 4.0% in the third quarter
from a year earlier, following a 5.5% expansion in the previous
period. It was the slowest annual growth since the first quarter
of 2021, when the economy had contracted.

Brazil’s trade surplus jumped 70.2% in October from the same
month last year, Latin America’s largest economy posted a $7
billion trade surplus for October. The improvement was driven
by a 9.1% rise in exports, while imports fell 0.8% over the same
period.

UK construction activity declined at the steepest rate since
May 2020 in October, extending its downturn to a tenth
consecutive month. The headline PMI dropped to 44.1 in
October from 46.2 in September, marking the longest
continuous decline since the global financial crisis more than 15
years ago. Any reading below 50 indicates contraction.

Vietnam’s exports fell in October from a month earlier, with
shipments to the U.S. dropping faster as the trade-reliant
country adapts to American tariffs. The Southeast Asian nation
is still in talks with Washington over a possible trade deal. In
August, President Donald Trump imposed 20% tariffs on
American imports of Vietnamese goods in a bid to reduce the
U.S.’s sizeable trade deficit with Vietnam.

Commodities: Oil edged up on Friday following three days of
declines on worries about excess supply and slowing demand in
the U.S., though prices appeared to be headed for a second
week of losses.

Gold held steady as traders balanced surprisingly weak US
employment data.

Currency: The dollar retreated in early Asia trade on Friday,
leading declines among major currencies as investors lacking
official data on the U.S. labour market seized upon signs of
weakness in private sector surveys.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 10815 2092 13451 2605 (513)
Index Option 5411870 1043925 5442493 1049663 (5738)
Stock Future 329543 23008 339927 23253 (245)
Stock Option 342098 24792 337728 24358 434
Total 6094326 1093817 6133599 1099879 (6062)

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

29-Oct-25 12595 13375 (780)
30-Oct-25 10410 12962 (2553)
31-Oct-25 11949 19536 (7587)
3-Nov-25 10046 11979 (1932)
4-Nov-25 15028 15354 (326)
Month to date- Oct 311738 302947 8791
| Fll(Prov)(RsCr) | Buy | Sell | Net
30-Oct-25 9350 12428 (3078)
31-Oct-25 11532 18301 (6769)
3-Nov-25 9628 11512 (1884)
4-Nov-25 13187 14254 (1067)
6-Nov-25 16791 20054 (3263)
Month to date-Oct 300724 309285 (8561)
| Dl (Prov.) (Rs.Cr) | Buy | Sell | Net
30-Oct-25 14827 12357 2469
31-Oct-25 18634 11565 7068
3-Nov-25 15520 12004 3516
4-Nov-25 15835 14633 1203
6-Nov-25 19419 14135 5284
Month to date-Oct 365012 302215 62797

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

29-Oct-25 3980 1669 2311
30-Oct-25 3513 2597 916
31-Oct-25 3110 1963 1147
3-Nov-25 1589 1252 337
4-Nov-25 3486 3247 240
Month to date- Oct 62944 44805 18139

I No. | % | No. | %
Advance 1202 28% 1005 29%
Decline 3012 69% 2425 69%
Unchanged 156 4% 77 2%

| Market Turnover | 06-Nov_ | 04-Nov | Var (%) |
BSE Cash 8731 9269 -6%
NSE Cash 114454 103984 10%
NSE Futures 112271 105401 7%
NSE Options 11947945 55061199 -78%
Total (Rs.Cr) 12183402 55279853 -78%

| VolatilityIndex | 06-Nov. | 04-Nov |
Volatility Index 12.41 12.65

[ IndexPE-TTM | 06-Nov_| Yr.High | Yr.Low |
Sensex 22.7 24.1 20.3
Nifty 22.3 23.0 19.6

07th November, 2025

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
192998 37392 194406 37810 (1408) (418)
1856502 356246 1431027 275954 425475 80292
5980291 399482 5942337 399947 37954 (465)
415694 28025 373926 25390 41768 2635
8445485 821145 7941696 739101 503789 82044

Corporate News

Welspun Corp Ltd has approved the incorporation of a new
step-down wholly owned subsidiary, Welspun Global IFSC
Limited, in Gujarat International Finance Tec-City (GIFT City).
Welspun Corp has expanded its Ductile Iron pipes capacity from
400 KMTPA to 600 KMTPA. (NDTV)

SJIVN Limited has successfully synchronized the first 660 MW
unit of its 1320 MW Buxar Thermal Power Project with the
National Grid. The project, located in Bihar's Buxar district, is a
X13,756.56 cr investment expected to generate 9,828.72 mn
Units of electricity annually when fully operational. (NDTV)

WEL has been awarded a contract by the Brihanmumbai
Municipal Corporation (BMC) to develop a 910 Million Litres
per Day (MLD) Water Treatment Plant in Panjrapur,
Maharashtra. The project, valued at approximately 3,145 cr,
includes a 48-month design and construction phase.(NDTV)

Exicom Tele-Systems Limited has completed its fourth tranche
investment of €15.16 mn (X15.47 cr) in its wholly-owned Dutch
subsidiary, Exicom Power Solutions B.V. The subsidiary,
focused on manufacturing Electric Vehicle Chargers, reported a
turnover of %0.25 cr and a loss of X16.20 cr for the fiscal year
ending March 31, 2025. (BS)

Economy

India’'s finance minister Nirmala Sitharaman is in talks with the
Reserve Bank of India and banks. The discussions focus on
creating larger banks and a supportive environment for their
growth. This initiative aims to strengthen the banking sector.
The minister emphasized the need for banks to connect with
customers locally. (ET)

App-based workers in India are demanding immediate social
security benefits. The Indian Federation of App-based
Transport Workers has written to the Union Labour Minister.
They want the Code on Social Security, 2020 to be
implemented. (ET)

International

Donald Trump administration plans to block NVIDIA
Corporation from selling even its less powerful artificial
intelligence chips to China, The White House has informed
federal agencies that Nvidia will not be allowed to sell the B30A
chip, to China. (Invst)

Elon Musk said that Tesla probably will have to build "a
gigantic chip fab" to make artificial intelligence chips and
publicly mused the EV maker could work with Intel. Tesla is
designing its fifth-generation Al chip to power its autonomous
ambitions, and Musk at the company’s annual meeting laid out
potential manufacturing plans. (Invst)
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| Top 5 Nifty Gainers______06-Nov___04-Nov__|__Var(%) |

ASIANPAINT 2603 2487 4.7%
RELIANCE 1496 1473 1.6%
M&M 3619 3581 1.0%
INDIGO 5693 5637 1.0%
TATACONSUM 1190 1179 0.9%
| Top 5 Nifty Losers | 06-Nov__04-Nov_ | Var(%) |
GRASIM 2700 2882 -6.3%
HINDALCO 788 831 -5.2%
ADANIENT 2314 2420 -4.4%
POWERGRID 270 279 -3.2%
ETERNAL 306 314 -2.5%

SENSEX 83311 | -0.2% -2.0% 1.7% 4.7%
MIDCAP 46651 | -1.2% -1.4% 1.0% 0.0%
SMLCAP 53057 | -1.5% -2.0% -0.3% -4.9%
AUTO 59448 | -0.1% -1.2% -1.0% 10.2%
BANKEX 64813 | -0.4% -1.5% 2.3% 9.4%
Capital Goods 69508 | -1.2% -0.7% 0.0% -0.9%
FMCG 20454 | -0.2% -1.7% 1.5% -4.4%
Health Care 44508 | -0.7% | -1.2% 1.0% 0.9%
IT 34560 | -0.1% -2.2% 1.3% -17.2%
METAL 34058 | -2.0% -4.6% 1.3% 8.8%
Oil & Gas 28632 | -0.6% 0.4% 4.2% 2.6%
Power 6723 -2.0% -4.1% -1.2% -14.1%
Realty 7352 -1.5% -0.4% 6.1% -5.6%

Margin Trading

Disclosure Last 1 day 1 wk 1 mth

(Rs. In Cr)

Op. Scripwise 110297  03%  19%  3.7%  20.3%
Outstanding

Fresh Exposure 4253 4.1% -5.7% 13.8% -19.3%
Exposure 3219 -148% -12.6% -29%  -39.4%
liquidated

Closing Net

scripwise 111332 1.0% 2.1% 4.2% 21.5%

outstanding

| NSEUSD Futures _______06-Nov | _04-Nov | Var (%)_

Nov Expiry (Rs./S) 89.76 89.76 0.0%
Dec Expiry (Rs./S) 87.63 87.63 0.0%
Total Turnover (Rs. Crore) 1787 3367 -47%
[ Sectos | TIMPE______

Auto 32.43

Auto Ancillary 43.1

Banking 14.73
Engineering 41.1

Cement 70
Diamonds & Jewellery 47

Housing Finance 23.53
Infrastructure & Const 26.84
Metals-Aluminium 36.48

Metal — Steel 18.89

Oil Expl. 8.21

Pharma 10.84

Power — Gen. Supp. 39.56
Information Tech. 30.64

Sugar 16.77
Telecom Serv. Prov. 40.7

Tyres 35.1

07th November, 2025
(Source: NBRR)

Nifty 50 vs Nifty Auto
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10 oGt G-Sec Yield _Current | Previous | Change |
4.09% 4.08% 1 bps
Japan 1.68% 1.69% (1) bps
India 6.52% 6.53% (1) bps
UK 4.43% 4.46% (3) bps
Libor 3 Mths 4.85% 4.85% (0) bps
Indian Eco Data Im
Forex Reserve (USS in bn) -13. 5%
Inflation - WPI 0.52% -0.58% 110 bps
Inflation - CPI 1.54% 2.07% (53) bps
Q3FY25 | Q2FY25 | Var (%)
Growth 7.81% 7.38% 43 bps
| Monetary Policy | Current | Previous | Change |
Repo Rate 5.50% 5.50% 0 bps
Reverse Repo Rate 3.35% 3.35% 0 bps
CRR 3.00% 4.00% (100) bps
0/S Banking System
Liquidity (Rs bn) 1937 2060 (123.3)
1IP Growth % Aug-25 Aug-24 Apr-Aug
1P 4.0 3.2 3.5
Capital Goods 4.4 0.0 6.9
Mining 3.8 1.2 4.2
Manufacturing 4.1 -3.7 0.5
Electricity 6.0 -4.3 -2.5
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ADR Price Movement

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

i
b
O Infosys Tech 16.18 10341644 16.42 9323085 -1.46% 1 1433.91 1466.70 -2.2%
GJQ Wipro 2.61 4585069 2.63 4589199 -0.76% 1 231.30 240.05 -3.6%
Dr.Reddy's 13.47 1093329 13.40 971724 0.52% 1 1193.75 1205.20 -1.0%
D: ICICI Bank 29.87 7524262 30.37 3335671 -1.65% 2 1323.58 1320.40 0.2%
> HDFC Bank 35.69 4087544 35.83 4880190 -0.39% 3 1054.31 984.65 7.1%
—
'S ST S Economic Calendar _ pate |
Prices Prev. Close Change Var % Indian GDP Data 28 Nov
D L&T 43.95 44.80 (0.8) -1.9% Indian Inflation Data CPI 12 Nov
RIL 66.80 66.10 0.7 1.1% Indian Inflation Data WPI 14 Nov
SBl 108.20 108.80 (0.6) -0.6% Indian Monetary Policy 05 Dec
India’s Industrial Production (lIP) 28 Nov
US Economy Data " Current | previous [T 13 Now
Inflation (%)(YOY) 3.00% 2.90% US GDP 26 Nov
Unemployment (%) 4.30% 4.20% US Unemployment Data 07 Nov
interest Rate (4 current | previous UGS oo
Fed Rate 4.00% 4.25% China GDP © be Announce
China Inflation Data 09 Nov
lusepp | _axvxs
Growth (QoQ Annualized) 3.80% -0.60%
China Economy Data | Current | Previous
GDP 4.80% 5.20%
Inflation — CPI (%) -0.30% -0.40%
Event Update
Name Date Purpose
Aptus Value Housing Finance India Ltd. 07/11/25 Interim Dividend
Australian Premium Solar (India) Ltd. 07/11/25 Dividend
Balkrishna Industries Ltd. 07/11/25 Second Interim Dividend
Computer Age Management Services Ltd. 07/11/25 Interim Dividend
Dabur India Ltd. 07/11/25 Rs.2.75 per share(275%)Interim Dividend
Dr Agarwals Eye Hospital Ltd. 07/11/25 Rs.3.00 per share(30%)Interim Dividend
Godrej Consumer Products Ltd. 07/11/25 Interim Dividend
Hindustan Unilever Ltd. 07/11/25 Rs.19.00 per share(1900%)Interim Dividend
NTPC Ltd. 07/11/25 Rs.2.75 per share(27.5%)Interim Dividend

Sanofi India Ltd. 07/11/25 Rs.75.00 per share(750%)Interim Dividend



Powered by

N e

07th November, 2025
Bulk Deal As On 06/11/25

)
= . BE |
8 Security Cod¢ Security Name Client Name Deal Type * Quantity Price **
(ab) 543319 AAPLUSTRAD SHUBHAM ASHOKBHAI PATEL B 1280000 1.3
D: 539773 ADVIKCA FAIRPLAN DISTRIBUTORS PRIVATE LIMITED B 7084072 1.4
> 539773 ADVIKCA ONE TREE HILL PROPERTIES PVT L S 6000000 1.4
— 544425 AJCJEWEL BENGAL TIGER CAPITAL ADVISORS LLP B 50400 105.07
: ('_5 526935 ARUNIS NURTURING CLEAN ENVIRONMENT PRIVATE LIMIT S 400000 97.42
D 544397 ATHERENERG INTERNET FUND Il PTE LTD S 9235832 620.45
539175 BLUEGOD NEO APEX VENTURE LLP S 1876293 3.44
539175 BLUEGOD NEO APEX VENTURE LLP B 3500000 3.44
540829 CHANDRIMA  PARNIT VENTURES PRIVATE LIMITED B 1811285 10.22
540829 CHANDRIMA  PRAS INVESTMENT PRIVATE LIMITED S 1883000 10.22
526546 CHOKSILA ESSENCE DEALMARK PRIVATE LIMITED S 40457 142.28
506180 EMERGENT  DAVOS INTERNATIONAL FUND S 67539 636.3
506180 EMERGENT  ISQUARE GLOBAL PE FUND B 68000 636.3
540190 FRANKLININD PARNIT VENTURES PRIVATE LIMITED B 5151756 0.77
532315 GROARC NEO APEX VENTURE LLP S 130000 14.22
532315 GROARC NEO APEX VENTURE LLP B 9857 14.22
526445 INDRANIB GURURAJ PRIYADARSHINI B 300944 15.44
540360 LLFICL ZEAL GLOBAL OPPORTUNITIES FUND S 5000000 5.75
504340 LONGSPUR  SAJAG BARDIA B 76409 10.07
542503 MAHIP NAVEENKUMAR S 128000 11.36
512415 MERCTRD NITIN BAKSHI S 99152 7.7
536659 PVVINFRA JUI JOSEPH FERNANDEZ B 650000 4.03
544463 REPONO CHANAKYA OPPORTUNITIES FUND | B 97200 79.68
544463 REPONO STRATEGIC SIXTH SENSE CAPITAL FUND S 96000 79.7
517286 RNITAI PANKAJ AGARWAL S 500000 57.18
544582 SHLOKKA MONEYCREW FINTEC PRIVATE LIMITED S 405600 68.31
544582 SHLOKKA PRASIDH HARISH RAJPUROHIT B 648000 68.36
544582 SHLOKKA RISHI RAKESH JAIN S 157200 68.41
543924 SONALIS SHARE INDIA SECURITIES LIMITED S 18000 73.27
543924 SONALIS SHARE INDIA SECURITIES LIMITED B 24000 74.03
531205 SPRIGHT FIELDSJOY ENTERPRISE PRIVATE LIMITED S 15086493 0.67
540492 STARLENT PARAS TRADERS B 6619512 2.08
540492 STARLENT PARTH INFIN BROKERS PVT LTD S 2132643 1.9
540492 STARLENT SHARE INDIA SECURITIES LIMITED S 2213628 2.02
540492 STARLENT SHARE INDIA SECURITIES LIMITED B 315019 2.08
540492 STARLENT STATSOL RESEARCH LLP S 2933549 1.9
540492 STARLENT VASANTKUMAR DHANJIBHAI SHAH B 3057612 1.97
521005 TITANIN GARIMA SUHAS KHABIYA S 1680000 27
500426 UTLINDS ARINDAM DE S 198574 2.34
544565 VALPLAST MAHALAXMI BROKERAGE (INDIA) PRIVATE LIMITED B 100000 58.5
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Quantity Traded Price

Symbol
AKG

AKG
ATHERENERG
DHARIWAL
ESFL
EXXARO
EXXARO
EXXARO
EXXARO
[EML-RE
JAYESH
KANDARP
ORKLAINDIA
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RBLBANK
RNPL

RNPL

RNPL

RNPL

RNPL
SILLYMONKS
SILLYMONKS
TicL

Security Name

AKG Exim Limited

AKG Exim Limited

Ather Energy Limited
Dhariw alcorp Limited
Essen Speciality Films L
Exxaro Tiles Limited
Exxaro Tiles Limited
Exxaro Tiles Limited
Exxaro Tiles Limited
Indian Emulsifers Ltd
Jayesh Logistics Limited
Kandarp Dg Smart Bpo Ltd
Orkla India Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

RBL Bank Limited

Renol Poly chem Limited
Renol Poly chem Limited
Renol Poly chem Limited
Renol Poly chem Limited
Renol Poly chem Limited
Silly Monks Entertain Ltd
Silly Monks Entertain Ltd

Client Name

MANSI SHARE AND STOCK BROKING PRIVATE LIMITED
VIKRAM BATRA

INTERNET FUND Il PTE LTD

GREENX WEALTH MULTIHORIZONS OPPORTUNITY FUND
GREENX WEALTH MULTIHORIZONS OPPORTUNITY FUND
DEEP DIAMOND INDIA LIMITED

RAMESH LAL

SARVOSHREE IRON WORKS LLP

TILAK VENTURES LIMITED

DIVYASHRI RAVICHANDRAN

BHUTRA VENTURES PRIVATE LIMITED

ALTIZEN VENTURES LLP

NIPPON INDIA MUTUAL FUND

ABU DHABI INVESTMENT AUTHORITY

ADITYA BIRLA SUN LIFE MUTUAL FUND

BOFA SECURITIES EUROPE SA

CITIGROUP GLOBAL MARKETS MAURITIUS PRIVATE LIMITED
GOLDMAN SACHS BANK EUROPE SE

GOLDMAN SACHS BANK EUROPE SE ODI

HDFC STANDARD LIFE INSURANCE COMPANY LTD
HSBC MUTUAL FUND

KOTAK MAHINDRA MUTUAL FUND

MAHINDRA & MAHINDRA LIMITED

MAHINDRA & MAHINDRA LIMITED

MORGAN STANLEY ASIA SINGAPORE PTE

MORGAN STANLEY ASIA SINGAPORE PTE

MORGAN STANLEY IFSC FUND

SBIMUTUAL FUND

SOCIETE GENERALE

SOCIETE GENERALE ODI

COMPACT STRUCTURE FUND

GENERATIONAL CAPITAL BREAKOUT FUND 1

L7 HITECH PRIVATE LIMITED

NAVRATRI SHARE TRADING PRIVATE LIMITED .

PERSISTENT GROWTH FUND VARSU INDIA GROWTH STORY SCHEME 1

DIVYA KANDA
SMITHA POLINENI

Twamev Cons and Infra Ltd MOHIT SHARMA

Buy/Sell
SELL
BUY
SELL
BUY
BUY
BUY
BUY
SELL
SELL
BUY
BUY
SELL
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
SELL
SELL
BUY
BUY
BUY
BUY
BUY
BUY
SELL
SELL
BUY
BUY
SELL
BUY
SELL
BUY

285354
165317
10125000
218400
125280
2500000
2300000
2349683
2988746
108750
90000
100000
6222000
314998
2083149
1364428
414644
967504
331715
829289
5661938
1779075
21143000
21143000
1105722
1640859
552859
935599
3161221
3161221
48000
48000
226800
100800
48000
80000
68968
806833

13.01
12.97
623.56
248.58
202.21
9.93
10
10.03
9.73
10.52
112.69
109.1
737.96
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
320.65
132.38
134
137.14
131.27
122.91
26.97
24.96
30.2




Daily Report

Powered by

N

07th November, 2025

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 Commaodity Exchange of India Limited and ,
National Commaodity 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,
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