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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 33892 34112 (220) -0.6% US: U.S. stocks closed lower on Thursday, snapping the longest
Dow Futures 33967 33944 23 0.1% winning streaks for the Nasdagq and S&P 500 in two years, as
Nasdaq 13521 13650 (129) -0.9%  Treasury yields climbed after a disappointing auction of 30-year
0,
FTE: : 7456 7402 >4 0'7f’ bonds and comments from Fed Reserve Chair Jerome Powell.
Nikkei 32453 | 32646 (193) “06%  Asia: Most Asian stocks fell on Friday tracking hawkish signals on
Hang Seng 17227 17511 (284) -1.6% . . . . .
Gift Nifty 19391 19422 (31) 0.2% U.S. interest rates, while weak earnings from industry majors
Straits Singapore 3117 3135 (18) 0.6% including Softbank and SMIC weighed on broader technology
South Korea 2403 2427 (24) -1.0% stocks.
Taiwan 16671 16746 (75) -0.4% India: Benchmark stock market indices opened marginally lower
Shanghai 3029 3053 (24) -0.8% on Thursday as FMCG shares slipped in early trade.The S&P BSE
Sensex was down 41.44 points at 64,874.50 at around 9:50 am,
e R IEETAM  while the NSE Nifty 50 fell 33.90 points to 19,409.60. Market is
Copper ($/MT) 8147 8142 5.0 0.1%  expected to open gap down and likely to witness profit
Alumin ($/MT) 2243 2264 (21.0) 0.9%  pooking during the day.
H N o,
Zinc ($/MT) 2603 2610 (7.0) 03%  Global Economy: The number of Americans filing new claims for
Brent Crude ($/bbl) 80.0 80.0 0.0 0.0% | t benefits edeed d last k sienaling that
Gold ($/0unce) 1958 1959 (1.0) 0.1% Iuner]:;p oymen | enefits e geh ov.s;ln ast week, 5|gnka mgh a
Silver ($/Ounce) 3.0 3.0 00 0.0% ayoffs remain low even as the §t| -strong job market shows
Light Crude ($/bbl) 76.0 76.0 0.0 0.0% some signs of cooling.Initial claims for state unemployment
N G ($/mmbtu) 3.0 3.0 0.0 0.0% benefits fell 3,000 to a seasonally adjusted 217,000 for the week
Sugar ($/MT) 746.0 736.0 10.0 1.4% ended Nov. 4 from an upwardly revised 220,000 in the prior
Rubber (Rs./kg) 1535 153.0 0.5 0.3% week
Baltic Dry Index 1598 1530 68.0 4.4% Stocks sold off in US after Federal Reserve Chair Jerome Powell

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

Rs./$ rate 83.29 83.28 0.01%
Rs./ Euro 89.10 88.82 0.32%
Rs./Chinese Yuan 11.45 11.43 0.17%
Yen /S rate 151.26 151.35 -0.06%
$ US/Euro 1.07 1.07 0.00%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 105.87 105.91 -0.04%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

43750
19300 43580
Resistance 19450 44080

Securities in Ban For Trade

GNFC DELTACORP
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said the central bank is “not confident” it has done enough in
the battle against inflation. “The Federal Open Market
Committee is committed to achieving a stance of monetary
policy that is sufficiently restrictive to bring inflation down to 2
percent over time; we are not confident that we have achieved
such a stance,” he said in prepared remarks at an International
Monetary Fund event.

Commodities: Gold prices were flat on Friday and on track for
their worst week in more than a month, weighed down by a
stronger U.S. dollar and Treasury yields after hawkish remarks
from Federal Reserve Chair Jerome Powell.

Qil prices inched lower in Asian trade on Friday, and were
headed for a third straight week of steep losses as persistent
concerns over slowing demand and resurgent fears of rising U.S.
interest rates battered crude markets.

Currency: The dollar was headed for its best week against the
yen in three months on Friday, after Federal Reserve Chair
Jerome Powell and a chorus of Fed officials poured cold water
on market expectations of a peak in U.S. rates.
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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 23781 1925 24202 1940 (15) 247617 20207 247930 20293 (313) (86)
Index Option 19540358 1710003 20027233 1755081 (45078) | 3180919 254538 3736390 | 326174 (555471) (71636)
Stock Future 182625 13147 198407 14123 (976) 2591892 182740 2585494 | 182041 6398 699
Stock Option 211548 15126 215090 15394 (268) 223004 15945 210732 15060 12272 885
Total 19958312 1740201 20464932 1786538 (46337) | 6243432 473430 | 6780546 | 543568 (537114) (70138)

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

2-Nov-23 7921 9109 (1188)
3-Nov-23 8185 8270 (85)
6-Nov-23 8698 8338 360
7-Nov-23 7824 8136 (312)
8-Nov-23 6790 7683 (893)
Month to date-Nov 46105 50014 -3910

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

3-Nov-23 7739 7751 (12)
6-Nov-23 7742 8291 (549)
7-Nov-23 7581 8078 (497)
8-Nov-23 7467 7552 (85)
9-Nov-23 7167 8879 (1712)
Month to date- Nov 52227 58161 (5934)

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

3-Nov-23 7933 7530

6-Nov-23 8311 7716 596
7-Nov-23 8596 7896 700
8-Nov-23 7549 7024 524
9-Nov-23 7931 6418 1512
Month to date-Nov 54949 48212 6737

FIl Debt - BBG (Rs. Cr) __Buy ___Sell | Net |

2-Nov-23 1912 815 1097
3-Nov-23 9030 8468 562
6-Nov-23 802 814 (12)
7-Nov-23 2199 707 1492
8-Nov-23 1424 248 1176
Month to date-Nov 15787 11383 4403

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

Advance 1587 41% 976 39%
Decline 2129 56% 1436 58%
Unchanged 111 3% 85 3%
| Market Turnover | 09-Nov__ | 08-Nov_| Var (%) |

BSE Cash 4739 4913 -4%

NSE Cash 67617 66850 1%

NSE Futures 83225 75530 10%
NSE Options 34436411 44898527 -23%
Total (Rs.Cr) 34591993 45045819 -23%

Volatility Index ____09Nov_______ 08Nov |

Volatility Index 10.98 11.04

Index PE - TTM __09-Nov___Vr. High

Sensex 229 26.0 21.8
Nifty 20.9 24.2 20.0

Pidilite to launch lending biz in southern market

Pidilite recently announced that its foray into the lending
sector by acquiring existing non-banking financial company
(NBFC) Pargro Investments for Rs 10 crore. Pargro, currently
debt-free and without lending operations, will be transferred
to Pidilite from the promoter group entity after completing the
share purchase agreement by March 31, 2024. (FE)

Moody's upgrades Tata Motors'
remains positive

Moody's today upgraded Tata Motors Limited's (TML)
corporate family rating (CFR) from “B1” to “Ba3”, reflecting
continued improvement in the company’s credit profile. It also
upgraded Jaguar Land Rover Automotive Plc's (JLR) CFR to
“Ba3” from “B1”. (BS)

No plans to change board after Religare buy: Dabur Chairman
Mohit Burman

The Burman family office plans to invest additional capital in
Religare’s existing lines of businesses so that it can grow the
companies. Denying the allegations made by some of the
independent directors of REL that some Burman family
members were named in financial scams, including in the
Pandora Papers and HSBC offshore account leaks and hence do
not meet the “fit and proper” criteria of the regulators,
Burman said none of the family members has ever been
charge-sheeted. (BS)

ratings to Ba3; outlook

JP Associates offers to clear debt of 10,000 crore in 2 years
Jaiprakash Associates has proposed to clear its debt of 10,000
crore in two vyears, provided lenders approved its debt
restructuring plan and release X600 crore in blocked banking
limits. Principal repayments on the company's loans are due in
2037. (ET)

Economy

Domestic demand to sustain India growth in the near term,
says Moody's

Moody’s kept the country’s growth forecast for 2023 and 2024
unchanged at 6.7 and 6.1%. Robust goods and services tax
collections, surging auto sales, rising consumer optimism and
double-digit credit growth suggest urban consumption demand
will likely remain resilient amid the ongoing festive season. (BS)
International

Nvidia plans to release three new chips for China

Nvidia plans to release new artificial intelligence chips aimed at
the Chinese market less than a month after U.S. officials
tightened the rules on selling high-end Al chips to China. Nvidia
chips are called the HGX H20, L20 PCle and L2 PCle and that
Nvidia could announce them on Nov. 16 at the earliest. (Inv)
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Top 5 Nifty Gainers | 09-Nov | 08-Nov | Var(%)

M&M 1552 1487 4.3%
APOLLOHOSP 5298 5111 3.7%
COALINDIA 324 317 1.9%
POWERGRID 210 207 1.4%
HEROMOTOCO 3174 3132 1.3%
| Top 5 Nifty Losers | _09-Nov | _08-Nov_|__Var(%) |
ADANIENT 2215 2260 -2.0%
HINDUNILVR 2477 2519 -1.7%
ADANIPORTS 806 819 -1.5%
TATACONSUM 903 916 -1.5%
ONGC 193 195 -1.4%
SENSEX 64832 | -0.2% 1.2% -1.9% 7.0%
MIDCAP 32460 | 0.1% 3.0% 1.3% 27.7%
SMLCAP 38234 | -0.3% 2.7% 1.5% 32.3%
AUTO 37266 | 0.9% 2.8% 2.6% 24.5%
BANKEX 49461 @ 0.1% 1.7% -1.0% 3.8%
Capital Goods 47537 @ 0.2% 3.3% -0.6% 43.7%
FMCG 18800 | -0.9% 0.9% 0.2% 15.9%
Health Care 28801 | 0.5% 4.5% 2.8% 22.0%
IT 31329 | -0.7% 0.7% -4.8% 9.3%
METAL 22902 | 0.3% 2.8% -0.2% 16.3%
Oil & Gas 19210 @ -0.7% 3.6% 3.4% -2.7%
Power 4542 0.2% 2.1% 0.7% -6.6%
Realty 5236 1.2% 5.3% 8.1% 49.1%

| NSEUSD Futures | 09-Nov___08-Nov | Var (%)

Oct Expiry (Rs./S) 83.30 83.28 0.0%
Nov Expiry (Rs./$) 83.30 83.28 0.0%
Total Turnover (Rs. Crore) 18127 14805 22%

| Sectors _________________ TTM PE

Auto 28.9
Auto Ancillary 41.19
Banking 14.33
Engineering 40.02
Cement 75.99
Diamonds & Jewellery 37.56
Housing Finance 19.62
Infrastructure & Const 28.25
Metals-Aluminium 33.22
Metal - Steel 15.58
QOil Expl. 14.44
Pharma 7.83
Power — Gen. Supp. 40.2
Information Tech. 14

Sugar 16.25
Telecom Serv. Prov. 26.26
Tyres 29.47

VECV Monthly Sales Volume Growth (YoY)

10t November, 2023

(Source: Co)
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Jul-23

4.61% 4.62% (1) bps

Japan 0.86% 0.84% 2 bps
India 7.27% 7.27% 0 bps
UK 4.27% 4.24% 3 bps
Libor 3 Mths 5.63% 5.63% 0 bps

| IndianEcoData________ | Current | Previous | _Var(%)
Forex Reserve (USS in bn) 525 528 -0.7%
Inflation — WPI -0.26% -0.52% 26 bps
Inflation — CPI 5.02% 6.83% (181) bps
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) -588 -146 (442.5)

m—
1P 10.3 -0.7
Mining 12.3 -3.9 8.3
Manufacturing 9.3 -0.5 5.2
Electricity 15.3 1.4 7.0
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@il Comrary | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |
~SO | (Us) | DayPrice | | (%) | PerADR | (Rs) | Pricc | (%) |
o Infosys Tech 16.36 7329492 16.67 3314032 -1.86% 1 1362.60 1374.80 -0.9%
Q Wipro 4.51 2391466 4.57 1008900 -1.31% 1 375.63 380.85 -1.4%
GJ Dr.Reddy's 64.77 208952 66.35 173990 -2.38% 1 5394.62 5457.95 -1.2%

D: ICICI Bank 22.51 3651407 22.53 2533911 -0.09% 2 937.42 937.35 0.0%
>\ HDFC Bank 56.17 1637803 56.61 1750307 -0.78% 3 1559.44 1485.65 5.0%

" — | EconomicCalendar |  Date |
CG Prices Prev. Close Change Var % Indian GDP Data 30 Nov

D L&T 36.20 36.00 0.2 0.6% Indian Inflation Data CPI 13 Nov

RIL 55.80 55.90 (0.1) -0.2% Indian Inflation Data WPI 14 Nov
SBI 69.90 69.40 0.5 0.7% Indian Monetary Policy 8 Dec
India’s Industrial Production (lIP) 10 Nov
| USEconomyData | Current | Previous _[NIVSINIEEENLEE 14 Nov
Inflation (%)(YoY) 3.70% 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

360 One Wam Ltd. 10-11-2023 Third Interim Dividend

ADF Foods Ltd. 10-11-2023 Rs.4.00 per share(200%)Special Dividend
Allsec Technologies Ltd. 10-11-2023 Rs.30.00 per share(300%)Interim Dividend
Amara Raja Energy & Mobility Ltd. 10-11-2023 Rs.4.80 per share(480%)Interim Dividend
Avance Technologies Ltd. 10-11-2023 Stock Split from Rs.5/- to Re/1-

Care Ratings Ltd. 10-11-2023 Rs.7.00 per share(70%)Interim Dividend
Dabur India Ltd. 10-11-2023 Interim Dividend

Hindcon Chemicals Ltd. 10-11-2023 Split/Subdivision

Indian Metals & Ferro Alloys Ltd. 10-11-2023 Interim Dividend

Indian Oil Corporation Ltd. 10-11-2023 Rs.5.00 per share(50%)Interim Dividend
Indian Railway Finance Corporation Ltd. 10-11-2023 Interim Dividend

Insecticides (India) Ltd. 10-11-2023 Interim Dividend

LKP Finance Ltd. 10-11-2023 Rs.3.00 per share(30%)Interim Dividend
MK Proteins Ltd. 10-11-2023 Stock Split from Rs.10/- to Re.1/-

Navin Fluorine International Ltd. 10-11-2023 Rs.3.00 per share(150%)Special Dividend
NIIT Learning Systems Ltd. 10-11-2023 Rs.2.50 per share(125%)Interim Dividend
NIIT Ltd. 10-11-2023 Rs.0.50 per share(25%)Interim Dividend
Petronet LNG Ltd. 10-11-2023 Rs.7.00 per share(70%)Interim Dividend
Qgo Finance Ltd. 10-11-2023 Rs.0.15 per share(1.5%)Interim Dividend
Safari Industries (India) Ltd. 10-11-2023 | Rs.2.50 per share(125%)Interim Dividend

Surya Roshni Ltd. 10-11-2023 Interim Dividend
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Security Code Security Name

530109
508664
508664
511664
524440
542802
542802
542802
542802
540936
531913
540377
506520
516078
516078
544013
539910
505523
544015
543305
543305
543400
543400
544003
544003
526773
538921
538921
539495
539495
539495
539495
539495
541601
541601
543366
543366
520086
520086
520086
543274
539406
539406
539406
539406
539406
539406
511447
511447
537392
537392
541735
541735
541735

ANUPAM
BESTEAST
BESTEAST
BGIL
CAMEXLTD
GALACTICO
GALACTICO
GALACTICO
GALACTICO
GGL
GOPAIST

IFL

JAYCH
JUMBO
JUMBO
KKSHL

KOCL
MAHACORP
MISHDESIGN
NAVODAYENT
NAVODAYENT
OMNIPOTENT
OMNIPOTENT
PLAZACABLE
PLAZACABLE
PRESSURS
RAFL

RAFL
RAJKOTINV
RAJKOTINV
RAJKOTINV
RAJKOTINV
RAJKOTINV
RAJNISH
RAJNISH
SBLI

SBLI
SICALLOG
SICALLOG
SICALLOG
SUUMAYA
SWAGTAM
SWAGTAM
SWAGTAM
SWAGTAM
SWAGTAM
SWAGTAM
SYLPH
SYLPH
TAAZAINT
TAAZAINT
VIVANTA
VIVANTA
VIVANTA

Bulk Deal As On 09/11/23

Client Name

MANISH YADAV

RABIYA BASARI YUNUS KHAKHANDKI
TANAYA VINCOM PRIVATE LIMITED

NIMISH PRAVIN TALSANIA

ANAND KANTILAL BAFNA
CHARUSHILA VIPUL LATHI

JAI VINAYAK SECURITIES

JAI VINAYAK SECURITIES

VIPUL DILEEP LATHI

GAUTAM PRAVINCHANDRA SHETH
CHANKARANPALLIL KUNCHANDI ALEXANDER
NISHANT SUBHASHCHANDRA GANDHI
SANJEEV VINODCHANDRA PAREKH

SKA ASSET SOLUTIONS LLP

SPACE AGE POLYMERS LLP

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
AJAY JOTIRAM JADHAV

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED
BHASKAR BHAVIKDAS LOHAKARE

ESPEON CONSULTING PRIVATE LIMITED.
PUNIT KIRITKUMAR POPAT

RAMJI

SETU SECURITIES PVT. LTD.

SETU SECURITIES PVT. LTD.

KRUPA KRUPESH THAKKAR

BAZZ COMMOTRADE PRIVATE LIMITED
SHERWOOD SECURITIES PVT LTD

MITHANI INVESTMENT AND TRADING PRIVATE LIMITED
MITHANI INVESTMENT AND TRADING PRIVATE LIMITED
RAMAN HANDA

RISHI JOSHI

VASANTKUMAR DHANJIBHAI SHAH

AMI NIRAJ SHAH

NIRAJ RAJNIKANT SHAH

PANCHAL JAYESHKUMAR

PANCHAL JAYESHKUMAR

CINCO STOCK VISION LLP

NX BLOCK TRADES PRIVATE LIMITED
STOCK VERTEX VENTURES

DHWANI PARESH DATTAN

DEEPIKA GUPTA

LOKESH GUPTA (HUF)

NIDHI PANDEY

PURSHOTTAM AGARWAL

SUNITA RAN

VIVEK KANDA

SAURABH GUPTA

SRESTHA FINVEST LIMITED

AMRISH DULRAJ PIPADA

SAMIDHA SAMIDHA
BHAVESH KUMAR PUROHIT

SAHIL BIPIN MEHTA

TARLA AMRISHBHAI PARIKH

Deal

W U W0 Ww oW TLOTONONNnNmMWWWWwmWmmomwWWwWwmwmwWwm WO TOODDOONONNDONODDDDOONOTDONOTONOTON

10t November, 2023

Quantity

1200832
103121
185968
100000
90000
1461370
330986
807195
1114808
250000
28800
1150251
200000
73967
47000
51000
136730
1000000
16000
240000
204000
36000
60000
94730
287379
1000000
61250
61250
8802
5419
10000
9350
14257
9201836
9000000
2400
4800
50000
33000
40000
137250
17903
15019
19386
50000
6877
10000
843864
783304
96956
76900
635000
1180000
1785500

Price
1.69
27.48
27.55
1.98
32.5
3.43
3.52
3.48
3.45
11.39
7.61
6.7
12.05
28.5
28.5
54.3
2.31
1.46
137.2
9.73
9.73
8.51
8.67
116.44
115.91
7
323.3
323.3
46.74
47.85
48.38
48.38
47.6
11.08
11.08
28.45
28.76
272.15
272.15
272.15
7.01
53.2
52.32
52.36
52.3
52.33
53.9
2.94
2.97
9.03
9.04
4.4
4.43
4.42
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o Security Code Security Name Client Name Deal Quantity Price
S AEGISCHEM  Aegis Logistics Ltd SMALLCAPWORLD FUND INC SELL 1826245 294
o ANNAPURNA  Annapurna SwadishtLtd ~ CAPRI GLOBAL HOLDINGS PRIVATE LIMITED BUY 200000 297.12
% ASTRON Astron Paper Bord Mil Ltd  DWARKESH FINANCE LIMITED BUY 2087000 28.85
D: ASTRON Astron Paper Bord Mil Ltd  SAMIKSHA BANGUR SELL 2087579 28.85
GODHA Godha Cabcon Insulat Ltd  ANKITA VISHAL SHAH BUY 15000000 0.53
> GODHA Godha Cabcon Insulat Ltd  MALTI SALVI SELL 49527516 0.5
= KAVVERITEL  Kavveri Telecom Products GENERAL INSURANCE CORPORATION OF INDIA SELL 197344 10.84
('U LATTEYS Latteys Industries Ltd PIYUSH JASHWANTLAL SHAH SELL 300000 35.66
D MKPL M K Proteins Limited MADHUDEVI SANJAY BUCHA BUY 111300 838.69
MAGSON Magson Retail And DistL  ZAKI ABBAS NASSER BUY 130000 125.48
MITTAL Mittal Life Sty le Limited DEVEN SHEVANTILAL MEHTA BUY 2050000 1.7
GREENPOWER Orient Green Power Co Ltd AXIS TRUSTEE SERVICES LIMITED SELL 10000000 17.43
PARAGON PARAGON FINE S.C. LTD. MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED BUY 120000 176
PLAZACABLE  Plaza Wires Limited ASTORNE CAPITAL VCC ARVEN SELL 708158 115.98
PLAZACABLE Plaza Wires Limited CHANAKYA OPPORTUNITIES FUND | SELL 925000 117.48
PLAZACABLE Plaza Wires Limited SSPL WEALTH PRIVATE LIMITED BUY 1000000 116.1
RELIANCE Reliance Industries Ltd COPTHALL MAURITIUS INVESTMENT LIMITED SELL 347411 2335.9
RELIANCE Reliance Industries Ltd THE MTBJ LTD AS TRST FOR GOVERNMENT PENSION INVESTMENT BUY 347411 2335.9
FUND MTBJ400076726
SONUINFRA  Sonu Infratech Limited SAMBHAVNATH INVESTMENTS AND FINANCES PRIVATE LIMITED BUY 45000 63.5
UNIHEALTH  Unihealth Consultancy Ltd NIRAJ RAJNIKANT SHAH BUY 100000 134.08
WOMANCART  Womancart Limited ELANKUMARANPERIAKARUPPAN BUY 51200 127.65

ZEAL Zeal Global Services Ltd  HARYANA REFRACTORIES PRIVATE LIMITED SELL 138000 170.55
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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 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
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