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World Markets Previous = Pt.Chg Var(%) Market Review
Dow 46191 45952 238 0.52% US: Wall Street stocks advanced and U.S. Treasury yields
0,
ZO"‘;F“"“FES ggggg 32?2; 16157 g;g;’ rebounded on Friday as investors assessed the health of
ascaq == regional banks and President Donald Trump said his face-to-
FTSE 9355 9436 (82) -0.86% P trade talks with Chi President Xi Jinoi till
Nikkei 48970 47582 1388 292% ac.e ra .e alks wi inese r-e5| ent Xi Jinping weresll on.
Hang Seng 25856 25247 609 2.41% Asia: Asian market opened higher on Monday following two
Gift Nifty 25971 25756 215 0.83% consecutive weeks of declines as easing trade tensions between
Straits Singapore 4329 4329 Closed Closed  the world’s largest economies bolstered sentiment.
South Korea 3799 3749 50 1.34%  India: The Indian market extended its winning streak on Friday,
i 0, . . . .
Taiwan 27698 27302 396 1.45%  supported by foreign inflows, easing U.S. bond yields, a stronger
Shanghai 3865 3840 25 0.65%

Commodity Prices Previous = Pt.Chg Var(%)

Copper ($/MT) 10605 10647 (43) -0.4%
Alumin ($/MT) 2778 2789 (11) -0.4%
Zinc ($/MT) 2934 2973 (40) -1.3%
Brent Crude (S/bbl) 61 61 (0) -0.3%
Gold (S/Ounce) 4257 4252 5 0.1%
Silver ($/Ounce) 52 52 0 0.5%
Light Crude (S/bbl) 57 58 (0) -0.3%
N G ($/mmbtu) 3 3 0 4.7%
Sugar ($/MT) 439 441 (2) -0.4%
Rubber (Rs./kg) 187 186 1 0.3%
Baltic Dry Index 2069 2046 23 1.1%

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

Rs./$ rate 87.97 87.83 0.17%
Rs./ Euro 102.96 102.39 0.55%
Rs./Chinese Yuan 12.35 12.35 0.02%
Yen /S rate 150.87 150.61 0.17%
$ US/Euro 1.17 1.17 0.11%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 98.47 98.43 0.04%

Support/ Resistance Levels for Today

Nifty
Support 1 25550 57460
Support 2 25390 57170
Resistance 25820 57980
SAMMAANCAP RBLBANK

rupee, and festive optimism. Market is expected to open on a
gap up note and likely to witness positive move during the
day.

Global economy:

Copper consumption in the United States and India is set to
emerge from China’s shadow over the next decade as demand
growth in the world’s largest consumer of the industrial metal
slows.Beijing’s industrial and infrastructure expansion has
helped fuel a rally that has seen copper prices rise to above
$10,000 a metric ton from $1,500 25 years ago.

China’s rare earth magnet exports fell 6.1% in September from
August, ending three months of gain before the government in
October expanded controls of rare earth exports targeting users
in defence and chips sectors. Shipments from the world’s
largest rare earth magnet supplier stood at 5,774 metric tons in
September, down from a seven-month high of 6,146 tons in
August

Consumer price inflation rose 2.2% in the eurozone on an
annual basis in September, offering the European Central Bank
few reasons to further ease monetary policy.The eurozone’s
consumer price index (CPI) rose by 2.2% annually last month, up
from 2.0% in September, confirming the flash release seen
earlier this month.

Commodities: Oil prices dipped on Monday, pressured by
worries over a global glut as escalating U.S.-China trade
tensions added to concerns about an economic slowdown and
weaker energy demand.

Gold prices experienced a modest boost on Monday, marking a
recovery from last week's significant drop. This uptick comes on
the heels of gold's best weekly performance in months, driven
primarily by geopolitical unrest and robust buying from central
banks.

Currency: The yen weakened on Monday as Sanae Takaichi, an
advocate of fiscal and monetary stimulus, appeared all but
certain to become Japan's next prime minister after reportedly
securing crucial political backing for the top job.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 36706 7160 16288 3169 3991
Index Option 12352128 2377934 12368961 | 2380917 (2983)
Stock Future 397817 28371 406403 28622 (251)
Stock Option 597969 44439 594357 43964 475
Total 13384620 @ 2457904 13386009 & 2456672 1232

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

10-Oct-25 13618 10875 2743
13-Oct-25 12630 9074 3555
14-Oct-25 11909 12486 (577)
15-Oct-25 15190 14494 696

16-Oct-25 15953 13801 2152
Month to date- Oct 149248 138742 10505

Fil (Prov.) (Rs Cr) ___Buy | sell | Net |

13-Oct-25 8085 8326 (240)
14-Oct-25 10848 12356 (1509)
15-Oct-25 14014 13945 69
16-Oct-25 14739 13742 997
17-Oct-25 14505 14196 309
Month to date-Oct 145392 145979 (587)

Dil (Prov.) (Rs. Cr) ___Buy | Sell | Net |

13-Oct-25 14961 12627 2333
14-Oct-25 16385 12723 3661
15-Oct-25 16215 11565 4650
16-Oct-25 19841 15765 4076
17-Oct-25 16860 15334 1527
Month to date-Oct 182799 154754 28044

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

10-Oct-25 2569 1763 805
13-Oct-25 1520 1377 143
14-Oct-25 3096 2207 889
15-Oct-25 5029 1446 3583
16-Oct-25 4337 2102 2236
Month to date- Oct 36533 25868 10665
| | No. | % | No. | % |
Advance 1641 38% 1300 39%
Decline 2527 58% 1964 59%
Unchanged 172 4% 79 2%

Market Turnover 17-Oct 16-Oct Var (%)

BSE Cash 8321 10917 -24%
NSE Cash 111763 111717 0%
NSE Futures 150411 107102 40%
NSE Options 32187591 12831350 151%
Total (Rs.Cr) 32458087 13061086 149%
Volatility Index 11.63 10.87

Index PE - TTM 17-Oct Yr. High

Sensex 23.2 24.1 20.3
Nifty 22.8 235 19.6

20th October, 2025

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
213362 41300 225060 43433 (11698) (2133)
2371111 459246 2081268 401438 289843 57808
5669736 400725 5620140 398608 49596 2117
454015 32482 435701 30857 18314 1625
8708224 933753 8362169 874336 346055 59417

Corporate News

Petronet LNG has awarded the work to the company worth
360cr for civil, structural & UG works including piling — PART-A"
for PDHPP plant with Ethane and Propane storage and handling
facilities at Dahej, Gujarat, which is to be executed in 18
months.

Sterling and Wilson Renewable Energy receives three new
orders worth Rs 1,772 crore. The company has been declared
L1 for engineering, procurement and construction of a 363
MWp DC PV plant for a PV project in Rajasthan, India.

Marico has completed the acquisition of the remaining 46.02%
equity stake in HW Wellness Solutions (True Elements),
increasing its total holding from 53.98% to 100%. As a result,
True Elements has become a wholly owned subsidiary of the
company.

Alembic Pharmaceuticals has received final approval from the
USFDA for its Abbreviated New Drug Application for
Triamcinolone Acetonide Injectable Suspension USP. The
approved ANDA is therapeutically equivalent to the reference
listed drug, Kenalog-40 Injectable Suspension of Bristol-Myers
Squibb Company. (CNBC)

Indian exports are diversifying. Shipments grew in 24 countries
during April-September. This diversification offsets a decline in
exports to the US. High tariffs imposed by the US impacted
trade with America.

The Haryana government has announced a remarkable
increase in sugarcane prices for local farmers, bringing the new
rate to Rs 415 per quintal. Dubbed a 'Diwali bonus', this
initiative is part of a broader strategy to ensure Haryana leads
the nation in sugarcane pricing. (ET).

International

Kering SA will sell its beauty business to L’Oreal SA for 4 bn
euros ($4.66 billion), as it seeks to trim debt and return focus to
its core fashion business under new CEO Luca de Meo. Kering
signed a binding agreement with L’Oreal to sell its House of
Creed unit to the latter. (Invst)

Activist investor Jana Partners has built a stake in medical
devices maker Cooper Companies Inc and plans to push for
strategic changes including a potential deal to combine its
contact lens unit with rival Bausch+Lomb. The size of Jana’s
stake in Cooper was not immediately clear. The activist plans to
push Cooper into making other changes to raise share prices,
including better capital allocation and returns. (Invst)
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US 10-Year Bond Yield (Source: NBRR)
ASIANPAINT 2508 2410 4.1%
M&M 3647 3561 2.4% 4.62% 549 4.40%  4.36%
MAXHEALTH 1203 1175 2.3% 4.28% 190 4.20% 4.21% yyoe  423% 4.24%, 1o/
BHARTIARTL 2012 1967 2.3% 3.79%
ITC 1. 7%
WIPRO 241 254 —5.1%
INFY 1441 1472 -2.1%
ETERNAL 343 348 -1.5% A A S S S T I B R R I
TECHM 1448 1464 1.1% & 8 3 ¢ £ 2 5 5 5 £ 3 ¥ g
TATASTEEL 172 174 -1.0% w» 0z 6 - v 2 < 3 = 7 I 0
| 10 year G-SecYield | _Current | Previous | _Change |
SENSEX 83952 | 0.6% 1.8% 1.6% 3.4% 4.01% 4.01% 0 bps
MIDCAP 46360 | -0.4% | 0.0% | -11% | -3.3% Japan 1.66% 1.63% 3 bps
SMLCAP 53041 | -0.5% -0.6% -2.9% -6.1% India 6.51% 6.50% 1bps
AUTO 60627 0.6% 1.7% -0.5% 6.2% UK 453% 4.50% 3 bps
BANKEX 65058 0.5% 1.9% 4.3% 9.7% : - -
Capital Goods 69062 | -03% | -0.7% | -3.0% @ -3.8% Libor 3 Mths 4.85% 4.85% (0) bps
FuCs T ninccoee oo oot
Health Care 44905 | 0.5% = 05% = -08%  1.5% Forex Reserve (USS in bn) 13, 8%
IT 34179 | -1.6% | -2.3% | -5.0% | -19.4% | ynflation - WPI 0.52% -0.58% 110 bps
METAL 33793 | -0.9% | -0.6% | 2.0% | 2.0% Inflation - CPI 1.54% 2.07% (53) bps
Qil & Gas 27327 | -0.3% -0.1% 1.9% -7.9%
Power 6851 | -02% 08%  -03% -17.6%
Realty 7252 0.1% 4.1% 1.2% -11.4% Growth 7.81% 7.38% 43 bps
Margin Trading | Monetary Policy | _Current | Previous | Change |
Disclosure Last 1 day 1 wk 1 mth Repo Rate 5.50% 5.50% 0 bps
(Rs. In Cr) Reverse Repo Rate 3.35% 3.35% 0 bps
Op. Scrip\{vise 109052 0.3% 1.0% 14.2%  21.8% CRR ‘ 3.00% 4.00% (100) bps
Outstanding 0/S Banking System
A 1103 1246 (142.2)
Fresh Exposure 4216 12.0% 35.4% -36.9% -33.3% Liquidity (Rs bn)
oo s ma%  3e% 0% 28%
Closing Net P . 4.0 0.0 29
scripwise 108887 -02%  10% 13.9% 207%  CopialGoods 14 0.0 09
outstanding Mining ' 3.8 1.2 4.2
Manufacturing 4.1 -3.7 0.5
Oct Expiry (Rs./S) 86.87 86.87 0.0%
Nov Expiry (Rs./S) 88.16 88.16 0.0%
Total Turnover (Rs. Crore) 3075 1826 68%
| secors . TIMPE
Auto 33.08
Auto Ancillary 43.33
Banking 14.54
Engineering 44.68
Cement 68.45
Diamonds & Jewellery 41.84
Housing Finance 23.53
Infrastructure & Const 26.33
Metals-Aluminium 29.11
Metal — Steel 18.29
Oil Expl. 7.88
Pharma 10.51
Power — Gen. Supp. 39.15
Information Tech. 31.36
Sugar 16.78
Telecom Serv. Prov. 39.42

Tyres 34.13
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ADR Price Movement

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

Infosys Tech 16.33 12874555 16.07
Wipro 2.64 8945038 2.67
Dr.Reddy's 14.45 802837 14.22
ICICI Bank 32.94 10225943 31.88
HDFC Bank 36.74 5105248 35.44

30758856 1.62% 1 1436.61 1441.10 -0.3%
10950467 -1.12% 1 232.25 240.90 -3.6%
1167713 1.62% 1 1271.22 1255.90 1.2%
5430369 3.32% 2 1448.93 1436.60 0.9%
6525024 3.67% 3 1077.39 1002.55 7.5%

GDR's (US$) Economic Calendar “

Prices Prev. Close Change Var %
L&T 43.70 43.70 0.0 0.0%
RIL 65.20 63.40 1.8 2.8%
SBI 101.00 101.20 (0.2) -0.2%
US Economy Data ___ Current | Previous |
Inflation (%)(YoY) 2.90% 2.70%
Unemployment (%) 4.30% 4.20%
Interest Rate (%) ___ Current | Previous |
Fed Rate 4.25% 4.50%

3.80%

luseop | qxcvs
-0.60%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP 4.80%
Inflation — CPI (%) -0.30%

5.20%
-0.40%

Indian GDP Data 28 Nov
Indian Inflation Data CPI 12 Nov
Indian Inflation Data WPI 14 Nov
Indian Monetary Policy 05 Dec
India’s Industrial Production (lIP) 28 Oct
US Inflation Data 24 Oct
US GDP 30 Oct
US Unemployment Data 07 Nov
US Fed Rate 29 Oct
China GDP To be Announced
China Inflation Data 09 Nov

Name

Oberoi Realty Ltd.

Rama Phosphates Ltd.

Tech Mahindra Ltd.

Tips Music Ltd.

ICICI Lombard General Insurance Company Ltd.
KSolves India Ltd.

Uniparts India Ltd.

Accelya Solutions India Ltd.

HDB Financial Services Ltd.

Indian Railway Finance Corporation Ltd.
Kajaria Ceramics Ltd.

LTIMindtree Ltd.

Thyrocare Technologies Ltd.

CRISIL Ltd.

KSE Ltd.

Event Update

Date

21/10/25
21/10/25
21/10/25
21/10/25
23/10/25
23/10/25
23/10/25
24/10/25
24/10/25
24/10/25
24/10/25
24/10/25
24/10/25
27/10/25
28/10/25

Purpose

Rs.2.00 per share(20%)Second Interim Dividend
Rs.0.50 per share(10%)Interim Dividend
Rs.15.00 per share(300%)Interim Dividend
Rs.4.00 per share(400%)Second Interim Dividend
Rs.6.50 per share(65%)Interim Dividend
Second Interim Dividend

Rs.22.50 per share(225%)Special Dividend
Rs.40.00 per share(400%)Final Dividend

Rs.2.00 per share(20%)Interim Dividend
Interim Dividend

Interim Dividend

Interim Dividend

Rs.7.00 per share(70%)Interim Dividend

Third Interim Dividend

Stock Split from Rs.10/- to Re.1/-
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Bulk Deal As On 17/10/25

=) BSE
b Security Code Security Name Client Name Deal Quantity Price
O 543937 ALPHAIND ARUNAKAILASHSHAH B 55800 108.1
Q 543937 ALPHAIND ASHWIN NARPATCHAND BHANDARI S 55800 108.1
q-) 531681 AMERISE RUBEENAMAHBOOBGAURI S 489816 0.57
m 526935 ARUNIS NEO APEX VENTURE LLP S 300000 90
540829 CHANDRIMA PRAS INVESTMENT PRIVATE LIMITED S 1843960 8.11
>\ 540829 CHANDRIMA PRAS INVESTMENT PRIVATE LIMITED B 1425848 8.11
— 531099 CHECKPOINT NEO APEX VENTURE LLP S 27734 59.45
CG 543500 EVOQ NIRAJ RAJNIKANT SHAH B 1160000 5.67
D 543500 EVOQ PAYAL BHUMISHTH PATEL S 1440000 5.67
531913 GOPAIST EWART PROMOTER HOLDINGS PRIVATE LIMITED S 63256 6.9
531913 GOPAIST VANRAJ DADBHAI KAHOR B 52600 6.89
524238 GUJINJEC JIGNESH SHIVLAL MAKASANA S 186000 20.53
524238 GUJINJEC S N SHAH HUF B 150000 20.53
505336 HARSHILAGR SHARE INDIA SECURITIES LIMITED S 3974389 0.62
505336 HARSHILAGR SHARE INDIA SECURITIES LIMITED B 4911173 0.63
530787 INLANPR LAXMI NARAYAN SOMANI S 84001 67.2
530787 INLANPR NEO APEX VENTURE LLP B 73190 67.2
540526 IRBINVIT KOTAK MAHINDRA BANK LIMITED S 12817541 62.31
543286 JETMALL MAHESHGOYAL B 30000 34.92
531328 KRETTOSYS MAHAMMADFARUK HAJIBHAI MIR S 4000000 1.33
531680 MAYUR ANITA PRASHANT S 47390 18.1
542724 MURAE NEO APEX VENTURE LLP S 14938836 0.32
513119 ONIXSOLAR HITESH SHANTILAL KORDIA HUF S 10436 386.43
531512 ORIENTTR JYOTI MUKESH NALAWADE B 96818 24.09
531512 ORIENTTR NIRAJ RAINIKANT SHAH S 100000 24.2
543798 PATRON ARUNKUMAR DASHRATHBHAI PRAJAPATI HUF S 160000 6.23
543798 PATRON JR SEAMLESS PRIVATE LIMITED B 136000 6.2
543798 PATRON PRADIP ANANT PALSHETKAR B 152000 6.26
543798 PATRON SONY CHANDRAKANT KAUCHE S 116000 6.2
538647 PURSHOTTAM SUCCESS MERCHANTS PRIVATE LIMITED B 66375 40.06
539495 RAJKOTINV ADMIRE VANIWYA PRIVATE LIMITED B 5753 44.61
544391 RETAGGIO MSR VERSATILE VENTURES LLP B 216000 20.79
544585 SIHORA KJK INFRA B 66000 68.77
544584 SKM DINESH KUMAR GUPTA B 200000 145
544584 SKM EASTEND INFRASTRUCTURE PRIVATE LIMITED B 68000 145
544584 SKM M/S VA TRADINGVENTURE LLP B 137000 145
544584 SKM NEO APEX VENTURE LLP B 100000 152.25
544539 SOLVEX NEO APEX VENTURE LLP S 51200 32.05
544539 SOLVEX NEO APEX VENTURE LLP B 163200 32
531205 SPRIGHT ISHAAN TRADEFIN LLP S 6000000 1.16
531205 SPRIGHT ISHAAN TRADEFIN LLP B 6000000 1.16
531205 SPRIGHT PATEL VISHAL YASHWANTBHAI S 9990000 1.16
539117 SUJALA NIRAJ RAINIKANT SHAH B 55895 79.7
544566 SUNSKY KINGSMAN WEALTH MANAGEMENT PRIVATE LIMITED S 237000 53.43
544566 SUNSKY QUANTPULSE VENTURES B 156000 53.4
544566 SUNSKY RAKESH VALLABHBHAI PATODIA B 93000 53.15
539985 TITAANIUM CNM FINVEST PRIVATE LIMITED . S 50000 102.8
538610 UNISON SHAH NISHANT B 347005 20.36
503641 ZODIACVEN JASMIN PURNACHANDRA MEHTA B 730000 2.84
503641 ZODIACVEN NILESH JOBANPUTRA S 1789267 2.86
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S Security Code Security Name Client Name Deal Quantity Price
S ATALREAL Atal Realtech Limited CULLINAN OPPRTS FUND VCC-CULLINAN OPPORTUNITIES INCORPOF BUY 830000 23.57
8 CANHLIFE Canara HSBC Life Ins Co L OXBOW MASTER FUND LIMITED SELL 16444730 110.15
D CURRENT Current Infraprojects Ltd ~ BENANI CAPITAL SCHEME 1 BUY 96000 152.6
D: DELHIVERY  Delhivery Limited SMALLCAP WORLD FUND INC SELL 3917927 448.35
DVL Dhunseri Petrochem Limite  WEST BENGAL INDUSTRIAL DEVELOPMENT CORPORATION LIMITED  SELL 610863 307.84
> DTIL Dhunseri Tea & Ind. Ltd. ~ WEST BENGAL INDUSTRIAL DEVELOPMENT CORPORATION LIMITED  SELL 108508 154.77
= DIVYADHAN Divyadhan Recycling Ind L SETU SECURITIES PRIVATE LIMITED SELL 78000 38.21
('6 EFFWA Effwa Infra & Research L H.H.LAKHANI LLP SELL 118400 202.47
D EXXARO Exxaro Tiles Limited DEEP DIAMOND INDIA LIMITED BUY 4000000 7.48
EXXARO Exxaro Tiles Limited RAMESH LAL SELL 2467148 7.45
FABTECH Fabtech Technologies Ltd ASTORNE CAPITAL VCC ARVEN BUY 500000 182
GAYAHWS Gayatri Highwayss Limittd NEO APEX VENTURE LLP SELL 1308082 3.69
BIRDYS Grill Splendour Ser Ltd PRREETI JAIIN NAINUTIA SELL 81600 123.5
BIRDYS Grill Splendour Ser Ltd RESONANCE OPPORTUNITIES FUND BUY 81600 123.5
IRBINVIT IRB InvIT Fund IIFL FINANCE LIMITED SELL 11666667 60.43
IRBINVIT IRB InvIT Fund LTIMINDTREE LIMITED BUY 10000000 60.93
LYPSAGEMS  Lypsa Gems & Jewel Ltd  ANKIT MITTAL SELL 279758 6.1
MPEL Manas Polymer N Energie | AMIT CHAUDHARY BUY 51200 100.3
MPEL Manas Polymer N Energie | CRAFT EMERGING MARKET FUND PCC- ELITE CAPITAL FUND SELL 216000 100.3
MPEL Manas Polymer N Energie | KAMALKUMAR NATAVARLAL SANGANI BUY 264000 100.3
MPEL Manas Polymer N Energie | LINTON CONSULTANTS PRIVATE LIMITED BUY 152000 100.3
MPEL Manas Polymer N Energie | PERENNIAL EMERGING GROWTH FUND BUY 64000 101.88
MPEL Manas Polymer N Energie | VIDITA BHAGYESH SONI SELL 680000 100.3
MTARTECH  MTAR Technologies Limitec BNP PARIBAS FINANCIAL MARKETS BUY 353102 2288.52
RAPPID Rappid Valves (India) Ltd  MANJU SINGHI BUY 27000 306.35
RELIABLE Reliable Data Service Ltd  ARYAMAN CAPITAL MARKETS LIMITED BUY 52000 129.99
RELIABLE Reliable Data Service Ltd  OM PRAMILA STOCKS PRIVATE LIMITED BUY 55962 129.99
SBC SBC Exports Limited PRONTO SECURITIES PRIVATE LIMITED BUY 2464198 23.24
SHANTIGOLD  Shanti Gold Internaton L L7 SECURITIES PRIVATE LIMITED SELL 410800 201.21
SHRINGARMS  Shringar Hou of Mangals L MILAN RAMESH THAKKAR BUY 587178 197.42
SILKY Silky Overseas Limited ~ VINCENT COMMERCIAL COMPANY LIMITED BUY 36000 135.49

VUUAYPD Vijaypd Ceutical Limited ~ PARSHVA TRADING BUY 100000 47.43
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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
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.

Daily Report

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
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