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8 3 4 ] &3 8 Volume (Lacs) 6883 L I R Volume(Lacs) 32798
> Tumover (Rs.inCr) 5948 Turnover(Rs.in Cr) 99926
» — World Markets Previous | Pt.Chg Var(%) Market Review
(q0] Dow 42222 41795 427 1.0% US: On Tuesday, U.S. stocks rallied as voters headed to the polls
D Dow Futures 42875 42381 494 1.2% on the last day of the presidential election and as more data
Nasdaq 18439 18180 259 1.4% piled up showing the economy remains solid.
FTSE 8172 8184 (12) -0.1% . o ) _
Nikkei 39341 38475 867 2.3% Asia: Stock markets in Asia including that in Japan and South
Hang Seng 20642 21007 (365) 1.7% Korea climbed in early trade, in line with a US stock rally
Gift Nifty 24332 24299 34 0.1% overnight.
Straits Singapore 3585 3582 3 0.1% India: Indian equity indices rebounded on Tuesday, driven by
0,
South Korea 2580 2577 3 0'1;’ investor interest in undervalued financial stocks ahead of the
Taiwan - 23194 23107 87 0.4% U.S. election. Market is expected to open on a flattish note and
Shanghai 3396 3387 9 0.3%

likely to witness range bound move during the day.

Commodity Prices TEREETT N SIZIAM  Global Economy: In a surprising turn of events, the American

Copper ($/MT) 9697 9571 126.0 1.3% Petroleum Institute (API) reported a significant increase in the
Alumin ($/MT) 2620 2600 20.0 0.8% inventory levels of US crude oil, gasoline, and distillates stocks.
Zinc ($/MT) 3036 3070 (34.0) -1.1%

The actual number came in at 3.132 mn barrels, surpassing the

Brent Crude ($/bbi) 751 751 0.0 0.0% forecasted increase of 1.800 mn barrels. This unexpected rise in
Gold (S/Ounce) 2727 2737 (10.1) -0.4% . .. . - .
Silver ($/Ounce) 32.4 325 0.1) 0.3% crude inventories |r_np||es a weaker demand, painting a bearish
Light Crude ($/bbl) 71.5 71.5 0.0 0.0% picture for crude prices.
N G ($/mmbtu) 2.8 2.8 0.0 0.1% The United States' trade balance has taken a further hit, with
Sugar ($/MT) 567.4 569.8 (2.4) -0.4% the latest data revealing a deeper deficit than anticipated. The
Rubber (Rs./kg) 178.0 181.0 (3.0 -1.7% actual figure for the trade balance, which measures the
Baltic Dry Index 1374 1378 (4.0) -0.3% difference in value between imported and exported goods and
m services, stands at -$84.4 bn. This figure not only overshadows
Rs./$ rate 84.11 84.12 -0.01% the forecasted deficit of -$83.8 bn, but it also signifies a
Rs./ Euro 91.62 91.65 -0.04% considerable increase compared to the previous reading of -
Rs./Chinese Yuan 11.77 11.84 -0.61% $70.8 bn. The larger deficit implies that the U.S. imported more
Yen /$ rate 153.90 151.62 1.50% goods and services than it exported over the reported period.
$ US/Euro 1.08 1.09 -1.39%

Commodities: Oil prices fell on Wednesday as early poll results

Dollar Index | Current | Previous | Var(%) in the U.S. election showed Democrat Kamala Harris and

Dollar Index 105.26 105.28 -0.02% Republican Donald Trump locked in a tight race for the

. presidency.
Support/ Resistance Levels for Today
_ Bank Nifty Fut Gold prices were muted on Wednesday, as investors held back

Support 1 24140 52000 from taking big positions until the U.S. election's outcome was
Support 2 24070 51740 known and shifted focus to the Federal Reserve's upcoming
Resistance 24270 52640 meeting.

T ———— Currency: The Japanese Yen stumbles against its American

NIL counterpart in reaction to the incoming US election results,
triggering a sharp intraday rally.
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value

Index Future 66422 4542 56384 3730 812
Index Option 57954109 3635227 57228801 | 3593261 41966
Stock Future 431171 29802 399787 26971 2831
Stock Option 671594 47510 684006 48323 (813)
Total 59123296 @ 3717081 58368978 | 3672285 44796

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

28-Oct-24 14100 16209 (2109)
29-Oct-24 15839 16732 (893)
30-Oct-24 17724 19922 (2198)
31-Oct-24 20898 25242 (4344)
4-Nov-24 15218 19780 (4562)
Month to date- Oct 341644 438140 (96495)
| Fll (Prov.) (RsCr) | Buy | Sell | Net |
30-Oct-24 14909 19522 (4614)
31-Oct-24 16633 22447 (5813)
1-Nov-24 69 281 (212)
4-Nov-24 13786 18116 (4330)
5-Nov-24 11851 14421 (2569)
Month to date-Nov 25707 32818 (7111)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | Net |
30-Oct-24 13594 9076 4518
31-Oct-24 13000 9486 3515
1-Nov-24 50 427 (377
4-Nov-24 12450 9514 2936
5-Nov-24 12617 9586 3031
Month to date-Nov 25117 19527 5590

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

28-Oct-24 1271 2774 (1504)
29-Oct-24 3599 2254 1345
30-Oct-24 2409 2304 105
31-Oct-24 4571 1411 3160
4-Nov-24 3331 2822 509
Month to date- Oct 55934 58146 (2212)

| MarketBreadth |  BSE | NSE_ |

L No % No %
Advance 2468 61% 1759 62%
Decline 1478 36% 1012 36%
Unchanged 112 3% 63 2%

Market Turnover __5-Nov__|__4-Nov | Var (%)

BSE Cash 5948 6144 -3%
NSE Cash 99926 98172 2%
NSE Futures 138901 127421 9%
NSE Options 46003467 19341814 138%
Total (Rs.Cr) 46248241 19573551 136%

| Volatility Index | 5Nov___ | 4-Nov |
Volatility Index 16.12 16.69

| IndexPE-TTM | 5-Nov__|_Vr.High | Vr.low |
Sensex 23.1 26.0 21.8
Nifty 22.6 28.8 20.8

06t November, 2024

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
321905 22021 304249 20539 17656 1482
7181656 477108 6536628 423050 645028 54058
4946443 328844 4925599 324510 20844 4334
444953 29976 354489 23606 90464 6370
12894957 857949 12120965 791705 773992 66244

Corporate News

NTPC approves Rs 80k cr investment proposals for 6,400 MW
thermal capacity

Power giant NTPC on Tuesday said its board has approved
investment proposals worth about Rs 80,000 crore for thermal
projects totalling 6,400 MW. The board of directors has
accorded investment approval for Telangana Super Thermal
Power Project, Phase-Il (3x800 MW) at an appraised current
estimated cost of Rs 29,344.85 crore, the company said in an
exchange filing. (BS)

Government To Divest Up To 2.5% Stake In Hindustan Zinc Via
Offer For Sale

The Ministry of Mines has announced plans to offload up to a
2.5% stake in Hindustan Zinc Ltd. through an offer for sale. The
offer will open for non-retail investors on Nov. 6 and for retail
investors on Nov. 7. The floor price for the OFS has been set at
Rs 505 per share, indicating a 9.8% discount to Tuesday's close,
according to an exchange filing on Tuesday. (NDTV)

RVNL-Led Consortium Bags Massive X5,000 Cr Project From
BSNL

A consortium led by RVNL and also comprising HFCL Ltd. and
Aerial Telecom Solutions Pvt., has bagged a project worth Rs
5,008 crore from the BSNL. The state-run firm on Tuesday also
said it has also won a construction project worth Rs 613 crore
from Rail Infrastructure Development Company (Karnataka) Ltd.
The share of RVNL, HFCL and Aerial Telecom in the consortium
is yet to be decided. (NDTV)

Economy

Ocean freight rates increase for first time since July

Ocean freight rates across major container trading routes rose
for the first time since July as the movement of goods surged
ahead of the Christmas and New Year season, data shows. The
Drewry World Container Index a global benchmark measuring
weekly ocean freight rates across eight major east-west routes
rose 4 % from the previous week to $3,213 for a 40-foot
container. According to Drewry, freight rates from China to
Europe increased by 8 to 11 % between Oct 24 and 31. (BS)

International

Frontier Communications posts wider-than-expected Q3 loss,
but beats on revenue

Frontier Communications Parent, Inc. reported third quarter
2024 results that missed earnings expectations but beat on
revenue. Shares were trading flat following the announcement.
The telecommunications company posted a loss of $0.33 per
share, wider than analysts' estimates for a loss of $0.19 per
share. Revenue came in at $1.49 billion, topping the consensus
forecast of $1.46 billion. (Inv)
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Top 5 Nifty Gainers __SNov__|_4-Nov | Var(%)

JSWSTEEL 1000 955 4.7%
BAJAJ-AUTO 9875 9526 3.7%
TATASTEEL 152 147 3.6%
HINDALCO 698 674 3.4%
AXISBANK 1172 1139 2.8%

| Top 5 Nifty Losers | 5-Nov_|__4-Nov | Var(%) |
COALINDIA 435 243 -1.9%
DIVISLAB 5811 5902 -1.5%
ADANIPORTS 1329 1349 -1.5%
ASIANPAINT 2887 2915 -1.0%

ITC 480 485 -0.9%

SENSEX
MIDCAP
SMLCAP
AUTO
BANKEX
Capital Goods
FMCG
Health Care
IT

METAL

Qil & Gas
Power
Realty

| NSEUSD Futures ________5-Nov__|__4-Nov__ Var (%)

Oct Expiry (Rs./S)
Nov Expiry (Rs./S)

79477
45897
54931
54066
59521
68635
21466
43929
40448
31703
27298
7750
7695

Total Turnover (Rs. Crore)

B TTM PE

Auto

Auto Ancillary
Banking
Engineering
Cement

Diamonds & Jewellery

Housing Finance
Infrastructure & Co
Metals-Aluminium
Metal — Steel

Oil Expl.

Pharma

Power — Gen. Supp.

Information Tech.
Sugar

nst

Telecom Serv. Prov.

Tyres

0.9% -1.1%
0.5% -0.4%
0.4% 3.1%
0.8% 0.6%
2.1% -0.2%
0.2% 3.3%
-0.2% -0.5%
0.2% 1.7%
0.0% -3.2%
2.4% 1.0%
1.1% -1.2%
0.2% -1.3%
0.7% -1.8%

84.19
84.12
5226

-2.7%
-4.2%
-1.8%
-7.6%
1.9%
-2.4%
-6.7%
0.8%
-4.5%
-7.5%
-10.5%
-7.2%
-4.5%

84.19
84.12
2317

31.11
52.08
14.37
45.6
79.31
56.97
26.1
32.65
38.14
20.15
18.24
10.69
45.88
28.67
22.6
70.51
26.67

22.3%
43.3%
44.7%
47.3%
20.7%
46.0%
14.0%
56.4%
28.0%
39.5%
44.0%
71.6%
49.0%

0.0%
0.0%
125%
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(Source: Company data)

31% 33%

25%
21%

Nov-23
Dec-23
Jan-24
Feb-24
Mar-24
Apr-24
May-24

m
o
R
O
@)

4.42% 4.27% 15 bps
Japan 0.95% 0.94% 1 bps
India 6.83% 6.83% (0) bps
UK 4.53% 4.46% 7 bps
Libor 3 Mths 4.85% 4.85% (0) bps

| Indian EcoData________|_Current | Previous | Var(%) _

Forex Reserve (USS$ in bn) 652 0. 3%
Inflation - WPI 1.84% 1.31% 53 bps
Inflation - CPI 5.49% 3.65% 184 bps

India GDP Q1FY25 Q4FY24 | Var(%)

Growth 6.70% 7.76% (106)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

1 1 259.1
Liquidity (Rs bn) 078 819 >9
IIP Growth % Aug-24 | Aug-23 | Apr Feb
1P -0.1 10.9
Capital Goods 0.7 13.1 3.6
Mining 1.0 10.0 4.1
Manufacturing -3.7 15.3 6.6
Electricity -4.3 12.3 5.1

TVS Motors Monthly Volume Growth (YoY)

Jun-24
Jul-24

Aug-24

20%

12%

Sep-24
Oct-24
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ADR Price Movement

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

o
O
o Infosys Tech 20.71 9558368 20.72 11937305 -0.05% 1 1741.92 1754.20 -0.7%
Q Wipro 6.52 1508037 6.43 872580 1.40% 1 548.40 543.70 0.9%
q" Dr.Reddy's 14.61 493411 14.80 139314 -1.27% 1 1228.85 1272.20 -3.4%
D: ICICI Bank 30.99 4542276 30.19 6186565 2.65% 2 1303.28 1296.70 0.5%
> HDFC Bank 64.24 2334323 62.51 1565761 2.77% 3 1801.08 1757.85 2.5%
CU Prices Prev. Close Change Var % Ecnomlc ' endal 29 N
o T T R R
RIL 61.60 61.30 0.3 0.5% Indian Inflation Data WPI 14 Nov
SBI 100.60 98.20 24 2.4% - -
Indian Monetary Policy 06 Dec
m India’s Industrial Production (lIP) 12 Nov
Inflation (%)(YoY) 2.40% 2.50% US Inflation Data 13 Nov
o US GDP 27 Nov
Unemployment (%) 4.10% 4.10% US Unemployment Data 06 Dec
interestRate (%9 | Curent | previous NI 08 Nov
Fed Rate 4.75% 5.00% China GDP 15 Jan
China Inflation Data 09 Nov
mm
Growth (QoQ Annualized) 2.80% 3.00%
| China Economy Data________ Current | Previous
GDP 4.60% 4.70%
Inflation — CPI (%) 0.40% 0.60%
Event Update
Name Date Purpose
ADF Foods Ltd. 6/11/2024 Rs.0.60 per share(30%)Interim Dividend
Ajanta Pharma Ltd. 6/11/2024 Rs.28.00 per share(1400%)First Interim Dividend
Alldigi Tech Ltd. 6/11/2024 Rs.30.00 per share(300%)Interim Dividend
Cyient Ltd. 6/11/2024 Rs.12.00 per share(240%)Interim Dividend
Hindustan Unilever Ltd. 6/11/2024 Rs.10.00 per share(1000%)Special Dividend
Laurus Labs Ltd. 6/11/2024 Rs.0.40 per share(20%)Interim Dividend
LT Foods Ltd. 6/11/2024 Rs.0.50 per share(50%)Third Interim Dividend
Nippon Life India Asset Management Ltd. 6/11/2024 Rs.8.00 per share(80%)Interim Dividend
Railtel Corporation Of India Ltd. 6/11/2024 Rs.1.00 per share(10%)Interim Dividend
Siyaram Silk Mills Ltd. 6/11/2024 Rs.4.00 per share(200%)First Interim Dividend
Glaxosmithkline Pharmaceuticals Ltd. 7/11/2024 Rs.12.00 per share(120%)Interim Dividend
Hazoor Multi Projects Ltd. 7/11/2024 Stock Split from Rs.10/- to Re.1/-
Navin Fluorine International Ltd. 7/11/2024 Rs.5.00 per share(250%)Interim Dividend
Nuvama Wealth Management Ltd. 7/11/2024 Rs.63.00 per share(630%)Interim Dividend
Share India Securities Ltd. 7/11/2024 Rs.0.50 per share(25%)Second Interim Dividend
Shriram Finance Ltd. 7/11/2024 Rs.22.00 per share(220%)Interim Dividend
Symphony Ltd. 7/11/2024 Rs.2.00 per share(100%)Second Interim Dividend
Computer Age Management Services Ltd. 8/11/2024 Rs.10.50 per share(105%)Special Dividend
Cropster Agro Ltd. 8/11/2024 Stock Split from Rs.10/- to Re.1/-
Dabur India Ltd. 8/11/2024 Rs.2.75 per share(275%)Interim Dividend
Dr Agarwals Eye Hospital Ltd. 8/11/2024 Interim Dividend
IRB Infrastructure Developers Ltd. 8/11/2024 Rs.0.10 per share(10%)Second Interim Dividend
KCL Infra Projects Ltd. 8/11/2024 Re-Issue of Forfeited Equity Shares
Petronet LNG Ltd. 8/11/2024 Rs.7.00 per share(70%)Interim Dividend
REC Ltd. 8/11/2024 Rs.4.00 per share(40%)Second Interim Dividend
Roto Pumps Ltd. 8/11/2024 Stock Split from Rs.2/- to Re.1/-
TCI Express Ltd. 8/11/2024 Rs.3.00 per share(150%)Interim Dividend

Zee Entertainment Enterprises Ltd. 8/11/2024 Rs.1.00 per share(100%)Final Dividend
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) Bulk Deal As On 05/11/24
- BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 539773 ADVIKCA MOCKTAIL TRADING PRIVATE LIMITED B 3790000 2.35
(€D 539773 ADVIKCA SRESTHA FINVEST LIMITED S 10852652 2.35
D: 539773 ADVIKCA TUMPKINSHARP TRADING PRIVATE LIMITED B 3835000 2.35
538351 AFEL KRUNAL PRAVINBHAI PATEL S 180000 19.9
>\ 538351 AFEL SAVAN RAJENDRAKUMAR PATEL S 4585 19.76
. — 538351 AFEL SAVAN RAJENDRAKUMAR PATEL B 152428 19.91
(qv) 541303 AKSHAR ANKITA VISHAL SHAH S 7200000  0.84
D 543439 BRANDBUCKT KRISHNA HARISH CHANDRA MURARI S 200000 17.89
542934 CBPL ALACRITY SECURITIES LIMITED S 51000 72.01
540829 CHANDRIMA SATISH PURUSHOTTAM PASEBAND B 20418 57.22
543435 CLARA JOSHI JAYANTILAL G B 124500 28.8
539884 DARSHANORNA BHATIA NIKHIL MURLIDHAR S 283911 5.07
539884 DARSHANORNA BHATIA NIKHIL MURLIDHAR B 353120 5.31
539884 DARSHANORNA MAHENDRABHAI RAMNIKLAL SHAH S 500000 5.28
539884 DARSHANORNA SALIM MOHAMMED HUSSEIN PUNJANI S 500000 5.28
543516 DHYAANITR PRIYANKA PURAV SHAH S 352800 14.18
531035 ERAAYA VIDYALAXMI AGENCIES PRIVATE LIMITED B 100000 2300
542850 GOBLIN GOENKA BUSINESS & FINANCE LIMITED S 70000 35.12
513337 GUJTLRM ZETA GLOBAL FUNDS (OEIC) PCC LIMITED - ZETA SERIES B FUNDPC S 2000000 12.91
505336 HARSHILAGR BANJUL ASHOK SHAH B 800000 12.41
505336 HARSHILAGR UTSAV PATEL S 1593900 12.41
505336 HARSHILAGR VIRAL KIRANBHAI SHAH S 589000 12.41
539449 IGCIL R S SANGANAL B 25000 18.22
539449 IGCIL SURA TRADE LINKS PRIVATE LIMITED S 26338 18.74
531968 IITLPROJ CHAMPSI PUNSHI FARIA S 65832 55.75
531968 IITLPROJ MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED B 50000 55.75
543286 JETMALL GAURAVSDARDA B 48000 9.78
543286 JETMALL JAYESHKUMAR MADANLAL SHAH S 48000 9.78
531328 KRETTOSYS SOMANI VENTURES AND INNOVATIONS LIMITED B 1466745 1.4
539762 MEAPL BABALBHAI MANILAL PATEL S 80000 45.74
512415 MERCTRD NITIN BAKSHI B 18200 59.25
512415 MERCTRD PARVEEN JAIN S 32000 59.25
540198 OSIAJEE NIVL ADVISORS PRIVATE LIMITED B 100000 51.5
540198 OSIAJEE SAROJ GUPTA B 170000 51.07
540198 OSIAJEE VIKAS JAIN S 43807 51.5
540198 OSIAJEE ZENAB AIYUB YACOOBALI S 151710 51
531395 PADAMCO GHANSHYAM GILUKA B 42751 179.1
540703 PROCLB GREEN PEAKS ENTERPRISES LLP B 41406 30.19
540703 PROCLB RAVINDER BHASIN S 55157 30.19
538452 QUASAR MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 327672 2.55
538452 QUASAR PACE STOCK BROKING SERVICES PVT LTD S 316890 2.55
541703 RACONTEUR DHULL TRADING PRIVATE LIMITED B 33600 20.47
541703 RACONTEUR RAJIV VASHISHT S 33600 20.42
541601 RAJNISH SHUBHAM ASHOKBHAI PATEL S 3924251 2.1
539673 RCL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 155887 2.6
509423 SEL LAXMIPAT DUDHERIA S 29203 32.15
540132 SIIL GREEN PEAKS ENTERPRISES LLP B 50000 33.76
538923 SOFCOM JAYSHREE RASHMIKANT TRIVEDI S 22001 65.49
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539310
539310
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521005
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SRESTHA ARROWSPACE ADVISORS PRIVATE LIMITED
STARLIT N L RUNGTA (HUF)
THINKINK CHANDAN CHAURASIYA
THINKINK SHUBHAM ASHOKBHAI PATEL
TITANIN CTIL MEDIA PRIVATE LIMITED
TITANIN MANI SOFTWARE TECHNOLOGIES PVT LTD
TRINITYLEA RAJESH JAIN HUF

(727> T o s BN 7o T o s RN 72 RN @]
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11500000
80000
1000000
895299
250733
225334
59680

0.69
2.7
3.45
3.45
43.49
43.58
15.01

Security Code Security Name
Kshitij Polyline Limited
Manglam Infra & Eng Ltd

KSHITIJPOL
MIEL

MHHL
MOTILALOFS
MOTILALOFS
OLIL
PREMIUM
PRITI

PRITI
TECHERA

Mohini Health&Hy giene Ltd
Motilal Oswal Financial S
Motilal Oswal Financial S
Oneclick Logistics Ind L
Premium Plast Limited
Priti International Ltd

Priti International Ltd
TechEra Engineer (Ind) L

Client Name

SHUBHAM KUMAR

NORTH STAR OPPORTUNITIES FUND VCC-BULL VALUE
INCORPORATED VCC SUB-FUND
ANANTHARAMAKRISHNA P

MOTILAL OSWAL FOUNDATION

TATA MUTUAL FUND

YASH NITINBHAI TRIVEDI

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
MBRD INVESTMENT

ZAKI ABBAS NASSER

LAROIA MONA

Deal
SELL
SELL

SELL
SELL
BUY
BUY
SELL
SELL
BUY
BUY

Quantity
541273
92000

102000
375000
375000
46800
102000
100000
80000
99200

Price
6.44
47.12

50
933.3
933.3
100
39.38
162.88
163.16
181.78
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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
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