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

Rs./$ rate 83.25 83.25 0.01%
Rs./ Euro 88.08 87.94 0.16%
Rs./Chinese Yuan 11.38 11.39 -0.08%
Yen /S rate 149.49 149.10 0.26%
$ US/Euro 1.06 1.06 -0.11%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.28 106.12 0.15%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 19000 42830
Support 2 18860 42360
Resistance 19240 43560
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World Markets Previous | Pt.Chg Var(%) Market Review
32929 32418 1.6% US: The US stock market indices rallied more than 1% each on
D°W Futures 33000 33017 (17) -0.1% Monday ahead of jobs data and the Federal Reserve’s two-day
Nasdaq 12789 12643 146 1.2% t i ‘i
FTSE 7327 7291 36 0.5%  MOnetary policy meeting.
Nikkei 30614 30697 (83) -0.3% Asia: Asian markets traded mixed on Tuesday ahead of a key
Hang Seng 17212 17406 (195) -1.1% monetary policy decision by the Bank of Japan.
G'ft.N'ftY 19216 19226 (10) -0.1% India: The domestic equity indices closed half a percent higher
Straits Singapore 3076 3064 12 0.4% h Mond led b . . lect h ioht id
South Korea 2788 2311 (23) 1.0% each on Monday led by gains in select heavyweights ami
Taiwan 16164 16150 14 0.1% positive global cues.Market is expected to on a flattish note
Shanghai 3012 3022 (10) -0.3% and likely to witness range bound move during the day
lobal Economy: A line in n rtin ion
Commodity Prices m Pt. Chg Var(%) Global Economy: A decline in soybean export inspections was
Copper ($/MT) 8141 8099 415 0.5% reported while noting an increase in inspections for corn and
Alumin ($/MT) 2267 2220 46.5 2.1% wheat. These mixed results come amid shifting demand
Zinc ($/MT) ; 2466 2472 (6.0) 0.2%  patterns in global grain markets.Data from the USDA showed
Brent Crude ($/bbl) 88.0 87.5 0.5 0.6% . . -
h 1. I
Gold ($/0Ounce) 1995 1996 0.8) 0.0% that soybean export inspections decreased to 1.89 million
Silver ($/Ounce) 23.2 23.3 (0.1) 0.5% metric tons from the previous week's pace. This marks a YTD
Light Crude ($/bbl) 82.7 823 03 0.4% decrease of 2.7% compared to last year's shipments. On the
NG (S/gwmbtu) 3.3 3.4 (0.0) -0.7%  other hand, corn and wheat inspections saw increases, rising to
Sugar ($/MT) 720.4 734.1 (13.7) -1.9% ) o
1,51 1 42 ly. Th
Rubber (Rs./kg) 152.0 152.0 0.0 0.0% 531,516 tons and 189,842 tons respectively. The top destination
Baltic Dry Index 1502 1563 (61.0) 3.9% for US soybeans was China, while the Philippines led for wheat

and Mexico topped the list for corn.

The World Bank has expressed concerns over the potential for a
dual energy shock, as the ongoing conflicts between Israel and
Hamas and Russia's war in Ukraine continue to escalate.
According to the bank, these geopolitical tensions could lead to
a surge in oil prices by up to 75%.In response to potential spikes
in oil prices, Western nations have implemented a price cap on
Russia's energy exports. Additionally, the US has tapped into its
Strategic Petroleum Reserve.

Commodities: Gold prices were flat on Tuesday after slipping
below the critical $2,000 milestone in the last session, as
investors prepared for central bank meetings this week with
particular focus on the U.S. Federal Reserve’s policy outlook.

Oil prices rose slightly in Asian trade on Tuesday after
plummeting nearly 3% in the prior session amid easing concerns
over Middle East supplies and growing anticipation of the
Federal Reserve, although weak economic data from China
weighed on sentiment.

Currency: The yen hovered near a two-week high on Tuesday,
boosted by a report that the Bank of Japan, or BOJ, could
further tweak a key bond yield policy tool when it announces its
monetary decision later in the day.
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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 43255 3526 48921 3823 (297) 209752 17066 202636 16438 7116 628
Index Option 17503458 1285606 17917376 1316229 (30623) | 4395740 357165 3692083 | 297912 703657 59253
Stock Future 199500 13599 226236 15257 (1658) 2504368 170637 2495988 | 170160 8380 477
Stock Option 237707 16270 234855 16065 205 120421 8320 98171 6720 22250 1600
Total 17983920 1319001 18427388 1351374 (32373) | 7230281 553188 | 6488878 | 491230 741403 61958

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

20-Oct-23 14940 13138 1802
23-Oct-23 8243 7833 410
25-Oct-23 9128 13153 (4025)
26-0Oct-23 11830 18226 (6396)
27-Oct-23 10162 12656 (2494)
Month to date-Oct 177046 197028 -19982
| Fll(Prov)(RsCr) | Buy | Sell | Net
23-Oct-23 8230 7978 252
25-Oct-23 9076 13312 (4237)
26-0Oct-23 10239 17942 (7703)
27-Oct-23 9360 10860 (1500)
30-Oct-23 6654 8416 (1762)
Month to date- Oct 173759 203890 (30131)
| Dl (Prov.) (Rs.C) | Buy | Sell | Net
23-Oct-23 8023 6911 1112
25-Oct-23 9639 6069 3569
26-0Oct-23 13601 7042 6558
27-Oct-23 7136 6822 314
30-Oct-23 7524 6195 1328
Month to date-Oct 157227 129313 27914
| FllDebt-BBG(Rs.Cr) | Buy | Sell |
20-Oct-23 830 167 663
23-Oct-23 141 271 (129)
25-Oct-23 241 266 (24)
26-0Oct-23 363 559 (196)
27-Oct-23 807 572 235
Month to date-Oct 16478 11023 5455

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

Advance 1875 48% 1283 51%
Decline 1864 47% 1143 46%
Unchanged 196 5% 84 3%

| Market Turnover | 30-Oct | 27-Oct ___Var (%)

BSE Cash 3838 5106 -25%
NSE Cash 57990 64507 -10%
NSE Futures 89141 84205 6%
NSE Options 27243121 12535880 117%
Total (Rs.Cr) 27394090 12689698 116%

| VolatilityIndex | 30-0ct ____27-0ct
Volatility Index 11.49 10.91

| IndexPE-TTM | 30-Oct | Yr.High | Yr.Low
Sensex 22.5 26.0 21.8
Nifty 20.9 24.2 20.0

Corporate News

Tata Motors receives decision in favour to recover Rs 766
crore with interest

The carmaker said an arbitration panel has ruled in its favour
to recover Rs 766 crore with interest from the West Bengal
Industrial Development Corp. for the Singur-Nano project that
the company was forced to scrap.(BQ)

Filatex India’s board-approved expansion project
Board-approved expansion project for manufacturing recycling
ships with a capacity of 20,000 TPA from polyester and textile
waste. The project is to be executed by a company or
subsidiary at an estimated cost of Rs 150 crore.(BQ)

Prism Johnson starts commercial production in West Bengal
plant

The company’s greenfield tile production plant in West Bengal,
with a capacity of 6.3 MSM p.a., started commercial
production. Total tile production capacity of H&R Johnson
(India) Division up from 61 MSM p.a. to 67 MSM p.a. (BQ)

PSP Projects bagged work orders worth Rs 200.25 Cr

The company bagged work orders worth Rs 200.25 crore in
Gujarat. The total order inflow for FY24 amounts to Rs 958.63
crore.(BQ)

Significant drop in number of farm fires in Punjab, Haryana
this year

Since September 15, there have been about 56% fewer
stubble-burning events in Punjab and 40% fewer instances in
Haryana than there were during the same period previous
year. The total number of farm fires in Delhi, Punjab, Haryana,
and the NCR regions of Rajasthan and Uttar Pradesh between
September 15 and October 29 decreased to 6,391 in 2023 from
13,964 in 2022. (ET)

Apple launches new MacBook Pro, iMac, M3 chips

Apple introduced new MacBook Pro and iMac computers and
three new chips to power them. The new computers and the
M3, M3 Pro and M3 Max chips were unveiled at an online
event, Apple Scary Fast Event 2023. The 14-inch MacBook Pro
laptop will start at $1,599 and a 16-inch version starts at
$2,499. The new iMac desktop with the M3 family of chips
starts at $1,299.(Inv)
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IIEI Iron Ore Spot(Rs/Tonne) (Source:BBG)

) BPCL 335 3. 6%

130 -+

— ULTRACEMCO 8402 8210 2.3%

(@) ONGC 189 185 2.2% 120

(@N RELIANCE 2313 2266 2.1%

feb) SBILIFE 1326 1303 1 8% 110

Y IIEI 100
UPL -3. 6%

> TATAMOTORS 629 641 -2.0% 90

— MARUTI 10398 10561 -1.5% 80

I3 AXISBANK 989 1003 -1.4%

D BAJAJ-AUTO 5309 5374 -1.2% 70 -
SENSEX 64113 = 0.5% | -2.0% | -2.6% 5.5%
MIDCAP 31154 = 0.1% | -2.3% | -3.7% 22.9%
SMLCAP 36011 | 01% | 34% | 1.7% | 28.1% @R Rt R A R
AUTO 36384 -09% | -2.9% @ -0.7% 18.4% 4.88% 4.89% (1) bps
BANKEX 48605 | 0.5% | -1.2% @ -3.1% 2.5% Japan 0.94% 0.89% 4 bps
Capital Goods 45915 = 03% | -2.8% | -3.8% 38.0% India 7.37% 7.36% 1 bps
FMCG 18496 @ -0.4% | -1.4% @ -1.0% 14.7% UK 4.56% 4.54% 2 bps
Health Care 27385 | 0.4% -2.2% -3.9% 14.5% Libor 3 Mths 5.64% 5.65% (1) bps
IT 112 .29 2.6% | -2.9% 7.69
T R e P o RSl Incicn EcoData | Current | Previous | _Var(%) _
Oil & Gas 18266 | 1.2% 7% | 4.0% 6.3% Forex. Reserve (USS in bn) 525 528 -0.7%
Power 4127 | 05% | -10% | 50% 0.0% Inflat!on — WP -0.26% -0.52% 26 bps
Realty 4714 2.0% 13% 2.4% 35 0% Inflation — CPI 5.02% 6.83% (181) bps

India GDP Q4FY23 Q4FY22 | Var(%)
| NSEUSDFutures | 30-Oct | 27-0ct | Var (%) TSN 800%  606%  194bps

Dt Expiry (Rs /) e P GGl Nonetary Policy | Current | Previous | Change |

Nov Expiry (Rs./S) 83.27 83.26 0.0% Repo Rate 6.50% 6.50% 0 bps

Total Turnover (Rs. Crore) 13403 46331 -71% Reverse Repo Rate 3.35% 3.35% 0 bps
E AT T aso% | a50% | Obps

Auto 30.79 O/S Banking System 877 883 6.0

Auto Ancillary 4155 Liquidity (Rs bn)

Banking 1427 el e ez o

Engineering 40.96 1P 10.3 -0.7

Cement 73.84 Mining 12.3 -3.9 8.3

Diamonds & Jewellery 36.21 Manufacturing 93 .05 52

Housing Finance 20.22 Electricity 15.3 1.4 7.0

Infrastructure & Const 28.13

Metals-Aluminium 34.28

Metal - Steel 12.6

0il Expl. 14.17

Pharma 7.67

Power — Gen. Supp. 39.43

Information Tech. 15.41

Sugar 10.92

Telecom Serv. Prov. 137.55

Tyres 33.4
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ADR Price Movement

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

GDR's (USS) Economic Calendar “

)
~GMl | (Us) | DayPrice | | (%) | PerADR | (Rs) | Price | (%)
®) Infosys Tech 16.50 5559719 16.44 5591710 0.36% 1 1373.63  1377.05 -0.2%
Q. Wipro 4.54 824572 4.51 1290485 0.67% 1 377.96 | 382.00 -1.1%

L Dr.Reddy's 64.77 194431 65.05 277774 -0.43% 1 5392.10 | 5345.35 0.9%

D: ICICI Bank 22.54 4486963 22.09 4530985 2.04% 2 938.23 | 924.90 1.4%
> HDFC Bank 57.30 1554952 56.33 2304396 1.72% 3 1590.08 | 1485.10 7.1%
q0]

O

Prices Prev. Close Change Var % Indian GDP Data 30 Nov

L&T 35.00 34.50 0.5 1.4% Indian Inflation Data CPI 13 Nov
RIL 55.10 53.50 1.6 3.0% Indian Inflation Data WPI 14 Nov
SBI 67.70 67.10 0.6 0.9% Indian Monetary Policy 8 Dec
India’s Industrial Production (lIP) 10 Nov

| US EconomyData__ | Current | Previous _ [MNVIINCURIBEEY 14 Nov
Inflation (%)(YoY) 3.70% 3.70% US GDP 29 Nov
Unemployment (%) 3.80% 3.80% US Unemployment Data 3 Nov
US Fed Rate 01 Nov

| InterestRate (%) | Current | Previous [N 16 Jan
Fed Rate 5.50% 5.50% China Inflation Data 09 Nov

lusGop | Q3Cv3 Q2cy23

Growth (QoQ Annualized) 4.90%

2.10%

China Economy Data | Current | Previous

GDP 4.90%
Inflation — CPI (%) 0.00%

6.30%
0.10%

Name Date Purpose

Balkrishna Industries Ltd. 31-10-2023 Rs.4.00 per share(200%)Second Interim Dividend
Dr Agarwals Eye Hospital Ltd. 31-10-2023 Rs.2.50 per share(25%)Interim Dividend

Elecon Engineering Company Ltd. 31-10-2023 Rs.1.00 per share(50%)Interim Dividend

Sasken Technologies Ltd. 31-10-2023 Rs.12.00 per share(120%)Interim Dividend
Styrenix Performance Materials Ltd. 31-10-2023 Rs.22.00 per share(220%)Interim Dividend

Tips Industries Ltd. 31-10-2023 Rs.2.00 per share(200%)Second Interim Dividend
Cyient Ltd. 01-11-2023 Rs.12.00 per share(240%)Interim Dividend

Mittal Life Style Ltd. 01-11-2023 Split/Subdivision

Nestle India Ltd. 01-11-2023 Rs.140.00 per share(1400%)Second Interim Dividend
Bhansali Engineering Polymers Ltd. 02-11-2023 Rs.1.00 per share(100%)Second Interim Dividend
Cantabil Retail India Ltd. 02-11-2023 Stock Split from Rs.10/- to Rs.2/-

Coforge Ltd. 02-11-2023 Rs.19.00 per share(190%)Second Interim Dividend
Hindustan Unilever Ltd. 02-11-2023 Rs.18.00 per share(1800%)Interim Dividend
Jeena Sikho Lifecare Ltd. 02-11-2023 Bonus

Kajaria Ceramics Ltd. 02-11-2023 Rs.6.00 per share(600%)Interim Dividend

Laurus Labs Ltd. 02-11-2023 Rs.0.400 per share(20%)Interim Dividend

Share India Securities Ltd. 02-11-2023 Rs.3.00 per share(30%)Second Interim Dividend
Tech Mahindra Ltd. 02-11-2023 Rs.12.00 per share(240%)Interim Dividend

Asian Paints Ltd. 03-11-2023 Rs.5.15 per share(515%)Interim Dividend
Embassy Office Parks REIT 03-11-2023 Income Distribution RITES

Symphony Ltd. 03-11-2023 Rs.2.00 per share(100%)Second Interim Dividend
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e Bulk Deal As On 30/10/23
A
O Security Code Security Name Client Name Deal Quantity Price
Q 512165 ABANSENT SCOUTBIT GENERAL TRADING LLC B 180000 148.46
(<) 512165 ABANSENT ASTUTE INVESTMENT MANAGEMENT L.L.C S 179931 148.46
D: 539455 ARYAVAN MUKESH V SANGAI HUF S 26556 30.58
531041 COMPEAU RISHI CHOPRA S 37500 343.41
Z\ 543594 DPL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 75000 13.72
" m— 540190 FRANKLININD SAGARKUMAR PRAVINCHANDRA DATANIYA S 34728 37
CU 540190 FRANKLININD BLUESKY INFRA DEVELOPERS PRIVATE LIMITED B 35500 37
D 540190 FRANKLININD SANDEEP RAI B 27000 37
540190 FRANKLININD PRANAV KAMLESHKUMAR TRIVEDI S 50000 37
512443 GANONPRO BHASKER JANARDAN PATEL B 50000 14.62
541703 GFIL KIRANDEEP KAURR S 32000 20.85
541703 GFIL DHULL TRADING PRIVATE LIMITED B 20800 20.83
524238 GUJINJEC KUMAR GAURAV GUPTA S 50350 9.32
542935 ICLORGANIC KRISHNA KUMAR MADURAI SANKARAN B 60000 52
542935 ICLORGANIC SHRIKANTBHIMRAOJIAPALE B 38000 51.3
542935 ICLORGANIC YELLOWSTONE VENTURES LLP S 62000 51.75
542935 ICLORGANIC VASANT BALIRAMPANT BELORKAR S 74000 51.3
542935 ICLORGANIC ACME FINVEST PRIVATE LIMITED S 196000 51.3
542935 ICLORGANIC BHUVANESWARI B 52000 51.3
543286 JETMALL SHRENA KALPESH SHAH B 30000 22.02
543286 JETMALL KANDY KHERA S 48000 221
511092 JMDVL RAM CHANDRA JHA S 147808 29.4
540696 KCDGROUP MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 200000 9.92
543305 NAVODAYENT YOGESH JOTIRAM KALE S 60000 10.4
531092 OMINFRAL UDGAM COMMERCIAL LIMITED S 500000 95.39
540386 ONTIC RAMILABEN GAJERRA S 500000 0.59
540386 ONTIC DHIRUBHAI HARIBHAI GAJERA S 500000 0.59
531859 ORIRAIL MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED B 290000 120.43
543366 SBLI MEENA B LAHOTI B 10800 39.39
543366 SBLI KAMAL KUMAR JALAN SEC. PVT. LTD S 4800 39.39
543366 SBLI KAMAL KUMAR JALAN SEC. PVT. LTD B 3600 39.86
543366 SBLI KATYAYANI TRADELINK PRIVATE LIMITED S 7200 39.93
543366 SBLI DIVYA AGARWAL S 4800 40.62
543366 SBLI DIVYA AGARWAL B 4800 40.16
543366 SBLI HIREN ARVINDKUMAR SHAH S 8400 40.77
543366 SBLI HIRAL VAGHELA S 19200 40.08
540072 SHIVAEXPO ABHINAV UPADHYAY S 100000 10
540072 SHIVAEXPO RAMESH BHANDAPPA MUNNOLI B 100000 10
531982 SPECFOOD TIGER SALTS PRIVATE LIMITED S 50000 66.63
541735 VIVANTA MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 1194769 3.98
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S Security Code Security Name Client Name Deal Quantity Price
o AHL Abans Holdings Limited SCOUTBIT GENERAL TRADING LLC BUY 350000 300.58
o CUPID Cupid Limited CLIFF TREXIM PRIVATE LIMITED BUY 95766 613.28
% CUPID Cupid Limited PLASMA COMMERCIALS PRIVATE LIMITED SELL 85000 610
D: CUPID Cupid Limited SHRUTI MOHTA SELL 90400 610
GODHA Godha Cabcon Insulat Ltd  MAHADEV MANUBHAI MAKVANA SELL 9236072 0.7
> GODHA Godha Cabcon Insulat Ltd  MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED SELL 5000000 0.7
p— KESORAMIND  Kesoram Industries Ltd. ICM FINANCE PRIVATE LIMITED SELL 2500000 76.25
('U KESORAMIND  Kesoram Industries Ltd. ICM FINANCE PRIVATE LIMITED SELL 2500000 76.25
D KESORAMIND  Kesoram Industries Ltd. PILOT CONSULTANTS PVT LTD BUY 2500000 76.25
KESORAMIND  Kesoram Industries Ltd. PILOT CONSULTANTS PVT LTD BUY 2500000 76.25
KSHITWPOL  Kshitij Polyline Limited HEMRAJ BHIMSHI GALA SELL 1000000 6.88
MADHUSUDAN Madhusudan Masala KIFS ENTERPRISE BUY 80000 120.44
Limited
MARSHALL Marshall Machines Ltd RASHI AGRAWAL BUY 100000 57.48
MASTER Master Components Limited PAYMENTZ FINTECH PRIVATE LIMITED BUY 62000 140.85
MASTER Master Components Limited S K GROWTH FUND PVT.LTD. SELL 62000 140.85
NEWJAISA Newjaisa Technologies Ltd BHATIA SURESH HUF SELL 162000 157.92
RILINFRA Rachana Infra Ltd ALKABEN PRADIPKUMAR SHAH BUY 100000 105.35
RILINFRA Rachana Infra Ltd SAHNI BALVINDER SINGH SELL 100000 105
SILGO Silgo Retail Limited AMISHA CHORDIA SELL 60000 25.73
SILGO Silgo Retail Limited ANURADHA SURI BUY 69000 25.75
CLOUDPP Var Cld Ltd Rs.2.5 ppd up  KAVINDRA PRASAD THAKUR SELL 50400 76.8
CLOUDPP Var Cld Ltd Rs.2.5 ppd up MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED SELL 20400 76.54
CLOUDPP Var Cld Ltd Rs.2.5 ppd up PATEL BABALBHAI MANILAL SELL 21600 76.59
CLOUDPP Var Cld Ltd Rs.2.5 ppd up  SAFAL NETCARDS PRIVATE LIMITED BUY 50400 79.87
CLOUDPP Var Cld Ltd Rs.2.5 ppd up  SETU SECURITIES PVT LTD SELL 86400 76.5

CLOUDPP Var Cld Ltd Rs.2.5 ppd up  SHAH VYOMESH NATVARLAL HUF SELL 25200 76.5
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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.

Copyright of this document vests exclusively with NBSPL.
Our reports are also available on our website
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assurance of returns to investors.
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