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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 33619 34007 (388) -1.1% US: US stock market indices ended sharply lower on Tuesday as
Dow Futures 33932 33875 57 0.2% 10-year Treasury yields jumped to their multi-year highs amid
Nasdaq 13064 13271 (208) -1.6% . | iod of high i d th
FTSE 7626 7624 ) 0.0% worries over a long period of high interest rates and the
Nikkei 32164 32315 (151) -0.5%  economic fallout.
Hang Seng 17535 17467 68 0.4% Asia: Asian markets traded mixed on Wednesday following
G'ft.N'ftY 19723 19733 (10) 0.0% overnight losses on Wall Street amid concerns over a longer
Straits Singapore 3191 3215 (24) -0.8% iod of higher int t rates. | t it China’s industrial
South Korea 2451 2463 (12) 0.5% period of higher interest rates. Investors awai ina’s industria
Taiwan 16271 16276 (5) 0.0% data and Australia’s August inflation figures due today.
Shanghai 3110 3102 8 0.3% India: India's benchmark stock indices closed lower on Tuesday
fter ning marginally higher. Th lecommunications an
Commaodity Prices m Pt. Chg Var(%) after opening arginally highe e teleco unications and
Copper ($/MT) 8091 8146 (54.5) 0.7% industrial sectors advanced, while shares of information and
Alumin ($/MT) 2244 2234 10.0 0.4% technology and banks were under pressure. Market is
Zinc ($/MT) 2511 2532 (21.0) 08%  expectedto open gap down and likely to witness profit
Brent Crude (S/bbl) 94.7 94.0 0.8 0.8% booking during the da
Gold ($/Ounce) 1901 1901 (0.0) 0.0% g during v
Silver ($/Ounce) 22.8 22.8 (0.1) 0.3% Global Economy: Australian consumer inflation grew as
Light Crude (S/bbl) 91.1 90.4 0.7 0.8% expected in August, picking up pace from the prior month on
NG ($/;nmbtu) 2.7 2.7 0.0 0.0% surging energy and housing costs and spurring some bets that
Sugar ($/MT) 710.7 718.1 (7.4) -1.0% . L
he R Bank will hik further. CPI
Rubber (Rs./kg) 146.0 1455 05 0.3% the Reserve Bank will need to hike interest rates further. C
Baltic Dry Index 1694 1614 80.0 5.0% inflation grew 5.2%, as expected, in the 12 months to

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

Rs./$ rate 83.24 83.15 0.11%
Rs./ Euro 88.23 88.42 -0.22%
Rs./Chinese Yuan 11.40 11.60 -1.77%
Yen /S rate 148.98 149.07 -0.06%
$ US/Euro 1.06 1.06 -0.08%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.23 106.23 0.00%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 19630 44520
Support 2 19570 44380
Resistance 19700 44810
BALRAMCHIN HINDCOPPER
CNBBK INDIACEM
IBULHSGFIN DELTACORP

August.Increased housing costs- amid more expensive new
dwellings and surging rents- were the biggest contributors to
August’s inflation increase. Fuel costs also shot up tracking an
increase in global oil prices, although government subsidies on
some energy expenses helped limit their impact on inflation.
Profits at China's industrial firms extended a double-digit drop
for the first eight months, but the pace of declines eased slightly
as a flurry of policy support steps has started to stabilise parts of
the stuttering economy.The 11.7% year-on-year fall in profits
narrowed from a 15.5% contraction for the first seven months.
Commodities: Gold prices were pressured on Wednesday and
traded near their weakest levels in a month touched in the
previous session as the U.S. dollar firmed on the back of a
higher-for-longer interest rate scenario.

Oil prices rose slightly in Asian trade on Wednesday, extending a
rebound from the prior session as the prospect of tighter
supplies helped markets look past concerns over rising interest
rates and their impact on the economy

Currency: The dollar traded near a 10-month high against its
major peers on Wednesday as Treasury yields stayed elevated
on the prospect of higher-for-longer U.S. rates, while the yen
stumbled towards a closely-watched intervention zone.
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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 41536 3440 44999 3799 (359) 191089 16537 196388 16901 (5299) (364)
Index Option 21725323 1691195 22088343 1721800 (30605) | 4330643 354802 | 4485396 | 363940 (154753) (9138)
Stock Future 923262 73896 941387 75093 (1197) 2394160 189740 2387137 | 189289 7023 451
Stock Option 256641 21255 252911 20968 287 324230 26189 341788 27576 (17558) (1387)
Total 22946762 1789786 23327640 1821660 (31874) | 7240122 587268 | 7410709 | 597706 (170587) (10438)

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

18-Sep-23 7973 8719 (746)
20-Sep-23 15777 18853 (3076)
21-Sep-23 10023 11898 (1875)
22-Sep-23 10990 12156 (1165)
25-Sep-23 9199 10585 (1387)
Month to date-Sept 195191 209166 -13975
| Fil (Prov) (RsCr) | Buy | Sell | Net |
20-Sep-23 15769 18880 (3111)
21-Sep-23 9133 12140 (3007)
22-Sep-23 10840 12167 (1327)
25-Sep-23 8511 10844 (2333)
26-Sep-23 8751 9444 (693)
Month to date- Sept 198334 219622 (21288)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | Net |

20-Sep-23 10052 10625 (573)
21-Sep-23 7860 6702 1158
22-Sep-23 7902 7101 801
25-Sep-23 8622 7042 1579
26-Sep-23 7502 6788 715
Month to date-Sept 151692 137228 14463

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

18-Sep-23 1409 1204 205
20-Sep-23 378 1519 (1140)
21-Sep-23 428 676 (248)
22-Sep-23 1394 1027 367
25-Sep-23 521 458 63
Month to date-Sept 11980 11425 555

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

Advance 1803 48% 1113 45%
Decline 1861 49% 1275 51%
Unchanged 129 3% 95 4%

| Market Turnover | 26-Sep | 25-Sep | Var(%) |
BSE Cash 4712 4367 8%
NSE Cash 62262 67128 -7%
NSE Futures 211569 214256 -1%
NSE Options 34697247 30225743 15%
Total (Rs.Cr) 34975790 30511493 15%

| Volatility Index | 26Sep | 25-Sep |
Volatility Index 11.19 10.90

[ IndexPE-TTM | 26-Sep | Yr.High | Yr.low |
Sensex 24.1 26.0 21.8
Nifty 22.2 24.2 20.0

Century Textiles rides on realty arm's success in Bengaluru
project

Unit Birla Estates sold out phase 1 of Birla Trimaya in
Bengaluru within 36 hours of its launch. With 556 units
booked, accounting for Rs 500 crore in booking value, the
company said it has solidified its position as a leader in the
luxury residential real estate market of Bengaluru. (MC)

Maruti Suzuki tops SUV charts with new models

Maruti Suzuki India Ltd has surged ahead in the rapidly
expanding SUV (sport utility vehicle) segment, marking a
turnaround after several quarters of market share loss due to
declining small car sales and lack of new SUV launches,
following its exit from the diesel-engine market in 2020. It has
made significant progress in realizing its 2023-24 target of 25%
share in India’s SUV market, consistently increasing its share
for three straight months, from July to September. (MC)
Economy

Govt extends support under RoDTEP scheme till June 30, 2024
The Indian government has extended support under the
Remission of Duties and Taxes on Exported Products (RoDTEP)
scheme until June 30, 2024. The scheme provides
reimbursement of taxes, duties, and levies incurred by export
entities during the manufacturing and distribution of exported
products. The extension aims to help exporters negotiate
better terms in the international market. (ET)

Govt aims 60% of wheat area under climate resilient varieties
in rabi season amid El Nino fear

The Indian government aims to bring 60% of the total wheat
area under climate-resistant varieties for the upcoming rabi
sowing season, due to strong El Nino conditions. Despite the
challenges of climate change, the Ministry of Agriculture has
set a target of achieving a record wheat output of 114 million
tonnes in the 2023-24 season. (ET)

International

Tech giants Apple, Samsung likely to benefit from MeitY's
new import regime

Apple and Samsung are likely to be the key beneficiaries of the
new import management system currently being formulated
by the electronics and IT ministry, which will give import
credits to companies that will be linked to their performance
based on the domestic value of production as well as the value
of their exports of electronic items. (MC)
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| Top 5 Nifty Gainers ____|_26-Sep | _25-Sep | Var(%) |

EICHERMOT 3472 3387 2.5%
HEROMOTOCO 3034 2975 2.0%
NESTLEIND 23006 22639 1.6%
BAJAJ-AUTO 5069 5005 1.3%
ONGC 1. 2%
mmlmu
INDUSINDBK 1423 1443 —1.4%
CIPLA 1164 1179 -1.3%
TECHM 1282 1299 -1.3%
KOTAKBANK 1764 1784 -1.1%
ADANIENT 2458 2482 -1.0%
SENSEX 65945 | -0.1% -2.4% 1.6% 15.5%
MIDCAP 32067 | -0.1% -1.1% 4.4% 30.6%
SMLCAP 37225 | 0.3% -1.0% 3.2% 33.0%
AUTO 36889 | 0.3% -1.6% 5.7% 28.2%
BANKEX 50120 | -0.5% -2.9% 0.7% 14.2%
Capital Goods 46693 | 0.2% -0.9% 6.1% 51.5%
FMCG 18768 0.4% -0.6% 0.9% 16.5%
Health Care 27759 | -0.2% -2.6% 0.4% 21.9%
IT 32589 | -0.5% -1.9% 4.2% 19.1%
METAL 22801 0.3% -2.0% 7.3% 28.9%
Oil & Gas 19011 | 0.2% -1.4% 1.6% 1.7%
Power 4628 0.1% -0.8% 7.1% -3.0%
Realty 4578 0.3% -1.2% 7.3% 37.7%

| NSEUSDFutures | 26Sep __25-Sep | Var (%)_

Sep Expiry (Rs./S) 83.23 83.14 0.1%
Oct Expiry (Rs./$) 83.29 83.15 0.2%
Total Turnover (Rs. Crore) 57866 49633 17%

| Sectors _________________ TTM PE

Auto 32.29
Auto Ancillary 42.81
Banking 15.88
Engineering 37.55
Cement 44.18
Diamonds & Jewellery 75.05
Housing Finance 20.41
Infrastructure & Const 35.31
Metals-Aluminium 14.32
Metal - Steel 13.85
QOil Expl. 7.6

Pharma 40.37
Power — Gen. Supp. 16.24
Information Tech. 30.13
Sugar 11.09
Telecom Serv. Prov. 151.45
Tyres 33.79

27t September, 2023
(Source: BBG)
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10 feartecviad __Current | _Previous | Change |

4.51% 4.54% (2) bps

Japan 0.74% 0.74% (0) bps
India 7.14% 7.15% (1) bps
UK 4.33% 4.32% 0 bps
Libor 3 Mths 5.65% 5.66% (1) bps

| IndianEcoData________ | Current | Previous | _Var(%)
Forex Reserve (USS in bn) 525 528 -0.7%
Inflation — WPI -0.52% -1.36% 84 bps
Inflation — CPI 6.83% 7.44% (61) 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) -1393 -1015 (378.4)

| IPGrowth% | Jul23 | Jul22 | YD |
1P 5.7 2.2 4.2
Mining 7.6 7.8 6.3
Manufacturing 3.1 12.9 4.7
Electricity 4.2 16.4 1.3



Powered by

V' NIRMAL BANG

a relationship beyond broking

27t September, 2023

ADR Price Movement

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

)
~SO | (Us) | DayPrce | | (%) | PerADR | (Rs) | Price | (%) |
O Infosys Tech 17.27 5946590 17.61 4992906 -1.93% 1 1437.51 1460.65 -1.6%
Q Wipro 4.88 634052 4.96 1003822 -1.61% 1 406.20 412.90 -1.6%
q" Dr.Reddy's 65.94 189601 66.03 215157 -0.14% 1 5488.68 5467.75 0.4%
D: ICICI Bank 22.74 5484708 22.98 3691434 -1.04% 2 946.41 948.70 -0.2%
>\ HDFC Bank 58.21 2722122 58.63 2999656 -0.72% 3 1615.08 1537.65 5.0%
—
" — | EconomicCalendar |  Date |
CG Prices Prev. Close Change Var % Indian GDP Data 30 Nov
D L&T 34.70 34.60 0.1 0.3% Indian Inflation Data CPI 12 Oct
RIL 55.90 56.00 (0.1) -0.2% Indian Inflation Data WPI 16 Oct
SBI 71.20 71.30 (0.1) -0.1% Indian Monetary Policy 6 Oct
India’s Industrial Production (lIP) 12 Oct
E T T Tl | Us Inflation Data 12 Oct
Inflation (%)(YoY) 3.70% 3.20% US GDP 28 Sep
Unemployment (%) 3.80% 3.50% US Unemployment Data 06 Oct
US Fed Rate 01 Nov
| Interest Rate (%) | Current | Previous _[IECRSSGTY 18 Oct
Fed Rate 5.50% 5.50% China Inflation Data 13 Oct
luseDP | Qxv23 | qQicva3 | Qdcv2 |
Growth (QoQ Annualized) 2.10% 2.00% 2.60%
| ChinaEconomyData | _ Current | Previous
GDP 6.30% 4.50%
Inflation — CPI (%) 0.10% -0.30%

Name Date Purpose

Semac Consultants Ltd. 27-09-2023 Rs.5.00 per share(50%)Final Dividend

Bajaj Holdings & Investment Ltd. 29-09-2023 Rs.110.00 per share(1100%)Interim Dividend
Hindprakash Industries Ltd. 29-09-2023 Rs.0.50 per share(5%)Final Dividend
Hindustan Aeronautics Ltd. 29-09-2023 Stock Split from Rs.10/- to Rs.5/-
Maharashtra Scooters Ltd. 29-09-2023 Rs.110.00 per share(1100%)Interim Dividend
Sinclairs Hotels Ltd. 29-09-2023 Buy Back of Shares

Viaz Tyres Ltd. 29-09-2023 | Annual General Meeting.



Powered by

V' NIRMAL BANG

a relationship beyond broking

27t September, 2023

) Bulk Deal As On 26/09/23
o BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 540615 7NR UMANG VIJAYKUMAR TRIVEDI S 1500000 0.54
D 543319 AAPLUSTRAD ANJANI KUMAR GUPTA B 72000 10.26
m 543499 ACHYUT KRISHNAM ENTERPRISE LLP LLP B 265500 56
543499 ACHYUT SERA INVESTMENTS & FINANCE INDIA LIMITED S 265500 56
>\ 522273 AHMDSTE VINODCHANDRA MANSUKHLAL PAREKH S 25892 29.29
= 507828 ANSALHSG COSMOS PRIME PROJECTS LIMITED B 368396 7.47
CG 539834 BALGOPAL GAGANBASE VINCOM PRIVATE LTD S 218979 21.02
D 539834 BALGOPAL JAGDISHKUMAR MADANLAL GUPTA B 85000 21.04
539834 BALGOPAL KAMAL JAGDISH GUPTA B 160000 21
539834 BALGOPAL KUSUM JAGDISH GUPTA B 160000 21
539834 BALGOPAL PRANESH DEALMARK PRIVATE LIMITED S 192677 21
512477 BETXIND NEIL INFORMATION TECHNOLOGY PRIVATE LIMITED S 10920 153.1
512379 CRESSAN SARVAGAY TEXTILE LLP S 2000000 22.63
543765 EARTH PUSHPA A MADRECHA S 123000 54.32
531364 EKANSH CARRON INVESTMENTS PVT LTD B 499100 59
531364 EKANSH RAVI OMPRAKASH AGRAWAL S 500000 59
537707 ETT BHUMIKABEN PATEL S 251221 23.47
537707 ETT SWATI AGARWAL B 62175 23.45
512443 GANONPRO AMRISH DULRAJ PIPADA B 50000 14.46
541703 GFIL AMIT BAJAJ B 35200 20.84
541703 GFIL GAURAV KUMAR S 40000 20.83
541703 GFIL HINA S 27200 20.77
541703 GFIL KIRANDEEP KAURR B 16000 20.76
543546 HEALTHYLIFE VIRAL PRAFUL JHAVERI S 140000 473
524614 INDXTRA MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 335637 16.05
541983 INNOVATIVE SHEELA DEVI S 82000 18.62
541983 INNOVATIVE STOCK VERTEX VENTURES B 60000 18.62
538539 JTAPARIA EPITOME TRADING AND INVESTMENTS B 104214 45.63
531784 KCLINFRA JIGNESH AMRUTLAL THOBHANI S 3500000 1.76
531784 KCLINFRA RAJAN GUPTA B 2118499 1.76
531784 KCLINFRA SAROJ GUPTA B 1400000 1.76
543982 MESON SUMIT SHARDA B 64800 228.15
526143 MPL RAHUL SETHIA S 69000 18.7
540809 MRCAGRO F3 ADVISORS PRIVATE LIMITED B 66305 14.19
543305 NAVODAYENT CREATEROI FINANCIAL CONSULTANCY PRIVATE LIMITED. B 192000 9.67
531859 ORIRAIL FIROZ FAKHRUDDIN KARIMI S 293720 83.64
532911 PARLEIND PIL ENTERPRISE PRIVATE LIMITED S 148900 717
526773 PRESSURS MADHAV INFRA PROJECTS LIMITED S 2000000 9.8
541601 RAJNISH KABEELON SALES CORP S 4076030 10.69
541601 RAJNISH SARVAGAY TEXTILE LLP B 5184653 10.77
543366 SBLI EKLINGJI TRADELINK PRIVATE LIMITED S 15600 69.22
543366 SBLI KAMUBEN DEVABHAI MARUDA B 7200 69.17
543366 SBLI LALJIBHAI TRIVEDI S 4800 711
543366 SBLI NARMADABEN VAGHELA S 6000 70
543366 SBLI SOMESHWARA TRADELINK PRIVATE LIMITED B 12000 69.72
543234 SECMARK BP EQUITIES PVT. LTD. S 187500 88.97
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SHASHUIT
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SRUSTEELS
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STARLENT
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SYLPH
SYLPH
TAAZAINT
TAAZAINT
TRESCON
TRESCON
TRESCON
VEERHEALTH
VEERHEALTH
VISAGAR
VOLTAMP
VOLTAMP
VOLTAMP
VOLTAMP
VOLTAMP
VOLTAMP
VOLTAMP
VSL
YARNSYN
YARNSYN
YARNSYN
YARNSYN
YARNSYN
YARNSYN

BP WEALTH MANAGEMENT PRIVATE LIMITED

DIPAK MATHURBHAI SALVI

SW CAPITAL PRIVATE LIMITED
VIKASH DAHIYA

ANANT OVERSEAS PVT. LTD.
BLUEPEAK CONSULTANCY LLP
KESAR TRACOM INDIA LLP
DHIRAJBHAI VAGHJIBHAI KORADIYA
ARUN DOMAJI MANGALKAR
CAPITAL TRADE LINKS LIMITED
NIKHAR CHUGH

RAJAN GUPTA

RAJAN GUPTA

RAMSWARUP SRIRAM RAJORIA
SAROJ GUPTA

ANJU GUPTA

BAPNA TRUST

AMRISH DULRAJ PIPADA

ASHIKA LALITKUMAR JAIN
ECOTEK GENERAL TRADING L.L.C
SILVERTOSS SHOPPERS PRIVATE LIMITED
VILAS PRALHADRAO KHARCHE
JYOTSHNABEN B SHAH
VIKRAMKUMAR KARANRAJ SAKARIA HUF
SAUMIL ARVINDBHAI BHAVNAGARI
KOTAK MAHINDRA MUTUAL FUND
KUNJAL LALITKUMAR PATEL
manulife global fund india equity fund
NORDEA 1 SICAV

OXBOW MASTER FUND LIMITED
SOCIETE GENERALE

VITTORIA FUND-OC,LP

VIVID MERCANTILE LIMITED .
ASHOKBHAI MADHUBHAI KORAT
DEVI SINGH

MIRAL BHOOT HUF

SHANI BHAT

SHANI BHAT

VAX ENTERPRISE PRIVATE LIMITED
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187500
110001
94187
54000
400000
94391
96400
936000
42000
60000
33000
75000
21000
33000
72000
1000000
2005000
61576
62987
2000000
2000000
816550
50000
50000
15871504
130000
1214100
61076
56405
288299
90763
76701
478000
48000
20000
20000
53545
200
247887

88.97
40.05
40.05
61.82
11.53
11.04
11.05
101.96
73.11
73.11
74.6
74.61
73.12
80.6
74.05
3.9
3.9
12.74
12.64
13.96
13.96
14.1
2112
2112
0.77
4632
4633.09
4632
4632
4632
4632
4632
10.53
39.9
39.85
39.9
39.9
39.8
39.87
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S o Security Code Security Name Client Name Deal Quantity Price
S BASILIC Basilic Fly Studio Ltd SREE RAMA GOPAL DULAM SELL 151200 266.49
Q GLOBALPET  Global Pet Industries Ltd ~ SHRENI SHARES PRIVATE LIMITED BUY 123000 73.38
Feb) HLEGLAS HLE Glascoat Limited DSP MUTUAL FUND A/C - DSP MICRO CAP FUND BUY 2401016 505
D: HLEGLAS HLE Glascoat Limited HARSH HIMANSHUBHAI PATEL SELL 465727 505
HLEGLAS HLE Glascoat Limited HIMANSHU KHUSHALBHAI PATEL SELL 1000000 505.84
>\ HLEGLAS HLE Glascoat Limited NILESH KHUSHALBHAI PATEL SELL 1009521 505
— HOLMARC Holmarc Opto Mechatro L BHAVANA ANKALA BUY 72000 70.39
('5 HOLMARC Holmarc Opto Mechatro L YUGA STOCKS AND COMMODITIES PRIVATE LIMITED . SELL 81000 69
D IImL Industrial Inv Trust Ltd ECOTEK GENERAL TRADING L.L.C SELL 200000 105
IImL Industrial Inv Trust Ltd SILVERTOSS SHOPPERS PRIVATE LIMITED BUY 200000 105
KEL Kundan Edifice Limited MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED BUY 80400 74.95
KEL Kundan Edifice Limited SS CORPORATE SECURITIES LIMITED BUY 54000 75
KEL Kundan Edifice Limited STCI PRIMARY DELAER LTD SELL 66000 75
MADHUSUDAN Madhusudan Masala Limitet MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED BUY 102000 116.49
MANAPPURAM Manappuram Finance Ltd  ELIZABETH MATHEW BUY 4350000 141.29
JAIPURKURT  Nandani Creation Limited  TOPGAIN FINANCE PRIVATE LIMITED SELL 78090 68.82
RAMASTEEL  Rama Steel Tubes Limited ADITYA KUMAR HALWASIYA BUY 2500000 36.05
RAMASTEEL  Rama Steel Tubes Limittd NARESH KUMAR BANSAL SELL 14000000 36.01

ZEEMEDIA Zee News Limited LT FINANCE LIMITED SELL 3149467 12.02
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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 www.nirmalbang.com

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any
assurance of returns to investors.
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