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World Markets Previous | Pt.Chg Var(%)
Dow 54

42270 42216 0.1%

Dow Futures 42140 42294 (154) -0.4%
Nasdag 19114 19176 (62) -0.3%
FTSE 8772 8716 56 0.6%
Nikkei 37414 37965 (551) -1.5%
Hang Seng 22728 23290 (562) -2.4%
Gift Nifty 24844 24837 7 0.0%
Straits Singapore 3885 3895 (10) -0.3%
South Korea 2692 2698 (5) -0.2%
Taiwan 21021 21347 (327) -1.5%
Shanghai 3347 3347 Closed Closed

Commodity Prices Previous = Pt.Chg Var(%)

Copper ($/MT) 9498 9568 (70) -0.7%
Alumin ($/MT) 2444 2451 (7) -0.3%
Zinc ($/MT) 2620 2676 (56) 2.1%
Brent Crude ($/bbl) 64 63 2 2.7%
Gold (S/Ounce) 3306 3289 17 0.5%
Silver ($/Ounce) 33 33 0 0.1%
Light Crude (S/bbl) 63 61 2 3.1%
N G ($/mmbtu) 4 3 0 2.2%
Sugar ($/MT) 476 474 3 0.5%
Rubber (Rs./kg) 200 201 (1) -0.5%
Baltic Dry Index 1418 1353 65 4.8%

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

Rs./$ rate 85.58 85.52 0.07%
Rs./ Euro 96.94 96.46 0.50%
Rs./Chinese Yuan 11.89 11.89 0.00%
Yen /S rate 143.58 144.02 -0.31%
$ US/Euro 1.14 1.13 0.11%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 99.28 99.33 -0.05%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 24670 55800
Support 2 24600 55540
Resistance 24800 56340

Securities in Ban For Trade

MANAPPURAM

US: On Friday, the S&P 500 closed out the month of May with a
more than 6% gain, its best monthly performance since
November 2023. The tech-heavy Nasdag Composite surged
more than 9% for the month and the Dow Jones Industrial
Average rose about 4%.

Asia: Asian share markets made a wary start to the week on
Monday as investors navigated the shifting sands of White
House tariff policy, while awaiting key US jobs data and a widely
expected cut in European interest rates.

India: The Indian equity market ended in the red on Friday, as
fresh U.S. tariff concerns dragged down IT and auto stocks,
overshadowing optimism ahead of the domestic GDP data
release later in the day. Market is expected to open on a
flattish note and likely to witness range bound move during
the day.

Global Economy: U.S. inflation was benign in April, with
retailers likely still selling inventory accumulated before the
tariffs. The Personal Consumption Expenditures (PCE) Price
Index rose 0.1% last month after being unchanged in March.
Consumer spending, meanwhile, which accounts for more than
two-thirds of economic activity, rose 0.2% last month after an
unrevised 0.7% jump in March.

South Korea’s exports fell in May for the first time in four
months, as shipments to the US and China dropped on global
trade conflict triggered by U.S. Trump’s sweeping tariffs.
Exports from Asia’s fourth-largest economy, an early bellwether
for global trade, declined 1.3% from the same month last year
to $57.27 bn. "Declines in exports to both the U.S. and China,
the two biggest markets, suggest U.S. tariff measures are having
an impact on the global economy as well as our exports," said
South Korean Industry and Trade Minister Ahn Duk-geun. The
first decline since January followed rises as strong chip sales had
offset downward pressure from Trump’s tariff threats.

Commodities: Oil prices experienced a rebound, increasing by
over $1 a barrel, following OPEC+'s decision to raise output by
411,000 barrels per day in July, aligning with market
anticipations. Brent crude futures rose by 1.9% to $63.97 a
barrel, while U.S. West Texas Intermediate crude increased by
2.14% to $62.09.

Gold prices climbed on Monday as U.S. President Donald Trump
threatened to double tariffs on imported steel and aluminum,
while a weaker dollar also supported greenback-priced bullion.

Currency: The U.S. dollar edged lower on Monday, giving back
some of its gains from last week, as markets weighed the
outlook for President Donald Trump's tariff policy and its
potential to constrict growth and unleash inflation.
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Fll Derivative Transactions (Rs. Cr)

Contracts

Contract

Index Future
Index Option
Stock Future
Stock Option
Total

Sell
Contract Value
23696 4295
3474072 643754
390094 24161
604148 40655
4492010 712865

Net
Value
(1081)
21256

(246)
(2529)
17400

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
136000 24129 128705 22807 7295 1322
1473103 269760 1055289 193704 417814 76056
5774613 372148 5830697 376465 (56084) (4317)
511362 32414 376599 24146 134763 8268
7895078 698451 7391290 617122 503788 81329

Fil All Activity-BBG (Rs Cr) lﬁﬂm

23-May-25 9917 9323

26-May-25 10315 8729 1586
27-May-25 20075 19122 953
28-May-25 16929 12280 4650
29-May-25 19086 20844 (1758)
Month to date- May 309153 289466 19687

Fll(Prov.) (RsCr) | Buy | Sell | Net |
26-May-25 9081 8945 136
27-May-25 18644 18295 348
28-May-25 16279 11616 4663
29-May-25 21279 20395 884
30-May-25 44435 50884 (6450)
Month to date-May 351188 339415 11773
| Dl (Prov.) (Rs.Cr) | _Buy | Sell | Net |

26-May-25 10545 8799 1746
27-May-25 19497 9393 10105
28-May-25 17644 9732 7912
29-May-25 12846 8559 4287
30-May-25 20673 11577 9096
Month to date-May 298233 230590 67642

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

23-May-25 1879 3150 (1271)
26-May-25 679 872 (193)
27-May-25 1737 3018 (1281)
28-May-25 1866 3369 (1503)
29-May-25 30661 1868 28793
Month to date- May 67835 53864 13971
. No. | % No. | % |

Advance 1826 44% 1267 43%
Decline 2160 52% 1607 55%
Unchanged 133 3% 56 2%
BSE Cash 8610 6723 28%
NSE Cash 168795 107377 57%
NSE Futures 115130 284271 -59%
NSE Options 7694266 55605854 -86%
Total (Rs.Cr) 7986801 56004224 -86%
Volatility Index 16.08 16.42

Sensex 22.8 25.2 20.3

Nifty 22.3 24.4 19.6

Adani Energy Solutions bags 1,600 cr transmission project in
Mabharashtra

The company secures a 1,600 crore transmission project in
Maharashtra, boosting its order book to 61,600 crore and
expanding its network to 26,696 ckm and 93,236 MVA.The
project includes 3,000 MVA substation capacity and advanced
transmission infrastructure. (BQ prime)

L&T gears up for nuclear entry, to focus on small modular
reactors

With regulatory approval from the US Department of Energy in
hand, Indian conglomerate L&T is set to lead the way in nuclear
energy by focusing on manufacturing small modular reactors for
India's clean energy future. (BS)

Godrej Properties aims for 4,200 crore in revenue from 14
acre land parcel deal in Pune

Mumbai-based real estate developer Godrej Properties Ltd.
announced on Monday, June 2, the acquisition of a 14-acre land
parcel in Pune’s Kharadi-Wagholi region. The proposed
developments on this site are expected to generate an
estimated revenue of 24,200 crore. (BS)

FY25 fiscal deficit at 4.8% of GDP

India's fiscal deficit met the 4.8% of GDP target in FY25,
reaching X15.77 lakh crore due to higher nominal GDP. The
government controlled revenue spending, offsetting lower tax
revenue and increased capital expenditure. Analysts are
optimistic about achieving the 4.4% deficit target for FY26,
boosted by a record RBI dividend and strong April performance.
(BS)

GST collections jump 16.4% yoy to Rs 2.01 lk cr in May, fall
from record high in April

India's Goods and Services Tax collection reached Rs 2.01 lakh
crore in May 2025. The Ministry of Finance data shows a 16.4
per cent increase from May 2024. GST from imports rose by
25.2 per cent. Domestic transactions saw a 13.7 per cent
increase. After refunds, net GST revenue for May was Rs
1,73,841 crore. (BS)

International

Perenti shares surge on $710 min Burkina Faso mining contract
Shares of Australian mining services provider Perenti Global Ltd
surged on Monday following the announcement of a significant
contract award from Endeavour Mining. (Invst)
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Nuvoco Cement Volume Data(Mnt) (Source: Company Data)

Top 5 Nifty Gainers 30-May 29-May Var(%)
238 22

4=J ETERNAL 8 4.4%
L. SBIN 812 797 1.9% 5.30 >70
o HDFCBANK 1945 1928 0.9% 4.80 420 4.70
(@N LT 3675 3655 0.5% '
(1) BAJAJFINSV 2017 2011 0.3%
Y
BAJAJ-AUTO 8607 8875 -3.0%
> HINDALCO 634 650 -2.5%
— SHRIRAMFIN 639 652 -2.0% : : : :
(qo] HCLTECH 1637 1665 -1.7% Q4FY24  QIFY25  Q2FY25  Q3FY25  Q4FY25
D TECHM 1574 1600 -1.6%
| 10year G-SecYield | Current | Previous | Change |
TP YA By B
SENSEX 81451 -0.2% -03%  12% = 101% Y3 4.41% 4.40% 1 bps
MIDCAP 45136 | -0.4% | 0.6% 5.7% 5.3% Japan 1.52% 1.50% 2 bps
SMLCAP 52413 0.2% 1.7% 10.7% 10.9% India 6.29% 6.25% 4 bps
AUTO 52322 | -0.9% @ -08% | 4.8% -1.3% UK 4.65% 4.65% (0) bps
BANKEX 63155  02%  03% | 07%  13.2% Libor 3 Mths 4.85% 4.85% (0) bps
Capital Goods 71090 | 0.6% 2.7% 13.4% 1.5%
FMCG 20308 | -05% | -17% | 0.5% | 40% | [N S R
Health Care 42604 | -0.3% | 0.2% 1.5% 22.1% Forex Reserve (US$ in bn) 693 693 0.0%
IT 36894 | -1.0% -0.1% 4.8% 11.1% Inflation - WPI 0.85% 2.05% (120) bps
METAL 30760 | -1.7% @ -1.2% | 6.5% -6.0% Inflation - CPI 3.16% 3.34% (18) bps
i - o, _ o, 0, _ o,
Dug Bas e
Realty 7359 | -0.7% @ 14% | 7.8% = -7.8% Growth 7.38% 6.40% | 98bps
P | Monetary Policy | Current_ Previous | _Change _
Disclosure Last 1 day Repo Rate 6.25% 6.50% (25) bps
(Rs. In Cr) Reverse Repo Rate 3.35% 3.35% 0 bps
I CRR 4.00% 4.00% 0 bps
gﬁ't:tcarr"';‘i’:;e 78281  12% = 5.0% = 13.8%  7.3% 0/ Banking System Lare Lae ros
Fresh Exposure 6431 2.7%  2.7%  19.5% 69.8%  -auidity (Rsbn)
Exposure 064 | 66% | 173%  150% 49.1% MEASOuOr A TR
liquidated 1P 2.7 5.2 3.5
Closing Net Capital Goods 2.4 7.0 6.2
scripwise 78648 0.5% 4.0% 14.1% 8.3% Mining 0.4 1.3 2.2
outstanding Manufacturing 3.0 5.9 4.2
[ NSEUSD Futures | 30-May | 29-Way | var (%) [IEEE o3 = 3
Apr Expiry (Rs./S) 85.13 85.13 0.0%
May Expiry (Rs./S) 87.68 87.68 0.0%
Total Turnover (Rs. Crore) 2939 2087 41%
| secors . TIMPE
Auto 30.95
Auto Ancillary 42.06
Banking 14.35
Engineering 47.22
Cement 73.53
Diamonds & Jewellery 44.19
Housing Finance 24.47
Infrastructure & Const 29.11
Metals-Aluminium 30.06
Metal — Steel 17.91
Oil Expl. 6.91
Pharma 9.96
Power — Gen. Supp. 40.23
Information Tech. 27.41
Sugar 20.37
Telecom Serv. Prov. 38.2

Tyres 31.78
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twgll Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance
o T __PerADR ___ (Rs) | Price
Infosys Tech 18.19 12638483 18.46 8527908 -1.46% 1 1556.72 1562.70 -0.4%
Q Wipro 2.88 4375813 2.89 2950766 -0.35% 1 246.47 249.67 -1.3%
q" Dr.Reddy's 14.72 1612858 14.75 1474001 -0.20% 1 1259.76 1251.20 0.7%
D: ICICI Bank 34.24 5560431 34.29 3473759 -0.15% 2 1465.15 1445.80 1.3%
>\ HDFC Bank 75.39 2783825 74.74 2334603 0.87% 3 2150.66 1944.90 10.6%
= GOR's (US3) Economic Calendar _ bate |
CG Prices Prev. Close Change Var % Indian GDP Data 29 Aug
D L&T 42.55 42.45 0.1 0.2% Indian Inflation Data CPI 12 June
RIL 65.80 65.80 0.0 0.0% Indian Inflation Data WPI 16 June
SBI 94.80 93.60 12 1.3% Indian Monetary Policy 06 Jun
India’s Industrial Production (lIP) 29 Jun
US Economy Data ___ Current | Previous [TV 11Jun
Inflation (%)(YOY) 2.30% 2.40% US GDP 26 Jun
Unemployment (%) 4.20% 4.20% US Unemployment Data 06 Jun
ntrest Rate 5 e reiow JICRUCICE 15y
Fed Rate 4.50% 4.50% China GDP uly
China Inflation Data 09 June

luseop | qcvss

Growth (QoQ Annualized) -0.20%

2.40%

China Economy Data ___ Current | Previous |

GDP
Inflation — CPI (%)

5.40%
-0.10%

5.40%
-0.10%

Event Update

Name Date Purpose

Atishay Ltd. 03/06/25 Rs.1.00 per share(10%)Final Dividend

Larsen & Toubro Ltd. 03/06/25 Rs.34.00 per share(1700%)Final Dividend
Nuvama Wealth Management Ltd. 03/06/25 Rs.69.00 per share(690%)Interim Dividend
Rajnish Wellness Ltd. 03/06/25 Right Issue of Equity Shares

Sunshield Chemicals Ltd. 03/06/25 Rs.2.50 per share(25%)Final Dividend

Coforge Ltd. 04/06/25 Stock Split from Rs.10/- to Rs.2/-

Inox India Ltd. 04/06/25 Rs.2.00 per share(100%)Final Dividend
Seshasayee Paper and Boards Ltd. 04/06/25 Rs.2.50 per share(125%)Final Dividend
Shalibhadra Finance Ltd. 04/06/25 Bonus issue

Tata Consultancy Services Ltd. 04/06/25 Rs.30.00 per share(3000%)Final Dividend

Tata Motors Ltd. 04/06/25 Rs.6.00 per share(300%)Final Dividend

Jindal Saw Ltd. 05/06/25 Rs.2.00 per share(200%)Final Dividend

Rallis India Ltd. 05/06/25 Rs.2.50 per share(250%)Final Dividend

Bank Of Baroda 06/06/25 Rs.8.35 per share(417.5%)Final Dividend
Container Corporation Of India Ltd. 06/06/25 Rs.2.00 per share(40%)Final Dividend

Dr. Lal Pathlabs Ltd. 06/06/25 Rs.6.00 per share(60%)Final Dividend

East India Drums And Barrels Manufacturing Ltd. 06/06/25 Interim Dividend

Fidel Softech Ltd. 06/06/25 Dividend

HDFC Asset Management Company Ltd. 06/06/25 Rs.90.00 per share(1800%)Final Dividend

High Energy Batteries (India) Ltd. 06/06/25 Rs.3.00 per share(150%)Final Dividend

IFGL Refractories Ltd. 06/06/25 Rs.1.00 per share(10%)Final Dividend
Indiamart Intermesh Ltd. 06/06/25 Rs.30.00 per share(300%)Final Dividend

JSW Energy Ltd. 06/06/25 Rs.2.00 per share(20%)Final Dividend

L&T Technology Services Ltd. 06/06/25 Rs.38.00 per share(1900%)Final Dividend
Maithan Alloys Ltd. 06/06/25 Rs.7.00 per share(70%)Second Interim Dividend
Nicco Parks & Resorts Ltd. 06/06/25 Rs.0.40 per share(40%)Fourth Interim Dividend
Qgo Finance Ltd. 06/06/25 Rs.0.15 per share(1.5%)Interim Dividend

TAAL Enterprises Ltd. 06/06/25 Rs.30.00 per share(300%)First Interim Dividend
Tata Steel Ltd. 06/06/25 Rs.3.60 per share(360%)Final Dividend
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Security Code Security Name

544213
544213
540135
512149
512149
544337
544337
544337
511501
543500
512443
512443
512443
512443
512443
512443
512443
512443
512443
512443
540266
524238
540377
540377
540377
540377
540377
540377
534532
531319
539767
517554
540703
540703
539515
539515
539584
543924
543924
543924
539026
539026
531499
531499
531499
531499
531432
521005
521005
521005
521005
532131
540726

ACLD
ACLD
ARCFIN
AVANCE
AVANCE
AVAX
AVAX
AVAX
BHARAT
EVOQ
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GANONPRO
GLCL
GUJINJEC
IFL

IFL

IFL

IFL

IFL

IFL
LYPSAGEMS
MARUTISE
MNIL
NHCFOODS
PROCLB
PROCLB
QUINT
QUINT
SIPTL
SONALIS
SONALIS
SONALIS
SSPNFIN
SSPNFIN
SYBLY
SYBLY
SYBLY
SYBLY
SYTIXSE
TITANIN
TITANIN
TITANIN
TITANIN
TRIUMPIN
TTFL

Bulk Deal As On 30/05/25

Client Name

SOHAM FINCARE INDIA LLP
SOHAM FINCARE INDIA LLP

SAJM GLOBAL IMPEX PRIVATE LIMITED
MOONLIGHT MULTITRADE LLP
VAISHALI COMMOSALES LLP
BALVINDER SINGH

SHEFALI CHOPRA

SHIVARJUN BYRAPANENI RAO
ASHOK ATLUR

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
ALLAPURAM ARUMUGAM SUNDAR
JR SEAMLESS PRIVATE LIMITED
MR VINOD

NAVRAAV ELECTRO LIMITED
NEERAJ KUMAR SINGLA

NITIN AGGARWAL
SHAILENDRA KUMAR GWALIORY
SUMANCHEPUR

SUMANCHEPUR
YOGESHKUMARSHUKLA

NARESH KUMAR GHOGAR

INDIA FAST FORWARD ADVISORY SERVICES PRIVATE LIMITED

DHAVAL SHANKARBHAI RABARI

DHAVAL SHANKARBHAI RABARI

HITESH SINGH
MOOLCHAND KIRAN KUMAR JAIN
TEUDDY TECHNOLOGY PRIVATE LIMITED
TEUDDY TECHNOLOGY PRIVATE LIMITED
ANKIT MITTAL

RUCHIRA GOYAL

POOJA VERMA

PRANAV PRATAP SINGH

MADHUBALA PARESH TRIVEDI

NEO APEX VENTURE LLP

ANMOL FINPRO PRIVATE LIMITED

RB DIVERSIFIED PRIVATE LIMITED
SAKET KUMAR

129 WEALTH FUND

JAY BHARATKUMAR SHAH

SHYAMA SHAHI

JNSP TRADING LLP

SILLENIUM INFRA PROJECT PRIVATE LIMITED
DIVYAM SHUKLA

GUPTA KALYAN KUMAR

MERCY ABRAHAM

SRIJAN GUCHHAIT

SONIA MUNDHRA

APPLE EQUIFIN PVT LTD

APPLE EQUIFIN PVT LTD
NORTHEAST BROKING SERVICES LIMITED
SURAJ BABULAL BOTHRA HUF
GLASTON MARIO MENEZES

MAHABIR PRASAD AGARWALA

Deal

MW WU »w W Wowwwowmowmowowowmowowmowomowowmowmwowowmowowmw wwow w wwmwwowmwowmw wwmw o owmwom oo oowmw oom onw o omowmw o onm owom

Quantity
104400
104400
9400000
13645440
19000000
6000
7000
16000
50000
152000
56000
207462
92243
85321
77000
53500
47750
108580
3
180132
40453
158829
13387802
14631563
3800000
5000000
5200000
6800000
378395
35000
31509
6441011
100000
92923
280660
377216
12839565
50000
64000
24000
24000
24000
57000
64999
70000
57888
35000
207820
382916
201000
168000
40000
76000

02" June, 2025

Price
161.25
160.33
1.17
0.74
0.74
147.25
147.25
147.25
39.91
4

8.94
9.43
9.33
9.38
9.42
9.42
9.09
9.29
9.25
9.43
36.47
28.25
0.99
0.96
0.99
0.91
0.91
0.99
8.31
57.18
19.37
0.91
22.26
22.26
59.5
59.5
0.53
65.38
65.48
65.09
7.22
7.22
3.93
3.93
3.93
3.93
11.61
14.09
13.87
14.01
13.82
25.58
199.95
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S Security Code Security Name Client Name Deal Quantity Price
S AKIKO Akiko Global Services L~ VINOD KUMAR BUY 64000 80.08
8 BTML Bodhi Tree Mulimedia Ltd COMPANY SHIVAAY TRADING BUY 2365873 7.98
D BTML Bodhi Tree Mulimedia Ltd NEERAJ VISHNUKUMAR GUPTA SELL 1250000 7.98
D: BORANA Borana Weaves Limited ~ EPITOME TRADING AND INVESTMENTS SELL 197145 221.61
DOLLEX-RE ~ Dollex Agrotech Ltd RAMBABU KARLAPUDI BUY 160800 0.9
> DOLLEX-RE ~ Dollex Agrotech Ltd RR KHAN TANKERS PRIVATE LIMITED . SELL 914400 0.9
= FORCAS Forcas Studio Limited UPADHYAYA AJAY BUY 164800 97
('6 BIRDYS Grill Splendour Ser Ltd AJAY KRISHNAKANT PARIKH BUY 507600 114.75
D BIRDYS Grill Splendour Ser Ltd PRREETI JAIN NAINUTIA SELL 506400 114.71
[EX Indian Energy Exc Ltd DALMIA CEMENT (BHARAT) LIMITED SELL 5107712 200.71
INDIGOPNTS  Indigo Paints Limited KOTAK MAHINDRA MUTUAL FUND BUY 1513635 1046.45
INDIGOPNTS  Indigo Paints Limited KOTAK MAHINDRA MUTUAL FUND BUY 1513635 1046.45
INDIGOPNTS  Indigo Paints Limited PEAK XV PARTNERS INVESTMENTS IV SELL 728175 1046.45
INDIGOPNTS  Indigo Paints Limited PEAK XV PARTNERS INVESTMENTS IV SELL 728175 1046.45
INDIGOPNTS  Indigo Paints Limited PEAK XV PARTNERS INVESTMENTS V SELL 785460 1046.45
INDIGOPNTS  Indigo Paints Limited PEAK XV PARTNERS INVESTMENTS V SELL 785460 1046.45
KRISHCA Krishca Strapping Siin L~ S GUPTA FAMILY INVESTMENTS PVT LTD SELL 600000 230.59
KRISHCA Krishca Strapping SiinL S R FOUNDATION BUY 150000 230.6
ONDOOR On Door Concepts Limited  AASHISH BALRAM SEWLANI BUY 28800 154.44
OLIL Oneclick Logistics Ind L~ BHASKAR NARMADASHANKAR OZA SELL 24000 176.1
ORCHPHARMA Orchid Pharma Limited UTIMUTUAL FUND BUY 366507 615.37
RHFL Reliance Home Finance Ltd BRESCON VENTURES PRIVATE LIMITED BUY 2500000 4.99
VDEAL Vdeal System Limited 129 WEALTH FUND BUY 52800 162.27

VENUSREM  Venus Remedies Limited PRADEEP KUMAR JAIN SELL 135966 422.77
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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.

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

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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