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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 45014 44706 0.7% US: Three benchmark indices in the US hit fresh record highs
Dow Futures 45114 45106 8 0.0% after the Federal Reserve Chair Jerome Powell said the
Nasdaq 19735 19481 254 1.3% economy is stronger than what the central bank expected in
_ o,
FTSE 8336 8359 (24) 0.3% September.
Nikkei 39511 39276 234 0.6%
Hang Seng 19563 19742 (179) -0.9% Asia: Most markets in Asia—Pacific were trading higher on
Gift Nifty 24526 24515 11 0.0% tracking overnight gains on Wall Street.
Straits Singapore 3834 3800 34 0.9% India: The NSE Nifty 50 and the BSE Sensex closed higher for the
- 0, . . .
South Korea 2460 2464 (4) 0'2;’ fourth consecutive session on Wednesday, clocking the best
;:;V:]aga, 233326912 233326555 (347) %’21; winning streak in months. Market is expected to open on a
| -U. . o . N
& - flattish note and likely to witness range bound move during
Commodity Prices | Current | Previous | Pt.Chg | Var(%) JRUCKCEZ
Copper ($/MT) 9083 9112 (29) -0.3% Global economy: Australia’s trade balance rose more than
Alumin ($/MT) 2647 2610 37 1.4% expected in October after hitting a four-year low in the prior
H 0,
Zinc (S/MT) | 3099 3096 4 0'10/’ month, as commodity exports rose amid improving economic
Brent Crude (5/bbl) 72 72 0 0.0% conditions and stimulus measures in top trading partner China.
Gold ($/Ounce) 2648 2652 (3) -0.1% e
Silver ($/Ounce) 31 31 0) 0.3% Trade balance rose to a surplus of A$5.95 billion in October. The
Light Crude ($/bbl) 69 69 0 0.1% rg-a.dlng was s’Fronger than expectatlons. er a surpIL.Js of A$4..58
N G ($/mmbtu) 3 3 0 0.8% billion, and higher from the A$4.61 billion seen in the prior
Sugar ($/MT) 550 553 (3) -0.5% month. Overall exports rose 3.6% mom in October, driven by a
Rubber (Rs./kg) 199 199 0 0.0% higher demand of mineral fuel exports.
Baltic Dry Index 1180 1237 (57) -4.6% New orders for U.S.-manufactured goods rebounded marginally

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

Rs./$ rate 84.74 84.69 0.05%
Rs./ Euro 88.99 89.10 -0.13%
Rs./Chinese Yuan 11.65 11.67 -0.10%
Yen /S rate 150.33 150.17 0.11%
$ US/Euro 1.05 1.05 -0.15%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.30 106.32 -0.02%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 24400 53000
Support 2 24340 52740
Resistance 24540 53640
RBLBANK MANAPPURAM
GRANULES

in October while business spending on equipment appeared to
have softened early in the fourth quarter. Factory orders
increased 0.2% after a revised 0.2% fall in September. The
government also reported that orders for non-defense capital
goods excluding aircraft, which are seen as a measure of
business spending plans on equipment, fell 0.2% in October, as
initially reported. Shipments of core capital goods increased
0.3% instead of rising 0.2%, as estimated last month.

Commodities: QOil prices rose slightly in Asian trade on
Thursday, taking support from a bigger-than-expected draw in
U.S. inventories and increasing geopolitical tensions in the
Middle East. But overall gains were limited by builds in U.S.
product inventories, while traders also hunkered down before
an OPEC+ meeting later in the day, which is expected to offer
more cues on supply.

Gold prices held steady as investors awaited Friday's U.S.
payroll data for clues on the Federal Reserve's policy path. Fed
officials signaled support for a slower pace of rate cuts, while
economic data showed moderate private payroll growth and
slowing service sector activity in November.

Currency: The euro was subdued on Thursday after the widely
expected collapse of the French government, stoking worries
about the region's second-biggest economic power, while the
South Korean won steadied in the aftermath of the martial law
debacle.
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 52933 3670 37592 2571 1099
Index Option 27135260 1708928 27016367 | 1704193 4735
Stock Future 314817 21753 385053 26072 (4319)
Stock Option 940896 66872 964570 68300 (1428)
Total 28443906 1801223 28403582 | 1801136 87

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

27-Nov-24 11048 12097 (1049)
28-Nov-24 15571 24104 (8533)
29-Nov-24 18992 19982 (990)
2-Dec-24 16809 13016 3793
3-Dec-24 26782 17485 9298
Month to date- Dec 43591 30501 13091
| Fll(Prov)(RsCr) | Buy | Sell | Net
28-Nov-24 10796 22552 (11756)
29-Nov-24 14786 19170 (4384)
2-Dec-24 13605 13843 (238)
3-Dec-24 22450 18785 3665
4-Dec-24 19969 18171 1798
Month to date-Dec 56024 50800 5224
| Dil(Prov.) (Rs.Cr) | Buy | Sell | Net
28-Nov-24 17685 8967 8718
29-Nov-24 15202 9478 5723
2-Dec-24 13605 13843 (238)
3-Dec-24 14553 14804 (251)
4-Dec-24 14082 14983 (901)
Month to date-Dec 42241 43630 (1390)

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

27-Nov-24 2859 1381 1478
28-Nov-24 2762 754 2008
29-Nov-24 4867 2694 2173
2-Dec-24 5486 1774 3712
3-Dec-24 5927 3922 2005
Month to date- Dec 11413 5696 5717

I No. | % | No. | %
Advance 2352 58% 1655 58%
Decline 1617 40% 1122 40%
Unchanged 101 2% 61 2%

| Market Turnover | 04-Dec | 03-Dec | Var (%) |
BSE Cash 6521 8174 -20%
NSE Cash 119361 115560 3%
NSE Futures 124738 112524 11%
NSE Options 19675941 13196475 49%
Total (Rs.Cr) 19926561 13432733 48%

| VolatilityIndex | 04-Dec | _ 03-Dec |
Volatility Index 14.45 14.37
Sensex 23.1 26.0 21.8
Nifty 22.5 28.8 20.8

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
347957 23518 344611 23116 3346 402
7162942 465139 6246199 403138 916743 62001
4793526 324367 4852688 327718 (59162) (3351)
758916 50686 664314 44268 94602 6418
13063341 863710 12107812 798240 955529 65470

Corporate News

Vodafone Idea To Consider Rs 2,000 Crore Fundraising

VI announced on Wednesday that its board will meet on Dec. 9
to discuss a proposal to raise up to Rs 2,000 crore by issuing
equity shares or convertible securities on a preferential basis to
entities within the Vodafone Group. This proposed fundraising
will be part of the board's regular proceedings to address
financial matters, as stated in a notification to the exchanges.
(NDTV Profit)

Fusion Finance To Raise Rs 800 Crore Via Rights Issue Amid
High MFI Stress

Fusion Finance Ltd.'s board of directors approved on
Wednesday a proposal to raise up to Rs 800 crore through a
rights issue, according to an exchange filing. The development
comes at a time microfinance institutions are having a tough
time with overleveraging of borrowers. (NDTV Profit)

Hero Vida V2 Electric Scooter Range Launched; Prices Start At
96,000

Hero MotoCorp launched a new range of electric scooters in
India - the Vida V2. The Vida V2 Lite is priced at X 96,000, the
Vida V2 Plus is priced at X 1.15 lakh and the top-spec Vida V2
Pro is priced at X 1.35 lakh. (NDTV Profit)

RBI on tricky terrain of high inflation and slowing growth

RBI Governor Shaktikanta Das faces uncertainty about his future
as his six-year term ends amid economic challenges. A slowing
economy, persistent inflation, and controversies surrounding
inflation calculations have fueled speculation about potential
successors. (ET)

Services activity slows slightly in Nov, job creation fastest since
'05

India's service sector activity dipped slightly in November as
new orders and output slowed, but employment hit a 18-year
high. Despite rising input costs, firms remain optimistic about
the future, driven by strong demand and marketing efforts. (ET)

International

Target must face shareholder lawsuit over Pride backlash, US
judge rules

Target has failed to persuade a judge in Florida to dismiss a
lawsuit that accused the retailer of deceiving shareholders after
its sales of LGBTQ-themed merchandise for Pride Month
sparked a backlash and a customer boycott. (Inv)
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Top 5 Nifty Gainers m Ashok Leyland Monthly Volume Growth (YoY)

HDFCLIFE 2. 6% (Source: Company data)

HDFCBANK 1860 1826 1.9%

APOIC_LOHOSP 732332 731627 1.5:? 10% 12%

NTP 7 7 1.4%

BAJAJFINSV 1628 1607 1.3% 3% 10% 7% 6% 4% 2 % 7% 10% g9 X
| Top 5 Nifty Losers | 04-Dec | 03-Dec | Var(%) |

BHARTIARTL 1584 1621 -2.2%

CIPLA 1501 1534 -2.2%

BAJAJ-AUTO 8999 9162 -1.8% 0 Y Y YT YT IS YOS
TATAMOTORS 788 801 1.6% 2 9 £ £ 5 5 5 s 35 w48 3
ADANIPORTS 1270 1289 -1.5% zZ 0o~ =2 < s =7 g0 0 =z
10 year G-SecYield | Current_|_previous | _Change _
SENSEX 80956 = 0.1%  0.9% = 1.9%  16.8% 4.19% 4.18% 1bps
MIDCAP 47372 | 0.8% = 31%  32%  352% ,apan 1.07% 1.07% (0) bps
SMLCAP 56617 0.7% 3.8% 3.1% 37.8% India 6.69% 6.71% (3) bps
AUTO 53355 | -0.7% 0.4% -1.3% 31.6% : :

BANKEX 60531 0.9% = 16% @ 17%  13.8% UK 4.25% 4.24% 1 bps
Capital Goods 72231 | 0.6% | 27% | 52% 37.7% Libor 3 Mths 4.85% 4.85% (0) bps
FMCG 21002 | -0.6% -1.0% -2.2% 7.3% " 5
:\;ETAL :iigg %5;; gz‘ﬁ z:;lz;y; z;;ﬁ Inflation - WPI 236% | 1.84%  52bps

- . : . : Inflation - CPI 6.21% 5.49% 72 bps
Qil & Gas 27130 | -0.1% 2.2% -0.6% 24.3%

Power 7598 | 00%  20%  -2.0%  39.1%
Realty 8416 2.1% 5.2% 9.4% 44.8% Growth 5.40% 6.70% (130)bps
NSEUSD Futures | o04Dec | 03-Dec | Var() RalenctanyPolir | Current |Previous | Change |

Repo Rate 6.50% 6.50% 0 bps
Dec Expiry (Rs./5) 83.88 83.88 0.0% Reverse Repo Rate 3.35% 3.35% 0 bps
Jan Expiry (RS/$) 83.94 83.94 0.0% CRR 4.50% 4.50% 0 bpS
Total Turnover (Rs. Crore) 1360 4254 -68% Banki
(L)ié ‘Zi d?:ykiai E‘Stem 1076 1006 69.7

[ Sectos ______ TIMPE____|

Auto 29.95 CPGrowth% | Sep24 | Sep23 | Apr-feb |

Auto Ancillary 49.58 1P 3.1 6.4 4.4

Banking 14.3 Capital Goods 0.7 13.1 3.6

Engineering 46.79 Mining 1.0 10.0 41

Cement 82.53 Manufacturing -3.7 15.3 6.6

Diamonds & Jewellery 57.67 Electricity -4.3 12.3 5.1

Housing Finance 26.08

Infrastructure & Const 34.5

Metals-Aluminium 37.75

Metal — Steel 16.32

Oil Expl. 14.81

Pharma 9.61

Power — Gen. Supp. 43.34

Information Tech. 28.75

Sugar 24.18

Telecom Serv. Prov. 71.04

Tyres 28.69
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| Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |

Infosys Tech
Wipro
Dr.Reddy's
ICICI Bank
HDFC Bank

22.52
7.12
14.20
30.88
67.68

5866435
2172127
1972720
7583577
3957061

22.12
7.08
14.30
30.92
66.70

8215926
2623601
1387132
4079335
4691064

Prices Prev. Close Change Var %
L&T 44.90 44.30 0.6 1.4%
RIL 61.60 61.30 0.3 0.5%
SBI 101.20 100.20 1.0 1.0%
US Economy Data ___ Current | Previous
Inflation (%)(YoY) 2.60% 2.40%
Unemployment (%) 4.10% 4.10%
Interest Rate (%) ___ Current | Previous
Fed Rate 4.75% 5.00%

2.80%

luseDp | qxcvu
3.00%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP
Inflation — CPI (%)

4.60%
0.30%

4.70%
0.40%

05t December, 2024

1.81% 1 1908.34 1889.25 1.0%
0.56% 1 603.35 294.00 105.2%
-0.70% 1 1203.31 1215.55 -1.0%
-0.13% 2 1308.39 1316.05 -0.6%
1.47% 3 1911.73 1860.10 2.8%

Indian GDP Data 28 Feb
Indian Inflation Data CPI 12 Dec
Indian Inflation Data WPI 16 Dec
Indian Monetary Policy 06 Dec
India’s Industrial Production (lIP) 12 Dec
US Inflation Data 11 Dec
US GDP 19 Dec
US Unemployment Data 06 Dec
US Fed Rate 19 Dec
China GDP 15Jan
China Inflation Data 09 Dec

Name

Tara Chand Infralogistic Solutions Ltd.
Consecutive Investments & Trading Company
Ltd.

Eraaya Lifespaces Ltd.

Kody Technolab Ltd.

Phoenix Township Ltd.
Sobha Ltd.

Achyut Healthcare Ltd.
Global Education Ltd.
Shradha Infraprojects Ltd.
Exxaro Tiles Ltd.

Grasim Industries Ltd.

Bambino Agro Industries Ltd.

Event Update

Date
05-12-24

06-12-24
06-12-24
06-12-24
06-12-24

06-12-24
10-12-24
10-12-24
10-12-24
13-12-24

13-12-24
19-12-24

Purpose
Split/Subdivision

Bonus issue
Stock Split from Rs.10/- to Re.1/-
Bonus

Rs.0.10 per share(1%)First Interim Dividend

First and Final call on Partly paid up equity shares of Rs.
825.50 Comprising (5 as face value and 820.50 as
Premium)

Bonus issue

Split/Subdivision

Split/Subdivision

Stock Split from Rs.10/- to Re.1/-

Rights Issue Partly Paidup)Second and Final Call of
Rs.906/- (Re.1 FV+Rs.905/- Premium

Rs.1.60 per share(16%)Final Dividend
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o Bulk Deal As On 04/12/24
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 539455 ARYAVAN MANJULA VINOD KOTHARI S 20301 51.08
(ab) 539834 BALGOPAL BASUDEV DEALERS LLP B 2466912 56.02
m 539834 BALGOPAL PRANESH DEALMARK PRIVATE LIMITED S 714001 56.02
539834 BALGOPAL SHIV PARVATI LEASING PRIVATE LIMITED S 585946 56.02
>\ 543439 BRANDBUCKT JR SEAMLESS PRIVATE LIMITED B 314000 12.4
" — 543439 BRANDBUCKT MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 252000 12.4
CU 530427 CHOKSI CRONY VYAPAR PVT LTD B 34510 102.13
D 530427 CHOKSI DIVYA KANDA S 20120 105.14
530427 CHOKSI DIVYA KANDA B 5868 101.74
539091 CITL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 93543 82.99
539884 DARSHANORNA NIRAJ RAJNIKANT SHAH B 360000 5.16
543594 DPL JR SEAMLESS PRIVATE LIMITED B 258000 7.35
543284 EKI LIESHA CORPORATION PRIVATE LIMITED . S 178173 330.81
543284 EKI LIESHA CORPORATION PRIVATE LIMITED . B 177152 331.02
543521 FONE4 ANSARI NAMRA FIRDAUS AAMIR ANJUM S 150000 10.68
531968 ITLPROJ SYSTEMATIX FINCORP INDIA LIMITED S 35000 78.14
542924 JANUSCORP DEV GANPAT PAWAR S 164500 10.78
544160 JAYKAILASH AARTECH SOLONICS LTD S 44800 65.2
511092 JMDVL SAROJBEN INDRAVADAN MODI B 145561 16.64
514360 KRRAIL L7 HITECH PRIVATE LIMITED B 175000 429.89
503101 MARATHON COPTHALL MAURITIUS INVESTMENT LIMITED S 171512 591.5
503101 MARATHON SALTORO ALPHA LP B 171512 591.5
539519 MAYUKH JR SEAMLESS PRIVATE LIMITED B 2900000 2
539519 MAYUKH SMIT SANJAY SHAH S 2700000 2
512415 MERCTRD MULTITUDE GROWTH FUNDS LIMITED B 26421 86.22
512415 MERCTRD NILESH NANUBHAI BALDHA S 15000 86.22
506543 MPAGI PACE STOCK BROKING SERVICES PVT LTD S 43329 9.53
531494 NAVKAR LEADING LIGHT FUND VCC - THE TRIUMPH FUND B 2000000 12.33
531494 NAVKAR MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED S 2000000 12.33
517554 NHCFOODS ISHAAN TRADEFIN LLP S 1600000 3.37
517554 NHCFOODS ISHAAN TRADEFIN LLP B 1600000 3.08
517554 NHCFOODS MADHUSUDHAN GUNDA S 733321 3.06
511734 PASUFIN STOCKFLAIR B 23560 28.74
530095 PRADHIN DHRUV GANJI B 45000 30.12
540404 PRIMEFRESH PRASHANT PRAKASHCHANDRA JOSHI B 113250 240
541601 RAJNISH GAURINANDAN TRADERS S 4769161 1.76
541601 RAJNISH NACIO MULTI TRADERS LLP B 4430000 1.76
543366 SBLI RUCHIRA GOYAL B 4800 40.74
540259 SHANGAR AVENUE BUSINESS CENTER PRIVATE LIMITED S 41817 11.55
540259 SHANGAR AVENUE BUSINESS CENTER PRIVATE LIMITED B 177353 11.5
544035 SPL JUHI SINGH S 315200 82
540914 SRUSTEELS ALOK KUMAR B 300000 7.4
511700 STANCAP MITHUN SECURITIES PRIVATE LIMITED S 9324079 0.99
539406 SWAGTAM PURSHOTTAM AGARWAL S 16000 56.2
542803 VEL SHIVANG R VACHHETA B 50965 1.1
526441 VISIONCINE MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 511816 1.66
544002 VIVAA DINESHSINGH UMASHANKARSINGH KSHATRIYA S 30000 40.5
544002 VIVAA KALGI KUNJAN VORA B 20000 40.5
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VIVAA SWETABEN GUNJAN VORA
VOLKAI KAILASHBEN ASHOKKUMAR PATEL
VSFPROJ KESHAV REALTORS PVT LTD
YURANUS AKASHBHAI BHARATKUMAR SHAH
YURANUS DHARAM PAL AGGARWAL
YURANUS MEGHDOOQT LEISURE LLP
YURANUS SUSHMA AGGARWAL

W »wwwmwmwnmwm
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20000
2131

44173
22587
35098
33751
34000

40.53
248.07
46
79.11
79.11
79.11
79.11

Security Code Security Name Client Name

BIKEWO Bikewo Green Tech Limited RCSPL SHARE BROKING PRIVATE LIMITED
FELIX Felix Industries Ltd. OM PRAMILA STOCKS PRIVATE LIMITED
FELIX Felix Industries Ltd. SYLPH TECHNOLOGIES LIMITED

GSTL Globesecure Techno Ltd  LAXMI VYANKATESH ENTERPRISES
JAKHARIA JAKHARIA FABRIC LIMITEI TEJAS GULABCHAND MARU

JAKHARIA JAKHARIA FABRIC LIMITEI VASANT VITHALDAS JOSHI

JALAN Jalan Transolu. India Ltd ~ VISHNU RAJARAM BAGWE

LEMERITE Le Merite Exports Limited UMASHANKAR LATH

LRRPL Lead Rec And Rub Prod Ltt RAKESH AGRAWAL

LLOYDS Lloyds Luxuries Limittd ~ MAHEK MEHUL SHAH

MEDICO Medico Remedies Limited RISHIT HARESH MEHTA

NEELAM Neelam Linens & Gar () L SRISHTI SOMANI

NEELAM Neelam Linens & Gar () L  SRISHTI SOMANI

NITCO Nitco Limited LEADING LIGHT FUND VCC THE TRIUMPH FUND
ONYX Onyx Biotec Limited GIRIRAJ STOCK BROKING PRIVATE LIMITED
ONYX Onyx Biotec Limited PROGNOSIS SECURITIES PVT. LTD
ORICONENT  Oricon Enterprises Ltd NIRAJ RAJNIKANT SHAH

RATNAMANI  Ratnamani Metals & Tubes NALANDA INDIA FUND LIMITED
RATNAMANI  Ratnamani Metals & Tubes NALANDA INDIA FUND LIMITED
RATNAMANI  Rathamani Metals & Tubes SBIMUTUAL FUND

RATNAMANI  Rathamani Metals & Tubes SBIMUTUAL FUND

RATNAMANI  Rathamani Metals & Tubes TATA MUTUAL FUND

SHIVALIK Shivalik Rasayan Limited RITESH KANTILAL OSWAL

TRANSTEEL  Transteel Seating TechL  CHAUBARA EATS PRIVATE LIMITED
TRANSTEEL  Transteel Seating TechL ~ KUNAL ATUL BORA

TRANSTEEL  Transteel Seating Tech L~ MITHUN SECURITIES PVT. LTD.

Deal
SELL
SELL
BUY
SELL
BUY
SELL
SELL
SELL
SELL
SELL
SELL
SELL
SELL
BUY
SELL
BUY
BUY
SELL
SELL
BUY
BUY
BUY
BUY
SELL
SELL
BUY

Quantity
100000
77500
82000
252000
52000
32800
75000
200800
43500
126000
1400000
102000
102000
500000
140000
150000
1400000
785000
785000
755000
755000
30000
130602
200000
110000
150000

Price
31.84
169.8
169.8
37.01
38.2
38.2
5.63
229.89
91.05
97.56
45.01
69.99
67.85
128.4
61

61
37.89
3335
3335
3335
3335
3335
763.01
64.9
61.42
64.22
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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.
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