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World Markets Previous = Pt.Chg

47739 47955 (216) -0. 45%
Dow Futures 47804 47793 11 0.02%
Nasdaq 23546 23578 (32) -0.14%
FTSE 9645 9667 (22) -0.23%
Nikkei 50688 50582 106 0.21%
Hang Seng 25538 25765 (228) -0.88%
Gift Nifty 25968 26041 (73) -0.28%
Straits Singapore 4518 4507 11 0.24%
South Korea 4130 4155 (25) -0.59%
Taiwan 28186 28304 (118) -0.42%
Shanghai 3923 3924 (1) -0.04%
Copper ($/MT) 11636 11621 15 0.1%
Alumin ($/MT) 2888 2898 (10) -0.3%
Zinc ($/MT) 3121 3098 23 0.7%
Brent Crude (S/bbl) 62 62 (0) -0.1%
Gold ($/Ounce) 4189 4191 (2) -0.1%
Silver ($/Ounce) 58 58 0 0.1%
Light Crude (S/bbl) 59 59 (0) -0.1%
N G ($/mmbtu) 5 5 (0) -1.3%
Sugar ($/MT) 423 426 (3) -0.7%
Rubber (Rs./kg) 184 184 0 0.0%
Baltic Dry Index 2694 2727 (33) -1.2%

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

Rs./$ rate 90.08 89.99 0.10%
Rs./ Euro 104.94 104.88 0.05%
Rs./Chinese Yuan 12.74 12.74 0.03%
Yen /S rate 155.89 155.92 -0.02%
$ US/Euro 1.16 1.16 0.07%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 99.05 99.09 -0.03%

Support/ Resistance Levels for Today
| Nifty | BankNiftyFut

Support 1 25940 59170
Support 2 25870 58970
Resistance 26200 59900
SAMMAANCAP BANDHANBNK
KAYNES

US: US stocks pulled back on Monday as investors awaited the
Federal Reserve’s last meeting of the year later this week.

Asia: Asia-Pacific markets fell on Tuesday, mirroring losses on
Wall Street as investors held back ahead of the U.S. Federal
Reserve’s decision on Dec. 10 stateside.

India: : Indian equities ended lower on Monday, with the
Sensex and Nifty witnessing an intraday decline of up to 1% as
investors locked in profits across small and midcap stocks and
broadened their selling to major blue chips. The market is
expected to open on a gap down note and likely to witness
range bound move during the day.

Global economy: German industrial production increased by
1.8% in October compared to the previous month, surpassing
economists’ expectations of a 0.3% rise. This growth follows a
1.3% increase in September and aligns with the 1.5% uptick in
manufacturing orders, signaling continued stabilization in
Germany’s industrial sector.

China’s exports rebounded sharply in November, while imports
grew modestly, driving the nation’s trade balance to a
wider-than-expected surplus. China’s trade balance was a
surplus of $111.68 bn in November, above expectations of
$100.20 bn, and picked up from the $90.07 bn surplus seen in
the prior month.

Hungary’s budget deficit reached 402.8 bn forint in November,
expanding the country’s shortfall for the first eleven months of
the year to 4.07 tn forints. The ministry attributed the widening
deficit to several factors, including high debt servicing costs,
increased spending on state transportation and utility
infrastructure, and higher pension payments.

Commodities: Oil prices held steady Tuesday after a dip, with
traders watching Ukraine peace talks and a key US interest rate
decision. Developments in the Ukraine conflict and potential
shifts in Russian oil sanctions are key drivers, alongside the
Federal Reserve's anticipated rate cut.

Gold prices saw a slight uptick on Tuesday, despite a minor dip
in expectations for U.S. interest rate cuts. Investors are
cautiously awaiting the Federal Reserve's policy meeting,
anticipating a potentially more hawkish stance on future
monetary easing.

Currency: The U.S. dollar rose against major currencies in
choppy trading ahead of a week packed with central bank
meetings and headlined by the Federal Reserve, where an
interest rate cut is all but priced in, but investors braced for
signals of a milder easing cycle than expected.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 10755 2106 27982 5548 (3442)
Index Option 10420268 | 2043032 10475518 | 2053876 (10844)
Stock Future 275893 19042 293968 20375 (1333)
Stock Option 392944 28038 378623 26919 1119
Total 11099860 & 2092218 11176091 | 2106718 (14500)

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

1-Dec-25 9893 10739 (846)
2-Dec-25 16251 20284 (4033)
3-Dec-25 11863 16615 (4752)
4-Dec-25 14970 13669 1301
5-Dec-25 12111 12128 (16)
Month to date- Dec 65087 73435 (8347)
| Fil (Prov.) (RsCr) | Buy | Sell | Net |
2-Dec-25 15234 18876 (3642)
3-Dec-25 11135 14342 (3207)
4-Dec-25 11500 13444 (1944)
5-Dec-25 11456 11895 (439)
8-Dec-25 12500 13156 (656)
Month to date-Dec 70805 81864 (11059)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | Net |
2-Dec-25 15195 10549 4646
3-Dec-25 17188 12458 4730
4-Dec-25 16489 12828 3661
5-Dec-25 16058 11869 4189
8-Dec-25 16883 14341 2542
Month to date-Dec 94838 72510 22328

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

1-Dec-25 2789 1196 1594
2-Dec-25 1283 629 655
3-Dec-25 2724 3336 (612)
4-Dec-25 1299 3947 (2648)
5-Dec-25 772 2343 (1571)
Month to date- Dec 8868 11450 (2582)

. No. | % | No. | % |
Advance 950 21% 640 19%
Decline 3348 74% 2673 79%
Unchanged 198 4% 75 2%

| Market Turnover | 08-Dec | 05-Dec | Var (%) |
BSE Cash 7958 7804 2%
NSE Cash 96756 91781 5%
NSE Futures 113773 104954 8%
NSE Options 31952686 22471995 42%
Total (Rs.Cr) 32171172 22676533 42%

| VolatilityIndex | 08Dec | _ 05Dec |
Volatility Index 11.13 10.32
Sensex 23.2 24.1 20.3
Nifty 22.6 23.0 19.6

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
182619 35598 167294 32943 15325 2655
2595122 506041 2314342 455439 280780 50602
5874424 393064 5842845 397404 31579 (4340)
421745 28083 393510 26744 28235 1339
9073910 962786 8717991 912530 355919 50256

Corporate News

Moody’s has called IndiGo’s mass flight cancellations “credit
negative”, citing planning failures, FDTL-related disruptions,
downgraded human capital scores and expected profitability
decline in FY26. (Mint)

JSW Infrastructure has entered the railway rakes business with
a Rs 1,212 cr acquisition of three JSW rail logistics companies,
gaining access to GPWIS and LSFTO schemes. (NDTV)

Torrent Power has signed a 10-year LNG supply agreement with
Japan’s JERA for up to 0.27 MMTPA starting 2027,
strengthening fuel supply for its gas-based power plants and
city gas network. (BS)

Transrail Lighting secures Rs 822 cr orders including a 400 kV GCC
project, pushing FY26 inflows past Rs. 5,110 cr. Q2FY26 profit rises
65% to Rs. 90.98 cr. (FE)

President Trump indicated potential new tariffs on Indian rice,
citing "dumping" concerns and aiming to support US farmers.
This move, alongside possible tariffs on Canadian fertilizer,
signals ongoing trade tensions with key partners as the US
administration seeks to address agricultural sector complaints
ahead of midterm elections. (ET)

Two senior American officials are set to visit India to give
momentum to the political and trade partnerships, following US
tariffs and President Trump's outreach to Pakistan.
Undersecretary of state for political affairs Allison Hooker will
meet senior Indian officials and discuss regional security,
economic cooperation and shared priorities in the Indo-Pacific,
according to a US statement. (ET)

International

Paramount makes $108.4 bn hostile bid for Warner Bros
Discovery. The streaming giant had emerged victorious on
Friday from a weeks-long bidding war with Paramount and
Comcast, securing a $72 bn equity deal for Warner Bros
Discovery's TV, film studios and streaming assets. (ET)

Tamil Nadu govt set to buy out Indian Railways' stake in
Chennai MRTS State to acquire Railways' 33% stake for Rs 600-
700 cr, seeks Rs 4,000 cr World Bank loan to upgrade the 25-km
line to Metro standards by 2027. (Inv)
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| Top 5 Nifty Gainers | _08-Dec_| 05-Dec | Var(%) _lHRC- Mumbai (Rs/MT) (Source:NBRR)
TECHM 1592 1571 1.3%

WIPRO 261 260 0.6% 55500

HCLTECH 1689 1683 0.3%

RELIANCE 1543 1541 0.2% 50500

| Top5 NiftyLosers | 08-Dec | 05-Dec | Var(%) [N

INDIGO 4924 5371 -8.3%

BEL 386 407 -5.0% 40500 S < W WL W W N N
JSWSTEEL 1119 1162 -3.7% [N B LD R RS B 2 [ B BN
NESTLEIND 1215 1247 -2.6% 5388825532288 ¢
ETERNAL 285 292 -2.4%
e e ey
SENSEX 85103 -0.7%  -0.6%  2.3% 4.4% us 4.16% 4.16% 0 bps
MIDCAP 45811 | -1.7% | -2.8% | -2.0% -4.2% Japan 1.96% 1.98% (1) bps
SMLCAP 49967 | -2.2% -4.1% -5.8% -12.8% India 6.53% 6.49% 4 bps
AUTO 61361 | -1.2% -1.4% 2.7% 14.0% UK 4.53% 4.48% 5 bps
BANKEX 66448  -0.9%  -0.6%  2.2% 9.2% Libor 3 Mths 4.85% 4.85% (0) bps
Capital Goods 65733 | -2.8% -5.1% -5.2% -10.7%

FMCG 19965 | -13% | -19% | -1.9% | -38% [Nl s R
Health Care 43733 | -1.6% @ -2.0% | -1.4% -1.4% Forex Reserve (US$ in bn) 602 686 -12.3%
IT 37176 | -0.5% 2.1% 8.0% -16.8% Inflation - WPI -1.21% 0.13% (134) bps
METAL 33576 | -2.0% @ -2.1% | -2.8% 5.4% Inflation - CPI 0.25% 1.44% (119) bps
Oil & Gas 27658 | -1.0% -1.8% -3.5% 1.6% " 5
bower g 1en | 35% | aex | ibe%
Realty 6693 | -3.5% | -3.6% | -9.0% | -20.4% Growth 8.23% 7.81% 42 bps
Margin Trading | Monetary Policy | Current | Previous | Change |
Disclosure Last 1 day 1 wk 1 mth Repo Rate 2.25% >.50% (25) bps
(Rs. In Cr) zg\éerse Repo Rate gég:ﬁ» gig:ﬁ» (705;325
Op. Scripwise Rl 127 ps
OEtstan':ling 112944 0% 0% 2% 19% || Ofs Banking System 2428 2455 (26.7)
Fresh Exposure 2538 1% 7%  -40%  -55% | Hauidity (Rsbn)

exposure O O P Growth% | 0ct25 | Oct24 _ApOct
liquidated Ip 0.4 3.7 3.4
Closing Net Capital Goods 2.4 2.9 4.8
scripwise 112235 -1% 0% 1% 18% Mining 1.8 4.4 43
outstanding Manufacturing -6.9 2.0 1.0
[ NSEUSDFutures | 08-Dec | 05-Dec | var (%) [l - 02 o7
Dec Expiry (Rs./S) 88.43 88.75 -0.4%

Jan Expiry (Rs./$) 89.08 88.43 0.7%

Total Turnover (Rs. Crore) 1833 2251 -19%
Sectos | TIMPE____|

Auto 32.56

Auto Ancillary 41.97

Banking 15.08

Engineering 37.1

Cement 62.79

Diamonds & Jewellery 45.5

Housing Finance 23.57

Infrastructure & Const 28.36

Metals-Aluminium 27.16

Metal — Steel 17.67

Oil Expl. 8.87

Pharma 11.08

Power — Gen. Supp. 39.99

Information Tech. 29.2

Sugar 17.43

Telecom Serv. Prov. 39.41

Tyres 34.32
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| Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |

Infosys Tech 17.72 7209579 18.07
Wipro 2.83 6061696 2.85
Dr.Reddy's 13.89 1572133 14.19
ICICI Bank 30.36 5721594 30.69
HDFC Bank 35.16 4319980 35.72

GDR's (USS) Economic Calendar “

09th December, 2025

ADR Price Movement

9198260 -1.94% 1 1596.22 1610.80 -0.9%
6223178 -0.70% 1 254.93 261.38 -2.5%
816270 -2.11% 1 1251.21 1266.50 -1.2%
3752936 -1.08% 2 1367.41 1389.60 -1.6%
3101320 -1.57% 3 1055.74 1003.10 5.2%

Prices Prev. Close Change Var % Indian GDP Data 27 Feb
L&T 44.80 45.35 (0.6) -1.2% Indian Inflation Data CPI 12 Dec
RIL 68.20 68.40 (0.2) -0.3% Indian Inflation Data WPI 15 Dec
SBl 106.40 108.20 (1.8) -1.7% Indian Monetary Policy 27 Feb
India’s Industrial Production (lIP) 28 Dec
| US EconomyData________ Current | Previous ___[IVRSR S 10 Dec
Inflation (%)(YOY) 3.00% 2.90% US GDP 23 Dec
Unemployment (%) 4.40% 4.30% US Unemployment Data 16 Dec
[ interestRate (%) | Cument | Previous |Gl 10 Dec
Fed Rate 4.00% 4.25% China GDP To be Announced
China Inflation Data 10 Dec

3.80%

luseop | qxcvs
-0.60%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP 4.80%
Inflation — CPI (%) 0.20%

5.20%
-0.30%

Name

Deccan Gold Mines Ltd.

Garodia Chemicals Ltd.

Steel City Securities Ltd.

Bharat Rasayan Ltd.

Mrs. Bectors Food Specialities Ltd.

Nureca Ltd.

VLS Finance Ltd.

JMIJ Fintech Ltd. - (Partly Paid-up Equity Shares (Rights
Issue))

Knowledge Marine & Engineering Works Ltd.
Nectar Lifesciences Ltd.

Event Update
Date

09/12/25
10/12/25
11/12/25
12/12/25
12/12/25
12/12/25
12/12/25

19/12/25
22/12/25
24/12/25

Purpose

Right Issue of Equity Shares
Resolution Plan-Reduction of Capital

Dividend

Bonus issue

Stock Split from Rs.10/-to Rs.2/-

Buy Back of Shares

Buy Back of Shares

First and Final Call of Rs.7.35 (Face Value Rs.7/- +Re.03.5

Premium)

Stock Split from Rs.10/- to Rs.5/-
Buy Back of Shares
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Bulk Deal As On 08/12/25
BSE
Client Name

Security Code Security Name

530027
539506
512301
539559
501945
522027
543500
544626
512443
512443
532015
530055
532304
544489
544489
515093
515093
543613
543613
543613
517320
540730
544623
544623
544623
540243
512279
512279
531512
531512
531626
530173
530173
544237
544237
544629
544629
539519
539519
539519
539519
543366
541890
541890
541890
543464
543464
543745
543745
530595
530595
530595
530595

AADIIND
ADCON
CHMBBRW
DDIL
DHENUBUILD
EMAINDIA
EVOQ
EXATO
GANONPRO
GANONPRO
GRAVITY
HRMNYCP
KIMCCORP
LGT

LGT
MADHAV
MADHAV
MAFIA
MAFIA
MAFIA
MAGNUS
MEHA

MNFL

MNFL

MNFL
NEWLIGHT
NNTL

NNTL
ORIENTTR
ORIENTTR
OROSMITHS
OSCARGLO
OSCARGLO
RAPID

RAPID
RAVEL
RAVEL
SATTVASUKU
SATTVASUKU
SATTVASUKU
SATTVASUKU
SBLI
SPACEINCUBA
SPACEINCUBA
SPACEINCUBA
SPITZE
SPITZE

SVS

SVS
TELECANOR
TELECANOR
TELECANOR
TELECANOR

HARDIK DILIP PAREKH
JIGNESHBHUPENDRARUPARELIYA

NEO APEX VENTURE LLP

JYOTI KHANDELWAL

VUAYRAJ M PARMAR

PACE STOCK BROKING SERVICES PVT LTD
NIRAJ RAJNIKANT SHAH

ALGOQUANT FINTECH LIMITED

KAMLA BUSINESS VENTURES PRIVATE LIMITED
RAHUL RAJENDRA THOMBARE

RUCHIRA GOYAL

NIRAJ LALWANI

ORICON ENTERPRISES LIMITED

DINESH KUMAR MOTWANI

KAMAL ASNAN

IRAGE BROKING SERVICES LLP

IRAGE BROKING SERVICES LLP

ANITABEN PANJVANI

KISHORE KUMAR

UTTAMCHANDANI SANDIP M

PACE STOCK BROKING SERVICES PVT LTD
ISHAAN TRADEFIN LLP

MANSI SHARE AND STOCK BROKING PRIVATE LIMITED
MANSI SHARE AND STOCK BROKING PRIVATE LIMITED
NEO APEX VENTURE LLP

MANOJ AGRAWAL

ANJANA PROJECTS LIMITED

SANTOSH ESTATES

PARAG MULTI TRADE LLP

SUNAYANA INVESTMENT COMPANY LIMITED
AMIT GARG

MANOJ KUMAR KANDA

SACHIN CHANDRAKANT MEHTA

SHERWOOD SECURITIES PVT LTD

SHERWOOD SECURITIES PVT LTD

MANSI SHARE AND STOCK BROKING PRIVATE LIMITED
SHRIPAL V VORA (HUF)

ARYAFIN-TRADE SERVICES INDIA PRIVATE LIMITED
COMFORT ADVERTISING PVT LTD

PARAG SUNIL AGRAWAL HUF

PRATEEK RAJESH GUPTA

SHIFALI SHARMA

HANSA C MEHTA

MANOJ KUMAR KANDA

SACHIN CHANDRAKANT MEHTA

UNICORN FUND

UNICORN FUND

VISHAL MAHESH WAGHELA

VISHAL MAHESH WAGHELA

DHANKALASH DISTRIBUTORS PRIVATE LIMITED
GREEN PEAKS ENTERPRISES LLP

GREEN PEAKS ENTERPRISES LLP

PARESH DHIRAJLAL SHAH

Deal
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Quantity
65964
1227251
69943
750000
100000
11230
176000
116000
100000
62600
53000
18605
25000
79200
60000
61257
23726
24000
100000
32000
39390
5800000
6000
98400
93600
1070960
45800
30000
116000
116001
300000
27703
27016
22400
22400
100000
83000
6474006
10000000
5700000
1999980
13200
227000
200000
177000
212000
175000
54000
150000
60000
58482
5754
60000

Price
6.75
0.66
21.41
8.49
5.89
4251
2.79
293.25
15.9
15.9
8.87
73.04
45.09
64.75
64.75
41.3
42.23
9.69
9.69
9.69
25
1.76
141.99
138.84
138.63
1.51
38.25
38.25
19.51
19.6
4.54
15.39
15.39
83.55
92.37
199
201
0.5
0.5
0.5
0.5
39.3
2.67
2.67
2.67
134.03
109.16
13.75
13.42
32.15
32.15
32.15
32.15
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511523 VEERHEALTH VIKRAMKUMAR KARANRAJ SAKARIA HUF
511523 VEERHEALTH VIKRAMKUMAR KARANRAJ SAKARIA HUF
509026 VJTFEDU SHEETAL DUGAR
524661 WELCURE DANISHEQBALMOHAMMAD
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129907
69291
100000
6512889

20
19.74
90.28
0.52

Security Code
CHAVDA
CSsL

CSsL

CSsL

CSsL

CSsL

CSsL
DREDGECORP
IPHL

INVICTA
INVICTA
INVICTA
LAXMIINDIA
LAXMIINDIA
PRAMARA
PRAXIS
PRAXIS
RITCO
SHRINGARMS
SILLYMONKS
SPEB

SPEB

SPEB

SPEB
WELENT
ZTECH
ZTECH

Security Name

Chavda Infra Limited
Clear Secured Services L
Clear Secured Services L
Clear Secured Services L
Clear Secured Services L
Clear Secured Services L
Clear Secured Services L
Dredging Corporation of |
Indian Phosphate Limited
Invicta Diagnostic Ltd
Invicta Diagnostic Ltd
Invicta Diagnostic Ltd
Laxmi India Finance Ltd
Laxmi India Finance Ltd
Pramara Promotions Ltd
Praxis Home Retail Ltd
Praxis Home Retail Ltd
Ritco Logistics Limited
Shringar Hou of Mangals L
Silly Monks Entertain Ltd
Speb Adhesives Limited
Speb Adhesives Limited
Speb Adhesives Limited
Speb Adhesives Limited
Welspun Enterprises Ltd
Z-Tech (India) Limited
Z-Tech (India) Limited

Client Name

VIRABHAI K CHAUDHARY

DIVYA

GIRIJADHAVA VYAPAAR PRIVATE LIMITED
HI-TECH DESIGN (P) LTD

PG FOILS LIMITED

RATIRAJ TIBREWAL

UPSURGE OPPORTUNITIES FUND 1
INVESCO MUTUAL FUND A/C INVESCO INFRASTRUCTURE FUND
BNP PARIBAS FINANCIAL MARKETS
LAXMI TRADING & INVESTMENTS
NEERAJ VISHNUKUMAR GUPTA

PINE OAK GLOBAL FUND

JAINAM BROKING LIMITED

SETU SECURITIES PRIVATE LIMITED
ROHIT NANDKISHORE LAMBA

2015 GROVER FAMILY TRUST

ELIMATH ADVISORS PRIVATE LIMITED
ARHAM SHARE PRIVATE LIMITED
THAKKAR VARDHILAL SHIVRAMBHAI
SATYA SAYEE BABU DIVI

3 SIGMA GLOBAL FUND

COMPACT STRUCTURE FUND

MEHUL SUCCHAK

NAVKAR VENTURES

WELSPUN GROUP MASTER TRUST
NOVA GLOBAL OPPORTUNITIES FUND PCC - TOUCHSTONE
SAPAN ANIL SHAH HUF

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

Quantity
155000
150000
250000
192000
200000
129000
124000
250694
471600
203200
299200
182400
275000
275000
84000
4513044
4880000
200000
710000
61688
246000
628000
140000
144000
750000
300000
96000

Price
128.12
113.05
113.05
119
119
113.05
113.05
942.83
65
98.07
98.34
100
128.85
128.85
349.8
9.05
9.05
282
210.58
24.22
59.92
59.44
60

60
516.11
524.9
525
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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
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