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Dow 43433 43621 (188) -0.4% US: U.S. stock index futures moved little on Wednesday evening
Dow Futures 43498 43506 (8) 0.0% as Wall Street steadied after four days of steep losses, although
Nasdaq 19075 15026 49 0.3% sentiment remained frail amid concerns over trade tariffs and
FTSE ' 8731 8669 63 0.7% the economy.
Nikkei 38199 38142 >7 0.1% Asia: Asia Pacific region were mixed on Thursday, following new
Hang Seng 23695 23788 (93) 0.4% tariff announcements from US President Donald Trump on
Gift Nifty 22592 22580 12 0.1% .
Straits Singapore 3905 3908 (3) 01% European Union.
South Korea 2618 2641 (23) 20.9% India: Indian benchmark indices ended Tuesday's session mixed,
Taiwan 23243 23403 (160) 0.7% with the metal sector declining the most, while media emerged
Shanghai 3364 3380 (16) -0.5% as a top sectoral gainer. Market is expected to open on a
flattish note and likely to witness positive move during the
| Commodity Prices | Current | Previous | Pt.Chg _ Var(%) [P
Copper ($/MT) 9460 9402 59 0.6%  Global economy:
Alumin ($/MT) 2633 2639 (6) -0.2% U.S. President Donald Trump on Wednesday said that
Zinc ($/MT) 2812 2812 1 0.0% Environmental Protection Agency Administrator Lee Zeldin is
Brent Crude ($/bbl) 73 73 0 0.4% . o . ,
Gold ($/Ounce) 2907 2916 ©) 03% planning to cut. 65% of his agency's workforce, a move th.at
silver ($/Ounce) 32 32 (0) -0.4% came as a surprise to agency staff. Trump revealed the potential
Light Crude ($/bbl) 69 69 0 0.3% EPA staff reduction at the first meeting of his cabinet, where his
N G ($/mmbtu) 4 4 0 0.6% downsizing czar Elon Musk pledged that he would move quickly
Sugar ($/MT) 555 564 (9) -1.6% to slash federal spending.
Rubber (Rs./kg) 192 191 1 0.4% British Prime Minister Keir Starmer will on Sunday host leaders
Baltic Dry Index 1112 1039 73 7.0% of Italy, Germany, Poland and other allies - possibly including

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

Rs./$ rate 87.21 86.71 0.58%
Rs./ Euro 91.35 90.80 0.61%
Rs./Chinese Yuan 12.00 11.96 0.38%
Yen /S rate 149.31 149.10 0.14%
$ US/Euro 1.05 1.05 -0.11%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.62 106.42 0.19%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 22470 48470
Support 2 22400 48200
Resistance 22600 49000
Securities in Ban For Trade
MANAPPURAM

Ukrainian President Volodymyr Zelenskiy - to discuss their
response to Donald Trump's push for peace in Ukraine. The U.S.
president has forced a radical rethink of European security,
blindsiding leaders by telling them they must raise defence
spending and take responsibility for their own security.
Commodities: Oil prices edged up from two-month lows on
Thursday after U.S. President Donald Trump announced a
reversal of a license given to Chevron to operate in Venezuela,
potentially tightening crude supply.

Gold prices slightly increased on Thursday due to ongoing
concerns over President Trump’s tariff policies. Investors are
also waiting for a key U.S. inflation report to gauge the Federal
Reserve's next moves. Trump hinted at a potential delay in new
tariffs on imports from Mexico and Canada.

Currency: The U.S. dollar firmed above an 11-week trough on
Thursday as vague pledges from President Donald Trump to
impose tariffs on Europe and further delays to levies planned
for Canada and Mexico stoked uncertainty.
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Purchase Sell
Contract Value Contract Value
68350 10770 67038 10662
5142599 841893 5169294 845213
1702170 100438 1667793 97508
940602 57836 896129 55405
7853721 1010937 7800254 1008788

Net
Value
108
(3320)
2930
2431
2149
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Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
302838 47619 289694 45503 13144 2116
3608858 584413 3112119 504628 496739 79785
5866074 348341 5873951 350351 (7877) (2010)
1818664 104210 1861813 107149 (43149) (2939)
11596434 | 1084583 11137577 1007631 458857 76952

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

17-Feb-25 9143 11265 (2123)
18-Feb-25 32022 23806 8216
20-Feb-25 11216 14723 (3508)
21-Feb-25 10971 14402 (3431)
24-Feb-25 8609 14329 (5719)
Month to date- Feb 204349 | 237208  (32859)
| Fll(Prov.) (RsCr) | Buy | Sell | Net
19-Feb-25 11571 13452 (1881)
20-Feb-25 11132 14443 (3312)
21-Feb-25 10144 13593 (3449)
24-Feb-25 7906 14192 (6287)
25-Feb-25 12500 16029 (3529)
Month to date-Feb 200962 | 247755 | (46793)
| DIl (Prov.)(Rs.Cr) | Buy | Sell | Net |
19-Feb-25 11193 9235 1958
20-Feb-25 13180 9273 3908
21-Feb-25 12889 10005 2885
24-Feb-25 12552 7366 5186
25-Feb-25 11278 8247 3031
Month to date-Feb 235591 | 184774 50817

| Fll Debt -BBG (Rs.Cr) _______Buy | Sell | Net |

17-Feb-25 2347 2849 (502)
18-Feb-25 846 2849 (2003)
20-Feb-25 1580 2811 (1231)
21-Feb-25 2701 3319 (618)
24-Feb-25 2436 1039 1397
Month to date- Feb 28752 35621 (6869)

L No. % | No. | % |
Advance 1678 41% 1081 38%
Decline 2253 55% 1732 60%
Unchanged 131 3% 67 2%

| Market Turnover | 25-Feb | 24-Feb | Var(%) |
BSE Cash 4219 3530 20%
NSE Cash 75030 71947 4%
NSE Futures 298964 331933 -10%
NSE Options 12102139 12512610 -3%
Total (Rs.Cr) 12480353 12920021 -3%

| Volatility Index | 25-Feb | 24-Feb |
Volatility Index 13.72 14.44

| indexPE-TTM | _25-Feb | Yr.High | VYr.Low |
Sensex 20.8 25.7 20.7
Nifty 20.0 24.4 20.0

Dr Reddy's Laboratories' Facility Gets FDA EIR with Voluntary-
Action-Indicated Classification

Dr. Reddy's Laboratories Ltd. has received an establishment
inspection report from the USFDA for its facility in Hyderabad's
Bollaram. It has classified the inspection as voluntary action
indicated and concluded that the inspection is "closed". (NDTV)

Waaree Energies secures 410 MW solar module supply order
from ABREL EPC

Waaree Energies has received an order to supply 410 MW of
solar PV modules from ABREL EPC, a wholly-owned subsidiary of
Aditya Birla Renewables. The one-time contract involves the
supply of solar modules for renewable power projects across
India, with deliveries scheduled to begin in FY 2025-26. (BS)

Tata Power signs MoU with Assam Govt.

To invest Rs 30,000 cr in developing renewable projects up to
5000 MW in Assam. Tata Power has signed a pivotal (MoU) at
Advantage Assam 2.0 to further its commitment to renewable
energy and sustainable development in the state. (BS)

Nitin Gadkari announces infrastructure projects worth Rs
55,000 cr in Assam

Union Minister Nitin Gadkari announced major infrastructure
projects worth around Rs 55,000 cr for Assam, including a 12
km underwater tunnel, Guwahati Ring Road Project, and a four-
lane express highway from Guwahati to Panchgram. Assam
Chief Minister Himanta Biswa Sarma mentioned that the state's
capital investments exceed Rs 25,000 cr annually, and continue
to grow by 10% each year. (ET)

UK celebrates millions in Indian investments after FTA talks
relaunch

The UK on Wednesday celebrated recent investment wins
worth over GBP 100 mn from Indian companies and pointed to
India's insurance sector as a growth opportunity for British
companies following the relaunch of the Free Trade Agreement
negotiations this week. As Business and Trade Secretary
Jonathan Reynolds concluded his two-day visit to New Delhi
after talks with his Indian counterpart, Union Commerce and
Industry Minister Piyush Goyal, the UK Department for Business
and Trade (DBT) said recent Indian investments are expected to
create hundreds of new jobs over the next three years. (ET)
International

FAA targeting Verizon contract in favor of Musk's Starlink, the
Washington Post reports

The U.S. Federal Aviation Administration is close to canceling a
$2.4 bn contract awarded to Verizon to overhaul a
communications system, and awarding the work to Elon Musk's
Starlink, the Washington Post reported on Wednesday. (Inv)
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| Top 5 Nifty Gainers ______25-Feb | 24-Feb | Var(%) |

M&M 2778 2709 2.5%
BHARTIARTL 1641 1601 2.5%
BAJFINANCE 8489 8355 1.6%
NESTLEIND 2250 2220 1.4%
MARUTI 12476 12345 1.1%
| Top 5 Nifty Losers | _25-Feb | _24-Feb | Var(%) |
HINDALCO 619 642 -3.5%
DRREDDY 1128 1165 -3.1%
TRENT 4960 5066 -2.1%
SUNPHARMA 1614 1640 -1.6%
HEROMOTOCO 3828 3885 -1.5%
SENSEX 74602 | 0.2% -1.8% -1.0% 2.1%
MIDCAP 39831 | -0.6% -0.1% -4.2% 0.2%
SMLCAP 45052 | -0.4% 1.5% -6.8% -1.8%
AUTO 48448 | 0.4% -0.7% -2.1% 1.6%
BANKEX 55440 | 0.0% -0.8% 1.3% 4.8%
Capital Goods 57400 | -0.6% 1.5% -6.1% -0.5%
FMCG 19024 | 0.3% 0.0% -5.8% -2.8%
Health Care 39351 | -0.2% | -2.2% -4.1% 10.3%
IT 38502 | -0.6% -5.0% -6.8% 0.0%
METAL 28085 | -1.7% 0.7% 1.4% 3.5%
Oil & Gas 23320 | -1.3% -1.6% -5.1% -17.5%
Power 6006 -0.2% 1.7% -4.8% -10.1%
Realty 6419 -1.3% -0.8% -2.7% -12.5%

| NSEUSD Futures | 25-Feb | _24-Feb | Var (%)

Feb Expiry (Rs./$) 87.02 86.72 0.4%
Mar Expiry (Rs./S) 85.04 85.04 0.0%
Total Turnover (Rs. Crore) 9215 18890 -51%

B TTM PE

Auto 29.17
Auto Ancillary 38.31
Banking 12.71
Engineering 45.11
Cement 70.74
Diamonds & Jewellery 44.93
Housing Finance 23.96
Infrastructure & Const 31.45
Metals-Aluminium 25.66
Metal — Steel 16.58
Oil Expl. 9.41
Pharma 9.08
Power — Gen. Supp. 37.16
Information Tech. 25.81
Sugar 16.77
Telecom Serv. Prov. 42.75
Tyres 27.53

Titanium Dioxide ($/Tonne)
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4.28% 4.26% 2 bps

Japan 1.39% 1.37% 2 bps
India 6.71% 6.70% 0 bps
UK 4.50% 4.51% (1) bps
Libor 3 Mths 4.85% 4.85% (0) bps

| Indian EcoData_________|_Current | Previous | _Var(%) _
Forex Reserve (USS in bn) 636 636 0.0%
Inflation - WPI 2.31% 2.37% (6) bps
Inflation - CPI 4.31% 5.22% (91) bps
Growth 5.36% 6.65% (129) bps

| Monetary Policy | Current | Previous | Change |
Repo Rate 6.25% 6.50% (25) bps
Reverse Repo Rate 3.35% 3.35% 0 bps
CRR 4.00% 4.00% 0 bps
0/S Banking System
Liquidity (Rs bn) -2080 -2201 120.8

| IPGrowth% | Nov-24 | Nov-23 | Apr-Feb |
1P 5.2 2.5 4.4
Capital Goods 9.0 -1.1 4.5
Mining 5.8 1.3 4.1
Manufacturing 4.4 5.8 6.0
Electricity 19 7.0 3.6
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ADR Price Movement

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

luseDp | ascvu

Growth (QoQ Annualized)

2.30%

3.10%

China Economy Data ___ Current | Previous |

s
b
O Infosys Tech 20.77 9233277 20.77 9215036 0.00% 1 1811.33 1767.70 2.5%
Q Wipro 3.37 4594355 3.38 2406188 -0.30% 1 293.89 291.30 0.9%
q" Dr.Reddy's 13.04 1164089 13.11 2148703 -0.53% 1 1137.20 1128.15 0.8%
D: ICICI Bank 28.07 2677739 28.19 5363806 -0.43% 2 1223.98 1224.15 0.0%
> HDFC Bank 59.97 1873333 60.16 1956089 -0.32% 3 1743.30 1682.35 3.6%
— "
= GDR's {USS) Economic Calendar _ pate |
CG Prices Prev. Close Change Var % Indian GDP Data 28 Feb
D L&T 36.90 36.80 0.1 0.3% Indian Inflation Data CPI 12 Mar
RIL 55.10 55.10 0.0 0.0% Indian Inflation Data WPI 17 Mar
SBl 81.50 81.60 (0.1) -0.1% Indian Monetary Policy 09 Apr
India’s Industrial Production (lIP) 12 Mar
US Economy Data | Current | Previous TR 12 Mar
Inflation (%)(YOY) 2.90% 2.70% US GDP 27 Feb
Unemployment (%) 4.00% 4.10% US Unemployment Data 07 Mar
Interest Rate (%) __ Current | Previous | Us.Fed Rate 11%'\:“
Fed Rate 4.50% 4.50% China GDP pr
China Inflation Data 09 Mar

GDP 5.40% 4.60%
Inflation — CPI (%) 0.50% 0.10%
Event Update

Name Date Purpose
Bhatia Communications & Retail (India) Ltd. 28/02/25 Rs.0.01 per share(1%)Third Interim Dividend
International Gemmological Institute (India)
Ltd. 28/02/25 Interim Dividend
Nava Ltd. 28/02/25 Buy Back of Shares
Oasis Securities Ltd. 28/02/25 Stock Split from Rs.10/- to Re.1/-
Panchsheel Organics Ltd. 28/02/25 Rs.0.80 per share(8%)Interim Dividend
Power Finance Corporation Ltd. 28/02/25 Rs.3.50 per share(35%)Third Interim Dividend
RDB Infrastructure And Power Ltd. 28/02/25 Stock Split from Rs.10/- to Re.1/-
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) Bulk Deal As On 25/02/25
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 531673 ANKIN ASHUTOSH VERMA B 103475 14.36
(<) 531673 ANKIN TARUN JAIN S 137506 14.36
m 539091 CITL MAHENDRA MAGANSINH ZALA S 2400000 2.56
539091 CITL MANJULABEN BHAVSONGA THAKOR S 2283166 2.55
Z\ 508814 COSMOFIRST F3 ADVISORS PRIVATE LIMITED B 140000 676.15
" m— 537707 ETT KAUSHAL HITESHBHAI PARIKH S 105362 14.87
CG 543500 EVOQ JOWINWILSON B 476000 3.98
D 543500 EVOQ MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED B 200000 4.01
543500 EVOQ PRAFUL GUPTAKAUSHAL S 1928000 3.98
508980 FRONTCAP INIMITABLE CAPITALFINANCE PRIVATE LIMITED S 150000 225
508980 FRONTCAP SACHINBHANUBHAIMANSETA B 150000 22.5
543520 GLHRL TOUCHLINE SECURITIES PRIVATE LIMITED S 75000 26.38
543490 GMRP&UI IRAGE BROKING SERVICES LLP S 10499 105.81
543490 GMRP&UI IRAGE BROKING SERVICES LLP B 3806001 105.02
543490 GMRP&UI SETU SECURITIES PVT. LTD. S 4000000 104.99
531979 HINDALUMI ARGHYAM HOLDING PRIVATE LIMITED B 65000 77.95
509895 HINDMILL HARSHA HITESH JAVERI B 20000 187.05
509895 HINDMILL HITESH RAMJI JAVERI S 20000 187.05
505343 MONOT INNOCENT INVESTMENT CONSULTANTS LLP S 3998401 0.86
540809 MRCAGRO SAGAR ROHILLA S 39667 11.84
540809 MRCAGRO SAGAR ROHILLA B 334529 11.83
543579 NATURO MINOLLOW PRIVATE LIMITED S 468000 3.99
543579 NATURO SONAL SANDEEP SATAV B 248000 3.98
543305 NAVODAYENT ANAND VASANT MODE S 84000 8.02
543305 NAVODAYENT AVINASH MARUTI SUROVASE S 144000 8.09
543305 NAVODAYENT RISHABH SHASHIKANT NIRBHAVNE S 108000 8.03
543305 NAVODAYENT SUBNESHCHANDER B 348000 8.05
517554 NHCFOODS ASNANI STOCK BROKER PRIVATE LIMITED S 5456117 0.99
517554 NHCFOODS SETU SECURITIES PVT. LTD. B 3400000 0.99
530805 OIVL ALNASIR ABDUL AZIZ GILANI S 160000 12.53
530805 OIVL SHARE INDIA SECURITIES LIMITED S 200000 12.52
530805 OIVL SHARE INDIA SECURITIES LIMITED B 200000 12.53
530805 OIVL VIVEK MISHRA B 277849 12.52
543400 OMNIPOTENT VINAYKUMARTEKRIWAL S 48000 7.97
530095 PRADHIN HITESH SINGH S 174186 17.83
530095 PRADHIN HITESH SINGH B 21186 17.81
530095 PRADHIN SAKET KUMAR S 242768 17.83
530095 PRADHIN SURAJ DILIP PAWAR S 490000 17.83
511116 QUADRANT IDBI TRUSTEESHIP SERVICES LTD S 15439658 0.34
511116 QUADRANT ISHAAN TRADEFIN LLP B 9000000 0.34
511493 SHRYDUS SAUMIL A BHAVNAGRI HUF S 190065 7.96
539584 SIPTL AL MAHA INVESTMENT FUND PCC - ONYX STRATEGY B 9000000 0.86
539584 SIPTL SAKET KUMAR S 6940000 0.86
539117 SUJALA SUNAYANA INVESTMENT COMPANY LIMITED S 60000 70.75
539117 SUJALA SUNAYANA INVESTMENT COMPANY LIMITED B 47102 71.75
539117 SUJALA YAKSHIT FINANCE LIMITED B 60000 70.75
534755 TRIOMERC HRIDAY AATISH SHAH B 905000 1.32
538597 TTIENT KANAKAVALLY PRATHAPAN S 1250000 9.91
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538597 TTIENT REAL ONE MULTITRADE INDIA PRIVATE LIMITED
542803 VEL DOLLY VISHAL SHAH
542803 VEL L7 HITECH PRIVATE LIMITED
542803 VEL QMIN INDUSTRIES LIMITED
506122 VOLKAI SANTOSH KUMAR KUSHAWAHA
506122 VOLKAI SATISH PURUSHOTTAM PASEBAND

27" February, 2025

Security Code Security Name

Atal Realtech Limited
Atal Realtech Limited
Atal Realtech Limited
COSMO FIRST LIMITED
Ganga Forging Limited
Ganga Forging Limited

ATALREAL
ATALREAL
ATALREAL
COSMOFIRST
GANGAFORGE
GANGAFORGE
GENCON
GENCON
POLYSIL

SAH

SMVD
TEAMLEASE

YASHOPTICS
YASHOPTICS

Generic Eng Cons Proj Ltd
Generic Eng Cons Proj Ltd
Poly sil Irrigation Sy st L
Sah Poly mers Limited
SMVD Poly Pack Limited
Teamlease Services Ltd.

Yash Optics & Lens Ltd
Yash Optics & Lens Ltd

Client Name

HARDIK MILANBHAI MITHANI (HUF)

MILAN JAYVANTLAL MITHANI(HUF)

TRADE CORNER

F3 ADVISORS PRIVATE LIMITED

LALITABEN KURJIBHAI RUPARELIYA

PUNIT DUGAR

DIVAM SHARMA

UNLISTED ASSETS PRIVATE LIMITED
NARESHKUMAR RANCHHODBHAI VIRJA

SKSE SECURITIES LTD

NARESH KUMAR SARAOQGI

GOLDMAN SACHS FUNDS - GOLDMAN SACHS INDIA EQUITY
PORTFOLIO

PREMIUM ESTATES PRIVATE LIMITED

VALUE PROLIFIC CONSULTING SERVICES PVT LTD

B 1278000 9.91

B 57600 11.9

B 100000 11.87
S 200000 11.9

B 5010 264.4
S 2163 270.57
Deal Quantity Price
SELL 1500000 12.45
SELL 1300448 12.43
BUY 1050000 12.39
SELL 140000 674.99
SELL 1025000 5.9

BUY 1100000 5.9

BUY 290053 27.86
SELL 288029 27.86
SELL 222000 15.84
BUY 150000 72.32
BUY 60600 13.03
SELL 89314 1960
SELL 256000 81.57
BUY 256000 81.57
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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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