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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 38773 38424 0.9% US: US stocks edged up on Thursday after more than expected
Dow Futures 38807 38858 (51) -0.1% fall in retail sales.
Nasdagq 15906 15859 47 0.3% ) ) ) ) )
FTSE 7598 7568 30 0.4% Asia: Asian stocks opened higher on Friday, following the
Nikkei 38506 38158 348 0.9% positive trend on Wall Street, despite the worse-than-expected
Hang Seng 16142 15945 197 1.2% U.S. reta” sa|es data.
e 10
Gift Nifty 22085 22097 (13) 01% " |ndia: In a day marked with choppy trading, Indian benchmark
Straits Singapore 3207 3177 30 0.9% o . ] .
South Korea 2636 2614 22 0.8% indices climbed sharply near the end of the trading session to
Taiwan 18615 18645 (30) -0.2% end higher. Market is expected to open on a positive note and
Shanghai 2866 2866 CLOSED = CLOSED | |ikely to witness range bound move during the day
e S m Pt. Chg Var(%) Global Economy: Japan has slipped to the world’s fourth-largest
Copper ($/MT) 8314 8197 117.0 1.4% economy as government data released on January 15 showed it
Alumin ($/MT) 2225 2236 (11.0) -0.5% fell behind the size of Germany's in 2023. The numbers highlight
Zinc (S/MT) 2355 2313 42.0 1.8% how the Japanese economy has gradually lost its
Brent Crude ($/bbl) 83.0 83.0 0.0 0.0% m d ductivi hile th lati hrink
Gold ($/Ounce) 2004 2004 00 0.0% competitiveness and productivity while the population shrinks
Silver ($/Ounce) 23.0 23.0 0.0 0.0% as Japanese people age and have fewer children.
Light Crude ($/bbl) 78.0 78.0 0.0 0.0% In the U.K., the economy shrank for the second consecutive
N G ($/mmbtu) 2.0 2.0 0.0 0.0% quarter, the shorthand definition of a recession. The U.K.’s gross
Sugar ($/MT) 631.0 645.0 (14.0) -2.2% q : duct fell lized £1.4% in the final
Rubber (Rs. /kg) 164.0 164.0 00 0.0% omestic product fell at an annualized rate of 1.4% in the fina
Baltic Dry Index 1581 1582 (1.0) -0.1% three months of 2023, compared with a 3.3% increase in the

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

Rs./$ rate 83.04 83.03 0.01%
Rs./ Euro 89.14 88.85 0.33%
Rs./Chinese Yuan 11.56 11.54 0.17%
Yen /S rate 150.27 149.93 0.23%
$ US/Euro 1.08 1.08 0.00%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 104.38 104.30 0.08%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 21830 45900
Support 2 21750 45400
Resistance 22000 46670
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U.S. over the same period.

Commodities: Gold prices were set for their second straight
weekly drop on Friday after surprisingly hot U.S. consumer
prices led traders to reassess their rate-cut hopes, although
bullion recouped some of the losses following a slump in
consumer spending.

Oil prices meandered on Friday as investors pondered slowing
demand forecast by an influential group and weak U.S. retail
sales data that sparked optimism about U.S. interest rate cuts.
Currency: The dollar was steady on Friday, on track for its fifth
straight weekly gain, as investors take stock of economic data
and firm expectations of the Federal Reserve cutting rates in
June, while the yen traded at the psychologically key 150 per
dollar level.
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Contracts Purchase Sell Net Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Value Contract Value Contract Value Contract Value
Index Future 55483 4872 50151 4379 493 277884 23879 287448 24637 (9564) (758)
Index Option 33924093 3368378 34653883 3445831 (77453) | 3111881 272590 | 3100098 | 300255 11783 (27665)
Stock Future 237936 20265 264838 22044 (1779) 3058294 246473 3034434 | 243209 23860 3264
Stock Option 468627 40667 481287 41653 (986) 488423 41587 466801 39509 21622 2078
Total 34686139 3434182 35450159 3513907 (79725) | 6936482 584529 | 6888781 | 607610 47701 (23081)

Fil All Activity-BBG (RsCr) | Buy | Sell | Net __JIC

8-Feb-24 16242 20286 (4045)
9-Feb-24 14047 13717 330
12-Feb-24 9179 8959 220
13-Feb-24 13134 12900 234
14-Feb-24 12399 15027 (2628)
Month to date-Feb 145303 151962 (6659)
| Fll(Prov)(RsCr) | Buy | Sell | Net
9-Feb-24 13946 13805 142
12-Feb-24 9157 9030 127
13-Feb-24 13404 13028 376
14-Feb-24 18323 22253 (3930)
15-Feb-24 13658 16722 (3064)
Month to date- Feb 165257 179428 (14171)
| Dl (Prov.) (Rs.Cr) | Buy | Sell | Net
9-Feb-24 12091 12513 (422)
12-Feb-24 11184 9472 1712
13-Feb-24 9168 8894 274
14-Feb-24 12110 9212 2898
15-Feb-24 11892 9615 2277
Month to date-Feb 138529 122707 15822

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

8-Feb-24 2783 129 2654
9-Feb-24 1840 2540 (700)
12-Feb-24 907 178 729
13-Feb-24 1966 1274 692
14-Feb-24 951 1065 (114)
Month to date-Feb 26274 13165 13108

| MarketBreadth |  BSE | NSE |
| No % No._ | % |

Advance 2329 59% 1605 62%
Decline 1536 39% 908 35%
Unchanged 73 2% 66 3%

15-Feb | 14-Feb | Var (%)

BSE Cash 11805 15038 -22%
NSE Cash 110651 106640 4%

NSE Futures 142941 154906 -8%
NSE Options 49974520 74773850 -33%
Total (Rs.Cr) 50239918 75050435 -33%
Volatility Index 15.23 15.44

[ IndexPE-TTM | 15-Feb | Yr.High | Yr.low |

Sensex 24.7 26.0 21.8
Nifty 22.6 28.8 20.0

BPCL collaborates with CIAL for setting up green hydrogen
plant at Kochi airport

The green hydrogen project is a pilot project for gaining
experience in handling hydrogen for the automobile sector with
an estimated capital investment of approximately Rs 25 crore.
The project is planned in collaboration with Cochin
International Airport (CIAL). (MC)

Dilip Buildcon JV bags irrigation project of Rs 412 cr

The infrastructure company, through a joint venture (Vijay
Kumar Mishra Construction-Dilip Buildcon), has been declared
the L-1 bidder for the tender floated by the water resources
department in Madhya Pradesh. The joint venture company will
construct the Machhrewa irrigation project dam and
pressurized pipe irrigation network on a turnkey basis at a cost
of Rs 412.92 crore. (MC)

KPIG Energia wins 1.5 MW solar power project

KPIG Energia, subsidiary of KPI Green Energy, has received a
new order of 1.5 MW for executing a solar power project under
its captive power producer segment. (MC)

Economy

India's January exports up 3%, trade deficit at a 9-month low
despite Red Sea crisis

India's merchandise trade deficit narrowed to $17.49 bn in
January, lowest in nine months, as exports edged up by 3.1%
yoy despite the ongoing crisis in the Red Sea disrupting trade as
commercial vessels traversing through the Suez Canal face
attacks from Yemen-backed Houthi rebels. The merchandise
trade deficit stood at $19.80 bn in Dec’23. The January goods
trade deficit print is the lowest since Apr’23 when the gap came
in at $15.24 bn. India's exports in the Jan’24 to $36.92 bn, up
from $35.80 bn in Jan’23 but down from $38.45 bn in Dec’23.
India, UK trade pact talks at advance stage; we want a fair
deal: Comm Min Secretary Sunil Barthwal

The negotiations for the proposed India-UK free trade
agreement are at an advanced stage, and both sides are
working to iron out differences on the remaining issues.
Commerce Secretary Sunil Barthwal said the negotiations are
taking time as "we want" to safeguard India's interest. (ET)
International

Colgate-Palmolive adds UPS executive to board as director
retires

Colgate-Palmolive Company has announced the election of
Brian Newman, current Executive Vice President and Chief
Financial Officer of United Parcel Service, Inc., to its Board of
Directors. Newman's appointment is set to be effective from
March 15, 2024. Concurrently, the company disclosed that
Stephen I. Sadove, a long-serving board member, will retire on
May 10, 2024, at the end of his term. (INV)
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Top 5 Nifty Gainers 15-Feb 14-Feb Var(%)
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Gold (Rs/10 gm) (Source: MCX)

M&M 1765 1657 6.5%

BPCL 653 624 4.7%

NTPC 339 328 3.4% 65,000 1

ONGC 277 269 3.1% 63,000 -

POWERGRID 2. 9%

61,000 -

AXISBANK 1072 1097 —2.2%

APOLLOHOSP 6628 6754 -1.9% 59,000 1

ITC 404 412 -1.9% 57,000 -

HINDUNILVR 2351 2388 -1.6%

NESTLEIND 2454 2487 -1.3% 55,000 : : : : : : : : : : : : ,
2228532375888 458¢
SENSEX 72050 @ 0.3% 0.9% -1.5% 17.5%

MIDCAP 39622 0.9% -0.7% 4.2% 59.3%

SMLCAP 45351 | 12% | -20% | 22% | 613% [ R e
AUTO 45995 @ 1.4% 2.0% 7.9% 51.7% 4.25% 4.23% 2 bps
BANKEX 52535  0.4% | 3.1% @ -3.1% @ 11.6% ,apan 0.74% 0.73% 1bps
Capital Goods 55237 | 0.5% -1.2% -2.1% 58.7% India 7.09% 7.11% (2) bps
FMCG 19236 | -0.9% | -0.9% -5.9% 16.6% UK 4.05% 4.04% 1 bps
Health Care 35052 -0.1% 0.7% 7.6% 56.1% Libor 3 Mths 5.59% 5.57% 2 bps
IT 38605 @ 0.6% -0.2% 3.4% 24.0%

METAL 27408 | 1.0% | -2.8% | 3.0% | 33.6% IR EESPRCuE s R 2
Oil & Gas 29118 | 2.6% @ 1.8% | 17.2% @ 65.4% Forex Reserve (USS$ in bn) 525 528 -0.7%
Power 6556 2.0% 0.0% 9.0% 92.4% Inflation - WPI 0.27% 0.73% (46) bps
Realty 6866 | 0.9% | -0.8% @ 0.0% | 108.4% Inflation - CPI 5.10% 5.69% (59) bps
| NSEUSD Futures _|__15-Feb | 14-Feb | Var (%) [Marmmn 760% | 780% | (20) bps

Feb Expiry (Rs./$) 83.05 83.05 0.0%

epo Rate .50% .50% ps

Total Turnover (Rs. Crore) 14365 29292 -51% Reverse Repo Rate 3.35% 3.35% 0 bps
| secors | TIMPE__[NEL 4.50% | 450%  Obps

Auto . 29.68 O/S 'Ba'mking System 1980 2019 38.9

Auto Ancillary 43.76 Liquidity (Rs bn)

Eﬁ;ﬁ;‘ﬁrmg 1455_732 | IPGrowth% | Dec23 | Dec-22 | YD |

Cement 79.7 ”P. - 38 >-1 >8

Diamonds & Jewellery 47.92 Mining . > 10.1 8.6

Housing Finance 20.31 Manu.fa'cturlng 39 3.6 >-6

Infrastructure & Const 34.67 Electricity 12 104 6.3

Metals-Aluminium 40.81

Metal - Steel 16.35

0il Expl. 20.85

Pharma 11.83

Power — Gen. Supp. 46.13

Information Tech. 20.56

Sugar 15.53

Telecom Serv. Prov. 74.14

Tyres 27.38
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ADR Price Movement

| Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |
(s | DayPrice | (%) SLE _(Rs) | Price (%) |

Infosys Tech 20.31 5247565 20.18 7591093 0. 64% 1686.59 1676.35 6%
Wipro 6.18 954020 6.13 1659463 0.82% 1 513.20 518.50 -1.0%
Dr.Reddy's 75.01 214724 75.54 178897 -0.70% 1 6229.02 6252.65 -0.4%
ICICI Bank 24.73 4155220 24.63 2561649 0.41% 2 1026.82 1016.65 1.0%
HDFC Bank 54.19 2832799 52.78 3169210 2.67% 3 1500.02 1414.05 6.1%
e R~ N
Prices Prev. Close Change Var % Indian GDP Data 29 Feb
L&T 39.90 39.70 0.2 0.5% Indian Inflation Data CPI 12 Mar
RIL 71.10 71.80 (0.7) -1.0% Indian Inflation Data WPI 14 Mar
SBI 91.40 89.30 2.1 2.4% Indian Monetary Policy To be announced
India’s Industrial Production (lIP) 12 Mar
L T Tl | s Inflation Data To be announced
Inflation (%)(YoY) 3.10% 3.40% US GDP 28 Feb
Unemployment (%) 3.70% 3.70% US Unemployment Data 08 Mar
US Fed Rate 20 Mar
| Interest Rate (%) | Current | Previous [Ny 16 Apr
Fed Rate 5.50% 5.50% China Inflation Data 9 Mar
lusebp | Q4cy23 | Q3cv23 |
Growth (QoQ Annualized) 3.30% 4.90%
| ChinaEconomyData | _ Current | Previous
GDP 5.20% 4.90%
Inflation — CPI (%) -0.80% -0.30%

Name

Akzo Nobel India Ltd.
Banco Products (India) Ltd.
BEML Ltd.

Computer Age Management Services Ltd.
Dalmia Bharat Sugar And Industries Ltd.

Disa India Ltd.

IOL Chemicals And Pharmaceuticals Ltd.

Ircon International Ltd.

JB Chemicals & Pharmaceuticals Ltd.
JK Paper Ltd.

JK Tyre & Industries Ltd.

NLC India Ltd.

Orient Cement Ltd.

Page Industries Ltd.

Saven Technologies Ltd.

Steel City Securities Ltd.

Sundaram Finance Ltd.

Torrent Power Ltd.

Triveni Turbine Ltd.

Vidhi Specialty Food Ingredients Ltd.

Date

16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024
16-02-2024

Purpose

Rs.50.00 per share(500%)Interim Dividend
Rs.20.00 per share(1000%)Interim Dividend
Interim Dividend

Rs.12.00 per share(120%)Interim Dividend
Rs.3.75 per share(187.5%)Interim Dividend
Rs.100.00 per share(1000%)Interim Dividend
Rs.5.00 per share(50%)Interim Dividend
Interim Dividend

Rs.5.50 per share(550%)Interim Dividend
Rs.3.50 per share(35%)Interim Dividend
Rs.1.00 per share(50%)Interim Dividend
Rs.1.50 per share(15%)Interim Dividend
Rs.0.75 per share(75%)Interim Dividend
Third Interim Dividend

Rs.2.00 per share(200%)Interim Dividend
Dividend

Rs.14.00 per share(140%)Interim Dividend
Interim Dividend

Rs.1.00 per share(100%)Special Dividend
Rs.0.60 per share(60%)Second Interim Dividend
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o Bulk Deal As On 15/02/24
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 539662 BFLAFL ROHIT KUMAR NOLKHA S 78166 20.67
(€D 504340 CONFINT FLUX CAPITAL PRIVATE LIMITED S 80000 8.88
m 512379 CRESSAN GEETANJALI GUNAJI MEDHEKAR B 2748997 23.91
512379 CRESSAN GEETANJALI GUNAJI MEDHEKAR S 2646598 23.87
>\ 543594 DPL SENTHAMARAI'M S 62500 12.2
" — 544094 EUPHORIAIT TOPGAIN FINANCE PRIVATE LIMITED S 27600 77.53
CG 540614 GGENG MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 5000000 2.51
D 531737 GREENCREST MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED S 2840490 1
539222 GROWINGTON SANGUINE MANAGEMENT SERVICES B 1001000 14.92
524400 ISHITADR KALPANA MADHANI SECURITIES PRIVATE LIMITED S 15692 78.34
524400 ISHITADR SHASHANK BHATEJA S 15959 82.22
524400 ISHITADR SHASHANK BHATEJA B 15959 79.11
542924 JANUSCORP RV INVESTMENT S 73500 7
506184 KANANIIND MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 1426246 5.47
531784 KCLINFRA AUTONOMY HOMES PRIVATE LIMITED S 2424395 1.82
531784 KCLINFRA AUTONOMY HOMES PRIVATE LIMITED B 455000 1.82
531784 KCLINFRA RITU MEHRA S 1925000 1.82
531784 KCLINFRA SRESTHA FINVEST LIMITED S 1155216 1.82
531784 KCLINFRA SRESTHA FINVEST LIMITED B 1155216 1.82
540360 LLFICL DHWAJA SHARES & SECURITIES PVT LTD S 690000 2.16
540360 LLFICL SW CAPITAL PRIVATE LIMITED S 650407 22
511000 MADHUSE SAVIO GERARD PINTO B 46000 28.05
539767 MNIL RUCHIRA GOYAL B 18096 17.19
504273 MODULEX AAA HOLDING TRUST S 567551 13.88
543207 NATURAL DEEPAK HARILAL THAKKAR S 120 12.13
543207 NATURAL DEEPAK HARILAL THAKKAR B 71484 11.65
543207 NATURAL JOBA LAHRI S 62900 11.47
543579 NATURO SATYAVIBHUMUPPANA S 96000 12.15
507690 ORIBEVER PANNU BHANSALI B 13131 2721
538742 PANABYTE DEVCHAND LALJI RAMBHIA S 50000 20
543814 PCL RIDDHI DINESH BHANGDIYA S 24000 89.5
519299 PRIMIND HARNEESH KAUR ARORA S 91509 210.02
519299 PRIMIND RAJINDER KUMAR SINGHANIA S 90998 209.69
522207 RASANDIK LAKSHMI NARAIN GOEL S 34200 105.61
522207 RASANDIK LAKSHMI NARAIN GOEL B 100 107.25
543285 RCAN DEVANG CHANDRAKANTBHAI SHAH S 64000 201.72
543285 RCAN KRIYA DHARMENDRA ZAVERI S 46000 202
543285 RCAN PAULOMI KETAN DOSHI B 150000 201.94
543285 RCAN SAPNA DEVANG SHAH S 90000 202
543285 RCAN SAUMIK KETAN DOSHI B 50000 202
544121 RUDRAGAS GREEN PEAKS ENTERPRISES LLP B 126000 120.93
544121 RUDRAGAS MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED B 90000 125.68
544121 RUDRAGAS PARESH DHIRAJLAL SHAH B 200000 119.7
544121 RUDRAGAS TOPGAIN FINANCE PRIVATE LIMITED B 50000 119.7
544121 RUDRAGAS VISHAL BIPINCHANDRA DOSHI B 338000 125.68
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531944
538975
513575
506655
506655
506655
543274
543274
543274
531432
531432
541338
542910
542910
500295
514378
514378
532648
532648
512587
512587
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SERVOTEACH
SHREESEC
STERPOW
SUDARSCHEM
SUDARSCHEM
SUDARSCHEM
SUUMAYA
SUUMAYA
SUUMAYA
SYTIXSE
SYTIXSE
UHZAVERI
VALENCIA
VALENCIA
VEDL
YARNSYN
YARNSYN
YESBANK
YESBANK
ZODJRDMKJ
ZODJRDMKJ

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED
MEGHSHREE CREDIT PVT LTD

PARAM KAMLESH KAPADIA

AJAY BALKRISHNA RATHI

HDFC MUTUAL FUND

NISHA AJAY RATHI

ISHITA MAHESH GALA

JIGNESH AMRUTLAL THOBHANI

JIGNESH AMRUTLAL THOBHANI

AKSHAY AGGARWAL

KANCHAN DEVI

BHAGYESH DILIPKUMAR PANDYA

AMI ASHISH DOSHI

JASH VENTURES

FINSIDER INTERNATIONAL COMPANY LIMITED
AGRAWAL NIKUNJ

ANKITGOYAL

CA BASQUE INVESTMENTS

MORGAN STANLEY ASIA (SINGAPORE) PTE.
HEMANT BHOOT HUF

KASTURCHAND JETHMAL KOCHAR

W W WwmIEmWmEOWO®OBDIDDONONODTZONODOD
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32581
29000000
75779
1400000
1775551
400404
495000
102150
474300
35000
35003
63628
90000
90000
65518600
80940
53605
390000000
306305668
39595
36500

32.92
0.41
16.99
514.18
513.99
514
6.71
7.16
6.7
5.32
5.32
45.57
81

81
265.14
30.92
29.77
27.1
271
80

80

Security Code
AGNI
AKSHAR
AKSHAR
AKSHAR
ALPEXSOLAR
APTUS
APTUS
ACSAL

BTML
BRIGHT
HEADSUP
HEADSUP
JHS
KANANIIND
MANGCHEFER
MITTAL
ONDOOR
ONDOOR
RPTECH
SILLYMONKS
TUARIA
TUARIA

Security Name

Agni Green Power Ltd
Akshar Spintex Limited
Akshar Spintex Limited
Akshar Spintex Limited
Alpex Solar Limited
Aptus Value Hsg Fin | Ltd
Aptus Value Hsg Fin | Ltd
Arvind and Company
Bodhi Tree Multimedia Ltd
Bright Solar Limited

Client Name

PUSHPA BHAJU

AMIT VALLABHBHAI GADHIYA
HARIKRISHNA SHAMJIBHAI CHAUHAN
REKHABEN HARIKRUSHNABHAI CHAUHAN
BOFA SECURITIES EUROPE SA
STEADVIEW CAPITAL MAURITIUS LIMITED
STEADVIEW CAPITAL OPPORTUNITIES PCC
SATYA VIBHU MUPPANA

MAULIK RAJENDRABHAI SHAH
SANGITABEN JITENDRAKUMAR JAIN

Heads UP Ventures Limited SABALE HARSHAWARDHAN HANMANT
Heads UP Ventures Limited SUDHA BIHARILAL MANDHANA
JHS Svendgaard Laboratori SIXTH SENSE INDIA OPPORTUNITIES 11

Kanani Industries Ltd

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED

Mangalore Chemicals & Fel INFINITY ASSET ADVISORS PRIVATE LIMITED

Mittal Life Style Limited
On Door Concepts Limited
On Door Concepts Limited
Rashi Peripherals Limited
Silly Monks Entertain Ltd
Tijaria Poly pipes Ltd
Tijaria Poly pipes Ltd

MANSI SHARE AND STOCK ADVISORS PVT LTD
ARHAM WEALTH MANAGEMENT PRIVATE LIMITED
TOUCHLINE SECURITIES PRIVATE LIMITED
SAMYAKTVA CONSTRUCTION LLP

MAVERICK COMMODITY BROKERS PRIAVTE LIMITED
BANK OF INDIA

SETU SECURITIES PVT LTD

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

Quantity
250000
1400000
1300000
1300000
220800
6000000
6000000
66000
64000
219000
200000
200000
443248
1857600
945146
1500000
79200
54000
500000
62510
500000
150000

Price
62.76
3.75
3.75
3.75
337.47
355.78
355.75
53.13
197.97
9.52
17.73
17.55
26.95
5.4
114.72
2.65
283.05
281.32
329.46
18.02
6.42
6.5
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Disclosure:

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are
for private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014
having Registration no. INHO00001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India
Limited, BSE Limited, Metropolitan Stock Exchange of India Limited, Multi Commodity Exchange of India Limited and ,
National Commodity and Derivative Exchange Limited in Capital Market , Equity and Commaodities derivatives segments
and Currency Derivatives Segment .

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at
times, have different or contrary views on stocks and markets.

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing /
dealing in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial
interest (Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or
material conflict of interest at the time of publication of the research report with the subject company. NBSPL or its
associates or Analyst or his relatives may or may not hold beneficial ownership of 1% or more in the subject company at
the end of the month immediately preceding the date of publication of this research report.

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of
securities of the company covered by Analyst during the past twelve months. NBSPL or its associates have not received
any compensation or other benefits from the company covered by Analyst or third party in connection with the research
report. Analyst has not served as an officer, director or employee of Subject Company. NBSPL / analyst has not been
engaged in market making activity of the subject company.

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this
research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or
industries. It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views in this research. The analyst(s) principally responsible for
the preparation of this research report and has taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations.
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Disclaimer:

The Research Report is for the personal information of the authorized recipient and does not construe to be any
investment, legal or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall
be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such
transaction. In preparing the research report, we did not take into account the investment objectives, financial situation
and particular needs of the reader.

The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in
whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you
must not use or disclose the information in the research report in any way. Though disseminated to all the customers
simultaneously, not all customers may receive the research report at the same time. NBSPL will not treat recipients as
customers by virtue of their receiving the research report. The research report is not directed or intended for distribution to
or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject NBSPL & its group companies to registration
or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any
representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept
no obligation to correct or update the information or opinions in it. NBSPL or any of its affiliates or employees shall not be
in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information
contained in the research report. NBSPL or any of its affiliates or employees do not provide, at any time, any express or
implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied
warranties of merchantability, fithess for a particular purpose, and non-infringement. The recipients of the research report
should rely on their own investigations.

This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or
refrain from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed
to providing independent and transparent recommendations to its clients, and would be happy to provide information in
response to specific client queries.

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the
assistance of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and
financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and
an individual security may even become valueless. International investors are reminded of the additional risks inherent in
international investments, such as currency fluctuations and international stock market or economic conditions, which may
adversely affect the value of the investment. Opinions expressed are subject to change without any notice. Neither the
company nor the director or the employees of NBSPL accept any liability whatsoever for any direct, indirect, consequential
or other loss arising from any use of the research report and/or further communication in relation to the research report.
Here it may be noted that neither NBSPL, nor its directors, employees, agents or representatives shall be liable for any
damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise
from or in connection with the use of the information contained in the research report.

Copyright of this document vests exclusively with NBSPL.
Our reports are also available on our website

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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