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44241 44406 (166) -0.4%
44482 44512 (30) -0.1%
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Currency Exchange Rate | _Current | _Previous | Var(%)

Rs./$ rate 85.70 85.86 -0.19%
Rs./ Euro 100.63 100.75 -0.13%
Rs./Chinese Yuan 11.94 11.94 -0.01%
Yen /S rate 147.07 146.58 0.33%
$ US/Euro 1.17 1.17 -0.12%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 97.67 97.52 0.16%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1
Support 2
Resistance

Securities in Ban For Trade
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US: Markets closed slightly lower as traders sifted through a
trove of trade-related news, including a warning from President
Trump that there won’t be any extensions to the new Aug.

Asia: Markets started on a cautious note as investors refrained
back from taking risky bets after Trump ruled out extending his
August levy deadline.

India: Markets ended in the green on Tuesday even as many
traders remained on the sidelines awaiting clarity on US and
India trade deal. Market is expected to open on a flattish note
and likely to witness a range bound move during the day.

Global Economy: China’s car sales rose 18.6% YoY in June to 2.1
million units, marking the fifth straight month of growth. H1
2025 sales grew 11.2% to 11.1 million vehicles. The data signals
sustained recovery and strong momentum in the automotive
sector, driven by improved demand and market confidence.

China's CPI rose 0.1% YoY in June, defying expectations of a
decline, aided by subsidies and e-commerce events. However,
PPI fell 3.6% YoY, marking the 33rd straight month of
contraction, highlighting persistent deflationary pressures.
Weak consumer sentiment and sluggish manufacturing persist
amid trade tensions and limited policy support.

In a surprising turn, the American Petroleum Institute (API)
reported a sharp rise in weekly crude stocks, with inventories
up by 7.1M barrels vs an expected drop of 2.8M. This
unexpected build signals weaker demand and is bearish for
crude prices. APl data on crude, gasoline, and distillate stocks
offers a key snapshot of US oil consumption, which appears to
be slowing.

Commodities: Oil prices edged slightly lower on Wednesday
after rising to two-week highs in the previous session, as
investors were watching new developments on U.S. tariffs and
trying to gauge their impact.

Gold edged higher on Wednesday as U.S. President Donald
Trump's latest tariff threats dampened hopes for trade talks,
but a stronger U.S. dollar and higher Treasury yields capped
gains.

Currency: The dollar rose for a third day against the yen on
Wednesday as U.S. President Donald Trump pledged more
trade-related proclamations after announcing 25% tariffs on
Japan and other trade partners.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net

Contract Value Contract Value Value
Index Future 10264 1982 11674 2251 (269)
Index Option 3740816 715601 3755262 718308 (2707)
Stock Future 224565 15914 251112 17570 (1656)
Stock Option 223294 16789 229230 17330 (541)
Total 4198939 750286 4247278 755459 (5173)

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

1-Jul-25 14844 13738 1106
2-Jul-25 15016 15764 (747)
3-Jul-25 10833 13442 (2609)
4-Jul-25 8924 8232 692
7-Jul-25 11581 8810 2771
Month to date- July 61199 59986 1213
| Fil (Prov.)(RsCr) | Buy | Sell | Net |
2-Jul-25 13615 15157 (1543)
3-Jul-25 10947 12719 (1771)
4-Jul-25 7277 7858 (581)
7-Jul-25 8872 8550 323
8-Jul-25 12039 11997 42
Month to date-July 63647 69147 (5501)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | _Net |

2-Jul-25 16093 13330 2763
3-Jul-25 12140 11062 1079
4-Jul-25 9948 11067 (1119)
7-Jul-25 10849 9109 1740
8-Jul-25 12924 11593 1331
Month to date-July 74592 68072 6519

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

1-Jul-25 3375 1084 2290
2-Jul-25 2195 2453 (259)
3-Jul-25 2933 2481 452
4-Jul-25 926 1813 (887)
7-Jul-25 429 1679 (1250)
Month to date- July 9857 9511 347

L No. % | No. | % |
Advance 1854 44% 1315 44%
Decline 2176 52% 1579 53%
Unchanged 138 3% 96 3%

| Market Turnover | 08-Jul | 07-Jul | Var(%) |
BSE Cash 6442 5042 28%
NSE Cash 91044 76916 18%
NSE Futures 87510 72261 21%
NSE Options 9094456 9066879 0%
Total (Rs.Cr) 9279452 9221099 1%

| VolatilityIndex | 08Jul___ | 07Jul |
Volatility Index 12.20 12.56

| ndexPE-TTM | 08Jul | Vr.High | Vr.low |
Sensex 24.0 25.2 20.3
Nifty 23.0 24.4 19.6

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
165855 32008 158879 30586 6976 1422
1372520 264226 1328180 255098 44340 9128
5515683 390580 5498628 388984 17055 1596
854162 60617 854568 60849 (406) (232)
7908220 747431 7840255 735517 67965 11914

Corporate News

Varroc Engineering Faces Arbitration Over Alleged Covenant
Breaches; OPmobility Seeks Over $66 Mn

The company and its arm VarrocCorp Holding received an $66.4
mn arbitration order from ICC International Court. The order
was initiated by Opmobility lighting holding pertaining to
alleged breaches of covenants under SPA executed in April
2022. (NDTV)

Seamec wins Rs 39.2 cr ONGC contract for offshore platform
repairs

The company has secured a Rs 39.2 cr offshore repair contract
from ONGC. The project involves repair and replacement of
Spider Deck Members, with execution starting from Oct. 16,
2025, and completing within 90 days. (NDTV)

EPACK Durable starts commercial production of washing
machines at Sri City plant

The company has begun the commercial production of washing
machines at its Andhra Pradesh plant. The development boosts
EPACK’s presence in the white goods segment and supports its
long-term revenue growth. (ET)

Thali gets cheaper as veggie, chicken prices drop

The average cost of a home-cooked vegetarian thali fell by 8%
year-on-year in June, due to a sharp drop in vegetable prices.
Similarly, the cost of a non-vegetarian thali declined by 6%
thanks to lower broiler chicken prices, which account for nearly
half of a thali's cost. (ET)

Recovery of income-tax dues doubles to Rs 20,000 crore in Q1
The Central Board of Direct Taxes recovered 20,000 cr in
outstanding dues in the first quarter of this financial year,
almost double of what it had recovered in the year-ago period.
The sum included 17,244 cr as corporate tax, X2,714 cr as
personal income-tax and X180 cr as short payment or non-
payment of tax deducted at source. (ET)

International

Nissan halts US production of Canada-bound vehicles amid
tariff standoff

Nissan has halted production of Pathfinder, Murano, and
Frontier models at its U.S. plants due to uncertainty over U.S.-
Canada auto tariffs. The move follows rising trade tensions and
retaliatory tariffs. Separately, Nissan is reducing Leaf EV output
amid a parts shortage from China’s rare earth export
restrictions. (Invst)
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Top 5 Nifty Gainers | 08Jul | 07-ul | Var(%) [lBirla Corporation Cement Volume In MnT (Source: Company)

=) KOTAKBANK 2225 2150 3.5%
L. ETERNAL 264 259 1.9% 4.85 225
(@) ASIANPAINT 2485 2443 1.7% 4.38 3.97 4.50
(@N NTPC 343 337 1.7%
q_) GRASIM 2821 2779 1.5%
Y | Top 5 Nifty Losers | 08Jul | 07-Jul | Var(%) |
TITAN 3441 3666 -6.1%
>\ DRREDDY 1284 1311 -2.0%
— CIPLA 1488 1511 -1.5% : : : :
(qv) BAJAI-AUTO 8340 8464 "1.5% Q4FY24  QIFY25  Q2FY25 Q3FY25  Q4FY25
D TRENT 5440 5499 -1.1%
| 10year G-SecYield | Current | Previous | Change |
TP R PV B
SENSEX 83713 03%  0.0% = 15% | 4.2% us 4.41% 4.40% 1bps
MIDCAP 46748 | 0.0% | -02% | 0.4% -1.7% Japan 1.49% 1.50% (0) bps
SMLCAP 54559 | -0.2% -0.1% 0.9% 0.7% India 6.31% 6.29% 1 bps
AUTO 53342 | -0.4% @ -0.1% | 0.0% -9.1% UK 4.63% 4.59% 5 bps
BANKEX 64037  07% -02%  0.1% 6.2% Libor 3 Mths 4.85% 4.85% (0) bps
Capital Goods 72154 | 0.2% -0.5% 1.2% -4.5%
FMCG 20426 | 03% 16% | -06% -48% | LR e R D
Health Care 44515 | -0.8% | 0.6% 2.4% 15.8% Forex Reserve (USS in bn) 602 703 -14.4%
IT 38176 | 0.3% 0.4% 2.6% -0.8% Inflation - WPI 0.39% 0.85% (46) bps
METAL 31648 | -0.1% @ -0.4% | 0.6% -5.5% Inflation - CPI 2.82% 3.16% (34) bps
H o, o, 0, _ o,
Dug Bas e et A A
Realty 7626 | 11% @ 0.0% @ -5.4% @ -13.4% Growth 7.38% 6.40% | 98bps
P [ Monetary Policy | Current_ Previous | _Change _
Disclosure Last 1 day Repo Rate 5.50% 6.00% (50) bps
(Rs. In Cr) Reverse Repo Rate 3.35% 3.35% 0 bps
Ob. Scripwise CRR 4.00% 4.00% 0 bps
oztstanZing 86711 0%  34%  68% 241% 0/ Banking System .y s34 005,
Fresh Exposure | 5725  -9.9%  20.5% -44.0% 43.5%  -auidity (Rsbn)
exposure 5370 | 119% | -16.4% | 40.% | 8%
liquidated 1P 1.2 6.2 31
Closing Net Capital Goods 2.4 7.0 6.2
scripwise 87066 0.3% 2.9% 7.6% 28.0% Mining 0.4 1.3 2.2
outstanding Manufacturing 3.0 5.9 4.2
[ NsEusD Futures | 08ul | o7-iul | var (%) [ o3 50 3
June Expiry (Rs./$) 85.88 85.88 0.0%
July Expiry (Rs./S) 85.02 85.02 0.0%
Total Turnover (Rs. Crore) 1239 2498 -50%
| secors . TIMPE
Auto 32.11
Auto Ancillary 42.98
Banking 14.65
Engineering 50.26
Cement 74.57
Diamonds & Jewellery 44.12
Housing Finance 24.63
Infrastructure & Const 29.8
Metals-Aluminium 30.4
Metal — Steel 18.55
Oil Expl. 7.29
Pharma 10.1
Power — Gen. Supp. 40.9
Information Tech. 28.09
Sugar 18.49
Telecom Serv. Prov. 41.5

Tyres 31.67
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ADR Price Movement

twgll Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance
o T e L D2y Price (%) | _PerADR | (Rs) | Price
Q Infosys Tech 18.89 10832422 18.82 8790483 0.37% 1 1618.87 1638.70 —1.2%
Feb) Wipro 3.09 5936148 3.08 4068224 0.32% 1 264.81 269.65 -1.8%
Dr.Reddy's 14.77 1785025 15.08 1838554 -2.06% 1 1265.79 1283.80 -1.4%
D: ICICI Bank 33.60 4821234 33.48 3981659 0.36% 2 1439.76 1442.00 -0.2%
>\ HDFC Bank 76.17 1623431 75.48 1754483 0.91% 3 2175.92 2001.40 8.7%
'S COREIS Economic Calendar _ bate |
Prices Prev. Close Change Var % Indian GDP Data 29 Aug
D L&T 41.60 41.85 (0.3) -0.6% Indian Inflation Data CPI 14 July
RIL 71.30 71.40 (0.1) -0.1% Indian Inflation Data WPI 14 July
SBl 94.40 94.40 0.0 0.0% Indian Monetary Policy 06 Aug
India’s Industrial Production (lIP) 28 July
US Economy Data ___ Current | Previous _ [HETRYRINNNTIN 15 July
Inflation (%)(YOY) 2.40% 2.30% US GDP 30 JuIy
Unemployment (%) 4.10% 4.20% US Unemployment Data 01 Aug
nteest Rate (%) S curen—prevons IS S
Fed Rate 4.50% 4.50% China GDP uly
China Inflation Data To be announced
luseop | _qcns Qicvzs
Growth (QoQ Annualized) -0.50% 2.40% ‘
China Economy Data ___ Current | Previous |
GDP 5.40% 5.40%
Inflation — CPI (%) 0.10% -0.10%

Name Date Purpose
Elegant Marbles & Grani Industries Ltd. 09/07/25 Rs.1.00 per share(10%)Final Dividend
Kabra Extrusiontechnik Ltd. 09/07/25 Rs.2.50 per share(50%)Final Dividend
Mphasis Ltd. 09/07/25 Rs.57.00 per share(570%)Dividend
Pfizer Ltd. 09/07/25 Rs.35.00 per share(350%)Final Dividend
SJS Enterprises Ltd. 09/07/25 Rs.2.50 per share(25%)Final Dividend
SML Isuzu Ltd. 09/07/25 Rs.18.00 per share(180%)Final Dividend
Diffusion Engineers Ltd. 10/07/25 Rs.1.50 per share(15%)Final Dividend
Dr. Reddy's Laboratories Ltd. 10/07/25 Rs.8.00 per share(800%)Final Dividend
LMW Ltd. 10/07/25 Rs.30.00 per share(300%)Dividend
Wheels India Ltd. 10/07/25 Rs.7.03 per share(70.3%)Final Dividend
Active Infrastructures Ltd. 11/07/25 Dividend
Apollo Tyres Ltd. 11/07/25 Rs.5.00 per share(500%)Final Dividend
Artemis Medicare Services Ltd. 11/07/25 Rs.0.45 per share(45%)Final Dividend
Atul Ltd. 11/07/25 Rs.25.00 per share(250%)Final Dividend
Bharat Heavy Electricals Ltd. 11/07/25 Rs.0.50 per share(25%)Final Dividend
Can Fin Homes Ltd. 11/07/25 Rs.6.00 per share(300%)Final Dividend
D-Link (India) Ltd. 11/07/25 Rs.15.00 per share(750%)Final Dividend
Dynamic Cables Ltd. 11/07/25 Bonus issue
First Call of Re.0.30 (Re.0.25 Face Value and Re.0.05
Garment Mantra Lifestyle Ltd. 11/07/25 towards Premium (Partly Paid-up Equity Shares (Rights
Issue))
Geojit Financial Services Ltd. 11/07/25 Rs.1.50 per share(150%)Final Dividend
Global Education Ltd. 11/07/25 Dividend
GVP Infotech Ltd. 11/07/25 Dividend
Indus Finance Ltd. 11/07/25 Rs.0.50 per share(5%)Final Dividend
Jenburkt Pharmaceuticals Ltd. 11/07/25 Rs.18.00 per share(180%)Final Dividend
Mahindra Logistics Ltd. 11/07/25 Rs.2.50 per share(25%)Final Dividend
PTL Enterprises Ltd. 11/07/25 Rs.1.75 per share(175%)Final Dividend
Roto Pumps Ltd. 11/07/25 Rs.0.80 per share(80%)Final Dividend

Sarthak Metals Ltd. 11/07/25 Rs.0.50 per share(5%)Final Dividend
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) Bulk Deal As On 08/07/25
e
O Security Code Security Name Client Name Deal Quantity Price
Q 538351 AFEL KAUSHAL HITESHBHAI PARIKH S 263251 2.89
(<) 544417 ATENPAPERS KAUSHAL SANDIPBHAI RAJPUT B 80400 40
m 544417 ATENPAPERS PENTATEAM INVENTURE CAPITAL SCHEME | S 80400 40
544417 ATENPAPERS SOHAM FINCARE INDIA LLP S 52800 42.88
Z\ 544417 ATENPAPERS SOHAM FINCARE INDIA LLP B 58800 42.05
" m— 544417 ATENPAPERS STARQUEST GLOBAL IPO GENERAL PRIVATE EQUITY INVESTMENT S 60000 39.33
CG TRUST FUND 1
D 539946 BAZELINTER AJAY TEXTILES LLP S 14975 70.01
539175 BLUEGOD JAYESH AMRATLAL SHAH B 621337 16.8
539175 BLUEGOD JIGNESH KUMARPAL SHAH S 300000 16.8
539175 BLUEGOD NEO APEX VENTURE LLP B 330000 16.8
539175 BLUEGOD NIMIT JAYENDRA SHAH S 600000 16.8
539175 BLUEGOD VICKY R JHAVERI HUF S 300000 16.8
538476 CTL YASHIKA CAPITAL FINVEST PRIVATE LIMITED B 1400000 19
531035 EBIX BLUE SQUARE CORPORATE SERVICES PRIVATE LIMITED B 1000000 42.43
522074 ELGIEQUIP SBIMUTUAL FUND B 1812760 532
512441 ENBETRD ALKABEN PRADIPKUMAR SHAH S 4900000 0.55
539032 FRASER SARASHTRA CAPITAL SERVICES PVT LTD B 100000 8.61
511092 JMDVL MANISH KUMAR HUF B 171527 6.27
511092 JMDVL MSB E TRADE SECURITIES LIMITED S 175000 6.27
540756 KAARYAFSL RAMESH JAIN HUF B 90000 1.7
544437 MARCLOIRE NEO APEX VENTURE LLP S 16800 72.2
544437 MARCLOIRE NEO APEX VENTURE LLP B 110400 72.2
544437 MARCLOIRE RAKESH SETHIA B 69600 72.47
543207 NATURAL PRAVEEN PAHUJA S 260948 12.81
530805 OIVL SEIFER RICHARD MASCARENHAS S 300000 3.51
531512 ORIENTTR INDIVAR TRADERS PRIVATE LIMITED S 117203 23.2
531512 ORIENTTR INDIVAR TRADERS PRIVATE LIMITED B 70081 23.26
531512 ORIENTTR MEGA SUPER REAL ESTATE DEVELOPERS INDIA PRIVATE LIMITED B 100000 22.4
531512 ORIENTTR PASHUPATI CAPITAL SERVICE PVT LTD B 125000 24
531512 ORIENTTR SHRI SHUBHAM KUMAR S 70571 24.4
531512 ORIENTTR SHRI SHUBHAM KUMAR B 80571 24.63
531512 ORIENTTR VIEWLINK HIGHRISE LLP S 92111 24.91
530361 PRABHHANS SATNAM SINGH S 43039 111.63
544391 RETAGGIO ANGOORBALA KOTHARI S 30000 24.38
544391 RETAGGIO ANGOORBALA KOTHARI B 114000 23.32
544391 RETAGGIO SHERWOOD SECURITIES PVT LTD S 162000 22.42
544391 RETAGGIO SHERWOOD SECURITIES PVT LTD B 24000 23.52
530025 SAMYAKINT VENKATA SUBBARAO BOMMISETTY S 51360 26.23
530025 SAMYAKINT VENKATA SUBBARAO BOMMISETTY B 103 29.97
540259 SHANGAR UMA SHANKAR EXIM PRIVATE LIMITED S 7178393 0.55
539584 SIPTL NAUTILUS PRIVATE CAPITAL LTD S 9000000 0.37
539584 SIPTL SATISH KUMAR ANANTA SATYANARAYANA ANAPU B 4150000 0.37
544392 SPINAROO SHRISHTI AGRAWAL B 40000 66.25
544399 SRIGEE NEO APEX VENTURE LLP B 36000 316.75
539117 SUJALA MEGA SUPER REAL ESTATE DEVELOPERS INDIA PRIVATE LIMITED S 36000 62.65
542025 SUNRETAIL PRASHANT KUMAR SINGH S 1632000 0.48
542803 VEL JAY BHAVSAR S 51475 18
542803 VEL SYKES AND RAY EQUITIES (INDIA) LIMITED B 62500 18
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S Security Code Security Name Client Name Deal Quantity Price
S ANNAPURNA  Annapurna SwadishtLtd L7 HITECH PRIVATE LIMITED SELL 154250 270
O ARIHANTACA  Arihant Academy Limited  BHAVYA KATARIA BUY 33600 275
Q CAPTRU-RE  Capital Trust Ltd NAROTTAMA PADHAN BUY 91000 0.11
D CAPTRU-RE  Capital Trust Ltd RAJGOR JAY AMARISHBHAI BUY 50000 0.11

D: CAPTRU-RE  Capital Trust Ltd SAHDEVKUMAR SHYAMDEV VAIDYA BUY 40000 0.11
> CAPTRU-RE  Capital Trust Ltd SUMITRA SELL 297500 0.11

—_— CAPTRU-RE  Capital Trust Ltd VENKATA MOHANA RAO MACHARLA BUY 44215 0.11
CG DURLAX Durlax Top Surface Ltd BHAVESHKUMAR SHANTILAL JAIN SELL 158000 36.48

D EEPL Eppeltone Engineers Ltd ~ KENIL JAYSUKHBHAI THATHAGAR SELL 67000 222.67

GATECHDVR  GACM Technologies Limitet ANKUSH RAJKUMAR DABHANE SELL 5593811 0.54
GATECH GACM Technologies Limites VAGHANI VIRAJ SELL 7784822 0.88
INDIASHLTR India Shelter Fin Corp L KOTAK MAHINDRA MUTUAL FUND BUY 4528885 850.87
INDIASHLTR India Shelter Fin Corp L NEXUS OPPORTUNITY FUND Il LIMITED SELL 1328974 850.85
INDIASHLTR India Shelter Fin Corp L NEXUS VENTURES Il LIMITED SELL 3671206 850.88
ISFT Intrasoft Tech. Ltd ORCHID COMMOTRADE PRIVATE LIMITED SELL 118000 112.59
NECLIFE Nectar Lifesciences Limit  TRADELINK INVESTMENTS SELL 1859823 20.6
CBAZAAR Net Avenue Technologies L INVENTUS CAPITAL PARTNERS (MAURITIUS) LIMITED SELL 520000 5.32
PUSHPA Pushpa Jewellers Limitted SUNFLOWER BROKING PRIVATE LIMITED SELL 165000 122.95
STALLION Stallion Ind Fluorochem L NEOMILE GROWTH FUND - SERIES | SELL 578820 96.63
TVSINVIT TVS Infrastructure Trust ~ AMBIT WEALTH PRIVATE LIMITED SELL 4100000 101.98
TVSINVIT TVS Infrastructure Trust ~ SARGAM RETAILS PRIVATE LIMITED BUY 1900000 102
TVSINVIT TVS Infrastructure Trust ~ SERUM INSTITUTE OF INDIA PRIVATE LIMITED BUY 1475000 102

VISAMAN Visaman Global Sales Ltd  SHRIPAL V VORA HUF SELL 99000 53.63
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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
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