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Dow 44722 44860 (138) -0.3% US: Wall Street's main indexes closed lower on Wednesday,
Dow Futures 44903 44828 75 0.2% with the NASDAQ leading declines, as technology stocks
Nasdaq 15060 19176 (115) -0.6% slumped on Thanksgiving evening.
FTSE - 8275 8253 16 0.2% Asia: Asia-Pacific markets traded mixed on Thursday after Wall
Nikkei 38295 38135 160 0.4% Street rally stalled overnight and as investors assessed a
Hang Seng 19406 19603 (198) -1.0% L
Gift Nifty 24320 24324 () 0.0% sur?rlse interest rate cut by SOl.,Ith K.orga. '
Straits Singapore 3720 3708 12 0.3% India: The benchmark equity indices settled higher on
South Korea 2505 2503 2 0.1% Wednesday, mirroring their global peers. Market is expected
Taiwan 22178 22335 (157) 0.7% to open on a flattish note and likely to witness range bound
Shanghai 3311 3310 1 0.0% move during the day.
Global economy: The U.S. economy has received an unexpected
TR TSRO boost with the recent announcement of an increase in Durable
Copper ($/MT) 9032 9020 12 0.1% Goods Orders. The actual number recorded was a 0.2% rise, a
A_Iumin (5/MT) 2595 259 (1) 0.0% stark contrast to the forecasted decrease of -0.8%. The forecast
Zinc ($/MT) 3160 3132 28 0.9% had predicted a further contraction in Durable Goods Orders,
Brent Crude (5/bbl) /3 73 (©) 0.1% following a previous decrease of -0.4%. However, the actual
Gold ($/Ounce) 2628 2636 (8) -0.3% ) i o
Silver ($/0unce) 30 30 (0) -0.9% flgures released showed a reversal of this trend, with a 0.2%
Light Crude ($/bbl) 69 69 (0) -0.1% Increase.
N G ($/mmbtu) 3 3 (0) 0.2% The Chicago Purchasing Managers' Index (PMI), a key indicator
Sugar ($/MT) 560 555 5 0.9% of the economic health of the manufacturing sector in the
Rubber (Rs./kg) 190 190 0 0.0% Chicago region, has reported a figure of 40.2. This latest figure
Baltic Dry Index 1509 1581 (72) -4.6% falls below the forecasted number of 44.9, hinting at a

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

Rs./$ rate 84.45 84.34 0.14%
Rs./ Euro 88.81 88.61 0.22%
Rs./Chinese Yuan 11.66 11.66 0.03%
Yen /S rate 151.58 151.09 0.32%
$ US/Euro 1.06 1.06 -0.11%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.21 106.08 0.12%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 24200 52000
Support 2 24140 51740
Resistance 24340 52540
Securities in Ban For Trade
NIL

contraction in the manufacturing sector. The PMI index is a
critical bellwether for the manufacturing sector. A reading
above 50 signifies expansion, while a number below 50
indicates contraction.

Commodities: Oil prices edged lower in Asian trading on
Thursday, after a surprise jump in U.S. gasoline stocks ahead of
the nation's Thanksgiving holiday sparked worry over demand
in the top consumer of the motor fuel.

Gold prices were steady on Thursday, as investors digested a
flurry of economic data in the previous session and evaluated
the possibility of a tariff war sparked by U.S. President-elect
Donald Trump's policies.

Currency: The dollar fell broadly on Wednesday in thin pre-
holiday trade, digesting a slew of indicators that underscored
U.S. economic resilience while investors assessed the risk that
President-elect Donald Trump will start a tariff war no one will
win.
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 127325 8831 131940 8951 (120)
Index Option 47608333 3482890 48462222 | 3547205 (64315)
Stock Future 1490656 99192 1475410 97593 1599
Stock Option 878034 59256 887938 59955 (699)
Total 50104348 @ 3650169 50957510 | 3713704 (63535)

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

19-Nov-24 16282 18200 (1918)
21-Nov-24 22271 20946 1326
22-Nov-24 17894 16821 1073
25-Nov-24 85096 75480 9616
26-Nov-24 13852 10037 3815
Month to date- Nov 292598 300285 (7686)
| Fil (Prov.) (RsCr) | Buy | Sell | Net
21-Nov-24 16560 21880 (5321)
22-Nov-24 16985 18264 (1278)
25-Nov-24 85252 75304 9948
26-Nov-24 10971 9813 1158
27-Nov-24 13027 13019 8
Month to date-Nov 281153 310987 (29834)

DIl (Prov.) (Rs. Cr) | Buy | Sell | Net |

21-Nov-24 14556 10356 4200
22-Nov-24 12252 10530 1722
25-Nov-24 17625 24533 (6908)
26-Nov-24 8406 10317 (1911)
27-Nov-24 10230 8928 1302
Month to date-Nov 196522 166480 30042

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

19-Nov-24 1701 2222 (520)
21-Nov-24 1252 1208 44
22-Nov-24 1668 1605 64
25-Nov-24 2797 803 1994
26-Nov-24 4146 2407 1739
Month to date- Nov 41780 48462 (6682)

| No | % No | % |

Advance 2563 63% 1893 67%
Decline 1380 34% 862 30%
Unchanged 97 2% 76 3%

Market Turnover __27-Nov | 26-Nov | Var (%)

BSE Cash 7468 5917 26%
NSE Cash 107332 87510 23%
NSE Futures 328273 329884 0%
NSE Options 49727769 32819220 52%
Total (Rs.Cr) 50170842 33242532 51%

Volatility Index ___27-Nov___ | 26Nov |

Volatility Index 14.63 15.31

Index PE - TV ¥r. High

Sensex 22.9 26.0 21.8
Nifty 22.3 28.8 20.8

28t November, 2024

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
449881 29544 407280 27386 42601 2158
6470532 400869 8138121 534808 (1667589) (133939)
5050127 339380 5100799 341347 (50672) (1967)
1046476 69144 1054766 68821 (8290) 323
13017016 838937 14700966 972362 (1683950) | (133425)

Corporate News

HUDCO Taps NBCC To Develop Noida Commercial Plot For Rs
600 Cr

The company signed a MoU with HUDCO for the development
of a 10-acre institutional plot in Noida's Sector-62. The tentative
cost of the project is Rs 600 cr. HUDCO intends to create an
institutional complex with world class amenities which is likely
to have 8.71 lakh sq ft. of built-up area with a mix of office
space, studio apartments, conference space and retail and
common facilities. (NDTV)

Sonata Software Wins Multi-Million Dollar Modernization Deal
In Australia From A Global Leader In Access Solution

Sonata Software announced that it has secured a multi-million
dollar Modernization deal with a global leader in access
solutions. This transformation deal will integrate and
standardize the client's APAC business processes across 13
countries, ensuring seamless operations and real-time
engagement with customers, suppliers, distributors, and
partners. (BS)

Ujjivan SFB Completes Sale Of Bad Loans Worth Rs 270 Cr

The board of Ujjivan Small Finance Bank has approved to sell
non-performing assets and written-off loans worth over Rs 270
cr to an asset reconstruction company. The SFB has completed
the sale for Rs 40.5 cr. Sale of stressed loan portfolio was done
through a swiss challenge method. (NDTV)

India-Russia trade hits $66 bn in 2024; target of $100 bn by
2030 on track

The bilateral trade between the two countries has reached a
record $66 bn in 2024, marking a fivefold increase over the past
five years, with a 9 % rise in the first eight months of this year.
The envoy said Russia and India are on track to achieve the
ambitious $100 bn trade target by 2030. (ET)

Govt moves to fill 59% vacant independent director posts at
CPSEs

A significant number of independent director positions on
central public sector enterprise boards remain unfilled, raising
concerns about corporate governance. The govnt is actively
working to appoint new directors and extend existing tenures to
address the nearly 450 vacancies out of 750 positions. (ET)
International

BlackRock in preliminary deal to buy private credit group HPS
BlackRock Inc has entered a preliminary deal to buy HPS
Investment Partners as the world’s largest asset manager looks
to further grow its scope. BlackRock has a “handshake deal”
with the firm, with general terms of the deal to be announced
after the Thanksgiving Holiday. A final price will be around $12
bn. (Inv)
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| Top 5 Nifty Gainers | 27-Nov | 26-Nov | Var(%) [Mindia steel Consumption (Mt) (Source: Co; NBRR)
ADANIENT 2398 2151 11.5%

ADANIPORTS 1200 1129 6.3% 1251 1256
BEL 307 298 3.2% 12.26 1213 1501

TRENT 6845 6669 2.6%

NTPC 21% 11.07
m

APOLLOHOSP 6983 7077 —1.3%

TITAN 3292 3328 -1.1%

WIPRO 583 589 -1.0% Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24
SHRIRAMFIN 3019 3046 -0.9%

INDUSINDBK 1002 1010 -0.8% | 10year G-SecYield | Current | Previous | Change |
us 4.26% 4.26% 0 bps
B 0 . (]

SENSEX 80234 | 0.3% 3.4% 0.3% 21.2% .
MIDCAP 45958 03% = 3.0% @ 0.4%  36.3% ndia 6.84% 6.86% (2) bps
SMLCAP 54561  1.2% = 3.9% @ 3.1% = 37.0% UK 4.30% 4.35% (6) bps
AUTO 53146 | 0.4% | 0.7% | -2.6% | 35.4% Libor 3 Mths 4.85% 4.85% (0) bps
BANKEX 59574 0.2% 3.4% 2.0% 20.4%
CopitalGoods | 70332 | 11% | 6.0% | 5o | a3o% | DLLIL L RO RN I
FMCG 21205 05% @ 2.9% @ -1.6% @ 11.7% Forex Reserve (USS in bn) 0. 0%
Health Care 43007 03%  14%  -09%  450%  nhation-WPI 2'36% 1'84% 52 bps
T 43641 0.1% 5 4% 4.0% 331% Inflation - CPI 6.21% 5.49% 72 bps
Oil & Gas 26539 | 0.9% 3.6% -3.8% 31.9% Growth 6.70% 7.76% (106)bps
Power 7452 2.7% 1.9% -4.1% 52.3%
Realty 7999 | -04% | 6.0% | 3.6% @ 429% | IREGG iRl A e R
Repo Rate 6.50% 6.50% 0 bps
Nov Expiry (Rs./$) 84.47 84.30 0.2% CRR 4.50% 4.50% 0 bps
0/S Banking System
Dec Expiry (Rs./S) 84.20 84.20 0.0% Liquidity (Rs bn) 146 -142 288.0
Total Turnover (Rs. Crore) 7600 19084 -60%
| IIPGrowth% | Sep-24 | Sep-23 | Apr-Feb |
[ Sectos _TiMPE ____[NNT 3.1 6.4 4.4
Auto 30.75 Capital Goods 0.7 13.1 3.6
Auto Ancillary 49.31 Mining 1.0 10.0 4.1
Banking 13.92 Manufacturing -3.7 15.3 6.6
Engineering 45.93 Electricity 43 12.3 5.1
Cement 83.02
Diamonds & Jewellery 54.36
Housing Finance 25.52
Infrastructure & Const 34.47
Metals-Aluminium 36.08
Metal — Steel 15.96
Oil Expl. 15.59
Pharma 9.35
Power — Gen. Supp. 42.46
Information Tech. 26.16
Sugar 22.5
Telecom Serv. Prov. 68.48

Tyres 28.12
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ADR Price Movement

twgll Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance
®) Infosys Tech 22.74 9141186 23.18 7339629 -1.90% 1 1920.45 1924.50 -0.2%
Q Wipro 7.03 3726939 7.10 3986022 -0.99% 1 593.70 582.90 1.9%
D Dr.Reddy's 14.08 2124959 14.14 2485926 -0.42% 1 1189.09 1199.90 -0.9%
D: ICICI Bank 30.87 6798212 31.01 3933188 -0.45% 2 1303.52 1300.70 0.2%
> HDFC Bank 67.50 5700031 66.65 4126533 1.28% 3 1900.18 1812.30 4.8%
CU Prices Prev. Close Change Var % Ecnomlc ' endal 29 N
O wr [ es [ ex [ oy 02 | o bete G 12 ber
RIL 60.40 60.60 (0.2) -0.3% . .
SBI 98.80 99.40 (0.6) 0.6% Ind!an Inflation Data' WPI 16 Dec
Indian Monetary Policy 06 Dec
m India’s Industrial Production (lIP) 12 Dec
Inflation (%)(YoY) 2.60% 2.40% US Inflation Data 11 Dec
o US GDP To be announced
Unemployment (%) 4.10% 4.10% US Unemployment Data 06 Dec
[interest Rate () Curent | previous __ [IIIRIAT 19 Dec
Fed Rate 4.75% 5.00% China GDP 15Jan
China Inflation Data 09 Dec
m_m
Growth (QoQ Annualized) 2.80% 3.00%
| China Economy Data________ Current | Previous
GDP 4.60% 4.70%
Inflation — CPI (%) 0.30% 0.40%
Event Update
Name Date Purpose
Bayer CropScience Ltd. 28-11-24 Rs.90.00 per share(900%)Interim Dividend
Focus Business Solution Ltd. 28-11-24 Rs.0.10 per share(1%)Interim Dividend
GPT Healthcare Ltd. 28-11-24 Rs.1.00 per share(10%)First Interim Dividend
Indag Rubber Ltd. 28-11-24 Rs.0.90 per share(45%)Interim Dividend
Jamna Auto Industries Ltd. 28-11-24 Rs.1.00 per share(100%)Interim Dividend
Panchsheel Organics Ltd. 28-11-24 Rs.0.80 per share(8%)Interim Dividend
Career Point Ltd. 29-11-24 Rs.1.00 per share(10%)Interim Dividend
Dynamatic Technologies Ltd. 29-11-24 Rs.2.00 per share(20%)Interim Dividend
Godfrey Phillips India Ltd. 29-11-24 Rs.35.00 per share(1750%)Interim Dividend
HB Portfolio Ltd. 29-11-24 Rs.1.00 per share(10%)Interim Dividend
National Aluminium Company Ltd. 29-11-24 Rs.4.00 per share(80%)Interim Dividend
Nicco Parks & Resorts Ltd. 29-11-24 Rs.0.20 per share(20%)Second Interim Dividend
Raghav Productivity Enhancers Ltd. 29-11-24 Bonus issue
Spright Agro Ltd. 29-11-24 Bonus issue
Surya Roshni Ltd. 29-11-24 Rs.2.50 per share(50%)Interim Dividend
Talbros Automotive Components Ltd. 29-11-24 Rs.0.20 per share(10%)Interim Dividend
Taparia Tools Ltd. 29-11-24 Rs.25.00 per share(250%)Interim Dividend
Venus Pipes & Tubes Ltd. 29-11-24 Rs.0.50 per share(5%)Interim Dividend

VRL Logistics Ltd. 29-11-24 Rs.5.00 per share(50%)Interim Dividend
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o Bulk Deal As On 27/11/24
e =
O Security Code Security Name Client Name Deal Quantity Price
Q 539528 AAYUSH KINITA REAL ESTATE PRIVATE LIMITED B 180386 145.45
(ab) 542934 CBPL KAPIL AGARWAL HUF . S 50000 65
m 542934 CBPL PIYUSH SECURITIES PVT LTD B 63000 64.92
540829 CHANDRIMA DIMPLE VIKRAM JUMANI S 12414 55.43
>\ 523489 CMMHOSP MANJU GAGGAR B 75000 50.71
= 512441 ENBETRD SUMANCHEPURI S 100000 1414
CU 512441 ENBETRD SUMANCHEPURI B 104 14.3
D 544156 GCONNECT KANUBHAI PATEL B 30000 68.52
544156 GCONNECT LATA SURESH WANI B 21000 68.52
544156 GCONNECT RAMESHKUMAR JUHARMAL B 30000 68.52
544156 GCONNECT VAX ENTERPRISE PRIVATE LIMITED S 42000 68.52
544156 GCONNECT VAXFAB ENTERPRISES LIMITED S 69000 68.52
513337 GUJTLRM DHRUV GANJI S 210482 14.61
513337 GUJTLRM DHRUV GANJI B 2556550 13.85
513337 GUJTLRM EMINENCE GLOBAL FUND PCC- EUBILIA CAPITAL PARTNERS FUND I ' S 4600000 13.66
531129 INANI PARNIKA AGARWAL S 116576 24.95
532745 INDICAP MAYAPRIME FINANCE PRIVATE LIMITED S 218896 11.38
541083 INFLAME ASHWANI KUMAR GOEL S 120000 395.08
541083 INFLAME INVENTURE GROWTH & SECURITIES LTD. B 50000 394.27
531402 LWSKNIT KAILASHBEN ASHOKKUMAR PATEL S 51000 56.56
539519 MAYUKH AVANI MOHIT NAGARSHETH S 893867 1.85
539519 MAYUKH JR SEAMLESS PRIVATE LIMITED B 1000000 1.84
539519 MAYUKH KOMAL KEVAL MODI S 862180 1.84
512415 MERCTRD MUKESH KUMAR MEENA S 25410 78.11
512415 MERCTRD NILESH NANUBHAI BALDHA S 14000 78.11
512415 MERCTRD RADIANT GLOBAL FUND-CLASS B PARTICIPATING SHARES S 25000 78.11
530167 MONGIPA ANJANIKUMARGUPTA S 29651 54.33
530167 MONGIPA VIVEK KANDA B 17500 54.33
540809 MRCAGRO GURMEET SINGH B 135000 17.04
540809 MRCAGRO KIRITKUMAR MADHAVLAL SHAH S 126676 17.04
538874 NEXUSSURGL HARIVARDHAN STEEL & ALLOYS PRIVATE LIMTED B 34931 19.02
504378 NYSSACORP NITIN BAKSHI B 380230 7.09
543997 ORGANICREC ANANT WEALTH CONSULTANTS PRIVATE LIMITED B 103200 290.33
543997 ORGANICREC SVASTI COMMERCIAL LLP S 195000 291.24
543997 ORGANICREC TRADE CORNER B 100200 292.25
531512 ORIENTTR DAMINI COMMOSALES LLP S 46377 17.14
531512 ORIENTTR DAMINI COMMOSALES LLP B 65959 171
531512 ORIENTTR SANJAYKUMAR RAAMANLAL MOCHI B 68000 17.27
539121 PALCO MANISH BHAILALBHAI PATEL S 23260 197.4
511734 PASUFIN GREEN PEAKS ENTERPRISES LLP B 54050 26.04
511734 PASUFIN NITESH AGARWAL S 24000 26.04
530095 PRADHIN PRITESH MAFATLAL VORA S 27865 27.3
539678 QUICKHEAL KAILASH SAHEBRAO KATKAR S 365450 613.5
539678 QUICKHEAL KAILASH SAHEBRAO KATKAR S 365450 613.5
539678 QUICKHEAL SNEHA KAILASH KATKAR B 365450 613.5
539678 QUICKHEAL SNEHA KAILASH KATKAR B 365450 613.5
541601 RAJNISH GAURINANDAN TRADERS S 5209117 1.81
539673 RCL MONEYPLANT GOLD & JEWELLERY TRADING L.L.C S 100000 4.87
544257 SAFE TRILOK CHAND B 30000 165
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523309 SHRIGANG BLAVANYA BLAVANYA B 100000 132.63
fud 538923 SOFCOM PATEL KAUSHAL RAMESHBHAI B 38800 64.39
b 540914 SRUSTEELS ALOK KUMAR B 450000 7.27
o 540914 SRUSTEELS KARMRAJSINH RAJENDRASINH PARMAR S 455928 7.29
Q 540914 SRUSTEELS KARMRAJSINH RAJENDRASINH PARMAR B 400000 7.28
D 540914 SRUSTEELS OSWAL INFRASTRUCTURE LIMITED S 739563 7.29
D: 540914 SRUSTEELS SACHIN GOVINDLAL MODI B 1000000 7.29
540914 SRUSTEELS SAUMIL ARVINDBHAI BHAVNAGARI S 500000 7.28
>\ 540914 SRUSTEELS SAUMIL ARVINDBHAI BHAVNAGARI B 400000 7.25
g 540914 SRUSTEELS SRESTHA FINVEST LIMITED S 418444 7.25
CU 506655 SUDARSCHEM BLUE DAIMOND PROPERTIES PRIVATE LIMITED B 639121 950
D 506655 SUDARSCHEM BOON INVESTMENT AND TRADING COMPANY PVT LTD B 691725 950
506655 SUDARSCHEM JOVIAL INVESTMENT AND TRADING COMPANY PRIVATE LIMITED B 691725 950
506655 SUDARSCHEM PRADEEP RAMWILAS RATHI S 761500 950
506655 SUDARSCHEM SUBHADRA PRADEEP RATHI S 1313680 950.04
539278 SYMBIOX ANURAG SITARAM RAWAT HUF B 161072 3.44
542803 VEL PUSHPENDRA PATEL S 100000 11.02
542803 VEL RAMESH CHEPURI S 76830 12.31
538598 VISHAL LEGENDS GLOBAL OPPORTUNITIES (SINGAPORE) PTE. LTD. B 2033412 28.46
538598 VISHAL NOMURA SINGAPORE LIMITED S 2115000 28.46
530057 VIVANZA PARTH HEMANT PARIKH S 233101 4.02
530057 VIVANZA TANYA ESTATES PRIVATE LIMITED . S 240555 3.83
N |
Security Code Security Name Client Name Deal Quantity Price
ASHALOG Ashapura Logistics Ltd SUJITH CHANDRASEKHAR KURUP BUY 70000 99.42
DIL Debock Industries Limited AVANCE VENTURES PRIVATE LIMITED SELL 1150000 5.05
DIL Debock Industries Limited CHETNA SELL 2376174 5
DIL Debock Industries Limited KAUSHIK SHAH SHARES & SECURITIES PVT LTD SELL 870001 5.22
DIL Debock Industries Limited PASHUPATI CAPITA SER PVT LTD SELL 1400000 4.9
DIL Debock Industries Limited RAJESH KUMAR VISHWAS SELL 4000000 4.6
GVPTECH GVP Infotech Limited LINKSTAR TRUST SELL 1260438 10.61
KANDARP Kandarp Dg Smart Bpo Ltd AIRAN LIMITED BUY 48000 40.4
MANAKCOAT  Man Coat Metal & Ind Ltd  BEACON STONE CAPITAL VCC - BEACON STONE | SELL 600000 69.93
MITTAL Mittal Life Style Limited AGRAWAL GEMS SELL 2267450 2.05
NEELAM Neelam Linens & Gar () L  ANIRUDHDH VIRAMBHAI BERIYA SELL 108000 50.8
ONYX Onyx Biotec Limited PROGNOSIS SECURITIES PVT. LTD BUY 120000 56
SHALLY Shaily Eng Plastics Ltd MOTILAL OSWAL MUTUAL FUND BUY 233156 1251.69
SPMLINFRA  SPML Infra Limited CLIENT ROSEHILL LIMITED SELL 650000 195.66
TERASOFT  Tera Software Limited NEO APEX SHARE BROKING SERVICES LLP SELL 80000 213.89
UNITEDPOLY  United Polyfab Guj. Ltd. =~ GAGAN NIRMALKUMAR MITTAL BUY 136200 140
ZFCVINDIA ZF Com Ve Ctr Sys Ind Ltd ADITYA BIRLA SUN LIFE MUTUAL FUND BUY 160678 12400

ZFCVINDIA ZF Com Ve Ctr Sys Ind Ltd WABCO ASIA PRIVATE LIMITED SELL 820000 12465.19
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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
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