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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 43445 43751 (306) -0.7% US: U.S. stocks fell to their worst loss since Election Day as the
Dow Futures 43587 43568 19 0.0% rally that Wall Street got from last week’s victory for Donald
Nasdaq 18680 19108 (428) -2.2%  Trump and a cut to interest rates by the Federal Reserve kept
0,
FTSE 8064 8071 (8) -0.1% fading. The S&P 500 sank 1.3% Friday to close a losing week.
Nikkei 38343 38643 (300) -0.8% .
Hang Seng 19689 19426 263 1.4% Asia: Asia markets traded mostly lower on Monday ahead of
Gift Nifty 23524 23445 79 0.3% key economic data in the region this week, including China’s
Straits Singapore 3748 3745 3 0.1% loan prime rate and Japan inflation data.
SO}Jth Korea 2469 2417 52 2'2?’ India: Benchmark equity indices ended the week's last trading
;:'Waz _ 232358923 232373413 (15510) 357;’ session in the negative territory Market is expected to open on
n . . . o
anghal > a negative note and likely to witness range bound move
Commodity Prices | Current | Previous | Pt.Chg | Var(%) BEEUL-AUETED
Copper ($/MT) 9003 8990 13 0.1% Global economy: The latest data on U.S. Business Inventories
Alumin ($/MT) 2650 2517 133 5.3% has been released, revealing a slight decrease in the worth of

H 0,

Zinc ($/MT) 2948 2943 5 0.2? unsold goods held by manufacturers, wholesalers, and retailers.
Brent Crude (5/bbl) 1 /1 0 0.2% The actual figure came in at 0.1%, a modest dip from previously
Gold (S/Ounce) 2593 2563 30 1.2% . o £ .

. recorded data. This 0.1% figure stands in contrast to the
Silver ($/Ounce) 30.7 30.3 0.4 1.3% f ted 0.2% indicati | th ted i t
Light Crude ($/bbl) 671 67.0 01 0.1% orecasted 0.2%, indicating a lower than expected inventory
N G ($/mmbtu) 2.9 2.8 0.1 3.8% bwlf:l-up. This lower reading is geherally V|ew?d as p05|t|ve.or
Sugar ($/MT) 555 557 (2) 0.3% bullish for the U.S. dollar, suggesting a potential strengthening
Rubber (Rs./kg) 183 183 (1) -0.3% of the currency in the near term.

Baltic Dry Index 1785 1692 93 5.5% Chinese industrial production grew at a slower-than-expected

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

Rs./$ rate 84.41 84.39 0.03%
Rs./ Euro 88.80 89.69 -0.99%
Rs./Chinese Yuan 11.68 11.69 -0.09%
Yen /S rate 154.86 154.30 0.36%
$ US/Euro 1.05 1.05 0.01%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 106.67 106.69 -0.02%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 23440 50000
Support 2 23370 49740
Resistance 23600 50540
ABFRL GRANULES
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pace in October amid weak local demand, although retail sales
rose past expectations on support from the Golden Week
holiday. Industrial production rose 5.3% year-on-year in Oct.
The reading was weaker than expectations of 5.5% and slowed
from the 5.4% seen in the prior month. The weak industrial
production print came as Chinese manufacturing activity
remained languid through Oct, amid persistent headwinds from
sluggish local demand and spending. This was also seen with
weaker-than-expected fixed asset investment in the month,
which grew 3.4% y-o-y against expectations of 3.5%.

Commodities: Oil prices edged up on Monday after fighting
between Russia and Ukraine intensified over the weekend,
although concerns about fuel demand in China, the world's
second-largest consumer, and forecasts of a global oil surplus
weighed on markets.

Gold prices inched higher on Monday following last week's
sharp declines, although expectations of slow U.S. interest rate
cuts limited the recovery.

Currency: The dollar was looking to extend its bull run on
Monday as lofty Treasury yields and a more restrained outlook
for U.S. rate cuts burnished its attractiveness, though the risk of
intervention had caused a pullback against the yen.
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 49959 3301 58735 3706 (405)
Index Option 50471429 3043047 50689664 | 3056481 (13434)
Stock Future 336428 21858 350015 22592 (734)
Stock Option 910289 60583 901899 60086 497
Total 51768105 3128789 52000313 | 3142865 (14076)

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

7-Nov-24 11632 17268 (5635)
8-Nov-24 9828 13382 (3553)
11-Nov-24 11605 11970 (364)
12-Nov-24 18653 15809 2843
13-Nov-24 16344 17696 (1352)
Month to date- Nov 108984 127061 (18077)
| Fil (Prov.) (RsCr) | Buy | Sell | Net
8-Nov-24 9337 12741 (3404)
11-Nov-24 9431 11738 (2307)
12-Nov-24 12543 15567 (3024)
13-Nov-24 15178 17681 (2503)
14-Nov-24 13003 14853 (1850)
Month to date-Nov 108846 138380 (29533)

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

8-Nov-24 11247 9499 1748
11-Nov-24 9849 7822 2027
12-Nov-24 10330 8476 1854
13-Nov-24 14095 7950 6145
14-Nov-24 10200 7719 2482
Month to date-Nov 108274 81752 26522

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

7-Nov-24 1723 2630 (907)

8-Nov-24 3679 4573 (894)
11-Nov-24 830 2995 (2164)
12-Nov-24 3394 3874 (481)
13-Nov-24 2924 7413 (4489)
Month to date- Nov 23157 30631 (7473)

Market Breadth

Advance 2077 51% 1436 51%
Decline 1887 47% 1343 47%
Unchanged 86 2% 53 2%

Market Turnover var (%)

BSE Cash 5993 6889 -13%
NSE Cash 85953 101536 -15%
NSE Futures 110271 132550 -17%
NSE Options 38947439 67034717 -42%
Total (Rs.Cr) 39149657 67275693 -42%

Volatility Index ___d4Nov | 13Nov |

Volatility Index 14.78 15.44

Index PE- TTM ¥r. High

Sensex 22.2 26.0 21.8
Nifty 21.7 28.8 20.8

18t November, 2024

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
407346 26818 384324 25433 23022 1385
5855881 367975 7816331 478536 (1960450) (110561)
5036913 323735 5034108 323696 2805 39
894721 57752 870863 56227 23858 1525
12194861 776280 14105626 883892 (1910765) | (107612)

Corporate News

Reliance, Disney complete merger; form Rs 70,352 cr JV

The company and Disney completed a transaction to form a JV
for entertainment brands in India by investing Rs 11,500 cr in
growth capital. The JV will be spearheaded by three CEOs. The
transaction values of the JV are at Rs 70,352 cr on a post-money
basis. The JV is controlled by RIL and owned 16.34% by the
company, 46.82% by Viacom18, and 36.84% by Disney. (NDTV)

GAIL signs a 10-year LNG deal with ADNOC Gas

GAIL has signed a 10-year agreement with UAE’s ADNOC Gas for
the purchase of up to 0.52 MMTPA of liquified natural gas. The
LNG delivery will start in 2026, GAIL said. The cargoes will be
delivered from ADNOC Gas’ Das Island natural gas facility, which
has an LNG processing capacity of 6.0 MMTPA. (ET)

Mankind Pharma pledges 39.7% in Bharat Serums for Rs 5K cr
NCDs

Mankind Pharma has pledged 39.68 % of its equity stake in BSV,
a wholly owned subsidiary, to Catalyst Trusteeship Ltd to secure
NCDs totalling Rs 5,000 cr. The move comes under the
framework of three debenture trust deeds executed on Oct 10,
enabling the issuance of listed, rated, secured, redeemable, and
transferable NCDs aggregating Rs 5,000 cr. (BS)

Indian sugar output slumps 44 pc in early 2024-25 season as
mills delay crushing

India's sugar production dropped 44% to 7.10 lakh tn in the first
six weeks of the 2024-25 season compared with 12.70 lakh tn a
year earlier, as fewer mills started crushing operations. Only
144 sugar mills were operational as of Nov 15, down from 264
mills in the previous year. Sugar recovery rates remained stable
at 7.82%, matching last year's levels. (ET)

India's forex reserves fall to $675.65 bn, down $6.4 bn as of
Nov 8

India's foreign exchange reserves dipped by $6.4 bn to $675.65
bn as of Nov 8. The primary contributor to this decline was the
drop in Foreign Currency Assets, which fell by $4.4 bn to
$585.38 bn, gold reserves dipped by $1.9 bn, bringing the total
to $67.81 bn. (ET)

International

Turkey fines Amazon's Twitch 2 mn lira for data breach

Turkey's Personal Data Protection Board (KVKK) has fined
Amazon.com’s gaming platform Twitch $58,000 over a data
breach. KVKK launched an investigation after a 125 GB data
leak. It found that Twitch had failed to take adequate security
measures beforehand, addressing the issue only afterward. It
also said risk and threat assessments had been insufficient. (Inv)
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Top 5 Nifty Gainers Var(%)

EICHERMOT 4884 4589 6.4%
HEROMOTOCO 4604 4520 1.9%
HDFCLIFE 694 685 13%
RELIANCE 1268 1252 1.2%
KOTAKBANK 1708 1688 1.2%
HINDUNILVR 2389 2465 3.1%
TATACONSUM 925 953 -2.9%
BRITANNIA 4916 5047 -2.6%
BPCL 298 306 -2.5%
NESTLEIND 2183 2235 -2.3%

SENSEX
MIDCAP
SMLCAP
AUTO
BANKEX
Capital Goods
FMCG
Health Care
IT

METAL

Qil & Gas
Power
Realty

| NSEUSD Futures ________14-Nov | _13-Nov__ Var (%)

Nov Expiry (Rs./S)
Dec Expiry (Rs./$)

77580
44290
52382
51751
57277
66026
20458
42509
42079
29429
26201
7309
7397

Total Turnover (Rs. Crore)

B TTM PE

Auto

Auto Ancillary
Banking
Engineering
Cement

Diamonds & Jewellery

Housing Finance
Infrastructure & Co
Metals-Aluminium
Metal — Steel

Oil Expl.

Pharma

nst

Power — Gen. Supp.

Information Tech.
Sugar

Telecom Serv. Prov.

Tyres

-0.1% -2.5%
0.4% -5.0%
0.8% -6.1%
0.6% -4.1%
0.1% -3.3%
0.1% -5.8%
-1.4% -4.4%
0.2% -3.6%
0.0% 0.8%
-0.1% -6.0%
-0.5% -6.1%
-0.4% -6.6%
1.1% -5.0%

84.12
84.21
1361

-5.2%
-9.0%
-8.5%
-12.9%
-2.8%
-8.7%
-10.3%
-5.0%
-2.5%
-11.0%
-13.0%
-13.2%
-12.2%

84.12
84.21
983

31.22
51.06
14.19
57.53
45.19
81.39
25.94
37.87
18.7
16.69
10.16
44.25
28.46
33.82
2291
68.5
27.12

18.1%
33.7%
33.4%
36.5%
14.4%
36.2%
7.8%
46.8%
31.4%
23.5%
34.0%
57.6%
36.7%

0.0%
0.0%
39%
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All India Tea Prices (Rs/Kg)

(Source: teaboard.gov.in)
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10 oGt G-Sec Yield _ Current | Previous | Change _
4.43% 4.44% (1) bps

Japan 1.09% 1.07% 2 bps

India 6.86% 6.84% 3 bps

UK 4.47% 4.48% (1) bps

Libor 3 Mths 4.85% 4.85% (0) bps

Indian Eco Data m

Forex Reserve (USS in bn) 0. O%

Inflation - WPI 2.36% 1.84% 52 bps

Inflation - CPI 6.21% 5.49% 72 bps
QIFY25 | Q4FY24 | Var(%)

Growth 6.70% 7.76% (106)bps
| Monetary Policy | Current | Previous | Change |

Repo Rate 6.50% 6.50% 0 bps

Reverse Repo Rate 3.35% 3.35% 0 bps

CRR 4.50% 4.50% 0 bps

0/S Banking System

Liquidity (Rs bn) 1974 2039 (65.4)

IIP Growth % | Sep-24 | Sep-23 | Apr-Feb

1P 3.1 6.4 4.4

Capital Goods 0.7 13.1 3.6

Mining 1.0 10.0 4.1

Manufacturing -3.7 15.3 6.6

Electricity -4.3 12.3 5.1
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ADR Price Movement

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

o
O
O Infosys Tech 21.53 7650501 21.82 6169215 -1.33% 1 1817.35 1864.55 -2.5%
Q Wipro 6.72 2825722 6.79 2351409 -1.03% 1 567.24 566.70 0.1%
q" Dr.Reddy's 14.17 961222 14.24 1154011 -0.49% 1 1196.09 1226.70 -2.5%
D: ICICI Bank 29.46 2828249 29.63 2736546 -0.57% 2 1243.36 1256.95 -1.1%
> HDFC Bank 61.90 2375136 61.91 1845197 -0.02% 3 1741.66 1692.75 2.9%
CU Prices Prev. Close Change Var % Ecnomlc ' endal 29 N
O wram aw e aw  pemeee
RIL 59.40 59.80 (0.4) -0.7% . .
SBI 94.90 95.80 (0.9) 0.9% 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 27 Nov
Unemployment (%) 4.10% 4.10% US Unemployment Data 06 Dec
interestRate (%9 | Curent | previous NI 19 Dec
Fed Rate 4.75% 5.00% China GDP 15 Jan
China Inflation Data 09 Dec
mm
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
CFF Fluid Control Ltd. 18/11/24 Rs.0.50 per share(5%)Interim Dividend
Emami Ltd. 18/11/24 Rs.4.00 per share(400%)First Interim Dividend
Manappuram Finance Ltd. 18/11/24 Rs.1.00 per share(50%)Interim Dividend
Sundram Fasteners Ltd. 18/11/24 Rs.3.00 per share(300%)Interim Dividend
Ashok Leyland Ltd. 19/11/24 Rs.2.00 per share(200%)Interim Dividend
Asian Paints Ltd. 19/11/24 Rs.4.25 per share(425%)Interim Dividend
Chambal Fertilisers and Chemicals Ltd. 19/11/24 Rs.5.00 per share(50%)Interim Dividend
Gujarat Pipavav Port Ltd. 19/11/24 Rs.4.00 per share(40%)Interim Dividend
MREF Ltd. 19/11/24 Rs.3.00 per share(30%)Interim Dividend
R Systems International Ltd. 19/11/24 Rs.6.50 per share(650%)Interim Dividend
Safari Industries (India) Ltd. 19/11/24 Rs.1.50 per share(75%)Interim Dividend
Taneja Aerospace & Aviation Ltd. 19/11/24 Rs.1.00 per share(20%)First Interim Dividend
AK Capital Services Ltd. 20/11/24 Rs.12.00 per share(120%)Interim Dividend
Akzo Nobel India Ltd. 20/11/24 Rs.70.00 per share(700%)Interim Dividend
Cochin Shipyard Ltd. 20/11/24 Rs.4.00 per share(80%)Interim Dividend
Esab India Ltd. 20/11/24 Rs.25.00 per share(250%)Interim Dividend
Info Edge (India) Ltd. 20/11/24 Rs.12.00 per share(120%)Interim Dividend
Navneet Education Ltd. 20/11/24 Rs.1.50 per share(75%)Interim Dividend
Oil & Natural Gas Corporation Ltd. 20/11/24 Rs.6.00 per share(120%)First Interim Dividend
PPAP Automotive Ltd. 20/11/24 Rs.1.00 per share(10%)Interim Dividend
Precision Wires India Ltd. 20/11/24 Rs.0.35 per share(35%)Interim Dividend
Remus Pharmaceuticals Ltd. 20/11/24 Dividend
Saksoft Ltd. 20/11/24 Rs.0.40 per share(40%)Interim Dividend
The Great Eastern Shipping Company Ltd. 20/11/24 Rs.7.20 per share(72%)Interim Dividend
Transcorp International Ltd. 20/11/24 Rs.0.30 per share(15%)Interim Dividend
Vaibhav Global Ltd. 20/11/24 Rs.1.50 per share(75%)Second Interim Dividend
Vidhi Specialty Food Ingredients Ltd. 20/11/24 Rs.1.00 per share(100%)Second Interim Dividend
Amrutanjan Health Care Ltd. 21/11/24 Rs.1.00 per share(100%)First Interim Dividend

GMM Pfaudler Ltd. 21/11/24 Rs.1.00 per share(50%)Interim Dividend
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o Bulk Deal As On 14/11/24
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 538351 AFEL CHETANBHAIRUGNATHBHAIMATHOLIYA S 137270 23.23
(«b) 538351 AFEL KAUSHAL HITESHBHAI PARIKH S 109196 24.15
D: 538351 AFEL SEIFER RICHARD MASCARENHAS S 627014 24.15
538351 AFEL SEIFER RICHARD MASCARENHAS B 115128 23.97
>\ 538351 AFEL SOMANI VENTURES AND INNOVATIONS LIMITED B 400000 24.15
= 533543 BROOKS ARYAN MAHAJAN S 480000 137.4
CU 533543 BROOKS ATUL RANCHAL S 200000 137.4
D 533543 BROOKS RR FAMILY TRUST B 218300 137.4
523732 ECOBOAR KAILASHBEN ASHOKKUMAR PATEL S 121585 23.25
530407 EPIC MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 75509 100
539032 FRASER PACE STOCK BROKING SERVICES PVT LTD S 50293 10.79
539032 FRASER PRASHANT UPADHYAY B 46000 10.79
540377 IFL VIJAY DUTT CHANDOLA S 5650000 0.97
539449 IGCIL DHANJIT REAL TRADE LLP S 3216 22.31
539449 IGCIL DHANJIT REAL TRADE LLP B 48004 22.16
539449 IGCIL SHAGUNJAIN S 22400 22.18
543289 KGES MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 12000 25
539408 KUBERJI RAKESHMAHALI S 18464 25.74
513721 MFSINTRCRP UDAY R SHAH HUF B 29088 20.52
519479 OMEAG GREEN PEAKS ENTERPRISES LLP S 49106 23.94
519479 OMEAG MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 125000 23.94
519479 OMEAG VISWA PRASAD SADHANALA S 75000 23.94
531512 ORIENTTR DEVADEVA MERCHANTS PRIVATE LIMITED B 85000 15.7
538742 PANABYTE PRIYA MANAVADARIYA B 27720 47.77
540173 PNBHOUSING BNP PARIBAS FINANCIAL MARKETS B 140024 914.75
540173 PNBHOUSING GOLDMAN SACHS (SINGAPORE) PTE.- ODI S 140024 914.75
539495 RAJKOTINV KINCHIT SUNILKUMAR MEHTA HUF B 5500 52.66
538707 RCCL DILIPRAJENDRARAJPUROHIT B 18250 39.86
539673 RCL ABHINAND CHANDRAN KIZHAKKE UTHAMANTHIL S 221400 3.63
539673 RCL MONEYPLANT GOLD & JEWELLERY TRADING L.L.C B 245709 3.63
540259 SHANGAR GUNASUNDAR SIBI B 72203 9.51
540259 SHANGAR SANGEETA MEENA S 68634 9.51
530439 SIDDHA SAIABHISHEKKEDARI B 65000 11.92
530439 SIDDHA SUMANCHEPURI S 140002 11.96
543924 SONALIS SHYAMA SHAHI S 12000 80.09
539217 SRESTHA SHRISTIDATA DISTRIBUTORS PRIVATE LIMITED S 30100000 0.68
540914 SRUSTEELS BHAKTI YASH NATHWANI B 300000 7.26
540914 SRUSTEELS BRIJESH JAYSUKHBHAI SAVANI S 1190000 7.26
521005 TITANIN PVV AGRO PRIVATE LIMITED B 218549 42.42
540726 TTFL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 69959 101.15
514378 YARNSYN SANJAY KARANRAJ SAKARIA B 22972 46.67
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S Security Code Security Name Client Name Deal Quantity Price
S BTML Bodhi Tree Mulimedia Ltd  VIKAS KUMAR VERMA HUF BUY 800000 11.98
8 BROOKS Brooks Lab Limited ATUL RANCHAL SELL 395011 136.4
D BROOKS Brooks Lab Limited ONE UP FINANCIAL CONSULTANTS PVT LTD BUY 400000 136.4
D: CPS C P S Shapers Limited MANSHI NILESHKUMAR MEHTA SELL 13200 432.3
CPS C P S Shapers Limited TRADE CORNER BUY 12000 433.5
> DENEERS De Neers Tools Limited ~ KIRAN DEVI TOSHNIWAL BUY 45600 313.45
_— DIVYADHAN  Divyadhan Recycling Ind L MANSI SHARE AND STOCK ADVISORS PVT LTD SELL 336000 75
('U DIVYADHAN  Divyadhan Recycling Ind L SETU SECURITIES PRIVATE LIMITED BUY 336000 75.02
D DURLAX Durlax Top Surface Ltd SOMANI VENTURES AND INNOVATIONS LIMITED SELL 84000 57.02
GSTL Globesecure Techno Ltd ~ KAILASHBEN ASHOKKUMAR PATEL SELL 99000 43.37
INNOMET Innomet Advanced Materi L MANSI SHARE AND STOCK ADVISORS PVT LTD SELL 180000 181
INNOMET Innomet Advanced Materi L SETU SECURITIES PRIVATE LIMITED BUY 180000 181
KSHITWJPOL  Kshitij Polyline Limited BHAVISHYA ECOMMERCE PRIVATE LIMITED SELL 971994 4.99
NECLIFE Nectar Lifesciences Ltd. ~ ISENGARD DIRECT PE LLC SELL 4155400 34.02
RKFORGE Ramkrishna Forgings Ltd  SOCIETE GENERALE - ODI SELL 200000 922.8
RKFORGE Ramkrishna Forgings Ltd  THINK INDIA OPPORTUNITIES MASTER FUND LP BUY 200000 922.8
SLONE Slone Infosy stems Limited NEO APEX SHARE BROKING SERVICES LLP BUY 36000 241.55
SLONE Slone Infosy stems Limited STATSOL RESEARCH LLP SELL 29600 241.55
TERASOFT  Tera Software Limited YELLOWSTONE VENTURES LLP SELL 100000 162.9

VINNY Vinny Overseas Limited ~ VANRAJ DADBHAI KAHOR BUY 2444048 1.85
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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
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