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  BSE NSE 

 

Open 65662 

 

Open 19566 

High 66180 High 19718 

Low 65662 Low 19565 

Close 66079 Close 19690 

Change 567 Change 178 

Volume (Lacs) 6092 Volume(Lacs) 31176 

Turnover (Rs.inCr) 4110 Turnover(Rs.in Cr) 62261 
 

World Markets Current Previous Pt. Chg Var(%) 

Dow 33739 33605 134  0.4% 

Dow Futures 33946 33936 10  0.0% 
Nasdaq 13563 13484 79  0.6% 

FTSE 7628 7492 136  1.8% 
Nikkei 31917 31747 170  0.5% 

Hang Seng 17952 17665 287  1.6% 

Gift Nifty 19795 19776 19  0.1% 
Straits Singapore 3193 3199 (6) -0.2% 

South Korea 2458 2403 55  2.3% 

Taiwan 16661 16521 140  0.8% 
Shanghai 3090 3075 15  0.5% 
     

Commodity Prices Current Previous Pt. Chg Var(%) 

Copper ($/MT) 8062 8023 39.0  0.5% 
Alumin ($/MT) 2222 2213 9.0  0.4% 

Zinc ($/MT) 2484 2472 12.0  0.5% 

Brent Crude ($/bbl) 88.0 88.0 0.0  0.0% 
Gold ($/Ounce) 1861 1860 1.0  0.1% 

Silver ($/Ounce) 22.0 22.0 0.0  0.0% 

Light Crude ($/bbl) 86.0 86.0 0.0  0.0% 
N G ($/mmbtu) 3.0 3.0 0.0  0.0% 

Sugar ($/MT) 720.0 721.0 (1.0) -0.1% 
Rubber (Rs./kg) 147.0 147.0 0.0  0.0% 

Baltic Dry Index 1983 1991 (8.0) -0.4% 
 

Currency Exchange Rate Current Previous Var(%) 

Rs./$ rate 83.25 83.27 -0.02% 

Rs./ Euro  88.28 87.71 0.65% 

Rs./Chinese Yuan 11.41 11.41 0.00% 

Yen /$ rate 148.74 148.71 0.02% 

$ US/Euro 1.06 1.06 0.00% 
  

Dollar Index Current Previous Var(%) 

Dollar Index 105.75 105.83 -0.08% 
 

Support/ Resistance Levels for Today 

 Nifty Bank Nifty Fut 

Support 1 19640 44200 

Support 2 19570 43870 

Resistance 19750 44740 
 

  Securities in Ban For Trade 

IBULHSGFIN DELTACORP 

MANAPPURAM PNB 

L&TFH MCX 
 

 

 

 

 

 

 
 

 

Market Review 
US: US stock indices rallied on Tuesday after Federal Reserve 

officials on Monday indicated that rising yields on long-term US 

treasury bonds could steer the central bank from further raising 

interest rate in the short term. 

Asia: Asia's stockmarkets rose on Wednesday and the dollar 

beat a retreat as a dovish shift in tone from Federal Reserve 

officials had traders paring U.S. interest rate expectations, 

though with a wary eye on U.S. inflation data due on Thursday. 

India: India's benchmark stock indices ended nearly two weeks 

high on Tuesday, led by advances in ICICI Bank Ltd. and Infosys 

Ltd.Market is expected to open gap up and likely to witness 

positive move during the day. 

Global Economy: UK consumer card spending saw a 4.2% year-

on-year increase in September.This is a notable improvement 

from August's growth of 2.8%, though it still falls short of the 

6.3% Consumer Price Index including owner occupiers' housing 

costs (CPIH) inflation rate. 

Egypt's annual urban consumer price inflation rose to a historic 

high of 38.0% in September, climbing from 37.4% in August .It 

was the fourth consecutive month of record highs recorded on 

the central bank website, which has figures going back to 2000, 

with food and drink prices leading the rise.The previous high, 

before inflation soared in June, was 32.95% recorded in July 

2017.Inflation also accelerated on a monthly basis, with prices 

rising by 2.0% compared with a 1.6% increase in August, Allen 

Sandeep of Naeem Brokerage said. It was their fastest pace of 

increase since June. 

Commodities: Gold prices held near their highest levels in more 

than a week on Wednesday as comments from U.S. Federal 

Reserve officials suggested that a recent surge in Treasury yields 

might reduce the need for more rate hikes, sending the dollar 

lower. 

Oil prices were little changed in early Asian trade on 

Wednesday, as concerns eased about potential supply 

disruptions due to the conflict between Israel and the 

Palestinian Islamist group Hamas. 

Currency: The dollar dipped broadly on Wednesday, tracking a 

slide in U.S. Treasury yields weighed down by dovish Federal 

Reserve comments, as traders looked to the central bank's 

policy meeting minutes out later in the day for clues on its 

interest rate outlook. 
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  FII Derivative Transactions (Rs. Cr) 

Contracts Purchase Sell Net Open Interest (OI) OI (Previous day) Change 

 Contract Value Contract Value Value Contract Value Contract Value Contract Value 

Index Future 33819 2821 31674 2518 303  179900 15048 187467 15417 (7567) (369) 

Index Option 18529821 1434658 18585350 1438284 (3626) 3346429 273265 3295531 267229 50898  6036  

Stock Future 172400 14201 122554 9857 4344  2380005 188007 2405129 187340 (25124) 667  

Stock Option 236829 19428 235968 19349 79  189284 15388 179685 14392 9599  996  

Total 18972869 1471108 18975546 1470008 1100  6095618 491708 6067812 484378 27806  7330  
 

  

 FII All Activity-BBG (Rs Cr) Buy Sell Net 

3-Oct-23 11641  12477  (836) 

4-Oct-23 10222  14178  (3957) 

5-Oct-23 11600  11938  (337) 

6-Oct-23 6929  6658  271  

9-Oct-23 6848  6075  773  

Month to date-Oct 47239 51326 -4087 

FII (Prov.) (Rs Cr) Buy Sell Net 

4-Oct-23 9849  14273  (4424) 

5-Oct-23 10304  12168  (1864) 

6-Oct-23 6727  6818  (90) 

9-Oct-23 5052  6050  (998) 

10-Oct-23 8067  9073  (1005) 

Month to date- Oct  49714  60130  (10416) 

DII (Prov.) (Rs. Cr) Buy Sell Net 

4-Oct-23 10050  8281  1769  

5-Oct-23 7787  7266  521  

6-Oct-23 7151  6367  783  

9-Oct-23 8217  5555  2661  

10-Oct-23 8624  6660  1963  

Month to date-Oct  51051  41992  9060  

FII Debt - BBG (Rs. Cr) Buy Sell Net 

3-Oct-23 1956  558  1398  

4-Oct-23 704  1157  (453) 

5-Oct-23 414  137  277  

6-Oct-23 1754  743  1011  

9-Oct-23 399  886  (487) 

Month to date-Oct 5227  3481  1746  
  

Market Breadth  BSE NSE 

  No. % No. % 

Advance 2503 66% 1795 72% 

Decline 1160 31% 617 25% 

Unchanged 126 3% 82 3% 
 

Market Turnover 10-Oct 09-Oct Var (%) 

BSE Cash 4110 4478 -8% 

NSE Cash 62261 57211 9% 

NSE Futures 82515 77127 7% 

NSE Options 35788033 22894010 56% 

Total (Rs.Cr) 35936918 23032827 56% 
 

Volatility Index  10-Oct 09-Oct 

Volatility Index  11.27 11.40 
 

Index PE - TTM 10-Oct Yr. High Yr. Low 

Sensex  24.2 26.0 21.8 

Nifty 22.3 24.2 20.0 
 

Corporate News 
Samvardhana Motherson International has incorporated 
Motherson Groups Investments USA Inc. 
The company has incorporated Motherson Groups 
Investments USA Inc. as an indirect wholly owned subsidiary 
for the purpose of acquiring, investing and holding movable 
and immovable assets of the group. (MC) 
 

Zee Entertainment has been served with an appeal on behalf 
of IDBI Trusteeship Services 
The company has been served with an appeal on behalf of IDBI 
Trusteeship Services against it before the NCLAT, Delhi. The 
appeal challenges the scheme of arrangement involving Zee 
Entertainment Enterprises, Bangla Entertainment, and Culver 
Max Entertainment. (MC) 
 

Fine Organic Industries has incorporated a WOS 
The company has incorporated a wholly owned subsidiary 'Fine 
Organic Industries (SEZ) Private Limited' with a share capital of 
Rs 1,00,000 for the purpose of carrying on the business of 
manufacturing specialty chemical products. (MC) 
 

 

Economy  
NCLAT set aside CCI order imposing penalty on 18 sugar mills, 
2 trade associations 
NCLAT has set aside a penalty of Rs 38.05 crore imposed by the 
Competition Commission of India (CCI) on 18 sugar mills and 
two trade associations. The penalty was related to bid rigging 
in a joint tender for ethanol procurement. The NCLAT ruled 
that the CCI's order was illegal and did not comply with the 
principles of natural justice.(ET) 
 

States borrowing cost soars to 7.68%, the highest so far this 
fiscal 
States have been forced to pay through their nose at the 
weekly auction of their debt with the weighted average 
interest rate payable soaring to the highest so far this fiscal at 
7.68 %, 12 bps more than the previous peak at the last auction. 
The prices shot up reflecting the overall higher risk averseness 
of investors with the rising interest rates along with higher 
demand, which rose by 14 % at the auction in spite of a jump 
in the average tenor.(ET) 
 

International 
Boeing 737 MAX monthly deliveries fall to lowest since 2021 
Boeing deliveries of its best-selling 737 MAX fell in September 
to the lowest level since August 2021 as it continues struggling 
with work needed to correct a manufacturing defect.Boeing is 
inspecting and fixing thousands of holes that were drilled 
wrong on the 737 MAX aft pressure bulkhead. While new 
orders improved sharply, the deliveries in September fell to 15 
737 MAX planes, 10 787s and two 777s, for a total of 27 
deliveries. (Reuters) 
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  Top 5 Nifty Gainers 10-Oct 09-Oct Var(%) 

COALINDIA 303 288 5.4% 

ADANIPORTS 820 790 3.7% 

BHARTIARTL 948 925 2.6% 

HINDALCO 481 470 2.3% 

ADANIENT 2498 2443 2.3% 

Top 5 Nifty Losers 10-Oct 09-Oct Var(%) 

INDUSINDBK 1421 1429 -0.6% 

CIPLA 1155 1160 -0.4% 

DRREDDY 5479 5495 -0.3% 

TCS 3629 3638 -0.3% 

ASIANPAINT 3152 3153 0.0% 

    

BSE Index Watch Last 1 day  1 wk  1 mth  1 yr  

SENSEX 66079 0.9% 0.9% -1.6% 15.6% 

MIDCAP 32048 1.1% -1.0% -3.1% 29.4% 

SMLCAP 37679 1.3% -0.3% -2.2% 31.8% 

AUTO 36331 1.2% 0.4% -2.0% 27.2% 

BANKEX 49945 1.2% -0.1% -2.3% 12.8% 

Capital Goods 47810 0.5% -0.8% 0.1% 51.3% 

FMCG 18754 0.7% 0.9% -0.8% 20.3% 

Health Care 28004 0.1% -1.5% -1.5% 21.1% 

IT 32902 1.0% 2.8% 0.0% 18.2% 

METAL 22959 2.6% -0.3% -2.4% 24.3% 

Oil & Gas 18580 0.7% -1.1% -5.1% 1.7% 

Power 4512 1.0% -2.4% -5.5% -3.2% 

Realty 4842 4.1% 4.7% 1.4% 44.4% 

 

NSE USD Futures 10-Oct 09-Oct Var (%) 

Oct Expiry  (Rs./$) 83.28 83.30 0.0% 

Nov Expiry  (Rs./$) 83.30 83.32 0.0% 

Total Turnover (Rs. Crore) 23419 20042 17% 
 

Sectors TTM PE 

 Auto 31.84 

 Auto Ancillary 42.4 

 Banking 15.86 

 Engineering 44.66 

 Cement 77.05 

 Diamonds & Jewellery 38.8 

 Housing Finance 20.53 

 Infrastructure & Const 29.92 

 Metals-Aluminium 36.8 

 Metal - Steel 13.89 

 Oil Expl. 14.54 

 Pharma 7.55 

 Power – Gen. Supp. 40.82 

 Information Tech. 16.07 

 Sugar 11.34 

 Telecom Serv. Prov. 153.36 

 Tyres 34 
 

 

 

 

 
  
 
 
 
 
 
 

Sensex vs Dollar     (Source: BBG)                                                                              

 

 
 

10 year G-Sec Yield  Current Previous Change 

US  4.63% 4.65% (2) bps 

Japan 0.77% 0.78% (1) bps 

India 7.35% 7.38% (3) bps 

UK  4.43% 4.48% (5) bps 

Libor 3 Mths 5.67% 5.67% 0 bps 
 

Indian Eco Data Current Previous Var(%) 

Forex Reserve (US$ in bn) 525 528 -0.7% 

Inflation – WPI -0.52% -1.36% 84 bps 

Inflation – CPI 6.83% 7.44% (61) bps 
 

India GDP Q4FY23 Q4FY22 Var(%) 

Growth 8.00% 6.06% 194 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 

O/S Banking System 
Liquidity (Rs bn) -42 288 (329.4) 

 

IIP Growth % Jul-23 Jul-22 YTD  

IIP 5.7 2.2 4.2 

Mining 10.7 -3.3 7.3 

Manufacturing 4.6 3.1 4.8 

Electricity 8.0 2.3 2.9 
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ADR Price Movement 

Company Price Volume Previous Volume Variance No. of Share  ADR Price BSE Variance 

 
(US$) 

 
Day Price 

 
(%) Per ADR (Rs.) Price (%) 

Infosys Tech 17.85 11060996 17.75 8642698 0.56% 1 1486.06 1495.15 -0.6% 

Wipro 4.90 982770 4.88 646478 0.41% 1 407.94 407.75 0.0% 

Dr.Reddy's 66.76 385024 66.65 182685 0.17% 1 5557.94 5478.55 1.4% 

ICICI Bank 22.92 3951333 22.76 2516142 0.70% 2 954.07 951.20 0.3% 

HDFC Bank 59.02 1691470 58.87 1159928 0.25% 3 1637.85 1524.85 7.4% 
 

 

GDR's (US$) 

 

Prices Prev. Close Change Var % 

L&T 37.00 36.70 0.3  0.8% 

RIL 55.30 54.80 0.5  0.9% 

SBI 71.40 70.90 0.5  0.7% 
 
 

US Economy Data Current Previous 

Inflation (%)(YoY) 3.70% 3.20% 

Unemployment (%)  3.80% 3.80% 
 

Interest Rate (%) Current Previous 

Fed Rate 5.50% 5.50% 
 

US GDP Q2CY23 Q1CY23 Q4CY22 

Growth (QoQ Annualized) 2.10% 2.20% 2.60% 
 

China Economy Data Current Previous 

GDP  6.30% 4.50% 

Inflation – CPI (%)  0.10% -0.30% 

 
 
 
 
 

Economic Calendar Date 

Indian GDP Data 30 Nov 

Indian Inflation Data  CPI 12 Oct 

Indian Inflation Data  WPI 16 Oct 

Indian Monetary Policy 8 Dec 

India’s Industrial Production (IIP) 12 Oct 
US Inflation Data 12 Oct 
US GDP 26 Oct 

US Unemployment Data 3 Nov 

US Fed Rate 01 Nov 

China GDP 18 Oct 

China Inflation Data 13 Oct 

 

 

 

 
 

Event Update 

Name Date Purpose 

Refnol Resins & Chemicals Ltd. 11-10-2023  Amalgamation 

Advance Lifestyles Ltd. 13-10-2023  Bonus issue 

RMC Switchgears Ltd. 13-10-2023  Bonus issue 

Glenmark Life Sciences Ltd. 17-10-2023  Interim Dividend 

   

   

   

   

   

   

   

   

   
 



 
11th October, 2023 

 

D
a
il

y
 R

ep
o
rt

   
         Bulk Deal As On  10/10/23  

                    
 
         
          
                                                                                                                                                          
          
                                   

 

                                              

Security Code Security Name Client Name Deal Quantity Price 

543319 AAPLUSTRAD ANKURBANSAL S 48000 10.12

530881 ABVL PAVANKUMAR DONEPUDI S 16672 192

544000 CCAL HEMALI PATHIK THAKKAR B 180000 25.41

544000 CCAL HETALBEN RAJESHBHAI DATANIYA B 156000 25.5

544000 CCAL HIMANSHUMITTAL S 120000 25.5

544000 CCAL JAINAM FINSERVE PRIVATE LIMITED . B 120000 25.03

544000 CCAL MAYANKGARG S 120000 25.5

544000 CCAL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 102000 25.5

544000 CCAL PATHIK NATWARLAL THAKKAR B 564000 25.45

544000 CCAL SANJAY DILIPKUMAR JOSHI B 408000 25.5

544000 CCAL TEJAS DILIPBHAI JOSHI B 144000 25.31

540681 CHOTHANI GEETABEN DINESHKUMAR TURAKHIYA S 70000 29

540681 CHOTHANI SHIVAAY TRADING COMPANY B 40000 29.13

540681 CHOTHANI VEENA RAJESH SHAH S 70000 29

540681 CHOTHANI VEENA RAJESH SHAH B 70000 29

543378 CWD SK GROWTH FUND PRIVATE LIMITED S 25500 600.01

517477 ELNET MUKUL AVANISH VARMA S 21850 226.66

543372 GETALONG ALACRITY SECURITIES LIMITED S 10000 199.2

543372 GETALONG NARENDRA BHARAT PAREKH B 10000 199.8

514386 GUJCOTEX SRIRAMULU CHOWDARY POLINENI B 111111 3.7

526967 HEERAISP JR SEAMLESS PRIVATE LIMITED B 81620 7.11

526967 HEERAISP RANJANA AGARWAL S 73848 7.11

539437 IDFCFIRSTB GOLDMAN SACHS (SINGAPORE) PTE.- ODI B 15534626 90.25

539437 IDFCFIRSTB GOLDMAN SACHS INVESTMENTS MAURITIUS I LIMITED S 15534626 90.25

540134 IISL DHIREN JIVANLAL RAVAL S 60000 3.5

541983 INNOVATIVE DEVENDRA KUMAR JAIN B 60000 28.8

541983 INNOVATIVE JEWEL CHITRANJAN GAMADIA B 74000 26.42

513721 MFSINTRCRP BHAVNABEN NARENDRAKUMAR PATEL B 25970 15.54

526143 MPL RAHUL SETHIA S 65462 17.25

543282 NIKSTECH AMRATLAL SHAH CHAMPAK B 2400 370

543282 NIKSTECH S D INVESTMENTS S 2400 370

543997 ORGANICREC MANOJ AGARWAL (HUF) B 73200 234.57

543997 ORGANICREC VINOD SOMANI S 73800 234.55

543997 ORGANICREC VINOD SOMANI B 44400 248.02

540727 POOJA RAMESH GOVINDRAO FUKE S 51420 30.74

541601 RAJNISH RAJKUMAR DINESH MASALIA B 4150000 11.93

531233 RASIELEC HARMINDER SINGH SANDHU (HUF) S 220062 24.21

531233 RASIELEC HARMINDER SINGH SANDHU (HUF) B 220062 23.99

531233 RASIELEC SUDHIRKUMAR S 220021 24.09

531233 RASIELEC SUDHIRKUMAR B 220021 24.14

541634 RAWEDGE CAPACIOUS WEALTH MANAGEMENT LLP B 100000 51.97

530617 SAMPRE VINAY JAIPRAKASH AMBEKAR B 37563 50.8

540147 SHASHIJIT MAHADEV MANUBHAI MAKVANA S 62944 38.35

540147 SHASHIJIT MAHADEV MANUBHAI MAKVANA B 5237 38.05

543244 SHINEFASH JIGNESH AMRUTLAL THOBHANI B 16000 77.98

542034 SMGOLD SETU SECURITIES PVT. LTD. S 28924 19.52

542034 SMGOLD SETU SECURITIES PVT. LTD. B 55535 19.52

543461 SSTL TVISHA CORPORATE ADVISORS LLP B 80000 14.86

BSE
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512257 SVARTCORP NITIN BAKSHI S 653000 4.31

543799 SVJ JR SEAMLESS PRIVATE LIMITED B 162000 51.09

543799 SVJ KRISHNA DEVI LOYA B 51000 51.09

543799 SVJ LAKSHITAA INNANI B 42000 51.09

543799 SVJ SUNIL BHANDARI S 57000 51.09

539310 THINKINK MANISH KUMAR B 175000 78.85

539310 THINKINK MOHIT SHARMA S 221550 78.84

539310 THINKINK NANDANVAN INVESTMENTS LIMITED S 200002 78.85

539310 THINKINK NANDANVAN INVESTMENTS LIMITED B 200002 78.96

542765 TRANSPACT 78 INVESTMENTS B 2000 248.5

Security Code Security Name Client Name Deal Quantity Price 

BAIDFIN Baid Finserv  Limited WILSON HOLDINGS PRIVATE LIMITED SELL 705861 21.77

CELLECOR Cellecor Gadgets Limited DREAM ACHIEVER CONSULTANCY SERVICES PRIVATE LIMITED SELL 120000 130

DUDIG-RE Dudigital Global Ltd-RE CONNECOR INVESTMENT ENTERPRISE LIMITED . SELL 70000 19.25

DUDIG-RE Dudigital Global Ltd-RE LGOF GLOBAL OPPORTUNITIES LTD SELL 65000 20.21

KONTOR Kontor Space Limited MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED BUY 32400 121.56

KONTOR Kontor Space Limited NEOMILE CORPORATE ADVISORY LIMITED BUY 199200 122

SKYGOLD Sky  Gold Limited NAVRATANMAL JEETMAL GANNA SELL 78544 384.07

SKYGOLD Sky  Gold Limited SHILPA V GANNA SELL 57400 384.18

VCL Vax tex  Cotfab Limited AGRAWAL NIKUNJ SELL 1770263 1.98

VCL Vax tex  Cotfab Limited MAKWANA DIXIT CHANDUBHAI SELL 2125108 1.94

VCL Vax tex  Cotfab Limited SUNRISE GILTS & SECURITIES PVT LTD SELL 1100000 2.15

VENUSPIPES Venus Pipes & Tubes Ltd BNP PARIBAS ARBITRAGE SELL 275946 1234.21

VINNY Vinny  Ov erseas Limited SUNITADEVI HARISHKUMAR BHANSALI SELL 1442100 3.5

VISHNUINFR Vishnusury a Proj N Infr L AUTHUM INVESTMENT & INFRASTRUCTURE LIMITED BUY 1200000 76.56

VISHNUINFR Vishnusury a Proj N Infr L LRSD SECURITIES PRIVATE LIMITED SELL 174000 73

VISHNUINFR Vishnusury a Proj N Infr L NIKUNJ STOCK BROKERS LTD SELL 370000 76.65

VISHNUINFR Vishnusury a Proj N Infr L RAJASTHAN GLOBAL SECURITIES PVT LTD SELL 172000 73

VISHNUINFR Vishnusury a Proj N Infr L RELIANCE COMMERCIAL FINANCE LIMITED BUY 788000 73.59

NSE
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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. INH000001766. 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 , 
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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 / 
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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 
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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 
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