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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 42579 43007 (428) -1.0% US: Wall Street stocks finished lower on Thursday, with the
Dow Futures 42713 42616 97 0.2% NASDAQ confirming it has been in a correction since December,
- 9, . .. .
Nasdag 18069 18553 (483) 2.6%  \yeighed down by market jitters over the current uncertainty
FTSE 8683 8756 (73) -0.8% surrounding U.S. trade polic
Nikkei 37008 37705 (697) -1.8% e v
Hang Seng 24364 24370 (6) 0.0% Asia: Asian equities fell on Friday after Wall Street traders
Gift Nifty 22564 22533 32 0.1% navigated falling stocks amid whipsawing tariff headlines.
Straits Singapore 3919 3917 2 0.1% . . o i .
South Korea 2566 2576 (10) -0.4% India: Benchmark equity indices continued their upward
Taiwan 22625 22715 (90) 0.4% movement for the second consecutive session to settle in the
Shanghai 3383 3381 2 0.1% green on Thursday. Market is expected to open on a negative
note and likely to witness range bound move during the day.
Current Pt.Chg __ Var(% i -
Cp(/T % 149 = °) Global economy: The latest data reveals a significant increase in
. 0 . o . .
Alumin (&/MT) 2697 2659 39 1.4% the U.S. Trz_ade Balance deficit. .The actual deficit .for. the
Zinc ($/MT) 2929 2879 50 1.7% reported period stands at a staggering -131.40B USD. This figure
Brent Crude ($/bbl) 70 69 0 0.3% not only exceeds the forecasted deficit of -128.30B USD, but it
Gold ($/Ounce) 2909 2912 3) -0.1% also represents a clear uptick from the previous deficit of -
Silver ($/Ounce) 33 33 (0) -0.3% 98.10B USD.
Light Crude (5/bbl) 67 66 0 0.3% President Trump has put a temporary hold on new tariffs
N G ($/mmbtu) 4 4 (0) -0.8% N ; .
targeting imports from Canada and Mexico, but only for certain
Sugar ($/MT) >17 >22 ) LO% roducts and only for a short time. The pause lasts until April 2
Rubber (Rs./kg) 193 192 1 0.5% pf o y nibb F,’” ok The P <,
Baltic Dry Index 1286 1228 58 4.7% after which, he warns, the “big one” will kick in. The decision

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

Rs./$ rate 87.12 86.96 0.18%
Rs./ Euro 94.08 93.16 0.98%
Rs./Chinese Yuan 12.02 11.98 0.33%
Yen /S rate 147.54 147.98 -0.30%
$ US/Euro 1.08 1.08 0.12%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 104.08 104.06 0.02%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 22470 48500
Support 2 22400 48240
Resistance 22600 49000
Securities in Ban For Trade
MANAPPURAM

follows what Trump described as “fruitful conversations” with
Mexican President Claudia Sheinbaum, but his tone towards
Canada was markedly different. He accused the country of
unfair trade practices, calling it a “high-tariff nation.”

Commodities: Oil prices were little changed on Friday but were
set for their biggest weekly decline since October as the
uncertainty around U.S. tariff policy is creating concerns about
demand growth at the same time major producers are set to
increase output.

Gold prices inched lower on Friday but were on track for a
weekly rise as uncertainty around U.S. President Donald
Trump's tariff plans firmed demand for bullion, while investors
awaited for U.S. non-farm payrolls data later in the day.

Currency: The U.S. dollar wallowed near a four-month low on
Friday as ever-shifting tariff policies fanned uncertainty and
increased concern about growth prospects for the world's
largest economy.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 36900 5935 26677 4191 1744
Index Option 17370629 2914739 17491619 | 2933134 (18395)
Stock Future 367493 21452 343541 19775 1677
Stock Option 898652 54674 903477 54989 (315)
Total 18673674 & 2996800 18765314 | 3012089 (15289)

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

27-Feb-25 22069 20950 1120

28-Feb-25 40090 52116 (12026)
3-Mar-25 10063 14725 (4663)
4-Mar-25 12088 15624 (3536)
5-Mar-25 15423 17313 (1889)
Month to date- Mar 37574 47662 (10088)

| Fil (Prov.) (RsCr) | Buy | Sell | Net |
28-Feb-25 39239 50878 (11639)
3-Mar-25 9846 14635 (4788)
4-Mar-25 12023 15428 (3406)
5-Mar-25 12046 14941 (2895)
6-Mar-25 9711 12089 (2377)
Month to date-Mar 43626 57093 (13466)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | Net |

28-Feb-25 28066 15757 12309
3-Mar-25 17344 8554 8791

4-Mar-25 13542 8691 4851

5-Mar-25 15068 11698 3371

6-Mar-25 13276 11658 1618

Month to date-Mar 59231 40601 18631

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

27-Feb-25 6617 1741 4876
28-Feb-25 13742 2296 11445
3-Mar-25 4667 869 3798
4-Mar-25 2596 2015 580
5-Mar-25 2681 1262 1419
Month to date- Mar 9943 4146 5798

I No. | % | No. | %
Advance 2980 73% 2244 76%
Decline 1022 25% 645 22%
Unchanged 101 2% 50 2%

| Market Turnover | 06-Mar | 05-Mar | Var (%) |
BSE Cash 5005 7211 -31%
NSE Cash 94950 96044 -1%
NSE Futures 115408 113640 2%
NSE Options 48128936 19669563 145%
Total (Rs.Cr) 48344299 19886457 143%

| VolatilityiIndex | 06-Mar | 05-Mar |
Volatility Index 13.67 13.67

[ IndexPE-TTM | 06-Mar | Yr.High | Yr.Low |
Sensex 20.7 25.7 20.3
Nifty 20.0 24.4 19.6

07t March, 2025

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
276625 43617 282154 44138 (5529) (521)
1968138 319529 2803265 458254 (835127) (138725)
5672864 335379 5728920 336276 (56056) (897)
980467 56128 915384 51983 65083 4145
8898094 754653 9729723 890651 (831629) (135998)

Corporate News

Kalpataru Projects Bags Orders Worth Rs 2,306 Cr From T&D,
Infrastructure Business

Kalpataru Projects has been awarded orders worth Rs 2,306 Cr,
The orders are primarily from the company's transmission-and-
distribution business in the overseas market, as well as
infrastructure projects in the Indian markets. (NDTV)

Jindal Stainless Exits Jindal Coke, Sells 26% Stake For Rs 195 Cr
Jindal Stainless Ltd. has completed the sale of its entire 26%
stake in Jindal Coke Ltd. for Rs 195 Cr on Thursday, marking the
company's complete exit from JCL. JSL's board of directors had
approved the divestment in principle on Jan.18, 2024. Following
this, on April 3, JSL sold a 4.87% stake in JCL to JSL Ltd. (NDTV)
Board of Laurus Labs approves investment of Rs 83.30 cr in
KRKA Pharma

The Board of Laurus Labs has approved investment of an
amount of Rs 83.30 Cr in KRKA Pharma (KRKA), a joint venture
of the Company. Further, KRKA d.d., Novo mesto, Slovenia (co-
venturer) shall also invest an amount of Rs 86.70 crore in KRKA.
(NDTV)

Team India seeks zero duty, business continuity amid US tariffs
Indian government and companies are collaborating urgently to
mitigate the impact of US President Trump's tariff threats by
potentially reducing tariffs on US imports. Commerce Minister
Piyush Goyal leads a delegation in Washington for Bilateral
Trade Agreement talks, while sectors like electronics, auto
components, and pharmaceuticals explore alternatives to
ensure trade continuity with the US. (ET)

Increase share of states in Central taxes pool to 48%, MP CM
tells 16th Finance Commission

Madhya Pradesh CM Mohan Yadav called for an increase in
states' share of Central taxes from 44% to 48% to boost
development. Emphasizing the progress in various sectors, he
highlighted the state's financial goals, major projects, and
efforts to attract investment and support farmers. (ET)

Star Entertainment says no deal yet over Brisbane casino with
HK shareholders

Australia’s Star Entertainment on Friday said it has yet to reach
an agreement to sell its 50% stake in the Brisbane joint venture
to its Hong Kong-based shareholders, as it navigates mounting
pressures to avoid voluntary administration. (Inv)
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Top 5 Nifty Gainers . 06-Mar | 05-Mar | Var(%) [MEscorts Monthly Volume Growth (YoY)

4=J ASIANPAINT 2268 2164 4.8% (Source: Company Data)
- COALINDIA 383 368 3.9%
8 HINDALCO 682 657 3.7% 14.0% 11.4%
BPCL 265 256 3.6% 3.6%n 1o
FeB) NTPC 3, 6% 3% 0T g26% 0% 9.4%  -67%
Y IEEHIIEMI -10.8%g
TECHM 1503 1538 —2.3%
> TRENT 5070 5106 -0.7%
= 73 as o ZIIIIIIIIITE8
CG KOTAKBANK 1922 1933 -0.6% g & o o S § @ 8 © 3 S g 8
D HDFCLIFE 618 621 -0.5% L > < 3 S < v O =z o0 - u
| 10year G-SecYield | Current | Previous | Change
SENSEX 74340 | 0.8% -0.4% -4.5% 0.3% 4.25% 4.28% (3) bps
MIDCAP 40009 = 0.6% = 1.4%  -7.1%  0.4% ,apan 1.52% 1.54% (2) bps
SMLCAP 45265 1.6% 2.6% -9.8% 1.4% India 6.68% 6.71% (3) bps
AUTO 46971 0.8% -1.5% -10.8% -2.9%
BANKEX 55545 | 03% @ 0.3% | -2.2%  2.1% UK 4.66% 4.68% (2) bps
Capital Goods 58635 0.8% @ 3.8% @ -4.0%  -1.4% Libor 3 Mths 4.85% 4.85% (0) bps
FMCG 18844 | 1.1% -0.1% -6.0% -3.6% _— ®
Health Care 39702 | 1.2% 1.6% -8.0% 13.8% xRUSS in bn) Curent m
IT 37507 | 03% | -2.0% | -11.2% | -0.6% Inflation - WPI 2.31% 2.37% (6) bps
METAL 30103 | 2.6% | 6.4% | 4.1% | 4.8% Inflation - CPI 4.31% 5.22% | (91)bps
Qil & Gas 23815 2.4% 2.7% -4.4% -16.3%
Power 6189 | 14%  4.9%  -12%  -9.4%
Realty 6381 -0.4% 1.5% -10.8% -11.8% Growth 6.15% 5.58% 57 bps
Tmmmms | e | oon am] | Monetary Policy | Current | Previous | Change |
Repo Rate 6.25% 6.50% (25) bps
Mar Expiry (Rs./$) 88.41 85.24 3.7% Reverse Repo Rate 3.35% 3.35% 0 bps
Apr Expiry (Rs./S) 85.50 85.50 0.0% CRR 4.00% 4.00% 0 bps
Total Turnover (Rs. Crore) 1809 2425 -25% O/S 'Ba'mking System 723 322 (400.4)
Liquidity (Rs bn)
| secors | TIMPE |
Auto 27.82 | IPGrowth% | Nov-24 | Nov-23 | Apr-Feb |
Auto Ancillary 36.24 1P 5.2 2.5 4.4
Banking 12.48 Capital Goods 9.0 -1.1 4.5
Engineering 42.48 Mining 5.8 1.3 4.1
Cement 68.22 Manufacturing 4.4 5.8 6.0
Diamonds & Jewellery 41.79 Electricity 1.9 7.0 3.6
Housing Finance 23.59
Infrastructure & Const 29.02
Metals-Aluminium 24.13
Metal — Steel 15.85
Oil Expl. 8.36
Pharma 8.51
Power — Gen. Supp. 36.09
Information Tech. 24.37
Sugar 15.47
Telecom Serv. Prov. 40.97

Tyres 26.18
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ADR Price Movement

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

i
| -
O Infosys Tech 19.75 11305978 20.06 12466056 -1.55% 1 1720.55 1715.85 0.3%
Q Wipro 3.28 3061418 3.32 4025822 -1.20% 1 285.74 285.90 -0.1%
D Dr.Reddy's 12.99 1062308 12.92 1778003 0.54% 1 1131.64 | 1140.10 -0.7%
D: ICICI Bank 27.92 3473856 28.11 5066483 -0.68% 2 1216.14 1218.05 -0.2%
> HDFC Bank 59.07 2481930 60.32 2619294 -2.07% 3 1715.32 1691.20 1.4%
— "
= EOL(IE Economic Calendar o |
CG Prices Prev. Close Change Var % Indian GDP Data 30 May
D L&T 37.20 36.90 03 0.8% Indian Inflation Data CPI 12 Mar
RIL 55.30 53.90 14 2.6% Indian Inflation Data WPI 17 Mar
SBI 83.60 83.30 0.3 0.4% Indian Monetary Policy 09 Apr
India’s Industrial Production (IIP) 12 Mar
US Economy Data ___ Current | Previous [T 12 Mar
Inflation (%)(YOY) 2.90% 2.70% US GDP 27 Mar
Unemployment (%) 4.00% 4.10% US Unemployment Data To be announced
Interest Rate (%) | Current | Previous | Us.Fed RDa;e 112'\:”
Fed Rate 4.50% 4.50% China GDP pr
China Inflation Data 09 Mar
lusep | aacvas
Growth (QoQ Annualized) 2.30% 3.10%
China Economy Data ___ Current | Previous
GDP 5.40% 4.60%
Inflation — CPI (%) 0.50% 0.10%

Event Update
Name Date Purpose
SBI Life Insurance Company Ltd. 07/03/25 Interim Dividend



Powered by

V' NIRMAL BANG

a relationship beyond broking

07t March, 2025

) Bulk Deal As On 06/03/25
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 539288 AVI KANTA DEVI SAMDARIA B 22000 14.4
(€D 539288 AVI MONIKA UDAY SHAH B 30600 14.4
m 539288 AVI SNEHA SANJEEV LUNKAD S 47000 14.4
539288 AVI SNEHA SANJEEV LUNKAD B 10 12.08
>\ 539946 BAZELINTER SUDHANSHU KANDA B 18842 64.62
" — 539946 BAZELINTER VIVEK KANDA S 18463 64.51
CG 537766 BCP SACHIN GOVINDLAL MODI S 1149636 2.39
D 537766 BCP SAUMIL ARVINDBHAI BHAVNAGARI S 367497 2.39
537766 BCP SRESTHA FINVEST LIMITED S 1193584 2.42
537766 BCP SRESTHA FINVEST LIMITED B 806368 2.39
543523 CAMPUS FIDELITY FUNDS.- INDIA FOCUS FUND B 4649573 258.5
543523 CAMPUS HARI KRISHAN AGARWAL S 5000000 258.5
542678 CHCL ANAND S 150000 3.81
542678 CHCL NAHAR RAINA NIKHIL S 146000 3.82
542678 CHCL REKHA SUBHASH JAIN B 146000 3.82
530733 ENCODE ALPESHBHAI RASIKLAL SHAH B 40000 1
530733 ENCODE NAFISHA BEGUM B 21401 11.24
530733 ENCODE SAJJAN KUMAR GUPTA S 71755 1
537707 ETT SHAILESH DHAMELIYA S 43708 15.14
537707 ETT SHAILESH DHAMELIYA B 112270 15.82
539032 FRASER CHAUBARA EATS PRIVATE LIMITED B 41900 10.6
519574 HINDUST DIVYA KANDA S 45571 61.9
519574 HINDUST SUDHANSHU KANDA B 45675 61.92
540134 lIsL RITIKA RANI S 36722 6.49
540134 lISL RITIKA RANI B 36722 5.91
540134 lISL SHREYANS SHANTILAL SHAH S 110548 6
540134 lISL SYLPH TECHNOLOGIES LIMITED B 120000 6.91
531944 LEXORAA SUDHANSHU KANDA B 22000 14.79
531944 LEXORAA VIVEK KANDA S 22240 14.79
531027 LIBORD ANAND RAJ JAIN S 59800 20
531027 LIBORD RENU ANANDRAJ JAIN B 59800 20
540360 LLFICL MINERVA VENTURES FUND S 16600000 6
540360 LLFICL PINE OAK GLOBAL FUND B 16544647 6
509196 MMRUBBR-B ANKIT SINGHVI B 147000 65.41
509196 MMRUBBR-B MANJU SINGHI S 147000 65.4
540809 MRCAGRO GAURAV SINGH S 105337 13.03
540809 MRCAGRO KIRAN KUMAR KANTIBHAI SHETH B 152000 13.14
540809 MRCAGRO MOHIT SHARMA S 253152 13.16
540809 MRCAGRO MOHIT SHARMA B 253152 13.16
540809 MRCAGRO RASHI AGRAWAL B 255087 13.16
540809 MRCAGRO SHILPI GUPTA S 150000 13.16
543579 NATURO KIRTIM JAIN B 200000 34
543579 NATURO SHEETAL KIRTI JAIN S 160000 3.4
517554 NHCFOODS AAKASHHITESHBHAIZINZUVADIA B 3997200 1
543400 OMNIPOTENT SUMANTEKRIWAL B 90000 713
543400 OMNIPOTENT VINAYKUMARTEKRIWAL S 90000 713
535657 OONE SRINIVAS RAO MUDDANA NRO NON PIS S 178756 7.26
540198 OSIAJEE MANISH KUMAR B 36000 137.4
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540198 OSIAJEE URJA INVESTMENT PRIVATE LIMITED S 36000 137.4
) 530095 PRADHIN JNSP TRADING LLP B 237686 19.56
b 530095 PRADHIN NIRBHAY JAGDISHCHANDRA THAKKAR B 380000 19.6
o 530095 PRADHIN SAKET KUMAR S 425705 19.6
Q 530095 PRADHIN SAKET KUMAR B 2082 19.59
(«D) 530095 PRADHIN TEUDDY TECHNOLOGY PRIVATE LIMITED S 561241 19.6
m 511557 PROFINC HONADE MADHURI TUSHAR B 1750000 4.55
511557 PROFINC PHOENIX TRADES S 1700000 4.55
>\ 511116 QUADRANT IDBI TRUSTEESHIP SERVICES LTD S 10000000 0.34
" — 511116 QUADRANT ISHAAN TRADEFIN LLP B 7571748 0.34
CCS 538452 QUASAR VAKANDA SERVICES PRIVATE LIMITED B 2621244 0.94
D 512115 ROSEMER KAAJAL ROHIRA S 23623 63.08
530525 RRETAIL INVENTURE MERCHANT BANKER SERVICES PRIVATE LIMITED S 97376 8.02
530525 RRETAILL INVENTURE MERCHANT BANKER SERVICES PRIVATE LIMITED B 900000 8.01
514010 RUDRAECO ASHOK KUMAR BHALLA S 647803 44.03
539267 SAMSRITA AMEER BASHA PASPALA S 79580 18.05
511577 SAVFI MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 28121 15.6
511577 SAVFI MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 1 15.6
532217 SIELFNS DAXABEN JAYESHKUMAR SHAH B 111107 26.51
508905 SMIFS ASHIKA GLOBAL FINANCE PRIVATE LIMITED . S 32447 70
508905 SMIFS STEPHEN C K B 41280 69.93
539117 SUJALA HARISH JAYRAM KATKE S 32419 73.85
539117 SUJALA ZEENAT AL NASIR GILANI S 46757 70.35
531846 TRINITYLEA KASTURCHAND JETHMAL KOCHAR S 50000 12.1
531846 TRINITYLEA VIVEK KASTURCHAND KOCHAR B 50000 12.1
538706 ULTRACAB SANGITA PRAVINKUMAR TUNDIYA B 700000 13.5
531997 VUENOW POOJA SACHIN AGNIHOTRI B 162000 119.45
533252 WELINV RUBICS CORPORATION PRIVATE LIMITED B 33000 663
533149 YUNIKM HARSHA HITESH JAVERI B 330000 11.81
533149 YUNIKM HITESH RAMJI JAVERI S 330000 11.81
I
Security Code Security Name Client Name Deal Quantity Price
ABDL Allied Blend N Distils L AALIDHRA TEXTOOL ENGINEERS PRIVATE LIMITED BUY 1600000 331.23
ANZEN Anzen Ind Ene Yid Plu Tru MORGAN ARC PRIVATE LIMITED BUY 2375000 105.18
ANZEN Anzen Ind Ene YId Plu Tru  ORIENTAL TOLLWAYS PRIVATE LIMITED BUY 3800000 105.18
ANZEN Anzen Ind Ene YId Plu Tru  TRUST INVESTMENT ADVISORS PRIVATE LIMITED SELL 7125000 105.18
APTECHT Aptech Limited AALIDHRA TEXTOOL ENGINEERS PRIVATE LIMITED SELL 701151 124.6
APTECHT Aptech Limited CHANDRAKANT CHHAGANBHAI GONDALIA BUY 807390 124.66
ATALREAL Atal Realtech Limited PASHUPATI CAPITA SER PVT LTD SELL 800000 12.16
AVANTIFEED Avant Feeds Limited IIFL FACILITIES SERVICES LIMITED BUY 5977413 786
AVANTIFEED  Avant Feeds Limited IIFL FACILITIES SERVICES LIMITED BUY 5977413 786
AVANTIFEED  Avant Feeds Limited THAI UNION ASIA INVESTMENT HOLDING LIMITED SELL 5977413 786
AVANTIFEED  Avant Feeds Limited THAI UNION ASIA INVESTMENT HOLDING LIMITED SELL 5977413 786
KAMOPAINTS  Kamdhenu Ventures Limited DHANVIN WEALTH MAX PRIVATE LIMITED SELL 1850000 1117
KAMOPAINTS  Kamdhenu Ventures Limited JAKSH FINANCIALS PRIVATE LIMITED . BUY 1935000 1117
ONDOOR On Door Concepts Limited ANANT WEALTH CONSULTANTS PRIVATE LIMITED BUY 42300 162.1
PSRAJ P S Raj Steels Limited SMART HORIZON OPPORTUNITY FUND SELL 43000 140.54
RAJPUTANA  Rajputana Biodiesel Ltd VB TRADING CO. SELL 37000 248.37
RUCHINFRA  Ruchi Infrastructure Ltd. AL MAHA INVESTMENT FUND PCC - ONYX STRATEGY BUY 8034027 8.04
RUCHINFRA  Ruchi Infrastructure Ltd. FORBES EMF SELL 8325034 8.04
SAMMAANCAP Sammaan Capital Limited AALIDHRA TEXTOOL ENGINEERS PRIVATE LIMITED SELL 5000000 116.74
SAMMAANCAP Sammaan Capital Limited PRASHANT HANSRAJBHAI GONDALIA BUY 5000000 116.75
SHANTI Shanti Overseas (Ind) Ltd  MANISH KUMAR BUY 221000 11.35
SIKKO Sikko Industries Limited ZETA GLOBAL FUNDS (OEIC) PCC LIMITED - ZETA SERIES B FUND PC BUY 243492 80
TOUCHWOOD Touchwood Entertain Ltd.  VIJAY ARORA SELL 63000 82.19

VISAMAN Visaman Global Sales Ltd SANGEETA SHETALBHAI SHAH BUY 93000 39.95
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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
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.
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