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World Markets Previous | Pt.Chg Var(%) Market Review
Dow 42297 41938 0.9% US: US markets ended mixed on Monday with decline in tech
Dow Futures 42564 42523 41 0.1% stocks.
_ o,
ETaSSsaq 18920;8 189214682 gi; gg;’ Asia: In Asia, Japan's benchmark Nikkei 250 was down 0.9%
-U.57% . ' . o
Nikkei 38470 39190 (721) 1.8% while South Korea's Kospi gained 0.35% early Tuesday.
Hang Seng 19092 18874 218 1.2% India: Indian equities extended their fall for the fourth
Gift Nifty 23270 23263 7 0.0% consecutive session, with financials, energy and realty stocks
Straits Singapore 3787 3792 (4) -0.1% weighing down the indices. Market is expected to open on a
South Korea 2490 2490 1 0.0% positive note and likely to witness range bound move during
Taiwan 22691 22488 203 0.9% the day.
Shanghai 3196 3161 35 1.1% Global economy: Italian residents' deposits with domestic
Commodity Prices m Pt. Chg Var(%) ?anks rose forht.:me:xtlt\ Imon.th in abFOYV in N0\f/e|:nfber End ata
Copper ($/MT) 9095 9092 3 0.0% aster paFe, while ban .endlng to us-lness.es ell for t. e 22nd
Alumin ($/MT) 2579 2572 7 0.3% consecutive month. Residents' deposits with domestic banks
Zinc ($/MT) 2866 2868 (3) -0.1% increased 4.4% year-on-year in November after rising 2.5% in
Brent Crude ($/bbl) 81 81 (0) -0.6% October. Bank loans to businesses fell 3.6% year-on-year, the
Gold ($/Ounce) 2671 2663 8 0.3% central bank said, after a 3.1% decline in October. Banks
Silver ($/Ounce) 30 30 (0) 0.0% increased their bond issuance but less than in the previous
Light Crude ($/bbl) 78 79 (0) -0.5% month, the data also showed, with sales up 7.2% year-on-year
NG (S/gwmbtu) 4 4 (0) 0.1%  in November after a 9.6% rise in October, slightly revised.
Sugar ($/MT) 496 504 (7) -1.4% ) ) . .
Rubber (Rs./kg) 193 191 3 1.3% Euro zonefhlouseholdsbreduc.tlald their §ZV|ngs a touch in tlrl1e Ith|rd
Baltic Dry Index 1093 1048 45 43% quarter of last year but still set aside an exceptionally large

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

Rs./$ rate 86.58 85.97 0.71%
Rs./ Euro 88.26 88.56 -0.33%
Rs./Chinese Yuan 11.81 11.73 0.72%
Yen /S rate 157.69 157.48 0.13%
$ US/Euro 1.02 1.02 0.00%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 109.65 109.96 -0.28%

Support/ Resistance Levels for Today
| Nifty | BankNifty Fut

Support 1 23000 48000
Support 2 22940 47740
Resistance 23170 48540
MANAPPURAM RBLBANK
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portion of their disposable income, highlighting a key challenge
holding back growth. The euro zone savings rate dipped to
15.3% in the third quarter from 15.6% three months earlier, the
first decline since early 2022, but stayed well above the 12-13%
range prior to the pandemic. Euro zone households have been
saving up an unusually large portion of their incomes over the
past several years, trying to rebuild some of their real wealth
lost to inflation.

Commodities: Qil prices slipped at market open on Tuesday but
remained near four-month highs as Chinese and Indian buyers
sought new suppliers in the wake of the Biden administration's
toughest sanctions yet on Russian oil.

Gold prices gained on Tuesday, amid uncertainty around the
incoming Trump administration's policies and fresh positioning
ahead of crucial U.S. data for further cues on the Federal
Reserve's monetary policy.

Currency: The dollar hung near its highest in more than two
years on Tuesday as traders scale back U.S. rate cuts in 2025
after strong economic data, while investor worries about
Britain's fiscal health kept frail sterling in the spotlight.


https://www.nseindia.com/get-quotes/equity?symbol=BANDHANBNK
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FIl Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 83944 5426 101344 6845 (1419)
Index Option 7420273 985417 7174446 957369 28048
Stock Future 521664 31612 480934 29365 2247
Stock Option 1311498 83910 1374007 87336 (3426)
Total 9337379 1106365 9130731 1080915 25450

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

6-Jan-25 10264 13319 (3055)
7-Jan-25 12254 13474 (1220)
8-Jan-25 10009 13738 (3729)
9-Jan-25 9085 16115 (7029)
10-Jan-25 11363 12784 (1421)
Month to date- Jan 81820 100084 (18264)
Fll(Prov.) RsCr) | Buy | Sell | Net
7-Jan-25 11727 13218 (1491)
8-Jan-25 9944 13306 (3362)
9-Jan-25 8537 15708 (7171)
10-Jan-25 10097 12352 (2255)
13-Jan-25 10978 15871 (4893)
Month to date-Jan 86553 112804 (26250)
| Dil(Prov.) (Rs.Cr) | _Buy | Sell | Net |
7-Jan-25 12256 10641 1615
8-Jan-25 14252 11535 2716
9-Jan-25 16728 9088 7640
10-Jan-25 14294 10332 3962
13-Jan-25 20134 12067 8066
Month to date-Jan 131122 98840 32282

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

6-Jan-25 3229 3954 (725)
7-Jan-25 1249 1825 (575)
8-Jan-25 1069 7956 (6887)
9-Jan-25 3156 3875 (720)
10-Jan-25 2582 1983 600
Month to date- Jan 14857 24247 (9390)

L/ No. | % . No. | % |
Advance 508 12% 270 9%
Decline 3621 85% 2581 89%
Unchanged 119 3% 53 2%
BSE Cash 7054 5916 19%
NSE Cash 105028 93384 12%
NSE Futures 139203 132265 5%
NSE Options 12377700 12130618 2%
Total (Rs.Cr) 12628984 | 12362182 2%

| Volatility Index | 13.Jan___ |  10Jan |
Volatility Index 16.00 14.92
Sensex 22.1 26.0 21.8
Nifty 21.3 24.4 20.8

14% January, 2025

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
427234 28985 406936 27746 20298 1239
5377480 550237 4411150 411117 966330 139120
5496338 333057 5373306 334428 123032 (1371)
1412171 84315 1314800 81057 97371 3258
12713223 996594 11506192 854348 1207031 142246

BEL Bags Rs 561-Cr Order For Satellite, Fire Control And Radar
Technology

Bharat Electronics Ltd. secured an order worth Rs 561 cr for
satellite, fire control and radar technology. The order includes
communication equipment, electro optics, upgrades for satcom
network, radar and fire control system, spares, services and
more. With these latest additions, BEL's total order book for
fiscal 2025 has risen to Rs 10,362 cr.(NDTV)

Wilmar Subsidiary Permits Adani Commodities To Offload
7.13% Stake In FMCG Joint Venture Via OFS

Adani Wilmar Ltd., Lence Pte., a subsidiary of Wilmar
International, allowed Adani Commodities LLP to sell 9.3 cr
shares, or 7.13% stake, in the company via the offer-for-sale.
(NDTV)

Zee Media To Explore Various Options To Raise Up To Rs 400
Cr

Zee Media Corp. plans to raise up to Rs 400 cr by exploring
various available options and all permitted instruments.The
announcement came after the proposal got approval from its
board of directors in a meeting on Monday. The company may
explore raising funds include by way of issuance of equity
shares, convertible bonds, debentures, warrants, preference
shares or foreign currency convertible bonds.(NDTV)

Direct tax mopup rises 16% to Rs 16.9 lakh cr in FY25 so far

Net direct tax collection in India has increased by 15.88% YoY to
approximately X16.90 lakh cr by January 12 this fiscal year. The
collection from personal income tax exceeded X8.74 lakh cr,
while corporate tax collection was around X7.68 lakh cr. The
government has projected total direct tax revenue of X22.07
lakh cr for this fiscal year. (ET)

Dec retail inflation hits 4-mth low of 5.2% as food prices cool
India's retail inflation fell to 5.2% in December due to lower
food prices. Economists are divided on the possibility of a rate
cut in February. The rupee's depreciation adds uncertainty. The
Reserve Bank's next Monetary Policy Committee meeting is
from February 5-7. Core inflation was at a three-month low of
3.6% in December.(ET)

International

US bank regulator gives BlackRock February deadline on bank
stakes, Bloomberg reports Robinhood to pay $45 mn to settle
SEC charges over recordkeeping, other violations

Online trading firm Robinhood Markets has agreed to pay $45
mn to settle U.S. Securities and Exchange Commission charges
over record keeping, trade reporting and other rule violations.
(Inv)
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Top 5 Nifty Gainers SML Isuzu Monthly Volume Growth (YoY)

AXISBANK 1049 1041 0.8% (Source: Company data)

TCS 4291 4266 0.6% 71.2%

INDUSINDBK 942 938 0.4%

HINDUNILVR 2451 2442 0.4% 37.9% 21.0%

N.A. N.A. N.A. N.A. _1.49 o 0
o e 82

ADANIENT 2225 2374 -6.3% -33.8%
TRENT 6224 6584 -5.5%

e s | e | 2% I FIITTIIIF
BEL 260 271 -4.2% © c 92 5 5 > c 35 w o gy 2z 9
ADANIPORTS 1067 1112 -4.1% 8 2 &3 <32 23°-3880 28
10 year Gsecvield | Current | previous | Change_|
SENSEX 76330 | -1.4% @ -2.1% | -7.1% 5.2% us o 477% 4.78% (1) bps
MIDCAP 42396 | -42%  -7.4%  -11.3%  11.9% Japan 1.25% 1.20% 5 bps
SMLCAP 50542 | -4.1% -7.0% -11.3% 13.6% India 6.85% 6.77% 8 bps
AUTO 50487 | -3.0% -4.7% -6.3% 18.6% UK 2.85% 1.84% 5
BANKEX 54619 -1.2% -3.7% | -105%  1.5% ©I% SR% ps
Capital Goods 61931  -3.6%  -6.9% | -152%  9.8% Libor 3 Mths 4.85% 4.85% (0) bps
FMCG 20452 | -1.5% -1.1% -2.0% 0.4% _— 5
deotnCore 42562 26 530 | sa | oa | DI R N MM L
IT 43526 | -14% | 01% | -4.7% | 17.3% Inflation - WPI 1.89% 2.36% (47) bps
METAL 26806 | -3.2% -5.3% -15.5% 1.4% Inflation - CPI 5.229% 5.48% (73) bps
Qil & Gas 25116 | -3.2% -3.3% -7.3% 3.7%

Power 6149 | -4.2% -92% | -18.8%  11%
Realty 7089 -6.6% | -10.6% | -16.1% 1.8% Growth 5.36% 6.65% (129) bps

| Monetary Policy | Current | Previous | Change _
| NSE USD Futures | 13Jan __|__10Jan | Var (%) [ueeeerw S50 | oso | 0o
Jan Expiry (Rs./$) 84.39 84.39 0.0% Reverse Repo Rate 3.35% 3.35% 0 bps
Feb Expiry (Rs./S) 84.42 84.39 0.0% CRR 4.00% 4.50% (50) bps
Total Turnover (Rs. Crore) 9343 6169 51% O/S 'Ba'mking System 1976 -1979 27
Liquidity (Rs bn)

[ Sectos _______ TIMPE____|

Auto 29.76 | IIPGrowth% | Nov-24 | Nov-23 | Apr-Feb |
Auto Ancillary 44.94 1P 5.2 2.5 4.4
Banking 13.2 Capital Goods 9.0 -1.1 4.5
Engineering 47.61 Mining 5.8 1.3 4.1
Cement 84.93 Manufacturing 4.4 5.8 6.0
Diamonds & Jewellery 56.01 Electricity 1.9 7.0 3.6
Housing Finance 25.11

Infrastructure & Const 34.86

Metals-Aluminium 35.79

Metal — Steel 16.02

0il Expl. 12.52

Pharma 9.65

Power — Gen. Supp. 43.6

Information Tech. 25.39

Sugar 22.1

Telecom Serv. Prov. 70.24

Tyres 27.25
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Prices Prev. Close Change Var %
L&T 39.80 40.80 (1.0) -2.5%
RIL 57.20 57.20 0.0 0.0%
SBI 84.00 86.20 (2.2) -2.6%
US Economy Data . Current | Previous |
Inflation (%)(YoY) 2.70% 2.60%
Unemployment (%) 4.10% 4.20%
Interest Rate (%) ___ Current | Previous |
Fed Rate 4.50% 4.75%

3.10%

luseDp | qcvu
3.00%

Growth (QoQ Annualized)

China Economy Data ___ Current | Previous

GDP
Inflation — CPI (%)

4.60%
0.10%

4.70%
0.20%

Indian GDP Data

Indian Inflation Data CPI
Indian Inflation Data WPI
Indian Monetary Policy
India’s Industrial Production (lIP)
US Inflation Data

US GDP

US Unemployment Data
US Fed Rate

China GDP

China Inflation Data

28 Feb
12 Feb

twgll Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance
o Infosys Tech 22.69 11561791 22.70 7409306 -0.04% 1 1964.50 1962.20 0.1%
Q Wipro 3.42 4934191 3.52 4476316 -2.84% 1 296.10 291.85 1.5%

) Dr.Reddy's 15.31 2397238 15.42 3905416 -0.71% 1 1325.54 1335.10 -0.7%
D: ICICI Bank 28.31 2598066 28.52 4355156 -0.74% 2 1225.54 1229.75 -0.3%
> HDFC Bank 58.06 3465730 58.63 5948818 -0.97% 3 1675.61 1630.85 2.7%

©

O

To be announced

07 Feb
12 Feb
15 Jan
30Jan
07 Feb
30Jan
15Jan
09 Feb

Name

California Software Company Ltd.
Regis Industries Ltd.

Arunjyoti Bio Ventures Ltd.

Jai Balaji Industries Ltd.

Kitex Garments Ltd.

Kore Digital Ltd.

Sattva Sukun Lifecare Ltd.

Tata Consultancy Services Ltd.
Vantage Knowledge Academy Ltd.
Nava Ltd.

Angel One Ltd.

BN Rathi Securities Ltd.

KEI Industries Ltd.

Persistent Systems Ltd.

Godrej Consumer Products Ltd.
Emami Ltd.

Manba Finance Ltd.

Computer Age Management Services Ltd.

Page Industries Ltd.

Event Update

Date
15/01/25
16/01/25
17/01/25
17/01/25
17/01/25
17/01/25
17/01/25
17/01/25
17/01/25
20/01/25
21/01/25
24/01/25
27/01/25
29/01/25
03/02/25
04/02/25
05/02/25
07/02/25
13/02/25

Purpose

Right Issue of Equity Shares
Stock Split from Rs.10/- to Re.1/-
Stock Split from Rs.10/- to Re.1/-
Stock Split from Rs.10/- to Rs.2/-
Bonus issue

Bonus issue

Bonus issue

Rs.10.00 per share(1000%)Third Interim Dividend
Rs.0.10 per share(10%)First Interim Dividend

Stock Split from Rs.2/- to Re/1/-
Interim Dividend

Stock Split from Rs.10/- to Rs.5/-
Interim Dividend

Interim Dividend

Interim Dividend

Second Interim Dividend

Second Interim Dividend

Interim Dividend

Third Interim Dividend
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) Bulk Deal As On 13/01/25
e BSE
O Security Code Security Name Client Name Deal Quantity Price
Q 540146 ACML ASC CONSULTING PRIVATE LIMITED S 80000 61.17
(€D 539506 ADCON ARUN S PAI S 12853 1.03
D: 539506 ADCON ARUN S PAI B 1596500 1.01
539506 ADCON VISHAL GUPTA S 1346554 1.01
>\ 538465 AMARSEC KAJAL GHANSHYAM PARSANA B 25000 18.18
" — 539884 DARSHANORNA KESHAV SARAF B 280000 3.03
CU 544332 FABCLEAN GROWTH SECURITIES PRIVATE LIMITED B 67200 178.04
D 539032 FRASER ALNASIR ABDUL AZIZ GILANI B 50000 9.66
539032 FRASER MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 74686 9.57
513536 GNRL RAJASTHAN GASES LIMITED B 5183227 17.6
513536 GNRL RAVI OMPRAKASH AGRAWAL S 5000000 17.6
514386 GUJCOTEX MONEYPLANT GOLD & JEWELLERY TRADING L.L.C B 75000 19.95
514386 GUJCOTEX ZULIA ZAFAR S 100000 19.95
513337 GUJTLRM MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 1228318 13.98
544312 HAMPS MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED S 38000 63.85
505336 HARSHILAGR MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED B 900000 5.35
541627 HITECHWIND BLISS ENTERPRISE B 50000 11.03
541627 HITECHWIND KALPALABDHI SECURITIES PRIVATE LIMITED S 25896 11.03
539449 IGCIL JIVAIB TRADING PRIVATE LIMITED S 1200000 7.62
539449 IGCIL SAGAR MAHAVIR BHANSALI B 197000 7.62
544334 INDOBELL AMRUTLAL GORDHANDAS THOBHANI B 45000 91.77
544334 INDOBELL DEVANSHI RAKESH VORA S 36000 87.4
544334 INDOBELL JIGNESH AMRUTLAL THOBHANI B 144000 91.77
544334 INDOBELL MANISH KUMAR B 63000 86.63
544334 INDOBELL MANOJ AGARWAL B 123000 85.59
544334 INDOBELL MANOJ AGARWAL B 60000 91.77
544334 INDOBELL MANOJ AGARWAL (HUF) B 57000 87.4
544334 INDOBELL MANSI SHARE & STOCK ADVISORS PRIVATE LIMITED B 150000 87.4
544334 INDOBELL RASHMI AGARWAL B 57000 87.4
544334 INDOBELL RNR WEALTH MANAGEMENT PRIVATE LIMITED B 69000 87.4
544334 INDOBELL SANJAY POPATLAL JAIN B 102000 91.75
541983 INNOVATIVE SHAIKH M MABUSUBAN B 100000 29.88
505212 JAINEX HARVESTDEAL SECURITIES LIMITED S 10060 236.47
538765 JSHL VISHALAGARWAL B 65000 6.26
544304 JUNGLECAMP SACHIN ISHWARCHAND GOYAL B 100800 91.25
544270 KGVL ARYAMAN BROKING LIMITED B 57600 66.96
544270 KGVL RAJEEV JAWAHAR S 39600 67
543613 MAFIA BHATIA NIKHIL MURLIDHAR S 44000 23.99
543613 MAFIA BHATIA NIKHIL MURLIDHAR B 44000 24
543613 MAFIA URMIL SATISHKUMAR SHAH B 52000 23
531613 MAL STRESSED ASSETS STABILIZATION FUND S 500000 1.74
531494 NAVKAR BIYANI COMPLEX LLP S 1729000 12.69
531272 NIKKIGL MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 20000 18.26
530253 RAJTUBE BINOD KUMAR THOLIA (HUF) S 32346 98.97
530253 RAJTUBE MINOLLOW PRIVATE LIMITED B 44000 99.2
530525 RRETAIL FIRST FINANCIAL SERVICES LTD S 850525 11.6
530525 RRETAIL KAUSHAL HITESHBHAI PARIKH B 1325099 11.6
530525 RRETAIL SHERWOOD SECURITIES PVT LTD S 823140 11.6
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531869 SACHEMT MAYA CHAURASIYA S 114000 4.69
) 531869 SACHEMT MAYA CHAURASIYA B 652000 4.4
b 539519 SATTVASUKU JR SEAMLESS PRIVATE LIMITED S 740068 2.24
o 543366 SBLI SANKAR S S 4800 48.75
Q 540259 SHANGAR UMA SHANKAR EXIM PRIVATE LIMITED S 1362555 5.68
D 521178 SRMCL GOPISETTY RAVI CHANDRA S 36801 50.71
D: 540914 SRUSTEELS SRESTHA FINVEST LIMITED S 10800 7.96
530611 STURDY ARVIND MATHUR B 789846 0.37
>\ 521005 TITANIN PVV AGRO PRIVATE LIMITED S 229456 35.09
" — 532444 TSPIRITUAL BHARATHREDDYMITTAPELLY S 114562 1.53
CU 539798 UMIYA PACE STOCK BROKING SERVICES PVT LTD S 81622 29.59
D 519457 VIRATCRA SHAH DIPAK KANAYALAL S 170000 50.42
I
Security Code Security Name Client Name Deal Quantity Price
AMRUTANJAN Amrutajan Health Ltd SUNDARAM MUTUAL FUND SELL 213500 700
ATLASCYCLE Atlas Cycles (Haryana) Lt NEO APEX VENTURE LLP BUY 35000 124.09
BAIDFIN Baid Finserv Limited RAJEV GUPTA BUY 1201000 13.3
CALSOFT California Soft Ltd. ZEENAT AL NASIR GILANI BUY 132171 21.79
CEWATER Concord Enviro Systems L ROSHANI JIGNESH SHAH BUY 108000 657.29
CUBEXTUB Cubex Tubings Ltd ENSPIRE INSTITUTE OF PROFESSIONAL STUDIES LLP SELL 100500 105.87
CUBEXTUB Cubex Tubings Ltd MALLIKARJUN YADAV GADDAM BUY 119200 100.63
JALAN Jalan Transolu. India Ltd ~ ALAMGIR ANSARI SELL 90000 11.05
JALAN Jalan Transolu. India Ltd ~ BADAL CHANDRA HALDAR BUY 171000 11.05
JALAN Jalan Transolu. India Ltd ~ JAGADISH ROY SELL 81000 11.05
JALAN Jalan Transolu. India Ltd ~ RAQEEB AHMAD SELL 75000 11.05
JYOTISTRUC  Jyofi Structures Ltd CHETAN JAYANTILAL SHAH SELL 5000000 22.62
KANDARP Kandarp Dg Smart Bpo Ltd RELIABLE DATA SERVICES LIMITED SELL 200000 50
KANDARP Kandarp Dg Smart Bpo Ltd YELLOWSTONE VENTURES LLP BUY 184000 50
ORIENTALTL  Oriental Trimex Limited NEO APEX VENTURE LLP SELL 400000 9.69
TERASOFT  Tera Software Limited BIJAL PRADIP DESAI BUY 90626 185.15
VLINFRA V.L.Infraprojects Limited ~ LIYAQUATHALICHAPPANGATHOTTATHIL BUY 90000 55.36
VERTEXPLUS Vertexplus Technologies L CRAFT EMERGING MARKET FUND PCC- ELITE CAPITAL FUND BUY 49800 100

VERTEXPLUS Vertexplus Technologies L GOENKA BUSINESS & FINANCE LIMITED SELL 49800 100
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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
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