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World Markets Previous | Pt.Chg Var(%)
Dow 327

48255 47928 0.68%

Dow Futures 48425 48368 57 0.12%
Nasdaq 23406 23468 (62) -0.26%
FTSE 9911 9900 12 0.12%
Nikkei 51167 51063 103 0.20%
Hang Seng 26835 26923 (88) -0.33%
Gift Nifty 25957 25958 (1) 0.00%
Straits Singapore 4568 4569 (1) -0.02%
South Korea 4145 4150 (5) -0.13%
Taiwan 27988 27947 41 0.15%
Shanghai 4011 4000 11 0.27%

Commodity Prices Previous = Pt.Chg Var(%)

Copper ($/MT) 10944 10827 117 1.1%
Alumin ($/MT) 2895 2875 20 0.7%
Zinc ($/MT) 3075 3067 9 0.3%
Brent Crude ($/bbl) 63 63 0 0.0%
Gold ($/Ounce) 4188 4195 7) -0.2%
Silver ($/Ounce) 53 53 0 0.2%
Light Crude (S/bbl) 58 58 (0) -0.1%
N G ($/mmbtu) 5 5 (0) -0.1%
Sugar ($/MT) 416 409 7 1.8%
Rubber (Rs./kg) 187 186 1 0.3%
Baltic Dry Index 2030 2072 (42) -2.0%

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

Rs./$ rate 88.64 88.57 0.08%
Rs./ Euro 102.55 102.44 0.10%
Rs./Chinese Yuan 12.47 12.47 0.00%
Yen /S rate 154.70 154.79 -0.06%
$ US/Euro 1.16 1.16 -0.03%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 99.50 99.50 0.01%

Support/ Resistance Levels for Today
| Nifty | BankNiftyFut

Support 1 25790 58430
Support 2 25700 58330
Resistance 25950 58660
Securities in Ban For Trade
SAIL

US: US stocks jumped on Wednesday as the Dow Jones
Industrial Average climbed 0.6%, hitting fresh intraday highs
after its record close on Tuesday. Investors cheered strong tech
earnings and the growing possibility that the US government
shutdown could end soon.

Asia: Asia-Pacific markets mostly rose Thursday, following
mixed trading on Wall Street as investors kept an eye on the
U.S. government, which appeared poised to reopen as soon as
the end of the week.

India: Markets staged a strong rally in trade on Wednesday, as
the bulls took over the reins, extending the winning streak to a
third straight session. Sentiments have also turned for the
better with news of an India-U.S. trade deal getting finalised
soon and the exit polls indicating a decisive victory for the NDA
in Bihar. Market is expected to open on a flattish note and
likely to witness range bound move during the day.

Global economy:

Treasury Secretary Scott Bessent revealed that the Trump
administration has discussed restricting the president’s
proposed $2,000 tariff dividend to families making less than six
figures. “Well, there are a lot of options here that the
president’s talking about a $2,000 rebate and those that would
be for families making less than, say, $100,000,” Bessent said.
“We haven’t,” Bessent clarified when asked if the Trump
administration decided on that limit. “It’s in discussion.”
Trump’s tariffs have prompted several American buyers of
Indian exports, especially textiles, to either delay the shipment
or cancel them altogether, leaving Indian MSME units with
unsold inventory, pending payments and facing a liquidity
squeeze. This has resulted in delayed payments to banks,
exceeding 90 days in some cases, thus causing certain
exporters’ accounts to be classified as non-performing assets
while many others are at risk of facing the NPA tag, sources
directly aware of the matter said.

Commodities: Oil dropped by the most since June as a key
market gauge flashed weakness and OPEC said global crude
supplies surpassed demand sooner than anticipated.

Gold was steady after rising almost 2% in the previous session,
as traders weighed an uncertain US economic outlook that’s
been compounded by an absence of reliable data.

Currency: The yen weakened against the euro and dollar as
Japan's new premier signaled a preference for low interest
rates, while the Australian dollar rose on strong employment
data. Currency markets anticipate volatility as a U.S.
government shutdown nears its end, though some data may be
permanently withheld.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net
Contract Value Contract Value Value
Index Future 12666 2478 15076 2954 (476)
Index Option 4048886 784666 4081638 791245 (6579)
Stock Future 357692 24907 304757 21072 3835
Stock Option 525867 37624 537093 38539 (915)
Total 4945111 849675 4938564 853810 (4135)

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

4-Nov-25 15028 15354 (326)
6-Nov-25 18426 21150 (2724)
7-Nov-25 22237 14498 7739
10-Nov-25 9384 14419 (5035)
11-Nov-25 17470 15288 2181
Month to date- Nov 92592 92688 (96)
| Fll (Prov.) (RsCr) | Buy | Sell | Net |
6-Nov-25 16791 20054 (3263)
7-Nov-25 18485 13904 4581
10-Nov-25 9804 13918 (4115)
11-Nov-25 14487 15291 (803)
12-Nov-25 15594 17344 (1750)
Month to date-Nov 97977 106277 (8301)
| DIl (Prov.) (Rs.Cr) | Buy | Sell | Net |

6-Nov-25 19419 14135 5284
7-Nov-25 19470 12795 6675
10-Nov-25 18934 13129 5805
11-Nov-25 14833 12645 2188
12-Nov-25 18312 13185 5127
Month to date-Nov 122323 92524 29799

Fil Debt - BBG (Rs. Cr) -ﬂ--m-

4-Nov-25 3486 3247
6-Nov-25 2124 3246 (1123)
7-Nov-25 2430 3774 (1344)
10-Nov-25 4824 1515 3309
11-Nov-25 3321 1799 1521
Month to date- Nov 17774 14834 2940
I No. | % | No. | %
Advance 2447 56% 2067 61%
Decline 1764 40% 1237 37%
Unchanged 170 4% 76 2%
BSE Cash 8796 8340 5%
NSE Cash 115992 104375 11%
NSE Futures 121800 112687 8%
NSE Options 9947300 66095683 -85%
Total (Rs.Cr) 10193888 66321086 -85%
| VolatilityIndex | 12-Nov_ | 11.-Nov |
Volatility Index 12.11 12.49
Sensex 23.0 24.1 20.3
Nifty 22.5 23.0 19.6

Open Interest (Ol) Ol (Previous day) Change
Contract Value Contract Value Contract Value
213374 41949 214132 41828 (758) 121
1670623 325672 1475491 285864 195132 39808
5989683 406288 5988672 403512 1011 2776
486325 33219 481183 32690 5142 529
8360005 807128 8159478 763894 200527 43234

Corporate News

Asian Paints postponed production from its proposed paint
manufacturing unit in Madhya Pradesh and plans to start
manufacturing within three years of receiving environmental
clearance. (NDTV)

Grasim Industries resin block at its Kharagpur paint plant has
started commercial operations with a capacity of 24 MLPA,
taking the total installed resin capacity across Birla Opus plants
to 92 MLPA and the emulsion capacity to 376 MLPA. (NDTV)

Tata Steel will end its joint venture with Australia’s BlueScope,
acquire the remaining 50% stake for Rs 1,100 crore, and make
TBSPL an indirect wholly owned subsidiary; TBSPL manufactures
colour and metal-coated products. (NDTV)

Gabriel India revised its JV pact with Inalfa Roof Systems
Group BV and IGSSPL, updated the technical collaboration and
alliance agreement, and signed an exclusive brand-license for
Inalfa trademarks in India, and Inalfa will acquire a 35% stake in
IGSSPL. (BS)

India's retail inflation dropped sharply to 0.25% in October, the
lowest level since the current series began in 2013, driven by
lower food prices and the effect of GST rationalisation. This
marks the third time in FY26 that inflation has stayed below the
central bank's target range of 4% with a margin of two
percentage points on either side of that figure. (ET)

The Cabinet Committee has approved a six-year Export
Promotion Mission with an outlay of Rs 25,060 cr, including Rs
20,000 cr for expanding the credit guarantee scheme for
exporters. This flagship initiative aims to boost India's export
competitiveness, especially for MSMEs and first-time exporters,
by offering a unified, digitally driven framework. (ET)

International

Microsoft plans to use access to OpenAl’s custom Al
semiconductor development to bolster its own chip initiatives,
according to CEO Satya Nadella. As they innovate even at the
system level, we get access to all of it," Nadella said on a
podcast hosted by author Dwarkesh Patel released Wednesday,
as reported by Bloomberg News. (Invst)

Edgewell Personal Care has agreed to sell its North American
feminine care business, which includes the likes of Stayfree
sanitary napkins, to Swedish health and hygiene firm Essity for
$340 million, the U.S. consumer products firm said on
Wednesday. (Invst)



Daily Report

Powered by

NIRMAL BANG

a relationship beyond broking

Top 5 Nifty Gainers Var(%)

ADANIENT 2485 2367 5.0%
ASIANPAINT 2770 2657 4.2%
TECHM 1456 1408 3.4%
TCS 3 132 3047 2.8%
HDFCLI FE 2. 5%
TATASTEEL 179 181 —1.3%
TMPV 402 408 -1.3%
SHRIRAMFIN 823 832 -1.2%
JSWSTEEL 1182 1192 -0.8%
BEL 425 427 -0.6%

SENSEX 84467 0.7% 1.2% 2.6% 8.7%
MIDCAP 47360 | 0.4% 0.3% 2.3% 7.4%
SMLCAP 53256 0.8% -1.2% 0.2% 2.5%
AUTO 61240 1.2% 2.9% 2.9% 19.0%
BANKEX 65360 0.2% 0.5% 2.2% 14.3%
Capital Goods 71167 | 0.1% 1.1% 3.2% 7.9%
FMCG 20416 0.1% -0.4% 1.8% -1.6%
Health Care 44565 | 0.8% -0.6% -0.2% 5.0%
IT 36031 | 2.0% 4.1% 3.9% -14.4%
METAL 34936 0.0% 0.5% 3.2% 18.6%
Qil & Gas 29079 0.7% 1.0% 6.5% 10.5%
Power 6712 0.0% -2.1% -1.2% -8.5%
Realty 7283 -0.5% -2.4% 4.5% -0.4%
Margin Trading

Disclosure Last 1 day 1 wk 1 mth

(Rs. In Cr)

Op. Scripwise 111514 0.1%  11%  3.5%  22.4%
Outstanding

Fresh Exposure 3449 -7.7% | -189% -2.8% @ -35.9%
Exposure 3771 41%  17.2% 16.0%  -25.9%
liquidated

Closing Net

scripwise 111191 -0.3% -0.1% 3.0% 21.7%

outstanding

| NSEUSD Futures ________12-Nov | _11Nov _ Var (%)

Nov Expiry (Rs./S) 87.63 87.63 0.0%
Dec Expiry (Rs./S) 87.93 87.93 0.0%
Total Turnover (Rs. Crore) 1136 1382 -18%

N TTM PE

Auto 31.44
Auto Ancillary 41.82
Banking 14.71
Engineering 38.58
Cement 65.38
Diamonds & Jewellery 46.29
Housing Finance 24.05
Infrastructure & Const 26.28
Metals-Aluminium 35.3
Metal — Steel 18.66
Oil Expl. 7.74
Pharma 10.71
Power — Gen. Supp. 38.55
Information Tech. 29.65
Sugar 16.51
Telecom Serv. Prov. 37.68
Tyres 35.68
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Tata Steel sales volumes (MnT) (Source: NBRR)

7.91
7.77
7.69
7.45
I 7.33
Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

4.08% 4.07% 2 bps
Japan 1.69% 1.69% (0) bps
India 6.46% 6.48% (2) bps
UK 4.40% 4.39% 1 bps
Libor 3 Mths 4.85% 4.85% (0) bps
Indian Eco Data __ Current | _Previous | Var(%)
Forex Reserve (USS in bn) 602 690 -12. 7%
Inflation - WPI 0.52% -0.58% 110 bps
Inflation - CPI 0.25% 1.44% (119) bps
India GDP Q3FY25 Q2FY25 | Var (%)
Growth 7.81% 7.38% 43 bps
Monetary Policy | Current | Previous | Change |
Repo Rate 5.50% 5.50% 0 bps
Reverse Repo Rate 3.35% 3.35% 0 bps
CRR 3.00% 4.00% (100) bps
0/S Banking System
Liquidity (Rs bn) 2247 1937 309.9
IIP Growth % | Aug-25 | Aug-24 | Apr-Aug
1P 4.0 3.2 3.5
Capital Goods 4.4 0.0 6.9
Mining 3.8 1.2 4.2
Manufacturing 4.1 -3.7 0.5
Electricity 6.0 -4.3 -2.5
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ADR Price Movement

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

i
b
8 Infosys Tech 17.09 10919877 17.01 9370530 0.47% 1 1514.77 1551.70 -2.4%
q) Wipro 2.66 3715049 2.67 3804734 -0.37% 1 235.77 245.22 -3.9%
Dr.Reddy's 13.85 1057841 13.81 941858 0.29% 1 1227.59 1229.60 -0.2%
D: ICICI Bank 30.54 3002022 30.77 4636109 -0.75% 2 1353.46 1358.90 -0.4%
>\ HDFC Bank 36.48 3588687 36.70 2600905 -0.60% 3 1077.80 989.50 8.9%
—
'S ST S Economic Calendar _ pate |
Prices Prev. Close Change Var % Indian GDP Data 28 Nov
D L&T 44.75 45.05 (0.3) -0.7% Indian Inflation Data CPI 12 Dec
RIL 67.80 67.60 0.2 0.3% Indian Inflation Data WPI 14 Nov
SBl 107.40 108.40 (1.0) -0.9% Indian Monetary Policy 05 Dec
India’s Industrial Production (lIP) 28 Nov
US Economy Data | Current | Previous _[HETRII . 13 Nov
Inflation (%)(YOY) 3.00% 2.90% US GDP 26 Nov
Unemployment (%) 4.30% 4.20% US Unemployment Data 07 Nov
interest ate 04 curent | provious  [IECUSILS oo
Fed Rate 4.00% 4.25% China GDP © be Announce
China Inflation Data 09 Nov
lusepp | _axvxs
Growth (QoQ Annualized) 3.80% -0.60%
China Economy Data | Current | Previous
GDP 4.80% 5.20%
Inflation — CPI (%) -0.30% -0.40%
Event Update
Name Date Purpose
ADF Foods Ltd. 13/11/25 Interim Dividend
Patanjali Foods Ltd. 13/11/25 Interim Dividend
Sasken Technologies Ltd. 13/11/25 Interim Dividend
Anzen India Energy Yield Plus Trust. 14/11/25 Income Distribution (InvIT)
Birlasoft Ltd. 14/11/25 Interim Dividend
Websol Energy System Ltd. 14/11/25 Stock Split from Rs.10/- to Re.1/-

Gopal Snacks Ltd. 17/11/25 First Interim Dividend
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Bulk Deal As On 12/11/25

) BSE
b Security Code Security Name Client Name Deal Quantity Price
O 538935 ABHIFIN GOLDMINE SHARES AND FINANCE PRIVATE LIMITED S 23100 39.57
Q 539773 ADVIKCA FAIRPLAN DISTRIBUTORS PRIVATE LIMITED B 6990000 1.39
(€D 539773 ADVIKCA PHAGUN ENTERPRISES PRIVATE LIMITED S 3168623 1.39
m 544409 ASTONEALAB BASAN EQUITY BROKING LIMITED S 54000 140.02
539884 DARSHANORNA JR SEAMLESS PRIVATE LIMITED S 454691 2.68
>\ 539559 DDIL INDIA FAST FORWARD ADVISORY SERVICES PRIVATE LIMITED B 5772685 7.04
" — 543475 EKENNIS SADABRAHMA B 13600 163.54
CG 543500 EVOQ JITEN KUMAR BISWAS S 136000 3.92
D 543500 EVOQ NILESH M SUHAGIYA B 296000 3.92
532843 FORTIS MORGAN STANLEY ASIA (SINGAPORE) PTE. B 509235 975.4
532843 FORTIS UBS AG S 509235 975.4
526025 GLOBUSCON INDIA OPPORTUNITIES GROWTH FUND LTD - PINEWOOD STRATEGY S 1731442 15.21
526025 GLOBUSCON MGO HIGH CONVICTION FUND INCORPORATED VCC SUB-FUND B 1731442 15.21
544603 GROWW BNP PARIBAS FINANCIAL MARKETS B 1491000 122
544603 GROWW UBS AG S 1491000 122
511543 GSBFIN GIRIRAJ STOCK BROKING PRIVATE LIMITED B 49480 30.89
505336 HARSHILAGR SHARE INDIA SECURITIES LIMITED S 2999657 0.62
505336 HARSHILAGR SHARE INDIA SECURITIES LIMITED B 5449657 0.62
540134 IISL UDD ENTERPRISES LLP B 34500 1.4
537707 LADDU ABHISHEK SHARMA B 700000 1.58
537707 LADDU CHETAN DHIR B 1684000 1.58
537707 LADDU KAUSHAL HITESHBHAI PARIKH S 867235 1.58
537707 LADDU KAUSHAL HITESHBHAI PARIKH B 1271813 1.58
537707 LADDU SHAILESH DHAMELIYA S 2838158 1.58
537707 LADDU SHAILESH DHAMELIYA B 2838158 1.57
537707 LADDU SHARE INDIA SECURITIES LIMITED S 1015317 1.58
537707 LADDU SHARE INDIA SECURITIES LIMITED B 565755 1.58
537707 LADDU YASH SHARMA B 765000 1.58
512455 LLOYDSME MORGAN STANLEY ASIA (SINGAPORE) PTE. B 352886 1305.2
512455 LLOYDSME UBS AG S 352886 1305.2
543220 MAXHEALTH BNP PARIBAS FINANCIAL MARKETS S 92289 1095.4
543220 MAXHEALTH SOCIETE GENERALE B 92289 1095.4
512415 MERCTRD ABHIMANYU S 96123 7.49
512415 MERCTRD ABHIMANYU B 3134 7.61
513721 MFSINTRCRP RASHMIKANT MUKESHKUMAR PATEL B 48000 16.53
538895 MIHIKA SATISH VAGHARI S 99709 15
538895 MIHIKA YELLOW BRICKS GOLD EMPIER PRIVATE LIMITED B 100000 15
535910 MMLF VISHNU B SHARMA S 300000 1.07
535910 MMLF VISHNU B SHARMA B 515133 1.14
544269 NPFL SATISH VAGHARI S 198000 12.5
544269 NPFL YELLOW BRICKS GOLD EMPIER PRIVATE LIMITED B 198000 12.5
540386 ONTIC NISHIL FINANCIAL ADVISORS LLP . B 489200 2.81
540386 ONTIC NOBLE POLYMERS LIMITED NOBLE B 471715 2.62
530331 PREMCO COUNTER CYCLICAL INVESTMENTS PRIVATE LIMITED S 19058 600.75
511557 PROFINC MANSI SHARE AND STOCK BROKING PRIVATE LIMITED B 1600000 9.45
539561 REMLIFE SAHAY INVESTMENT SERVICES PRIVATE LIMITED S 8875803 1.42
544391 RETAGGIO ANUPAM STOCK BROKING PRIVATE LIMITED S 84000 38.12
544391 RETAGGIO ANUPAM STOCK BROKING PRIVATE LIMITED B 24000 37.8
539669 RGF MANI MARKETING & HOLDINGS PRIVATE LIMITED S 2250000 0.83
500112 SBIN BOFA SECURITIES EUROPE SA S 114320 953.3
500112 SBIN SOCIETE GENERALE B 114320 953.3
505790 SCHAEFFLER BNP PARIBAS FINANCIAL MARKETS B 24722 4105.65
505790 SCHAEFFLER COPTHALL MAURITIUS INVESTMENT LIMITED S 24722 4105.65
531205 SPRIGHT GAUTAM RAJ S 5510000 0.61
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531205 SPRIGHT PLANTFLOW TRADE PRIVATE LIMITED
519242 SRDAPRT PREETI BHAUKA
543745 SVS ALTIZEN VENTURES LLP
543745 SVS ALTIZEN VENTURES LLP
543745 SVS ANCHAL BANSAL
543745 SVS ANCHAL BANSAL
543745 SVS KALPNA KIRIT PAREKH
543745 SVS KIRIT PREAMCHAND PAREKH
543745 SVS PASHUPATI CAPITAL SERVICE PVT LTD
543745 SVS VISHAL MAHESH WAGHELA
543745 SVS VISHAL MAHESH WAGHELA
524156 TCMLMTD JAINARAYAN SINGH
506122 VOLKAI SATISH PURUSHOTTAM PASEBAND
531997 VUENOW YAVA CORP GLOBAL LIMITED
544570 WEWORK MORGAN STANLEY ASIA (SINGAPORE) PTE.
544570 WEWORK UBS AG
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12880000
9000
6000
1206000
126000
126000
228000
252000
798000
18000
210000
55894
6250
126153
462454
462454

0.61
78.14
12.1
12.25
12.27
12.25
11.62
11.88
12.5
12.65
12.5
57.21
45.8
70.63
615.65
615.65

Security Code
GANGAFORGE
GANGAFORGE
GANGAFORGE
[EML-RE
[EML-RE
KANDARP
KANDARP
KANDARP
KANDARP
NAMOEWASTE
ROCK-RE
ROCK-RE
ROCK-RE
ROCK-RE
ROCK-RE
ROCK-RE
ROCK-RE
ROCK-RE
SAHASRA
SAWALIYA
SAWALIYA
SHETHJI
SHETHJI
SHETHJI
SHETHJI
SHETHJI
SHETHJI
SINDHUTRAD
SINDHUTRAD
VINEETLAB

Security Name

Ganga Forging Limited
Ganga Forging Limited
Ganga Forging Limited
Indian Emulsifers Ltd
Indian Emulsifers Ltd
Kandarp Dg Smart Bpo Ltd
Kandarp Dg Smart Bpo Ltd
Kandarp Dg Smart Bpo Ltd
Kandarp Dg Smart Bpo Ltd

Client Name

HIRALAL MAHIDAS TILVA

L7 HITECH PRIVATE LIMITED
RAKESH CHHAGANLAL PATEL
ALOK JHAMB

DIVYASHRI RAVICHANDRAN
KANCHAN CHANDRAKANT BHURAN

MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED

SNEHAL MADHAV TATKARE
UMESH ANNAPPA SHETTY

Namo eWaste Management VARANIUM CAPITAL ADVISORS PRIVATE LIMITED

Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Rockingdeals Cir Eco Ltd
Sahasra Electronic Solu L
Sawaliya Food Products L
Sawaliya Food Products L
Shreeji Global FMCG Ltd
Shreeji Global FMCG Ltd
Shreeji Global FMCG Ltd
Shreeji Global FMCG Ltd
Shreeji Global FMCG Ltd
Shreeji Global FMCG Ltd
Sindhu Trade Links Ltd
Sindhu Trade Links Ltd
Vineet Laboratories Ltd

AMAN PREET

DAKSH AGARWAL

GUPTA MUKESH

LOVLESH JAN

ORIENT SECURITIES PRIVATE LIMITED

RAJESH KUMAR GUPTA

SANJAY VYAS

VENKATARAMAN VARADARAJAN

VARANIUM CAPITAL ADVISORS PRIVATE LIMITED
FIVEX CAPITAL VCC - FIVEX EMERGING STAR FUND
VENUS INVESTMENTS VCC - VENUS STELLAR FUND
ABUNDANTIA CAPITAL VCC - ABUNDANTIA CAPITAL Il
LAKSHMISHREE INVESTMENT & SECURITIES LIMITED
LORDS MULTIGROWTH FUND

NEO APEX VENTURE LLP

SHEETAL UNIVERSAL LIMITED

SVCM SECURITIES PRIVATE LIMITED

INDUS SHARESHREE PRIVATE LIMITED

VIVEK MUNDRA

VENKATA RAMANA GADDAM

Deal
SELL
BUY
SELL
BUY
BUY
BUY
BUY
BUY
BUY
BUY
SELL
BUY
BUY
BUY
SELL
BUY
SELL
BUY
BUY
SELL
BUY
SELL
BUY
SELL
BUY
BUY
BUY
SELL
BUY
SELL

Quantity
1650000
800000
1650000
40000
41750
56000
96000
63000
48000
276000
145375
20000
20000
18625
23500
15000
28250
53500
168000
60600
49800
197000
190000
135000
190000
189000
220000
5900000
5900000
60000

Price
3.34
3.35
3.34
30.47
26.78
128.75
128.75
128.75
128.75
224.6
13.02
13.05
13.05
12.95
14
13.05
14.15
13.47
359.17
230.02
229.99
102.92
104.1
104.8
100
104.82
100
24

24
45.71
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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
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