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| World Markets _____ Current | Previous |_Pt. Chg | _Var(%)
Dow 31458 31431 28 0.1%
Dow Futures 31515 31397 118 0.4%
Nasdaq 14095 14026 70 0.5%
FTSE 6590 6529 61 0.9%
Nikkei 29873 29520 352 1.2%
Hang Seng 30174 30174 Closed Closed
SGX CNX Nifty 15241 15158 83 0.5%
Straits Singapore 2944 2925 19 0.6%
South Korea 3147 3101 47 1.5%
Taiwan 15802 15802 Closed Closed
Shanghai 3655 3655 Closed closed

| Commodity Prices____Current | Previous | _Pt. Chg | _Var(%) _

Copper ($/MT) 8332 8281 51.5 0.6%
Alumin ($/MT) 2090 2080 10.0 0.5%
Zinc ($/MT) 2834 2790 44.5 1.6%
Brent Crude ($/bbl) 63.6 62.4 1.1 1.8%
Gold ($/Ounce) 1825 1824 0.4 0.0%
Silver ($/Ounce) 27.6 27.4 0.2 0.7%
Light Crude ($/bbl) 60.8 59.5 1.3 2.2%
N G ($/mmbtu) 3.0 2.9 0.1 4.4%
Sugar ($/MT) 452.6 456.0 -3.4 -0.7%
Rubber (Rs./kg) 155.0 155.0 0.0 0.0%
Baltic Dry Index 1339 1313 26.0 2.0%

Currency Exchange Rate m Var(%)

Rs./$ rate 72.76 72.86 -0.15%
Rs./ Euro 88.09 88.39 -0.34%
Rs./Chinese Yuan 11.27 11.28 -0.14%
Yen /S rate 105.01 104.94 0.07%
$ US/Euro 1.21 1.21 0.08%

| Dollarindex | Current | Previous | Var(%) |
Dollar Index 90.35 90.48 -0.14%

Support/ Resistance Levels for Today
| Nifty Bank Nifty Fut

Support 1 15000 35750

Support 2 14930 35440

Resistance 15250 36400
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Market Review

US: Major U.S. stock indexes climbed Friday to close at all-time
highs, notching modest weekly gains.

Asia: Asian shares advanced to record highs on Monday as
successful coronavirus vaccine rollouts globally raise hopes of a
rapid economic recovery amid new fiscal aid from Washington,
while oil prices rose on heightened tensions in the Middle East.

India: Indian indices ended flat on Friday after rising in early
deals as FMCG, energy, pharma and metal stocks declined.
However, a rise in IT and financial stocks capped the fall.
Heavyweights ITC, RIL, Bharti Airtel, and HUL dragged the
benchmarks which ICICI Bank, Infosys and HDFC twins rose.The
Sensex ended 13 points higher at 51,544 while the Nifty lost 10
points to settle at 15,163. Market is expected to open gap up
and likely to witness positive move during the day.

Economy: Ukraine must make more progress on reforms to
unlock the next part of a $5 billion loan, the International
Monetary Fund (IMF) representative in Kyiv said

Britain's coronavirus-ravaged economy suffered its biggest
crash in output in more than 300 years in 2020 when it slumped
by 9.9%, but it avoided heading back towards recession at the
end of the year and looks on course for a recovery in 2021.
Britain's economy grew 1.2% in December alone, after a 2.3%
fall in output in November when there was a partial lockdown,
pointing to greater resilience to COVID restrictions than at the
start of the pandemic.That left output 6.3% lower than in
February before the start of the pandemic

Japan's economy expanded more than expected in the fourth
quarter, extending its recovery from its worst postwar
recession as a rebound in overseas demand boosted exports
and capital expenditure. The world's third-largest economy
grew an annualised 12.7% in October-December, marking the
second straight quarter of increase

Commodities: Qil prices rose to their highest in more than a
year on Monday, after a Saudi-led coalition fighting in Yemen
said it intercepted an explosive-laden drone fired by the Iran-
aligned Houthi group, raising fears of fresh Middle East
tensions.

Gold eased on Monday after U.S. Treasury yields jumped to
their highest in nearly 11 months in the previous session, with
platinum scaling a six-year peak on expectations of a supply
shortfall.

Currency: The dollar started the week pinned near two-week
lows on Monday as traders questioned whether the recovery
from the pandemic in the United States would be as fast as
expected.
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T N SN "< 2 CP? ine i commissioned. (Vint)
TS TSR/ Sterling & Wilson wins s 930-crore orcler in Egypt

Advance 1418 45% 854 43% Sterling and Wilson Limited has signed an order worth Rs 930
Decline 1560 50% 1059 53% crore ($127.5 million) in the Kom Ombo region of Egypt. The
Unchanged 156 5% 91 5% order has been received from Saudi Arabia's leading renewable

energy company. It is scheduled to be commissioned b 1
12-Feb 11-Feb | Var (%) gy company y Q

2022. Company has also executed five projects of over 322

Contracts Purchase Sell Net Open Interest (Ol) Ol(Previous day) Change
Contract Value Contract Value Value Contract Value Contract Value Contract Value
Index Future 34330 3410 41676 4143 -733 126844 13584 119488 12895 7356 689
Index Option 2651413 262284 2677457 264738 -2454 886717 95308 789609 85326 97108 9982
ﬁ Stock Future 155431 14222 157140 14200 22 1218113 105653 1214996 105283 3117 370
Stock Option 180385 16029 182290 16168 -139 196108 17249 189597 16808 6511 441
N Total 3021559 295945 3058563 299249 @ -3304 2427782 231794 | 2313690 | 220312 114092 11482
(@ PO Fil All Activity-BBG (RsCr) | Buy | Sell | Net |
5-Feb-21 9129 7717 1412 Puravankara Q3 sales bookings up 42% at Rs 570 crore on
N 8-Feb-21 8097 5924 2173 recovery in housing demand
9-Feb-21 11872 8564 3308 Sales bookings in volume terms increased by 40% to 0.91
> 10-Feb-21 9054 7170 1884 million sq ft in October-December period of 2020-21 from 0.65
(- ﬁ;ii:_f:date-Feb 9546:200 :9666862 2?92348 million sq ft in the corresponding period of the previous fiscal.
The company sold 661 units during the third quarter of this
m LRl Prov) (RsCr) | Buy | _sell | _Net fiscal year, up 20% from 551 units in the year-ago period. The
8-Feb-21 8018 6141 1877 les realisation increased to Rs 6,262 per sq ft from Rs
3 9-Feb-21 11600 | 10299 1301 average sa ’
10-Feb-21 9072 7285 1787 6,180 per sq ft. (FE)
L 11-Feb-21 5628 4683 944 Tata Motors appoints Marc Llistosella as CEO and MD
Q 12-Feb-21 4252 4290 (37) He is the former President and CEO of Fuso Truck and Bus
Month to date-Feb 95098 75632 19466 Corporation and Head of Daimler Trucks in Asia.
m mm Llistosella, whose appointment will be with effect from July 1,
LL 8-Feb-21 2356 2861 (505) 2021, will succeed Guenter Butschek, who has expressed his
9-Feb-21 4650 6406 (1756) desire to relocate to Germany at the end of the contract for
10-Feb-21 4750 6826 (2076) personal reasons. (FE)
; 11-Feb-21 4271 4979 (708) ) ]
12-Feb-21 3648 4245 (598) Uflex to invest Rs 850 cr to set up new greenfield plant
) Month to date-Feb 55978 66333  (10355)  in Karnataka
m A 3 The new plant with a capacity to produce packaging films of
5-Feb-21 623 1173 (550) 63,000 tons per annum (TPA), would help Uflex to meet
ﬁ 8-Feb-21 493 652 (159) additional demand. The greenfield plant is expected to be
9-Feb-21 788 703 85 completed by March 2023. The new lines to be added in South
10-Feb-21 860 1122 (262) India will have a cumulative production capacity of 63,000 TPA.
I 11-Feb-21 202 389 (187) The UAE plant that currently houses a BOPET line with capacity
F Month to date-Feb 6018 6690 (672) of 22,000 TPA will have an additional capacity of 18,000 TPA
ol
w BSE Cash 4881 4631 5% i .
NSE Cash 72862 66798 9% MWp in Benban Solar Park in Egypt. The company expects the
m NSE Futures 113295 95398 19% opportunity for solar power industry will continue to remain
NSE Options 1945811 6785641 71% buoyant and grow at a rapid pace over next 2-3 decades. (Mint)
> Total (Rs.Cr) 2136850 6952468 -69% Indiabulls Housing looks to halve wholesale book by
-l December 2022 . \
— Volatility Index 23.05 23.05 The company will gradually reduce its wholesale. book.by 33%
by March 2022 and by 50% by December 2022 as it continues to
< m de-risk its developer loan book through refinance and
Sensex 35.8 35.8 15.7 securitization of loans. It continues to see strong traction in
Q Nifty 41.6 42.0 17.2

developer loan refinance and is in talks with multiple financial
institutions for sell down of this book. (Mint)
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Top 5 Nifty Gainers Economy News

Daimler recalls 1.29 million U.S. vehicles for software issue
Daimler AG 's U.S. unit Mercedes-Benz USA said it is recalling
1.29 million vehicles sold since 2016 because software may fail
to communicate correct vehicle location in the event of a crash.
(Inv)

ADANIPORTS 617 592 4.2% Govt procures paddy worth Rs 1.20 lakh crore so far this kharif
ICICIBANK 648 631 2.7% marketing season
AXISBANK 750 740 1.4% Paddy procurement has increased 16 % so far this kharif
{/’:l/r:RO 1434120 1;3973 1?3 marketing season at 638.57 lakh tonne, valued at Rs 1,20,562
et crore, amid ongoing farmers' protest at borders of the national
ﬁ capital. Kharif marketing year starts from October. (ET)
N ITC 217 226 -4.0% . .
GAIL 133 136 2.6% India's crude palm oil import surges 45 pc to 7.67 lakh tonnes
o SUNPHARMA 627 644 -2.6% in Jan: SEA
ONGC 97 99 -2.5% India's crude palm oil imports in January jumped 44.99 % y-o-y
N COALINDIA 134 137 -2.4% to 7.67 lakh tonnes, the Solvent Extractors' Association of India
(SEA) said The crude palm oil imports during January 2020
> m stood at 5.29 lakh tonnes, SEA said in a statement.Import duty
W lsvllz:\[l)s(’i; i;’gﬁ 82;‘: ;2;: g;;: ;32;: reduction from November 2, 2020, on crude palm oil (CPO) was
SMLCAP 19:622 0.0% > 8% = 0% 33 6% reduced to 27.5 % from. 37.5 %, while duty on-soft oils remaine.d
m AUTO 20636 -0.4% 1.7% 73% 40.1% unchanged at 35 %, which encouraged larger import of palm oil,
= oAk 40,83 10%  13%  11.8% 155% ScAadded. (ET)
Capital Goods 21,795 @ -0.3% 0.6% 11.0% 29.9% Petrol nears Rs 95 in Mumbai as rate hiked for fifth day in a
L FMCG 12,508 -1.6% -2.1% -1.9% 8.5% row
a Health Care 21,776 | -0.6% | -0.1% | -1.2% 51.1% Petrol price in Mumbai neared record Rs 95 per litre mark on
I 25,974 | 04% | 2.0% | -1.4% | 59.0% Saturday as its rate as well as diesel prices were hiked for the
m METAL 12543 -19% | 1.8%  1.6% 30.1% fifth day in a row.Petrol price was increased by 30 paise per litre
Oil & Gas 14,806 | -1.4% 1.3% -1.0% 5.1% and diesel by 36 paise a litre, according to a price notification of
u Power 2,251 | 0.2% 1.0% 6.5% 21.6% state-owned fuel retailers.This took petrol price to an all-time
Realty 2,793 | 0.1% 2.9% 6.6% 18.4% high of Rs 88.414 a litre in Delhi while diesel rate climbed to Rs
; I T T T TG 78.74.In Mumbai, petrol price soared to Rs 94.93 per litre and
Feb Expiry (Rs./$) 72.74 72.95 -0.3% diesel price jumped to record Rs 85.70 a litre. (MC)
- March Expiry (Rs./5) 73.03 73.24 -0.3% India's forex reserves down by $6.24 billion to $583.945 billion
m Total Turnover (Rs. Crore) 19142 20916 8% The country’s foreign exchange reserves declined by a massive
ﬁ B LTI usD 6.24 billion to reach $583.945 billion in the week ended
Auto 38.74 February 5.In the previous week, the reserves had touched a
Auto Ancillary 79.06 record high of $590.185 billion after rising by $4.852 bn. (MC)
I Banking 30.26 International Corporate News
F Engineering 25.37 Siemens renames mobility signaling unit Yunex Traffic as part
Cement 31.77 of carve-out
m Diamonds & Jewellery 118.95 Siemens' Intelligent Traffic Systems (ITS) will now be called
Housing Finance 32.17 Yunex Traffic as the German engineering company presses
O :\r/]lfer:asltsr-:cllt:rj\:?ni;omt ;Zgg ahead with plans to carve out the signaling business ahead of a
Metal — Steel 11:45 potential sale.The business, which operates in more than 40
m Oil Expl. 2437 countries and has annual revenue of 600 mn euros, was due to
w Pharma 32.52 be renamed by the end of February as part of the process. (Inv)
Power — Gen. Supp. 22.28 Tesla to set up electric car manufacturing unit in southern
m Information Tech. 30.31 India
Sugar 5.58 Tesla Inc will set up an electric-car manufacturing unit in the
Telecom Serv. Prov. 32.47 southern Indian state of Karnataka (Inv)
> Tyres 25.87
-
[ ]
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ADR Price Movement

| Company | Price | Volume | Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |
L (uss) | DayPrice (%) | PerADR | (Rs) | Price (%)

Infosys Tech 18.07 9810364 17.83 6324365 1.35% 1 1314.68 1309.80 0.4%
Tata Motors 22.58 1011871 22.25 964563 1.48% 5 328.56 325.40 1.0%
H Wipro 6.73 1581685 6.62 1337514 1.66% 1 489.64 442.00 10.8%
Dr.Reddy's 65.90 135630 66.18 126656 -0.42% 1 4794.55 4792.00 0.1%
N ICICI Bank 18.10 10645001 17.55 9379271 3.13% 2 658.43 647.60 1.7%
HDFC Bank 83.04 1043690 81.01 1633358 2.51% 3 2013.86 1581.95 27.3%
O INPT Volume ( in Teu) (Source: JNPT)
N Prices Prev. Close Change Var %
L&T 20.65 20.70 -0.05 -0.2%
RIL 56.10 56.20 -0.10 -0.2% 500000 1 [ -400%
> SBI 53.90 53.30 0.60 1.1% el
- -30.0%
Ol (0 vcor G secvield | current | _previous | _change [l
m 1.21% 1.21% 0 bps L 20.0%
Japan 0.08% 0.07% 1 bps 400000 -
: India 5.99% 5.96% 3 bps I I I | 10.0%
| - UK 0.52% 0.47% 5 bps asoooo | W23 5% 3% 2.2% )
Libor 3 Mths 0.19% 0.20% (0) bps 1.8% \ 2.4% 1.1%
Q 5.3% - 0.0%
m Forex Reserve (USS in bn) 8% L 10.0%
u Inflation — WPI 1.22% 1.55% -33 bps 19.0%
Inflation — CPI 4.10% 4.59 % -49 bps 250000 - L 20.0%
-
Growth -7.5% -23.90% 4.2% 200000 30.0%
SR R RIRIRIRIRRER N
wst B Monetary Policy | Current_| Previous | _Change _ §8 55553 %5558 5
m Repo Rate 4.00% 4.00% 0 bps TE2<zs 7 &0 0 2z06 7
Reverse Repo Rate 3.35% 3.35% 0 bps m Volume in TEU s MOM
ﬁ CRR 3.00% 3.00% 0 bps
0o/s Banking System
I Liquidity (Rs bn) 7003 6678 325
| opate |
-m- Indian GDP Data 26 Feb
F 1P -17.5 Indian Inflation Data CPI To be Announced
m Mining '4-3 '1~3 -13.3 Indian Inflation Data WPI 15 Feb
Manufacturing 1.6 4.1 -19.7 Indian Monetary Policy To be Announced
O Electricity 5.1 11.2 -5.6 India’s Industrial Production (1IP) To be Announced
| UsEconomyData | Current | Previous [ BULEEY To be Announced
0. Inflation (%)(YoY) 1.40% 1.40% uS GDP To be Announced
Unemployment (%) 6.30% 6.70% US Unemployment Data To be Announced
w US Fed Rate To be Announced
China GDP 16 Apr
m m China Inflation Data To be Announced
Fed Rate 0-0.25% 0-0.25%
>. | USGDP | Q4cY20 | Q3CY20
J Growth (QoQ Annualized) 4% 33.4%
WESSSR China EconomyData | Current | Previous
GDP 6.50% 4.90%
< Inflation — CPI (%) -0.30% 0.20%
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Event Update

Co. Name Date Purpose

Alkyl Amines Chemicals Ltd. 15/02/21 | Rs.10.00 per
share(200%)Interim Dividend

Cantabil Retail India Ltd. 15/02/21 | Rs.1.00 per
share(10%)Interim Dividend

Saurashtra Cement Ltd. 15/02/21 | Rs.1.00 per
share(10%)Interim Dividend

Balkrishna Industries Ltd. 16/02/21 | Rs.5.00 per
share(250%)Third Interim
Dividend

Galaxy Surfactants Ltd. 16/02/21 | Rs.14.00 per
share(140%)Interim Dividend

Hero MotoCorp Ltd. 16/02/21 | Rs.5.00 per
share(250%)Special Dividend

Hikal Ltd. 16/02/21 | Rs.1.00 per
share(50%)Interim Dividend

Minda Corporation Ltd. 16/02/21 | Rs.0.30 per
share(15%)Interim Dividend

Minda Industries Ltd. 16/02/21 | Rs.0.35 per
share(17.5%)Interim
Dividend

Silly Monks Entertainment Ltd. 16/02/21 | Dividend

Torrent Pharmaceuticals Ltd. 16/02/21 | Rs.20.00 per
share(400%)Interim Dividend

Acrysil Ltd. 17/02/21 | Rs.0.80 per
share(40%)Interim Dividend

GPT Infraprojects Ltd. 17/02/21 | Rs.1.50 per
share(15%)Interim Dividend

Gulf Oil Lubricants India Ltd. 17/02/21 | Rs.7.00 per
share(350%)Interim Dividend

Nilkamal Ltd. 17/02/21 | Rs.5.00 per
share(50%)Interim Dividend

Share India Securities Ltd. 17/02/21 | Rs.1.00 per
share(10%)Second Interim
Dividend

TCI Express Ltd. 17/02/21 | Rs.2.00 per
share(100%)Interim Dividend

Torrent Power Ltd. 17/02/21 | Rs.5.50 per
share(55%)Interim Dividend

Esab India Ltd. 18/02/21 | Rs.19.00 per
share(190%)Interim Dividend

Everest Organics Ltd. 18/02/21 | Rs.0.50 per
share(5%)Interim Dividend

Garden Reach Shipbuilders & Engineers 18/02/21 | Rs.3.85 per

Ltd. share(38.5%)Interim
Dividend

Jamna Auto Industries Ltd. 18/02/21 | Rs.0.25 per
share(25%)Interim Dividend

Suven Pharmaceuticals Ltd. 18/02/21 | Rs.1.00 per
share(100%)Interim Dividend
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Scrip Code
538778
538778
533229
542248
542248
542248
542155
500120
500120
542803
500655
542924
538896
539679
539679
539679
540385
540385
532654
540080
540080
540198
500337
500337
500337
500337
511076
538920
538920
538920
538920
538920
538920
538920
539026
539026
532035
539222
590013

Scrip Name
AKASHDEEP
AKASHDEEP
BAJAJCON
DECCAN
DECCAN
DECCAN
DGL
DIAMINESQ
DIAMINESQ
ELLORATRAD
GARWARPOLY
JANUSCORP
KANCHI
KAPILRAJ
KAPILRAJ
KAPILRAJ
KDLL

KDLL
MCLEODRUSS
NARAYANI
NARAYANI
OSIAJEE
PRIMESECU
PRIMESECU
PRIMESECU
PRIMESECU
SATINDLTD
SPACEAGE
SPACEAGE
SPACEAGE
SPACEAGE
SPACEAGE
SPACEAGE
SPACEAGE
SSPNFIN
SSPNFIN
UNISTRMU
VMV
XPROINDIA

Bulk Deal AS On 12/02/21

BSE
Client Name
NAVEEN PAUL
PUJA MALIK
BAYTREE INV MAU PTE LTD
BABULAL VADILAL SHAH
DHARA TECHNOSYSTEM LLP
MAMTA KAPIL KOTHARI
PRADEEP NARENDRA BHATT
AARTI BHATIA
BHATIA SURESH HUF
MAUNESH HARGOVINDDAS DEVARA
ASHISH RAMESHCHANDRA KACHOLIA
JAYESHKUMAR KANTILAL PATEL HUF
QUANT MUTUAL FUND
INVESTERIA COMMODITIES PRIVATE LIMITED
RUCHIT HARISH SAVLA
SHASHIN HASMUKH SAVLA
MISHA JAIN
TEJPAL SINGH
NIRAJ RAINIKANT SHAH
PALLAS FINCAP PRIVATE LIMITED .
RIKHAV SECURITIES LIMITED
MAMTA RAJESHKUMAR SHAH
JAYAKUMAR NARAYANSWAMI
JAYAKUMAR NARAYANSWAMI
STATIN ENTERPRISE LLP
STATIN ENTERPRISE LLP
SKA MARKETING PRIVATE LIMITED
AMIT JAGAD (HUF)
MANJU CHOUDHARY
PARESH DHIRAJLAL SHAH
PSS INFRASTRUCTURES INDIA PRIVATE LIMITED
RAVI MANOHARLAL KHARWAD
SAILAJA VANGETI
SUDHAKAR NARAYAN SANKU
DEVJEET CHAKRABORTY
RAMESH RAMSHANKAR VYAS
DEEPAL PRAVINKUMAR SHAH
RANA PARTHRAJSINH SIDDHRAJSINH

DARSHAN FINANCIAL SERVICES PRIVATE LIMITED
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Quantity
150000
150000
9863765
165600
199200
85200
60000
101000
101000
10000
148000
100500
68200
78583
30499
29500
37177
35000
625100
106304
61000
29000
2936674
2936674
2936674
2936674
888950
140000
25000
30000
100000
145000
55000
44262
36000
28000
59858
30000
50000

Price
40
40
252.81
25
25
25
9
308.5
308.5
102
669.82
107.34
676.85
10
10
10
11.21
11.21
20.07
20.83
20.21
22.87
41.6
41.6
41.6
41.6
15.71
16.51
16.51
16.51
16.51
16.51
16.51
16.51
26.83
27.5
2.8
28.24
54

Scrip Code
AMJUMBO
EIHOTEL
EIHOTEL
EIHOTEL
EIHOTEL
ELECTHERM
GSS
JUMPNET
SANCO
SANWARIA
TEMBO
TEMBO
TEMBO
TFCILTD
VIKASECO

Scrip Name

A and M Jumbo Bags Ltd
EIH Ltd

EIH Ltd

EIH Ltd

EIH Ltd

Electrotherm (India) Ltd
GSS Infotech Limited
Jump Networks Limited
Sanco Industries Ltd.
Sanwaria Consumer Ltd.
Tembo Global Ind Ltd
Tembo Global Ind Ltd
Tembo Global Ind Ltd
Tourism Finance Corp
Vikas EcoTech Limited

Client Name

JIGNESHKUMAR PARSOTTAMBHAI AMBALIA
OBEROI HOTELS PVT. LTD.

OBEROI HOTELS PVT. LTD.

OBEROI INVESTMENT PVT.LTD.

OBEROI INVESTMENT PVT.LTD.

TRIPTA RANI

SHAH HARSHIL KALPESH

PROFIN COMMODITIES PRIVATE LIMITED
FASHIONS BRANDS (INDIA) PRIVATE LIMITED
SHRINATHJI DALL MILLS

EMRALD COMMERCIAL LIMITED

S K GROWTH FUND PVT.LTD.

VENKATESHWARA INDUSTRIAL PROMOTION CO.LIMITED

SHAH CHETAN RASIKLAL
MARFATIA NISHIL SURENDRA

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

Quantity

104000
5400000
5400000
5400000
5400000
100000
125000
530000
90000
7323839
28000
48000
32000
500000
1692249

Price

11.73
97.8
97.8
97.8
97.8
126.75
55.13
12.6
12.22
0.86
200.37
201.55
200.78
56.97
2.56
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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 h
aving 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 ,
National Commodity and Derivative Exchange Limited and Indian Commaodity Exchange Limited in cash and Equity and
Commodities derivatives segments.

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. 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:

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or
taxation advice to you. NBSPL is not soliciting any action based upon it. Nothing in this research 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 this research, we did not take into account the investment objectives, financial situation and particular needs of
the reader.

This research 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 this research in any way. Though disseminated to all the customers simultaneously, not all
customers may receive this report at the same time. NBSPL will not treat recipients as customers by virtue of their
receiving this report. This 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 this 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 this 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 this research, 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 this research and/or further communication in relation to this research. 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 this report.

Copyright of this document vests exclusively with NBSPL.

Our reports are also available on our website www.nirmalbang.com
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