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World Markets m Pt. Chg Var(%) [Market Review
Dow 31411 31433 -22 -0.1% US: The Dow Jones Industrial Average closed virtually at break-
Dow Futures 13874 13865 9 0.1% even, in friday's stock market after paring earlier gains.
Nasdag 6624 6617 7 0.1% Asia: Stocks in Asia-Pacific mixed in Monday trade as China left
0,
FTIfIE : 30251 30018 233 0'85’ its benchmark lending rate unchanged over the weekend.
Nikkei 30676 30645 31 0.1% India: Extending their decline into the fourth straight day on
Hang Seng 14962 14995 33 0-2% _ the back of rising bond yield, higher commodity price
SGX CNX Nifty 2883 2881 3 01% o e fgb | y ¢ & dog e ‘é pk, '
Straits Singapore 3100 3108 3 0.2% |sapp0|nt|ng . jobs ata,. an gxten ed profit-booking,
South Korea 16454 16341 112 0.7% benchmark indices ended friday with over a cut of 0.9%.
Taiwan 3702 3696 6 0.2% Broader markets, too, gave up their winning ways and ended in
Shanghai 31411 31433 222 -0.1% the red. Market is expected to open on a flattish note and

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

likely to witness sideways move during the day.
Global Economy: U.S. factory activity slowed in early February

Copper ($/MT) 8910 8553 356.5 4.2% likely as a global semiconductor chip shortage hurt production
Alumin ($/MT) 2132 2138 -6.0 -0.3%  at automobile plants, while prices of inputs and manufactured
Zinc ($/MT) 2881 2856 25.5 0.9% goods soared, which could heighten fears of strong inflation
Brent Crude ($/bbl) 63.4 62.9 0.5 O'SZA’ growth this year. U.S. manufacturing PMI dropped to 58.5 in
Si:)\::r((ss//oouun:cee)) 1277855 12778: é; 8;;: the first half of this month from a final reading of 59.2 in
Light Crude ($/bbl) 59.7 592 05 0.8% January. Extreme weather in large parts of the United States
N G ($/mmbtu) 30 31 01 2.2% was also blamed. The data was in line with economists'
Sugar ($/MT) 481.4 473.2 8.2 1.7% forecasts. U.S. Services sector PMI edged up to 58.9 from a final
Rubber (Rs./kg) 157.5 157.0 0.5 0.3% reading of 58.3 in January. The highest reading since March
Baltic Dry Index 1698 1770 -72.0 -4.1% 2015 came as new COVID-19 infections and hospitalization

Currency Exchange Rate m Var(%)

rates dropped, allowing authorities to roll back some
restrictions on consumer-facing businesses. Cost burdens for

Rs./$ rate 72.65 72.65 UnChn . . . ) .
Rs./ Euro 89.72 87.72 0.21% services businesses increased at their steepest pace since
Rs./Chinese Yuan 11.20 11.27 20.59% October 2009, leading to firms boosting their selling prices at
Yen /5 rate 105.65 105.69 0.04% the sharpest rate on record.
$ US/Euro 121 1.21 0.05% U.S. home sales unexpectedly rose in January despite tight
inventories boosting house prices. existing home sales
Dollar Index __ Current | Previous | Var(%) increased 0.6% to a seasonally adjusted annual rate of 6.69
Dollar Index 90.36 90.36 0.00%

Support/ Resistance Levels for Today
| Nifty Bank Nifty Fut

million units last month. Sales have been increasing even as
contracts have been declining. Economists had forecast sales to
fall by 1.5% to a rate of 6.61 million units in January.

Support 1 14900 35350 Commodities: Oil prices rose on Monday as the slow return of

Support 2 14800 35000 U.S. crude output that was cut by frigid conditions raised

Resistance 15120 36400 concerns about supply just as demand is coming back from the
Securities in Ban For Trade depths of the coronavirus pandemic.

Gold prices edged higher on Monday to recover from an over

BHEL
CANBK seven-month low touched in the previous session as the dollar
IDEA weakened, although higher U.S. Treasury yields capped bullion
SAIL gains.

Currency: The U.S. dollar fell to a three-year low against its
Australian counterpart and teetered near three-year low
against the British pound as progress in curbing coronavirus
infections boosted sentiment for riskier assets.
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Fll Derivative Transactions (Rs. Cr)

Contracts Purchase Sell Net Open Interest (Ol) Ol(Previous day) Change
Contract Value Contract Value Value Contract Value Contract Value Contract Value
Index Future 58430 5942 58183 5661 281 128818 13791 128537 13863 281 -72
Index Option 3672045 363450 3636804 359466 3984 942319 100647 776000 84367 166319 16280
Stock Future 257622 23155 253617 22835 320 1233348 106174 | 1234621 | 108012 -1273 -1838
Stock Option 251115 23684 248990 23472 212 205181 17973 209082 18709 -3901 -736
Total 4239212 416231 4197594 411434 4797 2509666 238585 | 2348240 | 224951 161426 13634

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

12-Feb-21 2612 4322 (1710) OIL to up stake in Numaligarh Refinery via debt, internal
15-Feb-21 5753 3834 1919 accruals
16-Feb-21 7784 5572 2212 OlIL is eyeing the role of a vertically integrated oil company with
17-Feb-21 8587 7396 1191 a further stake buy in Numaligarh Refinery. BPCL currently has a
18-Feb-21 8587 7336 4191 61.65% stake in NRL while OIL holds 26%. The Assam
Month to date-Feb 127943 28203 29740 government owns 12.35%. “The existing capacity of the refinery
?? is almost similar to Qil India’s level of crude oil production. (BS)
16-Feb-21 6826 5682 1144 India to file appeal against Cairn's $1.2 bn arbitration award
17-Feb-21 8499 7491 1008 India will file an appeal against the Cairn arbitration award,
18-Feb-21 9726 8823 903 which it lost, soon and will defend its sovereign rights to tax,
19-Feb-21 8611 8492 119 even as Cairn Energy Chief Executive Officer Simon Thomson
Month to date-Feb 133881 110007 23875 again met Finance Secretary A B Pandey, seeking a swift
m enforcement of the more than $1.2-bn award during his
15-Feb-21 4294 5342 (1049) meeting with top finance ministry officials. (BS)
16-Feb-21 4632 6192 (1560) . . .
17-Feb-21 4441 5725 (1283) Torrent Power emerges highest bidder for Dadra Nagar Haveli,
18-Feb-21 5282 6499 | (1217)  Daman&Diudiscoms
19-Feb-21 3542 4717 (1175) Torrent Power has emerged as the highest bidder for majority
Month to date-Feb 78169 94808 (16638) stake in electricity distribution companies of Dadra Nagar Haveli

and Daman & Diu by quoting a winning price of Rs 555 crore.

FIl Debt - BBG (Rs. Cr) __Buy | sell | Net |
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12-Feb-21 437 169 267 The company outbid firms like Adani Transmission, CESC and

15-Feb-21 1449 825 624 ReNew Power who submitted price bids. (ET)

16-Feb-21 725 el (870) Jubilant Foodworks to acquire Fides Food

17-Feb-21 451 1411 (960) Jubilant FoodWorks is set to fully acquire theNetherlands-based

18-Feb-21 451 1411 (960) . . . L

Month to date-Feb 9530 12102 (2572) F|de§ .Food Syst.ems Cooperatief UA via its wholly-owned

subsidiary, Jubilant Foodworks Netherlands B.V. for

IS T I T3 opproximately £24.80 mn. The acquisition of Fides by Jubilant
_mm Foodworks Netherlands B.V. will enable JFL to indirectly hold

Advance 1119 36% 646 32% 32.81% shares in DP Eurasia, which is the exclusive master

Decline 1839 59% 1286 64% franchisee of the Domino’s Pizza brand in Turkey, Russia

Unchanged 173 6% 76 4% ,Azerbaijan, and Georgia. (Mint)

19-Feb | _18-Feb | Var (%)

Dr Reddy's applies for emergency use approval for Sputnik

BSE Cash 5672 4717 20% Vvaccine
NSE Cash 84002 81825 3% Dr Reddy’s has applied for emergency use authorisation with
NSE Futures 163948 128401 28% the Indian drug regulator for Sputnik V vaccine. Earlier, DRL had
NSE Options 2591229 7892677 -67% indicated that it aimed to launch the vaccine in March itself if it
Total (Rs.Cr) 2844851 8107620 -65% gets the regulator's nod. It has lined up 250 mn doses of the
vaccine for Indian citizens (from manufacturing partners) over
Volatility Index 22.25 21.54 the next 12 months. (BS)
[ IndexPE-TTM | _19-Feb | Yr.High | Yr.Low |
Sensex 35.6 36.2 15.7
Nifty 40.9 42.0 17.2
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% x & 614 4x
UPL 553 541 2.2%
INDUSINDBK 1066 1046 1.9%
GAIL 145 143 1.6%
HINDUNILVR 2181 2147 1.6%
DRREDDY 4681 4617 1.4%
ONGC 105 111 -5.1%
TATASTEEL 671 698 -3.9%
HEROMOTOCO 3390 3523 -3.8%
SBIN 400 415 -3.8%
TATAMOTORS 312 324 -3.7%
| BSE Index Watch | Last | 1day | lwk | imth | 1yr
SENSEX 50,890  -0.8% -1.3% 4.1% 23.6%
MIDCAP 20,036 -1.7% 0.6% 6.8% 27.7%
SMLCAP 19,863 -0.8% 1.2% 7.8% 34.7%
AUTO 23,796 -2.6% -3.4% 0.4% 37.0%
BANKEX 40,334 | -2.1% -1.2% 14.0% 13.6%
Capital Goods 21,786 -1.4% 0.0% 8.4% 30.8%
FMCG 12,283 -0.2% -1.8% -3.0% 6.8%
Health Care 21,332 -1.5% -2.0% 0.0% 46.8%
IT 25,444  -0.1% -2.0% -3.7% 55.7%
METAL 12,807  -2.1% 2.1% 10.9% 32.9%
Oil & Gas 15,434  -1.1% 4.2% 6.4% 11.1%
Power 2,416 -0.9% 7.3% 15.5% 31.2%
Realty 2,768 -1.3% -0.9% 9.2% 19.3%
| NSE USD Futures | 19-Feb | 18-Feb | Var (%) |
Feb Expiry (Rs./$) 72.62 72.62 0.0%
March Expiry (Rs./$) 72.94 72.94 0.0%
Total Turnover (Rs. Crore) 18859 18859 0%

| sectos | TTM PE

Auto 37.22
Auto Ancillary 81.37
Banking 30.31
Engineering 25.59
Cement 31.07
Diamonds & Jewellery 122.05
Housing Finance 31.86
Infrastructure & Const 36.75
Metals-Aluminium 18.43
Metal — Steel 11.33
Oil Expl. 40.13
Pharma 31.59
Power — Gen. Supp. 23.74
Information Tech. 29.59
Sugar 5.68

Telecom Serv. Prov. 33.64
Tyres 24.59
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Economy News

Centre directs Punjab, Haryana to make online MSP payment
from next season

Amid the ongoing farmers protest lead largely by Punjab and
Haryana farmers, the Central government said that it has
directed boththe states to ensure online payment to farmers
through the electronic mode from the coming procurement
season. The wheat procurement season for FY22 will start in the
next few weeks. The procurement is done at the Centre-fixed
Minimum Support Price. (BS)

India begins anti-dumping probe into plastic processing
machine imports from China

India has begun an anti-dumping investigation on imports of
plastic processing machines imported from China on the basis
of a complaint filed by the Plastics Machinery Manufacturers
Association of India to the Directorate General of Trade
Remedies alleging that dumping is causing injury to the
domestic industry. (ET)

NHAI transitions to 100% cashless toll through mandatory
FASTags

The NHAI said it has transitioned to 100% cashless tolling at
national highways with the government making FASTags
mandatory. NHAI said that following the guidelines for
mandatory payment of user fee through FASTag at the toll
plazas from the midnight of 15/16 February 2021, NHAI has
successfully transitioned to 100% cashless tolling at National
Highways fee plazas across the country. (BS)

AstraZeneca vaccine faces resistance in Europe after health
workers suffer side-effects

Health authorities in some EU countries are facing resistance to
AstraZeneca's COVID-19 vaccine after side-effects led hospital
staff and other front-line workers to call in sick, putting extra
strain on already-stretched services. Such symptoms, as
reported in clinical trials for the AstraZeneca shot, can include a
high temperature or headache and are a normal sign that the
body is generating an immune response. (ET)

Uber faces UK Supreme Court ruling on worker rights in gig
economy test

Britain's Supreme Court will rule on Friday in a battle
overworkers' rights at taxi app Uber that could have
ramifications for millions ofpeople in the gig economy. In a case
led by two drivers, a London employment tribunal ruled in 2016
that they were due entitlements such as the minimum wage,
paid holidays and rest breaks. The Silicon Valley-based company
appealed the decision all the way to Britain's top court which
will provide its verdict on Friday. (Inv)
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ADR Price Movement
| Company | Price | Volume [ Previous | Volume | Variance | No.ofShare | ADRPrice | BSE | Variance |
| _(us$) | | DayPrice | | (%) | PerADR | (Rs) | Pricc | (%) |

Infosys Tech 17.94 8937946 17.83 12267805 0.62% 1 1303.36 1291.30 0.9%
Tata Motors 21.43 1486575 21.87 3344883 -2.01% 5 311.38 311.85 -0.1%
ﬁ Wipro 6.56 1623555 6.58 1892082 -0.30% 1 476.59 429.95 10.8%
Dr.Reddy's 63.25 260576 62.72 389243 0.85% 1 4595.19 4681.45 -1.8%
N ICICI Bank 17.39 7097516 17.58 8462120 -1.08% 2 631.70 624.05 1.2%
o HDFC Bank 82.71 1877305 81.45 899210 1.55% 3 2002.99 1539.10 30.1%
Brent Crude Oil ($/BBL) (Source: BBG)
N Prices Prev. Close Change Var %
L&T 21.05 20.80 0.25 1.2%
> RIL 57.90 56.80 1.10 1.9%
L SBI 55.10 56.40 -1.30 -2.3%
® | 10yearG-SecYield | Current | Previous | Change |
1.37% 1.34% 3 bps
: Japan 0.12% 0.11% 1 bps
India 6.13% 6.03% 10 bps
L UK 0.70% 0.62% 8 bps
n Libor 3 Mths 0.18% 0.18% (1) bps 10 J : . . . . . . . . . -
m Forex Reserve (USS in bn) -1. 1% g 2 2 s 2 = 2 & c 2 & = ¢
u Inflation — WPI 2.03% 1.22% 81bps
Inflation — CPI 4.10% 4.59 % -49 bps
Growth 7:5% -23.90% 4.2% Indian Inflation Data CPI 12 Mar
I Voretor Policy | Current. | Previous | Change _ JENETRAMRUST RV 15 Mar
N Repo Rate 4.00% 4.00% 0 bps Indian Monetary Policy 7 Apr
Reverse Repo Rate 3.35% 3.35% 0 bps India’s Industrial Production (lIP) 12 Mar
N CRR 3.00% 3.00% 0 bps US Inflation Data 10 Mar
0/s Banking System US GDP 25 Feb
Liquidity (Rs bn) 6880 6889 -8 US Unemployment Data 5 Mar
| b Groutt e 20 D te o Fizt) Chima Gop 16 n0r
F Ll -17.5 China Inflation Data 10 Mar
Mining —4.8 —1.3 -13.3
m Manufacturing 1.6 4.1 -19.7
Electricity 5.1 11.2 -5.6
O | USEconomyData | Current | Previous
& Inflation (%)(YoY) 1.40% 1.40%
Unemployment (%) 6.30% 6.70%
W
m | InterestRate (%) | Current | Previous
Fed Rate 0-0.25% 0-0.25%
| USGDP | Q4cY20 | Q3CY20
> Growth (QoQ Annualized) 4% 33.4%
= | ChinaEconomyData | _ Current | Previous
— GDP 6.50% 4.90%
< Inflation — CPI (%) -0.30% 0.20%
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Co. Name Date Purpose

Centum Electronics Ltd. 22/02/21 | Rs.2.00 per share(20%)Interim
Dividend

Clariant Chemicals (India) Ltd. 22/02/21 | Rs.50.00 per share(500%)Second
Interim Dividend

JB Chemicals & Pharmaceuticals Ltd. 22/02/21 | Rs.8.50 per share(425%)Interim
Dividend

Mahanagar Gas Ltd. 22/02/21 | Rs.9.00 per share(90%)Interim
Dividend

Man InfraConstruction Ltd. 22/02/21 | Rs.0.90 per share(45%)Interim
Dividend

Seamec Ltd. 22/02/21 | Rs.1.00 per share(10%)Interim
Dividend

Suprajit Engineering Ltd. 22/02/21 | Rs.0.75 per share(75%)Interim
Dividend

Vishal Fabrics Ltd. 22/02/21 | Rs.0.50 per share(10%)Interim
Dividend

Aurobindo Pharma Ltd. 23/02/21 | Rs.1.50 per share(150%)Third
Interim Dividend

DCM Shriram Industries Ltd. 23/02/21 | Rs.5.00 per share(50%)Interim
Dividend

Goldiam International Ltd. 23/02/21 | Rs.2.00 per share(20%)Second
Interim Dividend

ITC Ltd. 23/02/21 | Rs.5.00 per share(500%)Interim
Dividend

Natco Pharma Ltd. 23/02/21 | Rs.1.00 per share(50%)Third
Interim Dividend

NHPC Ltd. 23/02/21 | Rs.1.25 per share(12.5%)Interim
Dividend

Selan Exploration Technology Ltd. 23/02/21 | Rs.5.00 per share(50%)Interim
Dividend

Shanthi Gears Ltd. 23/02/21 | Rs.1.50 per share(150%)Interim
Dividend

Tube Investments of India Ltd. 23/02/21 | Rs.2.00 per share(200%)Interim
Dividend

Cochin Shipyard Ltd. 24/02/21 | Rs.4.00 per share(40%)Second
Interim Dividend

Ircon International Ltd. 24/02/21 | Rs.1.30 per share(65%)Interim
Dividend

NIIT Ltd. 24/02/21 | Buy Back of Shares

Oil India Ltd. 24/02/21 | Rs.3.50 per share(35%)Interim
Dividend

Precision Wires India Ltd. 24/02/21 | Rs.2.00 per share(40%)Interim
Dividend

SJVN Ltd. 24/02/21 | Rs.1.80 per share(18%)Interim
Dividend

United Drilling Tools Ltd. 24/02/21 | Rs.0.90 per share(9%)Interim
Dividend

Zuari Global Ltd. 24/02/21 | Rs.1.00 per share(10%)Interim
Dividend

ISGEC Heavy Engineering Ltd. 25/02/21 | Rs.2.00 per share(200%)Interim
Dividend

Karda Constructions Ltd. 25/02/21 | Rs.0.05 per share(2.5%)Interim
Dividend

Nile Ltd. 25/02/21 | Rs.1.00 per share(10%)Interim
Dividend

RACL Geartech Ltd. 25/02/21 | Rs.1.00 per share(10%)Interim
Dividend

Sandhar Technologies Ltd. 25/02/21 | Rs.1.25 per share(12.5%)Interim
Dividend

Techno Electric & Engineering Company Ltd. 25/02/21 | Rs.3.00 per share(150%)Second

Interim Dividend
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Scrip Code  Scrip Name
540615 7NR
540615 7NR
540615 7NR
540545 BGJL
539991 CFEL
539991 CFEL
539991 CFEL
542803 ELLORATRAD
542803 ELLORATRAD
539679 KAPILRAJ
539679 KAPILRAJ
523144 MEDICAPQ
540080 NARAYANI
540080 NARAYANI
538668 NAYSAA
538668 NAYSAA
539291 OZONEWORLD
532911 PARLEIND
532011 POOJAENT
532011 POOJAENT
511557 PROFINC
511557 PROFINC
511557 PROFINC
540175 REGENCY
539760 RELICAB
539760 RELICAB
539526 SCTL
540259 SHANGAR
540693 SHISHIND
540693 SHISHIND
540693 SHISHIND
532070 SUPRBPA

™ 4

Bulk Deal AS On 19/02/21
BSE

Client Name
CHANDRIKABEN KANCHANLAL SHAH
QUMIN PHARMA PRIVATE LIMITED
UMANG VIJAYKUMAR TRIVEDI
ARDI INVESTMENT AND TRADING COMPANY LIMITED
ASHISH KUMAR VIJAYVARGEE
BABITA SARAOGI
MUKESH VIJAYVARGIYA
MAUNESH HARGOVINDDAS DEVARA
SAURIN JAYANTILAL SHAH
ANURADHA JUGALKISHOREJI TAPADIA
BELAZIO REAL ESTATE PRIVATE LIMITED .
DIPAK KANAYALAL SHAH
EURO PLUS CAPITAL LIMITED
JITESHKUMAR SHASHIKANTBHAI TIKADIYA
ASHWINKUMAR DANABHAI CHAUHAN
VISHNU SHANTIBHAI PARMAR
PATEL PRAKASH CHANDULAL
PIL ENTERPRISE PRIVATE LIMITED
JACKY VASHUDEV BHAGNANI
MEENA ARVIND BHANUSHALI
BHIM CHAUDHRY
BHOGILALMAVJIVORA
PREETI AGGARWAL
INDERJEET KAUR WADHWA
MITSU CHEM PLAST LIMITED
SAJANKUMAR RAMESHWARLAL BAJAJ
KANMANI
PARAMOUNT TRADING
KORADIYA MILE STONE PRIVATE LIMITED .
PRABHULAL LALLUBHAI PAREKH
VARSHABEN D KORADIYA
VANDANA PARESH THAKKER

Deal

oo onwnonownonowomonowonoouonnonuonnononooon

Quantity
354450
172249
90000
51436
20511
50000
30000
10000
7500
40000
40000
85736
57000
56000
20000
20000
100000
250000
50000
27099
40000
114930
39000
21543
81000
66000
1313629
323899
61600
61600
123200
99183
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Price
7.08
7.01
7.09
77.67
34.95
34.95
34.98
106
106.05
10
10
28.83
17.83
17.83
32
32
88.91
10.68
75.05
75.05
30.05
30.05
30.05
13.25
42
42
0.7
20.35
24.5
24.5
24.5
11.3

Scrip Code Scrip Name

AJOONI Ajooni Biotech Limited
EIHOTEL EIH Ltd

EIHOTEL EH Ltd

EIHOTEL EIH Ltd

EIHOTEL EIH Ltd

ESABINDIA Esab India Ltd.
ESABINDIA Esab India Ltd.

JUMPNET Jump Networks Limited
KELLTONTEC Kellton Tech Sol Ltd
MADHAV Madhav Marbles and Granit
MADHAV Madhav Marbles and Granit
MAJESCO Majesco Limited
MAJESCO Majesco Limited

RMCL Radha Madhav Corporation
SANWARIA Sanwaria Consumer Ltd.

SHIVAMILLS Shiva Mills Limited

Client Name

VALUEWORTH ADVISORS LLP

OBEROI BLDG AND INVESTMENTS PVT. LTD.

OBEROI BLDG AND INVESTMENTS PVT. LTD.

OBEROI HOTELS PVT. LTD.

OBEROI HOTELS PVT. LTD.

BAJAJ ALLIANZ LIFE INSURANCE COMPANY LIMITED A/C ABIN101
SBI MUTUAL FUND A/C SBI SMALL CAP FUND

VEE THREE INFORMATICS LIMITED

SHRI BEERESHWAR CO OPERATIVE CREDIT SOCIETY LTD MULTI STATE
DIGVIJAY SHIVSHANGBHAI CHAVDA

JAMSHANG ABHESHANGBHAI CHAVDA

BESSEGGEN INFOTECH LLP

RAJASTHAN GLOBAL SECURITIES PVT LTD

DINESH KUMAR AGRAWAL

SHRINATHJI DALL MILLS

ALKA JAIN

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

Quantity

100000
3300000
3300000
3300000
3300000
400000
341733
500000
600000
50000
100000
290000
240745
458003
5680000
45000

Price

31

98

98

98

98
1865
1865
13.87
72.5
61.9
61.83
83.1
83
2.35
0.72
40.47
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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 Commodity Exchange Limited in cash and Equity and
Commaodities 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
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