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CARTRADE SMALLCAP WORLD FUND, INC. 1444889
CARTRADE GOLDMAN SACHS FUNDS - GOLDMAN SACHS INDIA EQUITY PORTFOLIO Sell 451026 3044.49 137.31 0.95%
CARTRADE GOLDMAN SACHS ASSET MANAGEMENT A/C GS FDS SICAV GS GLOBAL EMERGING MARKETS EQUITY PORTFOLIO Sell 345709 3044.49 105.25 0.73%|
CARTRADE GOLDMAN SACHS ASSET MANAGEMENT A/C GOLDMAN SACHS TRUST GOLDMAN SACHS EMERGING MARKET EQUITY FUND Sell 74644 3044.49 83.62 .58% |
ASTEC HRTI PRIVATE LIMITED Buy 13929 868.37 .89 .51% |
ASTEC HRTI PRIVATE LIMITED Sell 05191 875.57 .21 .47% |
MEHAI NEO APEX VENTURE LLP Buy 41849533 .98 .29 12.25% |
MEHAI MANSI SHARE AND STOCK BROKING PRIVATE LIMITED Buy 22500021 .98 .46 .59% |
PROFINC TATAD NAYAN GAUTAMBHAI Buy 3478269 12.74 4.43 17
MEHAI SETU SECURITIES PRIVATE LIMITED Sell 21362755 .98 4.23 26
PROFINC TATAD NAYAN GAUTAMBHAI Sell 3311380 12.75 4.22 12%)
MEHAI MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED Sell 21004511 .98 4.16 15¢
ONEGLOBAL MAHEEN SAMIR SHAIKH Sell 44400 605.71 .69 .62%
MEHAI EO APEX VENTURE LLP Sell 12803847 1.98 .54 7!
MANAKALUCO IONET SECURITIES PRIVATE LTD Buy 925755 25.10 . 4
MEHAI F3 ADVISORS PRIVATE LIMITED Sell 10612958 .00 . .1
DDl BHAVISHYA ECOMMERCE PRIVATE LIMITED Sell 2518054 .38 8 .24% |
MEHAI F3 ADVISORS PRIVATE LIMITED Buy 8845064 .98 N .59% |
MEHAI ISHAAN TRADEFIN LLP Sell 7387500 .00 48 .16¢
MANAKALUCO KAMLESH AGRAWAL Sell 565755 25.10 g .86% |
MEHAI STATSOL RESEARCH LLP Sell 5519999 .06 . .62% |
DDIL JYOTI KHANDELWAL Sell 1360000 .10 5 .83% |
MEHAI LAXMI TRADING AND INVESTMENTS Sell 5500050 .98 .0 .61% |
MEHAI PRAKASH KUMAR SHAW Buy 4957851 .98 .98 .45
DDl NEO APEX VENTURE LLP Buy 1200000 . .98 .50¢
MEHAI SHARE INDIA SECURITIES LIMITED Buy 4843753 3 .97 .42% |
RONI DEEPAK JAIPALDAS KAKANI Sell 69200 55. .95 47% |
|STARLENT ANKITA VISHAL SHAH Sell 2675500 2. .79 .03% |
STARLENT ANKITA VISHAL SHAH Buy 2675500 2. .77 .03
RONI SANDEEP VIJAYKUMAR LULLA Sell 122400 55.94 .68 .06% |
PGCRL SHIV SHAKTI TRADING COMPANY Buy 43800 144.82 .63 .64¢
DDIL TRADE STATION VENTURES Sell 800000 7.90 .63 .66% |
GAYATRI IOHAN PROJECT CONTRACTORS PRIVATE LIMITED Sell 335070 12.05 . .45% |
GAYATRI PRATIK MADHUKAR SHETH Buy 330000 12.05 . .45% |
|DDIL BHAVISHYA ECOMMERCE PRIVATE LIMITED Buy 481033 7.99 . .00¢
| CHMBBRW SONALI CHINTAN SHAH Buy 125000 30.58 . 67"
| CHMBBRW [EO APEX SHARE BROKING SERVICES LLP Buy 100000 30.58 . .34% |
|ORIENTTR GAURI NANDAN TRADERS Sell 140338 20.98 .2 .90% |
SUJALA AKARSHIKA TRADERS LLP Sell 37000 79.50 .29 .65% |
CHMBBRW MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED Sell 91630 30.67 .28 .22% |
MANGALAM TATA CAPITAL LIMITED Sell 90000 29.54 .27 .57¢
|ORIENTTR PARAG MULTI TRADE LLP Buy 116000 20.95 .24 .74
ONALIS SATYAVIBHUMUPPANA Buy 24000 86.21 1 .51% |
UJALA AKARSHIKA TRADERS LLP Buy 20000 78.60 .16 .35% |
LCL CHALLAGULLA SANDEEP Sell 64000 21.32 .14 .07¢
VI MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED Buy 37132 31.38 2 .9
MEHAI IANSI SHARE AND STOCK BROKING PRIVATE LIMITED Sell 555823 .98 .11 .1
GLCL EO APEX VENTURE LLP Sell 47435 19.57 .09 .7
MEHAI SHARE INDIA SECURITIES LIMITED Sell 443663 .01 .09 .13% |
DML ETAN KIRTIKUMAR VAKHARIA Buy 60000 .35 .07 .62% |
DML GUNVANTIBEN KIRTIKUMAR VAKHARIA Sell 50000 .35 .06 .52% |
ORIENTTR GAURI NANDAN TRADERS Buy 24693 .30 .05 .16% |
DITCO KAUSHIK KANTILAL CHOTALIA Sell 31000 .85 .05 .90% |
PATRON SNEH HIRJI GADA Sell 144000 .94 .04 .62% |
HEERAISP RAKESH PHOOLCHAND JAIN Sell 50000 .20 .04 .85% |
|MEHAI ISHAAN TRADEFIN LLP Buy 167369 .05 .03 .05% |
|AMARSEC HEMALI AMIT PANDYA Sell 29000 10.37 .03 .97% |
GOLKONDA UPASANA RISHIBHAI PAREKH Buy 32785 8.30 .03 .62% |
PGCRL SHIV SHAKTI TRADING COMPANY Sell 600 142.00 .01 .02% |
MEHAI SETU SECURITIES PRIVATE LIMITED Buy 5000 1.98 .00 .00
Value Of BSE Bulk Deal 846.70




PCG Research

Investments Re-defined
Bulk & Block Deal & Insider tradi

November 27, 2025

IRB IRB HOLDING PRIVATE LIMITED 17.73 0.07%
[IRB, |SUDHA DATTATRAY MHAISKAR Sell | 40,95,000] 43.29] 17.73] 0.07%)|

Value Of BSE Block Deal 35.45
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Guijarat Min. Dev. Corpn GRAVITON RESEARCH CAPITAL LLP SELL 2106593 560.23 118.02 0.66%
Guijarat Min. Dev. Corpn GRAVITON RESEARCH CAPITAL LLP BUY 2106241 559.88 117.92 0.66%
MTAR Technologies Limited |KAVITHA REDDY GANGAPATNAM SELL 245500 2444.00 60.00 0.80%
Best Agrolife Limited WORTHY DISTRIBUTORS PRIVATE LIMITED BUY 1326172 428.14 56.78 5.61%
Best Agrolife Limited WORTHY DISTRIBUTORS PRIVATE LIMITED SELL 1218652 423.07 51.56 5.15%
Best Agrolife Limited MANSUKH SECURITIES & FINANCE LIMITED BUY 951083 426.82 40.59 4.02%
Astec LifeSciences Ltd JUNOMONETA FINSOL PRIVATE LIMITED SELL 389113 868.86 33.81 1.74%
Astec LifeSciences Ltd JUNOMONETA FINSOL PRIVATE LIMITED BUY 389113 868.39 33.79 1.74%
Patel Engineering Limited JUNOMONETA FINSOL PRIVATE LIMITED BUY 8508487 37.74 32.11 1.01%
Patel Engineering Limited MICROCURVES TRADING PRIVATE LIMITED SELL 7648083 37.84 28.94 0.91%
Best Agrolife Limited D3 STOCK VISION LLP SELL 556538 430.28 23.95 2.35%
Best Agrolife Limited D3 STOCK VISION LLP BUY 555036 430.20 23.88 2.35%
Astec LifeSciences Ltd HRTI PRIVATE LIMITED SELL 260258 873.85 22.74 1.16%
Best Agrolife Limited SHARE INDIA SECURITIES LIMITED SELL 510450 424.57 21.67 2.16%
Best Agrolife Limited SHARE INDIA SECURITIES LIMITED BUY 509450 423.18 21.56 2.15%
Astec LifeSciences Ltd HRTI PRIVATE LIMITED BUY 245503 870.01 21.36 1.10%
Best Agrolife Limited NEO APEX SHARE BROKING SERVICES LLP BUY 325461 433.70 14.12 1.38%
Best Agrolife Limited NEO APEX SHARE BROKING SERVICES LLP SELL 320461 433.35 13.89 1.36%
Astec LifeSciences Ltd QE SECURITIES LLP BUY 157524 869.39 13.69 0.70%
Astec LifeSciences Ltd QE SECURITIES LLP SELL 152711 871.09 13.30 0.68%
Best Agrolife Limited NEO APEX VENTURE LLP SELL 210691 434.30 9.15 0.89%
Best Agrolife Limited NEO APEX VENTURE LLP BUY 206507 429.38 8.87 0.87%
Best Agrolife Limited NIKUNJ SHAH SELL 182414 428.88 7.82 0.77%
Best Agrolife Limited NIKUNJ SHAH BUY 182414 428.57 7.82 0.77%
Best Agrolife Limited DIPAN MEHTA COMMODITIES PRIVATE LIMITED BUY 170849 415.28 7.10 0.72%
Best Agrolife Limited NK SECURITIES RESEARCH PRIVATE LIMITED BUY 169872 417.30 7.09 0.72%
Best Agrolife Limited DIPAN MEHTA COMMODITIES PRIVATE LIMITED SELL 170849 414.43 7.08 0.72%
Best Agrolife Limited ELIXIR WEALTH MANAGEMENT PRIVATE LIMITED SELL 143697 423.95 6.09 0.61%
Annapurna Swadisht Ltd KAMAL KUMAR DUGAR & CO (PROP) KAMAL KUM SELL 213250 263.50 5.62 0.98%
Annapurna Swadisht Ltd SANJEEVKUMAR TAPARIA SELL 111750 245.69 2.75 0.51%
Atal Realtech Limited CULLINAN OPPRTS FUND VCC-CULLINAN OPPORTUNITIES INCORPOJ SELL 900000 23.00 2.07 0.81%
Forcas Studio Limited PROGNOSIS SECURITIES PVT. LTD SELL 118400 130.41 154 0.67%
Mangalam Drugs And Organi TATA CAPITAL LIMITED SELL 290000 29.41 0.85 1.83%
Mangalam Drugs And Organi MANSI SHARE AND STOCK BROKING PRIVATE LIMITED BUY 150010 29.41 0.44 0.95%
Mangalam Drugs And Organi NEO APEX SHARE BROKING SERVICES LLP SELL 125000 29.41 0.37 0.79%
Mangalam Drugs And Organi NEO APEX SHARE BROKING SERVICES LLP BUY 125000 29.41 0.37 0.79%
Aro Granite Industries Li RIMPY MITTAL SELL 99748 34.74 0.35 0.65%
Aro Granite Industries Li RIMPY MITTAL BUY 99694 34.66 0.35 0.65%
Mangalam Drugs And Organi D3 STOCK VISION LLP SELL 110155 29.41 0.32 0.70%
Mangalam Drugs And Organi D3 STOCK VISION LLP BUY 85155 29.41 0.25 0.54%
Mangalam Drugs And Organi MANSI SHARE AND STOCK BROKING PRIVATE LIMITED SELL 61143 29.41 0.18 0.39%

Value Of NSE Bulk Deal

840.15
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MTAR Technologies Limited KAVITHA REDDY GANGAPATNAM

SELL 2,45,500 2444.00 60.00 0.80%
MTAR Technologies Limited MOTILAL OSWAL MUTUAL FUND BUY 2,04,580 2444.00 50.00 0.67%
MTAR Technologies Limited BAJAJ FINSERV MUTUAL FUND BUY 40,920 2444.00 10.00 0.13%
Value Of NSE Block Deal 120.00
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Securities Acquired /

Date Company Acquirer / Seller Category of Person * Disposed Transaction | oo\ rities held post Transaction MoAngf
Type Acquisition #
Value Number
C.E. Info Systems Ltd Puneet Nasa Desianated Person 1681500 1.000 | Disposal 200 (0.00) Market Sale
Thomas Cook (India) Ltd IDBI Trusteeship Services Limited Connected Person 2940968 18,400 |Disposal 14630762 (0.98) ESOP
Sky Industries Ltd-$ Skay Finvest Private Limited(Benifical Owner Shailesh Shah) Promoter 14715000 | 1.63.500 |Pledae 63500 (2.07) Pledge Released
ahindra & Mahi nancial Services Ltd _|Mahindra & Mahindra Financial Services Limited Emplovees' Stock Option Trust ther 22785031 Disposal 13878 (0.03) Off Market
ahindra & Mahi nancial Services Ltd | Sandeep Mandrekar esianated Person 4110738 11,750 |Acquisition 4002 (0.00) ESOP
ahindra & Mahi nancial Services Ltd | Debasish Kar Desianated Person 637490 .000 | Disposal 4711 (0.00) Market Sale
ahindra & Mahi nancial Services Ltd |Debasish Kar Desianated Person 484763 4.244 |Acquisition  |78955 (0.01) ESOP
ahindra & Mahi nancial Services Ltd |Kapil Toshniwal Desianated Person 122319 .208 | Acquisition  |8209 (0.00) ESOP
ahindra & Mahi nancial Services Ltd |BRIJBALA MOHANLAL BATWAL MP 311588 .749 | Acquisition  |5309 (0.00) ESOP
ahindra & Mahi nancial Services Ltd |DEEPA RANJEET Desianated Person 283471 .527 | Acquisition  |9168 (0.00) ESOP
ahindra & Mahi nancial Services Ltd |Manish Sinha Desianated Person 3612551 10.326 |Acquisition | 14054 (0.00) ESOP
jahindra & Mahi nancial Services Ltd |Mahesh Rajaraman Desianated Person 2542710 7.268 |Acquisition | 7268 (0.00) ESOP
uro Pratik Sales Lt Abhinav Sacheti Director 9941968 27.600 |Acquisition | 367060 (0.36) arket Purchase
uro Pratik Sales Lt Seemant Sacheti Desianated Person 2551909 7.000 |Acquisition |1907000 (1.87) arket Purchase
uro Pratik Sales Lt KULMEET SARUP SAGGU Employee 1762183 5.000 |Acquisition |1969440 (1.93) arket Purchase
uro Pratik Sales Lt Manoi Pravinchnadra Gala Employee 5222496 15,000 |Acquisition | 3359140 (3.29) arket Purchase
K Capital Services Ltd A. K. Mittal Promoter & Director 3074152 2,024 |Acquisition 1142919 (17.32) arket Purchase
Patidar Buildcon Ltd RAMJIBHAI BHIMJIBHAI PATEL Promoter 0 2.,00,000 |Disposal 25000 (0.45) nter-se Transfer
Patidar Buildcon Ltd DHIRAJLAL RAMJIBHAI PATEL Promoter 0 2.00.000 [Acquisition 624000 (11.34) nter-se Transfer
Billionbrains Garage Ventures Ltd Vikas Bansal Desianated Person 8100000 0.000 |Disposal 1616334 (0.03) arket Sale
Billionbrains Garage Ventures Ltd Desianated Person 12888800 0.000 |Disposal 1442466 (0.02) arket Sale
Billionbrains Garage Ventures Ltd Desianated Person 12500800 0.000 |Disposal 11362466 (0.02) arket Sale
Billionbrains Garage Ventures Ltd Desianated Person 6280000 40.000_|Disposal 1322466 (0.02) arket Sale
Billionbrains Garage Ventures Ltd Desianated Person 8000000 0.000 |Disposal 1272466 (0.02) arket Sale
Billionbrains Garage Ventures Ltd GUP Desianated Person 25280000 | 1.60.000 |Disposal 4987301 (0.08) arket Sale
Billionbrains Garage Ventures Ltd GUPTA Desianated Person 12960000 0.000 |Disposal 4907301 (0.08) arket Sale
Billionbrains Garage Ventures Ltd IT SINGH Desianated Person 799750 .000 | Disposal 670475 (0.01) arket Sale
Billionbrains Garage Ventures Ltd SINGH Desianated Person 783450 .000 | Disposal 665475 (0.01) arket Sale
Billionbrains Garage Ventures Ltd IT SINGH Desianated Person 785500 .000 | Disposal 660475 (0.01) arket Sale
Billionbrains Garage Ventures Ltd NT SINGH Desianated Person 789850 .000 | Disposal 655475 (0.01) arket Sale
Billionbrains Garage Ventures Ltd JAISWAL Desianated Person 153 1 Disposal 126351 (0.00) arket Sale
Billionbrains Garage Ventures Ltd JAISWAL Desianated Person 3925000 25,000 |Disposal 101351 (0.00) arket Sale
SHIVAM JAISWAL Desianated Person 4043750 25,000 |Disposal 76351 (0.00) Market Sale
JOHN CHOUDHURY Desianated Person 12800000 | 80.000 |Revoke 338676 (0.01) Pledae Released
ADIT SUNIL GUPTA Desianated Person 3150000 20.000 |Disposal 2819405 (0.05) Market Sale
MANISHKUMAR SABU Desianated Person 1599500 10.000 |Disposal 174617 (0.00) Market Sale
SHIVATHILAK LAKSHMAN TALLAM Desianated Person 14300 5.000 |Disposal 244999 (0.00) Market Sale
SHIVATHILAK LAKSHMAN TALLAM Desianated Person 05000 5.000 |Disposal 239999 (0.00) Market Sale
KUNALRAJ SINGH CHHABRA Desianated Person 24150 .300 | Disposal 130000 (0.00) Market Sale
KUNALRAJ SINGH CHHABRA Desianated Person 386250 .500 | Disposal 127500 (0.00) Market Sale
KUNALRAJ SINGH CHHABRA Desianated Person 385750 .500 | Disposal 125000 (0.00) Market Sale
KUNALRAJ SINGH CHHABRA Desianated Person 392500 .500 | Disposal 122500 (0.00) Market Sale
[ 2 Billionbrains Garage Ventures Lt KUNALRAJ SINGH CHHABRA Desianated Person 157100 1.000 |Disposal 121500 (0.00) Market Sale
| 27-11-2025| Billionbrains Garage Ventures Lt KUNALRAJ SINGH CHHABRA Desianated Person 157900 1.000 |Disposal 120500 (0.00) Market Sale
Fundviser Capital (India) Ltd Kriti Jain Promoter & Director 21284375 | 6.95.000 [Acquisition 695000 (0.00) Preferential Offer
27-11-2025| Fundviser Capital (India) Ltd Prem Krishan Jain Promoter Group 21284375 | 6,95,000 |Acquisition  |695000 (0.00) Preferential Offer
27-11-2025| Fundviser Capital (India) Ltd Renu Jain Promoter Group 21284375 | 6.95,000 [Acquisition _[695000 (0.00) Preferential Offer
27-11-2025| Fundviser Capital (India) Ltd Trikaal Theatres & Realty India Private Limited Promoter Group 35218750 |11,50,000 | Acquisition [1150000 (0.00) Preferential Offer
27-11-2025| Fundviser Capital (India) Ltd Mohit Prem Krishan Jain Promoter Group 31390625 |10,25,000 | Acquisition  [1025000 (0.00) Preferential Offer
25| Jindal Steel Ltd JINDAL CEMENT INDUSTRIES PRIVATE LIMITED Promoter Groun 920015 | 4.97.337 |Acquisition  [1334390 (0.13) Market Purchase
025 | Jindal Steel Ltd JINDAL CEMENT INDUSTRIES PRIVATE LIMITED Promoter Groun 620599371 | 5.97.759 [Acquisition 1932149 (0.19) Market Purchase
025|Jindal Steel Ltd JINDAL CEMENT INDUSTRIES PRIVATE LIMITED Promoter Groun 93003404 | 91.212 [Acquisition [2023361 (0.20) Market Purchase
Fusion Finance Ltd Devesh Sachdev Promoter 8400000 50.000 |Disposal 4580301 (2.82) Market Sale
2025 Advait Eneray Transitions Ltd DEEPA FERNANDES KMP 1120 112 |Acquisition {112 (0.00) ESOP
27-11-2025| Advait Energy Transitions Ltd SETU PAGAR Employee 280 28 |Acquisition |28 (0.00) ESOP
27-11-2025|IDFC First Bank Ltd Rukmani Social Welfare Trust Connected Person 50246543 | 6.25,000 | Disposal 3832860 (0.04) Market Sale
27-11-2025| Info Edge (India) Ltd Info Edge Emplovees Stock Option Plan Trust Trust 2518 1,259 |Disposal 937282 (0.14) ESOP
27-11-2025| Centum Electronics Ltd Govindharasu Thiruvasagam Employee 1125650 470 | Disposal 863 (0.01) Market Sale
27-11-2025| Centum Electronics Ltd Sathish Kumar Employee 245557 100  (Disposal 900 (0.01) Market Sale
27-11-2025| Centum Electronics Ltd Sathish Kumar Employee 118730 49 Disposal 851 (0.01) Market Sale
27-11-2025 [ Centum Electronics Ltd Sathish Kumar Employee 713052 300 Disposal 551 (0.00) Market Sale
'7-11-2025 [ Daulat Securities Ltd ADITI BHUTORIA Connected Person 31 603 Acquisition _ |63305 (1.27) Market Purchase
Narayana Hrudayalaya Ltd Shakuntala Shetty Promoter 2306990620 11,77,000 | Disposal 71124135 (34.80) Market Sale
Reliable Data Services Ltd ANSHU JHA Promoter Group 1614477 12,100 |Disposal 14336 (0.13) Market Sale
Sarla Performance Fibers Ltd-$ Hindustan Cotton Company Promoter Group 467867 5,317 |Acquisition |47565106 (56.96) Market Purchase
Achyut Healthcare Ltd Akshit M. Raycha HUF Promoter & Director 180247 31,500 |Acquisition | 3845520 (1.63) Market Purchase
Bajaj Electricals Ltd-$ ELLATCH C PRASAD Designated Person 4179285 8,250 |Acquisition |16176 (0.01) ESOP
Bajaj Electricals Ltd-$ RAJESH EKNATH NAIK Designated Person 3698012 7,317 _|Acquisition ]17210 (0.01) ESOP
Ambar Protein Industries Ltd Minouli Pradeepbhai Khetani Promoter Group 637710 2,199 |Acquisition |548556 (9.54) Market Purchase
Campus Activewear Ltd Sanjay Chhabra KMP 514680 2,000 |Disposal 33000 (0.01) Market Sale
Campus Activewear Ltd Sanjay Chhabra KMP 792000 3,000 |Disposal 30000 (0.00) Market Sale
Sangam India Ltd Sangam (India) Limited Employees Welfare Trust Trust 5600920 12,444 |Acquisition 698790 (1.39) Market Purchase
Sangam India Ltd Sangam (India) Limited Employees Welfare Trust Trust 166688 625 |Disposal 698165 (1.39) ESOP
Sangam India Ltd Sangam (India) Limited Employees Welfare Trust Trust 9739865 21,663 |Acquisition  [719828 (1.43) Market Purchase
Aelea Commodities Ltd Hozefa Shabbir Husian Jawadwala Promoter & Director 807888 4,800 [Acquisition [5933700 (29.13) Market Purchase
Kesar Terminals & Infrastructure Ltd Kesar Corporation Pvt Ltd Promoter Group 3198000 40,000 |Acquisition |3339747 (30.56) Market Purchase
Kesar Terminals & Infrastructure Ltd Kesar Corporation Pvt Ltd Promoter Group 809000 10,000 [Acquisition 3349747 (30.66) Market Purchase
Man Infraconstruction Ltd Parag K. Shah Promoter & Director 7646400 60,000 |[Acquisition 119333405 (29.56) Market Purchase
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DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable.
Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or
correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and
one should exercise due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not
and should not be construed as an offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future
performance, future returns are not guaranteed and a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author
as on the date of the report and these, plus any other information contained in the report, are subject to change without notice. Prices and availability of financial
instruments are also subject to change without notice. This report is intended for distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident
or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation
or what would subject to SSSIL or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached
any individual in such country, especially USA, the same may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be
taken or transmitted into the United States (to U.S. persons), Canada, or Japan or distributed, directly or indirectly, in the United States or Canada or distributed or
redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, redistribution or disclosure of this report including, but not limited to, redistribution
by electronic mail, posting of the report on a website or page, and/or providing to a third party a link, is prohibited by law and will result in prosecution. The information
contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or
derivatives of any companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer,
director, or advisory board member of any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein. Our proprietary trading and investing
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. The views expressed in this research report reflect the
personal views of the analyst(s) about the subject securities or issues and no part of the compensation of the research analyst(s) was, is, or will be directly or
indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The compensation of the analyst who prepared this
document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of which investment banking,
sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price
or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume
currency risk. SSSIL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on the basis of this report including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency
rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions
in, and buy or sell, the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage
or other compensation (financial interest) or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender /
borrower to such company (ies) or have other potential material conflict of interest with respect to any recommendation and related information and opinions. The
views expressed are those of the analyst and the company may or may not subscribe to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fithess for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event
shall SSSIL, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The
company accepts no liability whatsoever for the actions of third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the
extent to which the report refers to website material of the company, the company has not reviewed the linked site. Accessing such website or following such link
through the report or the website of the company shall be at your own risk and the company shall have no liability arising out of, or in connection with, any such
referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall
SSSIL be liable for any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in
connection with the data presented by SSSIL through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their
investment and tax consultants before taking any investment decisions based on this report.
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