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Market Consultation Note
August 25, 2025

As part of its ongoing initiative to enhance the range of benchmarks published by FBIL,

FBIL has developed draft computation methodologies for the following benchmarks:

1. Reference Rates for AED/INR and IDR/INR, and

2. Net Overnight Open Position (NOOP)

With a view to expand the bouquet of reference rates published by FBIL, FBIL is
devising computation methodology for reference rates of AED/INR and IDR/INR. This
initiative follows a preliminary analysis of market data to understand trading dynamics

and liquidity conditions in these currency pairs.

Further, the NOOP benchmark, currently published daily by FEDAI, serves as a
reference rate for USD/INR to ascertain the net foreign exchange exposure of the user.
FBIL has developed a methodology for administering this rate, with a view to ensuring

continuity and transparency in its computation and publication.

The detailed methodologies are linked for your kind perusal. You are invited to share
your feedback and suggestions on the proposed methodologies by September 10,

2025, at research@fbil.org.in and fbilresearch@fbil.org.in

We look forward to your valuable inputs.

MD & CEO
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1. Computation of Reference Rate — INR with UAE
Dirham (AED) and Indonesian Rupiah (IDR)

With a view to expand the bouquet of reference rates published by FBIL, FBIL is

devising a computation methodology for the following reference rates - AED/INR and

IDR/INR.

About the Currencies

United Arab Emirates Dirham (AED)

The UAE Dirham has been pegged to the US Dollar since 1997 at a fixed exchange
rate of 1 USD = 3.6725 AED.

Table-1: UAE Market hours

United Arab Emirates Dirham (AED)
Market GST IST
Ti arke Start End Start End
imings
10:00:00 14:45:00 11:30:00 16:15:00
Note: GST refers to Gulf Standard Time (GMT +4)
Indonesian Rupiah (IDR)
Rupiah is a freely convertible currency.
Table-2: Indonesian Market hours
Indonesian Rupiah (IDR)
Market Session 1 Session 2
Timings Start End Break Start End
wWiB 09:00:00 12:00:00 13:30:00 15:50:00
IST 07:30:00 10:30:00 12:00:00 14:20:00

Note: WIB refers to Western Indonesian Time (GMT +7)
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Proposed Methodology for Computation of AED/INR and IDR/INR Reference

Rates-

FBIL analysed the feasibility of computing these rates in a manner similar to that of
the existing cross currency rates published by FBIL- EURO/INR, GBP/INR and
JPY/INR. Hence, for the calculation of AED/INR and IDR/INR Reference Rates, the
ruling spot cross currency rates for USD/AED and USD/IDR has been obtained from
Refinitiv electronic platform. For the purpose of deriving the cross rate, the FBIL
published USD/INR Rate has been used.

For the purpose of developing a computation methodology for the AED/INR and
IDR/INR reference rates, analyses were carried out across the following key

dimensions -
1. ldentification of optimal time window
2. Determination of threshold limits
3. Computation methodology

4. Development of a fallback mechanism

1. Identification of optimal time window

In order to enable the use of FBIL published USD/INR reference rate, FBIL gave
preference to the existing one hour window of 11:30 AM to 12:30 PM used for sourcing
the cross currency rates from the Refinitiv electronic platform. However, to ensure data

sufficiency, the adjacent windows were also analysed.
Review Period: June 25, 2024, to June 23, 2025, i.e. 265 working days

Table 3: Distribution of Daily Rate availability across the Time Windows

10:30 11:30 12:30 13:30 14:30
Minimum 0 0 0 0 0 1
Maximum 118 120 118 120 120 298
Average 18 18 23 37 44 43
Median 4 4 8 30 60 8
No Quotes 25 9 11 20 20 0
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10:30 11:30 12:30 13:30 14:30
Minimum 1 0 0 0 0 5
Maximum 38 28 50 46 2 86
Average 13 6 16 19 0 30
Median 13 5 16 18 0 29
No Quotes 0 9 2 1 231 0

Source: Refinitiv

As Jakarta is 1%z hours ahead of India, IDR market has good number of rates available
in the existing one hour window of 11:30 AM to 12:30 PM. On the other hand, even

though Dirham market is 172 hours behind India, as seen from the table above, it still

has adequate number of rates available in the preferred window.

2. Determination of threshold limits

Given the low liquidity in these currency markets, following the existing norm of having

no threshold for the cross currency will not be prudent. Hence, FBIL analysed three

options for threshold setting, viz. a minimum of 2, 3 or 5 rates of the cross currencies.

The threshold has been analysed for two time windows:

a) 1 hour window between 11:30 AM to 12:30 PM IST
b) Alonger 3.5 hours window from 09:00 AM to 12:30 PM IST

Table 4.1: Number of Days Meeting the Minimum Threshold in AED

Threshold options

11:30 AM to 12:30 PM

09:00 AM to 12:30 PM

Minimum 2 rates 227 262
Minimum 3 rates 204 259
Minimum 5 rates 164 250

Total Working Days: 264

For a threshold of minimum 2 rates, there are two days in the span of 264 working

days when rates could not be obtained even in the longer time window starting at
09:00 AM. These days are June 25, 2024, and Dec 13, 2024.
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Table 4.2: Number of Days Meeting the Minimum Threshold in IDR

Threshold options 11:30 AM to 12:30 PM 09:00 AM to 12:30 PM
Minimum 2 rates 244 247
Minimum 3 rates 243 247
Minimum 5 rates 237 247

Total Working Days: 247

It was observed that the IDR market has a minimum of 6 rates available in the longer
time window starting at 09:00 AM on a daily basis, during the review period. Hence, it

could easily meet the threshold criteria in all the given scenarios.

3. Computation methodology

= For calculation of AED/INR and IDR/INR Reference Rates, the ruling spot
cross currency rates for AED/USD and USD/IDR will be obtained from the
Refinitiv electronic platform.

= All the cross-currency rates will be taken from 11.30 AM to 12.30 PM time
window. This will be done by obtaining the closing prices of each cross-
currency pair as given in the one-minute charts over the 1-hour time period,
from Refinitiv platform.

= The mean of the closing prices, so obtained, will be crossed with the FBIL
USD/INR Reference Rate, of the day, to calculate the AED/INR and IDR/INR
Reference Rates.

= In case of non-availability of cross-currency rates in the above-mentioned 1
hour window, for each currency pair, the average of the rates available in the
1-minute chart of the 09:00 AM to 12:30 PM time window shall be considered.

The following table outlines the percentage of days on which rates were sourced from

the respective time windows, based on the sequence mentioned above.

Table 5: Rate Availability Across Time Windows (threshold - Min 2 rates)

AED (% of Days)
Quotes sourced from 11:30 to 12:30 window 86.31%
Quotes sourced from 09:00 to 12:30 window 99.62%
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No Quotes available 0.38%
Total working Days 264
IDR
Quotes sourced from 11:30 to 12:30 window 98.79%
Quotes sourced from 09:00 to 12:30 window 100.00%
No Quotes available 0.00%
Total working Days 247

4. Development of a fallback mechanism

In case no USD cross-currency rates for AED and IDR are available across all
specified time windows, and the corresponding INR cross-currency rates are not
possible to be computed using the foregoing steps, the following fallback procedure

will be applied to determine the respective reference rates.

In case of unavailability of the ruling spot cross currency rates for AED/USD or
USD/IDR in the Refinitiv platform, the spot rate of the cross currency, used in the
previous day’s computation, will be used. This rate will be crossed with the FBIL
USD/INR Reference Rate of the current day. This will ensure that any impact of the
USD movement in the market, from the previous day to the current day, is reflected

in the AED/INR and IDR/INR rate vide the USD/INR rate of the current day.

Table 6A: Dirham Market - Working Days and Holidays

AED
AED Working Days (From June 25, 2024, to July 23, 2025) 264
AED Holidays (Only when no rates were available on Refinitiv) 1
Total FBIL Working Days (Mumbai Business Days) 265

On certain days when the AED market was closed, the USD cross rates were still

available and were hence used in the computation.

Table 6B: Rupiah Market - Working Days and Holidays

IDR
IDR Working Days (Between June 25, 2024, to July 23, 2025) 247
IDR Holiday (Apart from Mumbai holidays, Saturday and Sunday) 18
Total FBIL Working Days (Mumbai Business Days) 265
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Table 7: Distribution of Days When Threshold was met within each time Window

Final summary of days on which rates could be computed, following the methodology

sequence and fallback provisions.

Dirham
Methodology sequence Number of Days % of 265 working days
1 hour 227 85.66%
3.5 hours 35 98.87%
Fallback 3 100.00%
Rupiah
Methodology sequence Number of Days % of 265 working days
1 hour 244 92.08%
3.5 hours 3 93.21%
Fallback 18 100.00%

Concluding Remarks:

= The Reference Rates in respect of AED will be published for 1 unit of AED and
the Reference Rate in respect of IDR will be published for 10,000 units of IDR.
= AED/INR and IDR/INR Reference Rates will be published up to 4 decimal places.

= The FBIL Reference Rates will be published at around 1 PM on all business days,

i.e. excluding Saturday, Sunday and bank holidays in Mumbai.

Proposed Methodology:

Keeping the above in view, it is proposed that FBIL may publish the AED/INR and

IDR/INR Reference Rates using the following methodology-

e The ruling spot cross currency rates for AED/USD and USD/IDR will be taken
between the 11.30 AM to 12.30 PM time window, from Refinitiv platform. This

will be done by obtaining the closing prices of each cross-currency pair as given

in the one-minute charts over the 1-hour time period.

e A simple mean of the closing prices so obtained, will be crossed with the FBIL
USD/INR Reference Rate of the same day.

e In case of non-availability of cross-currency rates in the above-mentioned 1

hour window, for each currency pair, the average of the rates available in the 1-

minute chart between the 09:00 AM to 12:30 PM time window shall be

considered.
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e The Threshold will be a minimum of 2 rates each of AED/USD and IDR/USD.

e Outlier Criteria: Given the illiquidity in the market, no outlier detection
mechanism is proposed. This approach aligns with the existing methodology
adopted for the FBIL’s cross-currency rates.

e Fallback: In the absence of the USD cross-currency rates for AED or IDR
during the specified time windows, the cross-currency rate used in the previous
day’s computation will be used. And for the purpose of crossing, the FBIL
USD/INR Reference Rate published on the current day will be used.

e Local Market Holidays On days when local currency markets observe
holidays, the standard methodology will be applied if sufficient rates are
available. Only in case of non-availability of data, the fallback mechanism will
be applied.

e Publication: The AED/INR Reference Rate (for 1 unit of AED) and IDR/INR
Reference Rate (for 10,000 units of IDR) will be published up to four decimal
places, by 1 PM on all business days, i.e. excluding Saturday, Sunday and bank

holidays in Mumbai.

2. Proposed Methodology for USD/INR Spot Rates for
Net Overnight Open Position (NOOP)

The Net Overnight Open Position (NOOP) benchmark, published daily by the Foreign
Exchange Dealers Association of India (FEDAI) serves as the standard reference rate
for USD/INR used by banks to calculate their net foreign exchange exposure, at the

close of each trading day.

Currently the USD/INR Spot rate for NOOP is sourced from Refinitiv at market closing
time, i.e. 3.30 PM (IST). The average (Mid-rate) of last Bid and Ask quotes is obtained
from Refinitiv and the NOOP computed up to the 4™ decimal place and published 15-

20 minutes after market closing time.
FBIL has now developed a methodology for computation of NOOP, as under.

The following aspects were looked into for designing the methodology:
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A. Data collection time.

B. Data sufficiency, in FX Clear and Refinitiv platforms, in order to ascertain if it
would be possible to Compute the rates using traded data instead of quotes.

C. NOOP Computation Methodology — Volume weighted average with +/-2 SD
outlier detection criteria.

D. Fallback mechanism.
Data analysis
Data Coverage: March 05, 2025 - July 23, 2025 (Tick - wise traded data)
A. Data Collection Time

As may be observed from the figures 1 and 2 below, the highest concentration of trade
volume was observed between 3:25 PM and 3:30 PM across both Refinitiv and FX-
clear platforms. It was thus felt that since there is good volume and number of trades
in the 3.25 PM to 3.30 PM time slot, this timeslot may be used as the ideal data

collection time.
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Refinitiv- Total Volume traded (USD Mio)
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B. Traded Data Sufficiency and Threshold analysis
Table 1: Comparative analysis of trades and volumes in both platforms between
3:25 PM to 3:30 PM (Period of Data- March 05, 2025, to July 23, 2025).
No. of trades - No. of trades - Volume of trades - | Volume of trades-
Refinitiv FX Clear Refinitiv FX Clear
(USD Mio) (USD Mio)
Minimum 70 2 97.00 1.00
Maximum 1,048 181 1,222.00 160.00
Sum 13,443 1,716 18,131.00 1,393.00
Average 153 18 206.03 14.98

As may be observed, there is more than adequate traded data during the market

closing time to compute NOOP. To ensure that maximum amount of traded data is

incorporated for NOOP calculation, we propose to combine both data sources, as is

being done for calculation of FBIL Reference rate, to get a benchmark rate that is an

accurate representation of the USD/INR spot market rate. Moreover, itis felt that rather

than taking one last quote or traded figure, it would be prudent to take 5 minutes traded

data, nearer the closing time, to ensure that the arrived rate is representative of the

actual market sentiment at that point in time.
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Threshold analysis:

Table 2: Threshold number of trades (Period: March 05, 2025 - July 23, 2025, i.e.,

93 days)
No. of No. of
No. of days Percentage déys Percentage days Percentage
Sr. No. No. of | threshold days- FX | threshold days- threshold days-
Trades was met- o was met- Combined
clear was met- Refinitiv .
FX clear A Combined Data
Refinitiv
Data
Threshold 1 3 91 98% 93 100% 93 100%
Threshold 2 5 87 94% 93 100% 93 100%
Threshold 3 10 69 74% 93 100% 93 100%
Threshold 4 15 46 49% 93 100% 93 100%
Threshold 5 20 28 30% 93 100% 93 100%

Table 3: Threshold Volume (Period: March 05, 2025 - July 23, 2025, i.e., 93 days)

No. of
No. Of
days Percentage
Amt No. Of days days Percentage
Percentage threshold days-
Sr. No. (UsSb threshold was threshold days- .
) days- FX clear o was met- Combined
Mio) met- FX clear was met- Refinitiv
o Combined Data
Refinitiv
Data
Threshold 1 2 91 98% 93 100% 93 100%
Threshold 2 5 78 84% 93 100% 93 100%
Threshold 3 10 47 51% 93 100% 93 100%
Threshold 4 15 31 33% 93 100% 93 100%
Threshold 5 20 20 22% 93 100% 93 100%

From Tables 2 and 3 above, it may be observed that although the trades of Refinitiv
may individually fulfil all the threshold options on 100% of the days, it will be prudent
to combine the data with FX clear data to have more traded data for computation of
NOORP. It is also observed that the minimum individual FX-Clear trade size was USD
0.5 million and that of Refinitiv between the period was USD 1 million. Therefore,
based on the data, the minimum threshold criteria of trades can be set to 5 trades and

volume of USD 5 Mio. Both the criteria have to be met for the rate to be computed.
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Additionally, in case of unavailability of trades on one platform, the rates may be

calculated using the data available on the other platform.

C. NOOP Computation Methodology:

Volume Weighted Average Rate (VWAR) was computed using the transaction

amounts and traded prices after consolidating FX Clear and Refinitiv trade data
between 3:25 PM and 3:30 PM. Outliers were identified using the initial VWAR and a

12 Standard Deviation threshold, after which the VWAR was recalculated using the

remaining trades to derive the final rate. The results derived from this method did not

differ greatly from the current NOOP rates that are published by FEDAI, on the

respective dates, as shown in the comparative graphs below. Prior to adopting this

computation method, alternative approaches (Simple Average and Volume weighted

average without outlier criteria) were also evaluated for having a check on its

robustness. However, it was felt that, as part of the methodology, it would be prudent

to have an outlier criterion, to take care of any possible off-market trade(s) that may

be executed during the said timeslot.
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Table 4: Descriptive Statistics of rates by various computation methods and FEDAI NOOP

rates
VWAR FEDAI
(2SD outliers) NOOP
Mean 85.8044 85.7998
Standard Error 0.0642 0.0640
Median 85.6848 85.7000
Standard Deviation 0.6192 0.6174
Sample Variance 0.3834 0.3812
Kurtosis 0.3632 0.3925
Skewness 0.3590 0.3645
Range 3.0455 3.0800
Minimum 84.2822 84.2550
Maximum 87.3277 87.3350
Confidence Level
(95.0%) 0.1275 0.1272
Table 5: Number of outlier Trades in each Month
Month Total
Mar-25 71
Apr-25 53
May-25 145
Jun-25 120
Jul-25 67
Total 456

D. Fallback

In case the threshold criteria of 5 trades and USD 5 Mio volume are not met

during 3.25 PM and 3.30 PM, then the following fallback criterion may be used

to compute the rate:

(a) Take data from 3.15 PM to 3.30 PM.

(b) If the threshold is still not met, then data from 3:00 to 3:30 PM may be taken
for computation.

(c) If the Threshold is not met using (a) and (b) above, the Bid-Ask Quotes may
be obtained from 6 large, empanelled banks (list to be pre-determined and
reviewed every year) and a +/- 2SD rule will be applied to the submitted
rates for removing the outliers. The mean of the surviving polled rates, after
the removal of the outliers, will be the NOOP rate.
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(d) If one platform is unavailable due to some unforeseen circumstances, then

rates may be computed using the trades available on the other platform.

Keeping the above analysis in view, it is proposed that:

The traded data of last 5 minutes of FX market time, i.e. 3:25 PM - 3:30 PM
may be used for computation of Spot Rate for daily NOOP rate.

+ Both, FX clear and Refinitiv traded data, may be taken as the combined input
for computation. In case one of the two platforms is not available (FX Clear or

Refinitiv), the other platform trades may be used to compute the NOOP rate.

* Threshold Criteria: A Minimum threshold criterion of 5 trades with a volume of
USD 5 Mio has to be met for the computation to take place. Both the criteria
must be met. A single trade should be a minimum trade size of USD 0.5 Mio for

it to be used in the traded data for NOOP computation.

» Spot Rate for NOOP is to be computed using VWAR of the trades and +/- 2SD
criteria to be used for outlier detection. The VWAR computed, using the

surviving trades, is to be considered as the NOOP rate of the day.
* The rate will be published up to 4 decimal places.

» Fallback Criteria: In case of unavailability of data during the specified time, we
may take the last 15 minutes of traded data instead of 5 minutes, i.e. 3:15 to
3:30 PM followed by another tranche which takes the data of 3:00 PM to 3:30
PM i.e., 30 minutes, in case the threshold is not met in the 15 minutes time
window. In case the threshold criteria are still not met, then polling to be done

by 6 pre-determined banks empanelled for the purpose

* The rate may be published by 4:00 PM.

kkkkkkkkkkkkkkkkik
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Annex:

AED/INR & IDR/INR Reference Rates Computed Using the Proposed
Methodology

Colours codes used for classification of the rates
Yellow Rate Computed in the 11:30 AM t0 12:30 PM window
Orange Rate Computed in the 09:00 AM to 12:30 PM window

Computed using fallback mechanism

(Note: For the purpose of computation of these INR cross currency reference rates, a threshold of minimum two
rates have been considered)

No. of Rates No. of Rates
Date AED/INR used in the Date IDR/INR used in the
Computation Computation

24-06-2024 | 22.7372 31 24-06-2024 | 50.8410 33
25-06-2024 ﬁ 25-06-2024 | 50.9239 19
26-06-2024 | 22.7442 7 26-06-2024 | 50.8667 16
27-06-2024 | 22.7300 22 27-06-2024 | 50.8692 19
28-06-2024 | 22.7208 60 28-06-2024 | 50.9147 24
01-07-2024 | 22.7074 31 01-07-2024 | 51.0139 16
02-07-2024 | 22.7375 60 02-07-2024 | 50.9769 16
03-07-2024 | 22.7426 60 03-07-2024 | 50.9528 14
04-07-2024 | 22.7339 60 04-07-2024 | 51.0987 30
05-07-2024 | 22.7335 60 05-07-2024 | 51.2385 32
08-07-2024 | 22.7268 29 08-07-2024 | 51.3303 17
09-07-2024 | 22.7292 60 09-07-2024 | 51.2768 25
10-07-2024 | 22.7314 60 10-07-2024 | 51.3812 19
11-07-2024 | 22.7428 60 11-07-2024 | 51.5428 18
12-07-2024 | 22.7439 60 12-07-2024 | 51.7095 27
15-07-2024 | 22.7514 30 15-07-2024 | 51.6417 23
16-07-2024 | 22.7547 60 16-07-2024 | 51.5921 20
18-07-2024 | 22.7714 51 18-07-2024 | 51.7561 22
19-07-2024 | 22.7717 54 19-07-2024 | 51.6530 36
22-07-2024 | 22.7785 29 22-07-2024 | 51.5653 17
23-07-2024 | 22.7777 60 23-07-2024 | 51.6198 17
24-07-2024 | 22.7887 59 24-07-2024 | 51.5947 20
25-07-2024 | 22.7900 60 25-07-2024 | 51.4571 14
26-07-2024 | 22.7953 60 26-07-2024 | 51.3758 9

29-07-2024 | 22.7980 34 29-07-2024 | 51.4063 24
30-07-2024 | 22.7968 60 30-07-2024 | 51.3221 30
31-07-2024 | 22.7999 60 31-07-2024 | 51.4016 14
01-08-2024 | 22.7947 60 01-08-2024 | 51.5525 10
02-08-2024 | 22.7981 60 02-08-2024 | 51.6652 27
05-08-2024 | 22.8258 37 05-08-2024 | 51.8028 24
06-08-2024 | 22.8445 60 06-08-2024 | 51.8360 13
07-08-2024 | 22.8565 60 07-08-2024 | 52.2000 17
08-08-2024 | 22.8583 60 08-08-2024 | 52.6769 14
09-08-2024 | 22.8424 60 09-08-2024 | 52.6814 20
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12-08-2024 | 22.8612 27 12-08-2024 | 52.5540 20
13-08-2024 | 22.8613 58 13-08-2024 | 52.9590 25
14-08-2024 | 22.8529 60 14-08-2024 | 53.5481 10
16-08-2024 | 22.8576 2 16-08-2024 | 53.5279 9
19-08-2024 | 22.8478 4 19-08-2024 | 53.8582 17
20-08-2024 | 22.8104 60 20-08-2024 | 54.1076 22
21-08-2024 | 22.8480 59 21-08-2024 | 54.2150 21
22-08-2024 | 22.8585 30 22-08-2024 | 53.8289 20
23-08-2024 | 22.8361 32 23-08-2024 | 54.1827 11
26-08-2024 | 22.8295 4 26-08-2024 | 54.3766 8
27-08-2024 | 22.8545 35 27-08-2024 | 54.1599 25
28-08-2024 | 22.8613 54 28-08-2024 | 54.2421 10
20-08-2024 | 22.8402 29 29-08-2024 | 54.5257 12
30-08-2024 | 22.8351 60 30-08-2024 | 54.2113 25
02-09-2024 | 22.8364 31 02-09-2024 | 53.9900 19
03-09-2024 | 22.8573 52 03-09-2024 | 54.0494 13
04-09-2024 | 22.8616 32 04-09-2024 | 54.2233 8
05-09-2024 | 22.8654 59 05-09-2024 | 54.5050 9
06-09-2024 | 22.8514 60 06-09-2024 | 54.6411 15
09-09-2024 | 22.8546 30 09-09-2024 | 54.3655 15
10-09-2024 | 22.8634 60 10-09-2024 | 54.3522 9
11-09-2024 | 22.8562 60 11-09-2024 | 54.5002 8
12-09-2024 | 22.8659 59 12-09-2024 | 54.4749 13
13-09-2024 | 22.8479 60 13-09-2024 | 54.4880 8
16-09-2024 | 22.8413 32 16-09-2024

17-09-2024 | 22.8240 60 17-09-2024 | 54.6664 11
19-09-2024 | 22.7654 60 19-09-2024 | 54.7918 15
20-09-2024 | 22.7313 60 20-09-2024 | 55.2974 18
23-09-2024 | 22.7369 34 23-09-2024 | 54.9326 16
24-09-2024 | 22.7694 60 24-09-2024 | 55.0404 14
25-09-2024 | 22.7463 60 25-09-2024 | 55.2895 14
26-09-2024 | 22.7882 60 26-09-2024 | 55.1437 10
27-09-2024 | 22.7794 60 27-09-2024 | 55.2717 16
30-09-2024 | 22.8121 58 30-09-2024 | 55.3358 9
01-10-2024 | 22.8192 60 01-10-2024 | 55.1166 9
03-10-2024 | 22.8558 60 03-10-2024 | 54.4790 14
04-10-2024 | 22.8603 28 04-10-2024 | 54.2380 19
07-10-2024 | 22.8607 28 07-10-2024 | 53.5238 22
08-10-2024 | 22.8526 8 08-10-2024 | 53.5906 22
09-10-2024 | 22.8586 59 09-10-2024 | 53.8342 11
10-10-2024 | 22.8611 8 10-10-2024 | 53.5888 18
11-10-2024 | 22.8849 2 11-10-2024 | 53.8424 24
14-10-2024 | 22.8875 29 14-10-2024 | 54.0196 9
15-10-2024 | 22.8890 60 15-10-2024 | 53.9766 13
16-10-2024 | 22.8885 60 16-10-2024 | 54.0588 10
17-10-2024 | 22.8779 60 17-10-2024 | 54.2354 10
18-10-2024 | 22.8889 59 18-10-2024 | 54.3975 26
21-10-2024 | 22.8898 29 21-10-2024 | 54.2580 17
22-10-2024 | 22.8891 60 22-10-2024 | 54.0258 16
23-10-2024 | 22.8900 60 23-10-2024 | 53.7979 23
24-10-2024 | 22.8897 59 24-10-2024 | 53.9169 7
25-10-2024 | 22.8906 59 25-10-2024 | 53.7648 8
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FEILNDIA PVT LTD.

28-10-2024 | 22.8907 4 28-10-2024 | 53.4505 16
29-10-2024 | 22.8909 59 29-10-2024 | 53.3030 13
30-10-2024 | 22.8926 60 30-10-2024 | 53.4563 20
31-10-2024 | 22.8937 118 31-10-2024 | 53.5572 17
04-11-2024 | 22.8977 8 04-11-2024 | 53.4056 24
05-11-2024 | 22.9029 60 05-11-2024 | 53.3937 11
06-11-2024 | 22.9334 59 06-11-2024 | 53.1342 18
07-11-2024 | 22.9666 60 07-11-2024 | 53.4792 13
08-11-2024 | 22.9717 60 08-11-2024 | 53.7760 22
11-11-2024 | 22.9744 3 11-11-2024 | 53.8049 16
12-11-2024 | 22.9792 6 12-11-2024 | 53.5113 17
13-11-2024 | 22.9802 3 13-11-2024 | 53.4739 6
14-11-2024 | 22.9792 3 14-11-2024 | 53.1318 21
18-11-2024 | 22.9751 4 18-11-2024 | 53.2279 12
19-11-2024 | 22.9788 3 19-11-2024 | 53.3647 12
21-11-2024 | 22.9946 9 21-11-2024 | 53.0009 24
22-11-2024 | 23.0052 3 22-11-2024 | 53.1142 23
25-11-2024 | 22.9458 2 25-11-2024 | 53.1212 17
26-11-2024 | 22.9469 4 26-11-2024 | 52.9094 13
27-11-2024 | 22.9979 5 27-11-2024

28-11-2024 | 23.0035 7 28-11-2024 | 53.2166 8
29-11-2024 | 23.0049 2 29-11-2024 | 53.2506 22
02-12-2024 | 23.0551 3 02-12-2024 | 53.2425 8
03-12-2024 | 23.0718 5 03-12-2024 | 53.1387 18
04-12-2024 | 23.0577 4 04-12-2024 | 53.1301 12
05-12-2024 | 23.0699 2 05-12-2024 | 53.3933 10
06-12-2024 | 23.0493 4 06-12-2024 | 53.4408 26
09-12-2024 | 23.0691 3 09-12-2024 | 53.3926 15
10-12-2024 | 23.1025 40 10-12-2024 | 53.4468 13
11-12-2024 | 23.0984 60 11-12-2024 | 53.3492 24
12-12-2024 | 23.1075 9 12-12-2024 | 53.2655 18
13-12-2024 13-12-2024 | 53.0267 12
16-12-2024 | 23.0951 2 16-12-2024 | 52.9685 6
17-12-2024 | 23.1216 30 17-12-2024 | 52.8889 2
18-12-2024 | 23.1244 3 18-12-2024 | 52.7505 13
19-12-2024 | 23.1626 9 19-12-2024 | 52.2408 17
20-12-2024 | 23.1672 2 20-12-2024 | 52.3602 28
23-12-2024 | 23.1613 8 23-12-2024 | 52.6065 4
24-12-2024 | 23.1938 3 24-12-2024 | 52.5657 12
26-12-2024 | 23.2156 4 26-12-2024 [[52:6105
27-12-2024 | 23.3041 7 27-12-2024 | 52.6473 3
30-12-2024 | 23.2686 5 30-12-2024 | 52.8977 10
31-12-2024 | 23.3109 2 31-12-2024 | 53.0325 6
01-01-2025 01-01-2025

02-01-2025 | 23.3556 12 02-01-2025 | 52.8658 10
03-01-2025 | 23.3498 4 03-01-2025 | 52.8769 17
06-01-2025 | 23.3672 4 06-01-2025 | 52.9641 14
07-01-2025 | 23.3383 4 07-01-2025 | 53.1038 10
08-01-2025 | 23.3711 2 08-01-2025 | 52.9617 4
09-01-2025 | 23.3810 3 09-01-2025 | 52.9490 15
10-01-2025 | 23.3857 9 10-01-2025 | 53.0019 18
13-01-2025 | 23.5330 6 13-01-2025 | 53.1052 14
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¥¢  FINANCIAL
FEILNDIAPYVT LTD.

14-01-2025 | 23.5644 7 14-01-2025 | 53.1831 24
15-01-2025 | 23.5506 10 15-01-2025 | 53.0718 18
16-01-2025 | 23.5463 7 16-01-2025 | 52.7847 18
17-01-2025 | 23.5743 2 17-01-2025 | 52.8962 19
20-01-2025 | 23.5627 3 20-01-2025 | 52.8578 8
21-01-2025 | 23.5543 8 21-01-2025 | 52.9448 15
22-01-2025 | 23.5708 2 22-01-2025 | 53.0323 13
23-01-2025 | 23.5395 4 23-01-2025 | 53.1693 14
24-01-2025 | 23.4938 6 24-01-2025 | 53.3598 28
27-01-2025 | 23.5278 4 27-01-2025

28-01-2025 | 23.5600 2 28-01-2025

29-01-2025 | 23.5717 6 29-01-2025

30-01-2025 | 23.5734 7 30-01-2025 | 53.2215 16
31-01-2025 | 23.5887 4 31-01-2025 | 53.0994 17
03-02-2025 | 23.7180 5 03-02-2025 | 52.9879 21
04-02-2025 | 23.7192 2 04-02-2025 | 53.2228 19
05-02-2025 | 23.7473 4 05-02-2025 | 53.4806 11
06-02-2025 | 23.8392 6 06-02-2025 | 53.6186 13
07-02-2025 | 23.8172 6 07-02-2025 | 53.5995 14
10-02-2025 | 23.8458 6 10-02-2025 | 53.5702 13
11-02-2025 | 23.6547 2 11-02-2025 | 53.0541 8
12-02-2025 | 23.6445 3 12-02-2025 | 53.0531 12
13-02-2025 | 23.6543 3 13-02-2025 | 53.1207 27
14-02-2025 | 23.6558 4 14-02-2025 | 53.3691 17
17-02-2025 | 23.6243 4 17-02-2025 | 53.5000 11
18-02-2025 | 23.6793 35 18-02-2025 | 53.4076 29
20-02-2025 | 23.6045 9 20-02-2025 | 53.0846 17
21-02-2025 | 23.5901 2 21-02-2025 | 53.1184 16
24-02-2025 | 23.6024 9 24-02-2025 | 53.2088 19
25-02-2025 | 23.6876 4 25-02-2025 | 53.2679 11
27-02-2025 | 23.7466 6 27-02-2025 | 53.0486 14
28-02-2025 | 23.7980 8 28-02-2025 | 52.7007 11
03-03-2025 | 23.7792 5 03-03-2025 | 52.9897 9
04-03-2025 | 23.7914 7 04-03-2025 | 53.1112 9
05-03-2025 | 23.7127 8 05-03-2025 | 53.3369 14
06-03-2025 | 23.7117 2 06-03-2025 | 53.3142 15
07-03-2025 | 23.7043 5 07-03-2025 | 53.3323 14
10-03-2025 | 23.7534 4 10-03-2025 | 53.3880 17
11-03-2025 | 23.7772 3 11-03-2025 | 53.1286 17
12-03-2025 | 23.7586 7 12-03-2025 | 53.0426 27
13-03-2025 | 23.7103 3 13-03-2025 | 53.0223 23
17-03-2025 | 23.6317 7 17-03-2025 | 52.9685 13
18-03-2025 | 23.5979 6 18-03-2025 | 52.6613 23
19-03-2025 | 23.5513 5 19-03-2025 | 52.3545 17
20-03-2025 | 23.4969 6 20-03-2025 | 52.4155 10
21-03-2025 | 23.4736 4 21-03-2025 | 52.2334 9
24-03-2025 | 23.3677 5 24-03-2025 | 51.8251 8
25-03-2025 | 23.3400 2 25-03-2025 | 51.6306 11
26-03-2025 | 23.3776 3 26-03-2025 | 51.7643 3
27-03-2025 | 23.3484 2 27-03-2025 | 51.8003 7
28-03-2025 | 23.3001 2 28-03-2025

02-04-2025 | 23.3052 2 02-04-2025
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FEBILNDIAPVT (7D,

03-04-2025 | 23.3179 30 03-04-2025

04-04-2025 | 23.2033 3 04-04-2025

07-04-2025 | 23.3614 8 07-04-2025

08-04-2025 | 23.3886 6 08-04-2025 | 50.9830 6
09-04-2025 | 23.5815 13 09-04-2025 | 51.1988 8
11-04-2025 | 23.4531 8 11-04-2025 | 51.2468 7
15-04-2025 | 23.3299 5 15-04-2025 | 50.9636 16
16-04-2025 | 23.3185 8 16-04-2025 | 50.8566 17
17-04-2025 | 23.2965 5 17-04-2025 | 50.8112 3
21-04-2025 | 23.1854 3 21-04-2025 | 50.6461 9
22-04-2025 | 23.1689 7 22-04-2025 | 50.4772 12
23-04-2025 | 23.2602 3 23-04-2025 | 50.6261 9
24-04-2025 | 23.2797 2 24-04-2025 | 50.6445 9
25-04-2025 | 23.2994 8 25-04-2025 | 50.8336 5
28-04-2025 | 23.1951 4 28-04-2025 | 50.5266 7
29-04-2025 | 23.1958 4 29-04-2025 | 50.7472 14
30-04-2025 | 23.1564 10 30-04-2025 | 51.0914 26
02-05-2025 | 22.8306 6 02-05-2025 | 51.0044 18
05-05-2025 | 22.9335 3 05-05-2025 | 51.2173 11
06-05-2025 | 23.0176 20 06-05-2025 | 51.3628 7
07-05-2025 | 23.0252 24 07-05-2025 | 51.1277 13
08-05-2025 | 23.1049 2 08-05-2025 | 51.4669 12
09-05-2025 | 23.3171 5 09-05-2025 | 51.8129 7
13-05-2025 | 23.1116 6 13-05-2025

14-05-2025 | 23.2230 29 14-05-2025 | 51.5105 16
15-05-2025 | 23.3017 26 15-05-2025 | 51.8042 24
16-05-2025 | 23.2961 29 16-05-2025 | 52.1218 16
19-05-2025 | 23.2755 30 19-05-2025 | 51.9835 23
20-05-2025 | 23.2666 4 20-05-2025 | 52.1265 4
21-05-2025 | 23.2935 30 21-05-2025 | 52.1243 12
22-05-2025 | 23.3230 2 22-05-2025 | 52.4727 17
23-05-2025 | 23.3276 14 23-05-2025 | 52.6008 20
26-05-2025 | 23.1147 7 26-05-2025 | 52.3316 21
27-05-2025 | 23.2295 33 27-05-2025 | 52.4790 16
28-05-2025 | 23.3290 28 28-05-2025 | 52.5695 23
29-05-2025 | 23.2780 29 29-05-2025

30-05-2025 | 23.2731 3 30-05-2025

02-06-2025 | 23.2604 6 02-06-2025 | 52.4724 44
03-06-2025 | 23.2671 44 03-06-2025 | 52.4112 28
04-06-2025 | 23.4033 42 04-06-2025 | 52.7110 42
05-06-2025 | 23.3529 8 05-06-2025 | 52.7082 36
06-06-2025 | 23.3571 6 06-06-2025

09-06-2025 | 23.2788 18 09-06-2025 ‘

10-06-2025 | 23.3051 62 10-06-2025 | 52.6050 28
11-06-2025 | 23.2674 6 11-06-2025 | 52.5350 22
12-06-2025 | 23.2895 44 12-06-2025 | 52.7266 38
13-06-2025 | 23.4433 16 13-06-2025 | 52.8169 44
16-06-2025 | 23.4245 16 16-06-2025 | 52.7894 50
17-06-2025 | 23.4439 58 17-06-2025 | 52.8998 20
18-06-2025 | 23.4992 62 18-06-2025 | 52.8817 28
19-06-2025 | 23.6084 20 19-06-2025 | 52.8641 12
20-06-2025 | 23.5849 10 20-06-2025 | 52.7999 16
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¥¢  FINANCIAL
FEILNDIAPYVT LTD.

23-06-2025 | 23.6379 4 23-06-2025 | 52.6288 18
24-06-2025 | 23.4463 12 24-06-2025 | 52.6588 19
25-06-2025 | 23.3821 31 25-06-2025 | 52.7187 8
26-06-2025 | 23.3493 6 26-06-2025 | 52.8728 19
27-06-2025 | 23.2973 29 27-06-2025

30-06-2025 | 23.2931 4 30-06-2025 | 52.7056 15
01-07-2025 | 23.3107 3 01-07-2025 | 52.8608 14
02-07-2025 | 23.3298 5 02-07-2025 | 52.7558 10
03-07-2025 | 23.2806 3 03-07-2025 | 52.7413 16
04-07-2025 | 23.2476 29 04-07-2025 | 52.7637 24
07-07-2025 | 23.3637 26 07-07-2025 | 52.8470 9
08-07-2025 | 23.3369 2 08-07-2025 | 52.8079 17
09-07-2025 | 23.3591 30 09-07-2025 | 52.7918 23
10-07-2025 | 23.2992 29 10-07-2025 | 52.7594 17
11-07-2025 | 23.3742 29 11-07-2025 | 52.9269 9
14-07-2025 | 23.4110 2 14-07-2025 | 52.8969 21
15-07-2025 | 23.3672 11 15-07-2025 | 52.7159 10
16-07-2025 | 23.3604 3 16-07-2025 | 52.6929 10
17-07-2025 | 23.3909 20 17-07-2025 | 52.6030 19
18-07-2025 | 23.4687 6 18-07-2025 | 52.8685 26
21-07-2025 | 23.4753 31 21-07-2025 | 52.8110 17
22-07-2025 | 23.4844 29 22-07-2025 | 52.8994 10
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