
Conflict of Interest Policy

[Developed based upon SEBI Circular no. CIR/MIRSD/5/2O73 dated
August 27, 2O73:l

P-urpssci
The purpose of the conflict-of-interest policy is to protect Nine StplEr-qklng-fu-val-e luuted
(Now herewith refer as NSBPL/ Organization) interest when it is corttetttlrl.ttintl t'tttr:t itrrl irtlo ,t

transaction or arrangement that might benefit the private interest oi att of litttt t'rt tlitlr t''rt ttt llri'
Organization or might result in a possible excess benefit transac[iotr anr] lltr:rt'lry.rtlltt'tt'to i,l l!1',
guidelines for avoiding or dealing with or managitrg conflict ol' ittLct-cst, Ilri:, pr.rlir y il, irrlt:tttlt'tl lr',

supplement but not replace the internal code of conduct of orgatriz.tlir-rn alrt',rtJy in (,1)(:r,ll i()rr';.

Applicabilityl
The policy shall equally applies to all employees, sub-broker-s, i,ruLltutizcrJ Iru',.)r')',, ,r',',ctr i,;lr tl

persons, agents etc. who are associated with the NSBPL as suclr arttiJ itrrot tl intlly llr:;rl wirlr ilrr'
r;lient or directly / indirectly linked to them.

qefinitlqns-
1. "Intermediary" means arr entity registerecl under sectiott 1I or i.? ol Llr,' ':ri i"l.lJ Ar i irr',1

irrclude i-llty person required to obtain any ntembership or approvlrl ftarttt,r 
"tr'r 

lt i'.',r l.r,lirll(',;r ,i

self-regulat ory organization;
2. "Agent" rneans any person wl'to is errgaged in the activity ol sale or rJi:,;l rilrutiltr t)l ',(tr tliilii",

on behalf of an issuer or a distributor for a commisston or ni:ly other crlri',i1Jct ,;Iiot.r ;

3. "Associated Person" means a pri nci pal or employee of rrtt intettttr'(ll,t,y or ,'lti rt(l('rrl li
c.listributor or other natural person engaged in the secut-itie:, [tu';irrr"",,ttrr] it',r'lt,tlr",,rr,
employee of a foreign institutional investor or a foreign vcntut€t ccrfritirl invr";llt ir,iorkiitrl rir

India;
4 "conflict": in identifying conflicts that may arise ancl whose exi:;tolte ttl;r\i t'trl'ril ;] iit'tlt't t'tl

r-isk of damage or the interest r:f a client. I\SBPL ntust titke ilrto irr,r ttrtttl lnrltctltt'l il or il
relevant person:
(a) Is likely to make a financial gain, or avoid a financial loss, ilt tl-te cxlit:t'i',t'o[ Utr' ,.lit:t'rti

(b) t-las arr interest in the outcome of the service proviclecl to tlre rlitrrl ot ol ;r lt,jrrlj,jt Iit,t,

carriecl out on belralf of the client, which is disiinct trcnr tht,: r..lio r[':; itilt:r t:';l iit I ir,ri

outcr:me;
(c,) Has a financial or other incentive to favour the irrterest o[ arroilrer t.licltl ()r (ir\]rll),'r r li'it'',

over tlre interest of the client;
(d) Carries on the same business as the client; or
(e) Receives orwill receive frc.lm a person otlrerthan the client;rn intir-lct:ltr.tt{ itti,'!,rli,,lrIo II r'

service provided to the clir:rrt other than tlre starrdard corrrrnis:;iott t)r lt'r: lr"rr llt,rt "t'rvir 
r'



s. Financial Interest: A person has a financial interest if the person has directly or indirectly
I trrr.lrirllr l)rr:tirtt,:t;:1, investnrent or family:

,r Arr own('r:,lriJr or irrvestment interest in anv entity with which the Organization has a
Ir,rrr.,,'( |l()Jr {.,t ,tf ranc;clnent,

b A r r.rrrrl)i:nr;;rlion arrangement with the Organization or with any entity or individual with
wlrir:[r tlrt: Orqanizartion has a transaction or arrangernent/ or

(.r. A Jrr.rttrrrlial r:wrrers;hip or investment interest in, or compensation arrangement with, any
t:nliIy or inciivicir-ral with which the Organization is negotiating a transaction or
,1t i,rt l( J('t tl(,tll .

(.orrr1rt:irr,;rtr(.)ir rn(-luLlc:; dircct ancl indirect remuneration as well as gifts or favors that are not
It r',r tl r',1, rr rl t, rl.

A liriarrrr;rl inlr:rt,:i;I is noL rrecessarily a conflict of interest. Tl"tus, a person who has a financial
irllere,;l tray lravc a r:clnflict of interest only if the appropriate governing board or committee
r.1tr.ir.1r,, ilr,rl ;t ( ortllic.t clf inlr.rest exists.

Idenuflqatiorr of Gonf[ct of Interest - Actual or Potential:

Ii,r,r,,.ri,r rr nrrrrrbcr ol:;itrralions where conflict of interest are likely to arise. However, being too
.1. rlr{ rr,.k,, rt,,,lr.rr Irr(] thc ;rpplication of this Policy to tltr-. exatnpies specific,ally ntentioned
lr.ir'ril,,llr , l'lr,,r,t,. nolr: Ilr;tt Lhis list of potential cortflict oi int"erest is not exhaustive. Even if a

1r,riiir,ri,,,i :,rirr(1lr(Jn il nol. expressly rnentioned in tl-re p:olicy, Associates are advised to disclose.rll
i,,iili( rrl;,r i,rirr;iliort:,; wllich rnay result in in[erest and whcrc aPProPriate, seek.r;tprtlval.

All t.rrrliilyct,:; ar e , rerltrirr:d to identify any poterrtial conf"lit:t of interest and report it tcl their
rilai r,l(]cr ;trrr.l I rt C-Lrrrtplt;:nr:rl Departntertt.

Tlrc foilt.rwrrrt; i:; ,r non-exhaustive list of typical examples of situations where conFlict may arise:

( a ) N SB p L v I s. e lient,Gq nf l i ctsLi . e. Praprietaryrs.llte nllqnll!_e!s_[
- Wlrr.lrc NSIIPI-. places orders with itself or affiliated broker/ companies;
- Wltt:rr NSEIPL allocates the cost of errors to clients'funds / funds'accounts instead of its

own.
- WlrFre NSllPt- recommends an investment preiLrct to a client which may not be the most

.,rrilrhle ,:oilition for the client
z Wlrcrc NllllPl- uncJertakes proprietary trades based on the knowledge of pending orders

lrr"rrn il:, r ltt:nLs

- Wlicrr: NSll'lPl or its group / associate or subsidiary company(ies) has extended finance
lircrlrty (loans / creclit) to any of its clients, it will tend to invest the client's fund in a

rn.ltntrr ttrat facilitates the expeditious recovery of the loan / credit, regardless of the
irrvt::;lnrernl otrjectives of the client.

- Wlrr.rre NS[]PL endeavor into churning for the sole purpose of generating commissions and
rl.rxirrrizingl its income, is involved in excessive trading on a client's account, even when
r,lrch lraclinq involves unprofitable investments or unnecessary transaction costs for the
.lierrt.

,- Wlrerer NSBPL rrses clients' funds for proprietary trades.
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(b) NSBPL emplovee vs. client conflicts
)> Where gifts and entertainment (including non-monetary ctifts) are reccivt.'tl llritt rtt,ry

influence behavior in a way that conflicts with the interest of NSBPL's (-.lictrLs;

! Where NSBPL employee engages in personal account dealing in re:;per t ttl ',t'r-Lltitit"' ,rrrrl

NSBPL has a client with an interest that potentially conflicts witlr suclrr.it',-rlirrrl;
! Where NSBPL employee has outside business interest or itrtere:;[ of p;rr1it rtl,rr r,lit:t'rl llr,,it

conflict with the interest of NSBPL 's other clients.
(c) Client vs. client conflicts

such a way that may result in a disadvantage to one or ntot-e r:lietttt;;

undertake large trade and generate more revenue / conrrnission for it ovt:t 3ttr,'lll(tt or

individual investors

the orders placed by another not-so-favored clierrt.

Elimination or Manaoement of Conflict of IlrtereEt Sjtlation€i=-l-S&P-:-L',l.t,rll r:tt<lr',rrlttr lrr
control conflict of interest through a range of adnrrnistrative attd ot r;lniz,tliotr,rl l)l ()( ("'" lr;

maintain logical & physical segregation by business area/ pt"esetv(:' llrt' ltit.lllrr',1 lt'vr'l ol

confidentiality, restrict information flows and ensure independence in ottr ar.tivilir,:r. wl-rit lt ,rl
designed to safeguard the interest of our clients.

Such measures and procedures to manage possible confliet of interest irrclurcle:
,/ In the circumstances where NSBPL execute client orders witir NStIL'l (i'; l')r ir.r( i1r,ri, rvt' wiil

ensure that client received the best possible result.
,/ The restriction of the flow of information (Chinese Walls) solely to t'ntploy'rrt"' tt't1t;itir.rr1

access to that information management to ensure no irt['ot trtatiott i:; lr;lttrilt:t]
ina ppropriately.

,/ Aggregation and allocation of orders is undertaken to ensure tltat t'to t-lit:nt i', ttrtl;rirly
d isadvantaged.

./ We have adequate procedures around staff involved in Llre protJur-Litttt itld cl ir,triltrllitttr rrl

research. Where NSBPL undertakes research all endeavor are lni'tr.lt,: to tlir;t,t:tttitrirt-r.: tl.rt'

research to all interested clients at the same time. Wttere NSUPI, lta:,;,r trt,rtt't i,tl itrtlit";t
the same shall be properly disclosed.

,/ All staff are required to act independently in the best of itrterest o1'clit':trt';
./' NSBPL undertakes ongoing training
,/ Reporting lines and remuneration of staff with ostensible corrflicl,s of irrtt:r t::,1 (lor lx.rtrr;.rlt'

research and finance or RMS) are separate and distinct.
./ NSBPL has implemented an organizational structure and an intct'tral torlt' ttf r.tirttlttt t ,tttrl

other procedures so as to ensure that conflict of interest at-e 1)rtvcnlcr.J ltcittr tliv'irrt; tir,t' Ir.r

a material risk of damage to the interest of its clients,

Primacy of Clients'Interest: All employees are bourrd [:y tlris Codc t.r[ (-olrt]itr l t',f N!rt]l)l
Group, which imposes obligations to work in clients'best inter-est Ity:

. Provi,ling clients witlr the most suitable products ancl services, witlt rct];'rtd Llr llrtrit ,,rittt,',

resources, knowledge and experience
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o Giving clients clear, honest and non-misleading information and, if so requested, an
opiniorr, in particular relating to expected performance, associated risks and pricing

e Provide quality service that preserves the client's best interest
r l-reating clients fairly, without giving any client (or other counterparty) unduly preferential

treatment
. Behave transparently, notably by making available at the client's request, any information

relating to the executing of his/her/its transactions,

Thus in order to eliminate or manage such situations, al! such persons associated with
the organization shall:

(a) At all times rnaintain high standards of integrity in the conduct of organization business;
(b) Errsr:re fair treatmerrt to all the clierrts and not discriminate amongst them;
(c) Ensure that their personal interest does not, at any time conflict with their duty to their

elierrts ernd client's interest always takes primacy in their advice, investment decisions and
transactions;

(d) Make appropriate disclosure to the clients of possible source or potential areas of conflict
of interest which would impair their ability to render fair, objective and unbiased services;

(e) Endeavour to reduce opportunities for conflict through prescriptive measures such as
through information barriers to bl.ock or hinder the flow of information from one
clepartment / unit to another, etc;

({) Piacc appropriate restrictions on transactions in securities wltile handling a mandate of
issur:r or client in respect of such security so as to avoid any conflict;

(g) Not deal in securities while in possession of rnaterial non published information;
(h) Not communicate the material non published information while dealing in securities on

br;:lri,rIf' of ot hers;
(i) Not rn any way contribute to manipulate the demand for or supply of securities in the

market or to influence prices of securities;
(i) Not have an incentive structure that encourages sale of products not suiting the risk

profile of their clients;
(k) Not share information received from clients or pertaining to them, obtained as a result of

their dealings, for their personal interest;

Duty to Disclose: In connection with any actual or possible conflict or interest, an interested
person must disclose the existence of the financial interest and be given the opportunity to
disclose all material facts to the directors and members of committees with governing board
delegated Bowers considering the proposed transaction or arrangement. The Board or Committee
thereby proceed further in determining Whether a Conflict of Interest exists or not. If the
governing board or committee has reasonable cause to believe that associated person has failed
to disclose actual or possible conflict of interest, it shall inform him of the basis for such belief
and afford the member an opportunity to explain the alleged failure to disclose. If, after hearing
the menrber's response and after making further investigation as warranted by circumstances,
the governing board or committee shall take appropriate disciplinary and corrective action.

Records of Proceedinos: The minutes of the governing board and all committees with board
delegated powers shall contain:

a. The names of the persons who disclosed or otherwise were found to have a financial
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interest in connection with an actual or possible conflict of it'ttt:tc:sl , tltt'tr;rttlt-t'Qf Llrr.'

financial interest, any action taken to determine wlrether a c0rrf licL Lrf it.ttt.rt t:'i::t wa:j []1.(-'!i(l11l,

and ttre governing board's or committee's decision as to whether a t:elrtllir t 0f ittLeltc:'t itt

fact existed.
b. The names of the persons who were present for discussiot't5 artrl vt)tt", tel;rl'irltl t0 llr0

transaction or arrangement/ the content of the discussion, irlcluclit-lLl ;rtty 'rltt't t1'ttivt"' lr''

the proposed transaction or arrangement, and a recorcJ of tt tty vottlr, [,rkt'tt it"r t'('rtltrt'r tiotr

with the proceedings.
c. Action taken on such situations.

Emolovee Awareness:
Employees u." ."rii-d"d of applicable policies and procedures during trainins sessions ernd lry tltc:

frequent distribution of relevant regulatory actions. In addition there is a requirt':n'tent to rr':vit'rirr /
update the procedures in place (including those relating to conflicts managenlent) ars tltt'ttt-'t't1

occurs and as a matter of PolicY'

Periodic Reviews:
The Board of Directors or Managing Committee of Board of Directors of NSBPL shall review this

policy at least annually and where appropriate, on ad hoc basis to ensure it adeqtrately reflects

the types of conflicts or potential conflicts that might arise'

Conctusion: Thus, a conflict of interest situation can generally be undet"stoorj as a sitrl;rlir;tt

where the multifaceted interest of an individual'are in inter se conflicl. in the cottlext ot rrtiltkt:t

intermediaries like NSBpL, such conflicts are augmented by the vast and divCt'Eiiir,:rj clitrtL Lr;r:'t:,

endless product innovations, undisclosed and complex market mechanics arrd sitt-tullaneotr:'

operations in multiple intermediary services. Though the efforts. ha-r1e. been trt;:de to ir-lerttity

various situations involving conflict of interests, it is specifically clarified that lhe 5rrlllc ill't'r r'till

exhaustive and can vary in different situations / cases'

please also note that this policy / guidelines shall be in addition to the provisions, if any r.:cttrtait.rtld

in respective regulations / ciiculirs issued by SEBI from time to time regardinr.; tlealinq witlt

conflict of interest, in respect of such intermediaries. NSBPL reserves its riglrt to at'rtert'rt1, alter-,

add, delete or modify in its absolute discretion'

This policy has reviewed and approved in Board Meeting held on LL/lOl2O24'

For NINE STAR BROKING PRIVATE Lii;r' i ' "

Foj'# r'lut*9-1
DIRECTOR / AUTH. SiGNATORY

Rajesh Mundra
Director (00190853)

Place- Jodhpur
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