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The Nifty previous session ended 1.30% down at 8993.85. It opened on a flat note and continued oscillating in a narrow range

towards ending in red. Ending the day with a tiny bearish candle ahead of a trading holiday implies it may continue ongoing

consolidation within the price band of 8900-9150 before next leg of decisive move. Higher resistance is placed around 9450.

On the Nifty hourly chart; it continues facing resistance around the 150 EMA placed around 9080. RSI has flattened, which
may restrict the intraday upside till 9150 as of now. However, considering the broader pattern where the RSl is still making
higher high- higher low coupled with trending ADX, we prefer buy-on dips around critical supports. Most critical support is
placed around 8750.

Nifty patterns on multiple time frames suggest; day long consolidation ended in red. immediate resistance placed around
9150 has to be taken out on the higher side towards unfolding next of up-move towards 9450.

Nifty Crucial Supports & Resistances-
Supports- 8900, 8750 Resistances- 9150, 9450
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4. Chart Content

Name Last Previous

NSE Cash *NA 51543.68
NSE F&O 627016.11 1788472.01
BSE Cash 2,257.63 2,620.93
BSE F&O *NA 96.59

Fll Derivatives Flow (In Crore) 09-04-2020*

Instrument Purchase Sale Net

Index Future 7810.96 7056.27 754.69
Index Option 274716.34 273953.42 762.92
Stock Future 13739.20 13241.81 497.39
Stock Option 813.36 821.60 -8.24

Institutional Flow (In Crore) 09-04-2020*
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Purchase

Sale
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NIFTY Top Gainers
Name - %5D Day Vol Avg 5 Day Vol
L&T 6.48 | 11.76 9462929.00 5340780.00
Hindalco 5.81| 24.17| 23260082.00 16060060.00
Bharti Airtel 4.81( 21.56| 23966611.00 12804130.00
Adani Ports 4.35 7.37 6979354.00 6158804.00
Indusind Bank 3.79| 19.91| 31209060.00 38237880.00

NIFTY Top Losers

Name - %5D Day Vol Avg 5 Day Vol

Titan 4.64 3.29 4399276.00 5222683.00
M&M 486 32.99 7717757.00 8643273.00
Bajaj Finserv 6.82 0.23 891709.00 917621.00
Zee Enterprise 8.51 13.40 27106893.00 8941791.00
Bajaj Finance 10.37 3.06 8183271.00 8009602.00
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Market in Retrospect

Bulk and Block Deals

Fll 7277.03 5539.41 1737.62

https://www.nseindia.com/products/content/equities/equities/bulk.htm
http://www.bseindia.com/markets/equity/EQReports/
BulknBlockDeals.aspx

DIl 4135.32 4601.34 -466.02

*Data not updated till 5:40PM

Indian equity markets ended a volatile trading session
with cuts of over 1 percent, led predominantly by Private
Banks and Reliance Industries.

The NSE Nifty 50 index ended 1.3 percent lower at 8,993.
The broader markets represented by the NIFTY 500 Index
ended 1.09% lower. Nifty Pharma was the top gainer,
gaining by 2.77% followed by Nifty Metal and Nifty PSE
which gained 1.93% & 0.02% respectively. Nifty Realty
was the top loser, losing by 4.87%.

L&T was the top gainer, gaining by 6.48%, followed by
Hindalco and Bharti Airtel, which gained by 5.81% &
4.81% respectively. Bajaj Finance was the top loser, losing
by 10.37%, followed by Zee Enterprise and Bajaj Finserv,
which fell by 8.51% & 6.82% respectively.

The Advance Decline ratio stood at 952:854
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Market in Detailed (Updated after 4:00 PM)

Indian Indices Global Indices
Name Index NetChng %1D %5D Name Index Net Chng %1D %5D Net Chng %1D %5D %1M %3M %1Y
Sensex 30690.02| -469.60| -1.51|  8.58| -13.88| -26.23| -20.46| |Dow Jones 23719.37|  285.80 122| 1077|519 -17.71|  -0.32| [Gold(5/Ounce) 1693.15 -3.50)  -021) 194 1068 939 3121
Nifty 8993.85| -118.05| -130|  897| -13.95| -26.62| -22.36| |\asqaq 8153.58 62.67 0.77 go0| 220 -11.17 5 35| [Silver($/0unce) 15.33 -0.23 -1.49 220  417| -1462 2.40
BSE M 11268. -106.27| -0. 98| -16.87| -25.67| -26. ini . . . .
SE M Cap 68.08  -106 0.93| 898 -16.8 5.6 6.68| |cop 500 2780.82 30.84 145|  1040| -321| -1456| -3.41| [Aluminium 1440.50 14.65 1.03 117| -13.65 -18.85 -22.19
BSE S Cap 10246.27|  -47.48| -0.46|  7.78| -19.77| -27.58| -31.55 Copper 4993.00 14.80 0.30 233  -9.57| -18.85 -22.90
FTSE100 5842.66 164.93 2.90 6.61| -1.97| -23.00[ -21.28
Nifty MC 100 12375.70| -177.80| -1.42|  7.89| -20.84| -28.82| -31.53 Zinc 1886.75 -23.35 -1.22 0.47| -3.82| -2093| -35.41
CAC40 4506.85 64.10 1.44 6.77| -2.80| -25.35 -17.30
BSE Auto 12347.55| -289.55| -2.29| 16.70| -17.48| -33.05| -36.68 Lead 1703.00 -0.80 -0.05 096 -6.95| -10.99[ -12.93
DAX 10564.74 231.85 224 1038 0.85 -21.65| -11.26
BSE Capgoods | 11623.24| 403.94| 3.60| 8.82| -19.96| -32.63| -36.78
Mexico IPC 34567.79 41.48 0.12 2.60| -10.75| -22.45 -23.44
BSE FMCG 10705.96| -172.69| -1.59| 8.16| 2.28| -7.02| -7.86
Net Chng
BSE Metal 6292.47| 128.69| 2.09| 12.61| -15.17| -40.36| -45.75| |Brazil Bovespa 77681.90|  -942.68 -1.20 7.51| -15.76| -32.74| -19.04
INR 76.28 0.00 0.00 -013] -3.11] -7.10 -8.99
BSE Oil&Gas 10929.57) -158.36 -1.43| 11.44| -5.81| -25.25| -25.45| \piccian RTS 1130.08|  -11.99|  -1.05 431) 1395 -30.23] -9.88| | sp index 99.54 I e o e 565
BSE Healthcare | 14770.31|  216.97) 149 2340 337|877  2.25| ;3500 Nikkei 1904340\ -4s5.10]  -233| 251  9.2s| -2016| -12.93| [yuan 7.05 002l 026l o052l -06s| 220l 290
BSE Power 1433.87 081/ 006 7.8 -12.78| 2656 -2912| |, cono 24300.33 329.96 138 238  -a30 -15.15| -1932] |cBP 1.25 0.00 0.32 216 1771 -3.80 -4.62
BSE Realt 1355.29|  -70.19| -4.92|  2.46| -31.31| -42.91| -36.63
i Taiwan Index 10099.22 -58.39 -0.57 2.86| -0.29 -16.63| -6.53| |[EUR 1.09 0.00]  -0.17 116l -170[  -1.94 -3.41
BSE ConsDur 20079.36| -774.68| -3.71|  4.32| -20.11| -19.23| -13.60
Shanghai Comp 2783.05|  -13.58|  -0.49 069 -361| -1067 -12.72| [VEN 107.93 -0.48) 044/ 114 -034) 182 375
BSE Bank 2241381 -490.51| -2.14|  7.35| -26.23| -38.76| -33.24
KOSPI 1825.76 -34.94 -1.88 1.89 3.07| -18.10| -18.25 e
BSEIT 12661.93|  -92.05| -0.72|  4.42| -13.00] -19.66| -18.88 Agro Commodities
Malaysia KLCI 1356.03 -1.47 -0.11 1.07 0.84| -14.43] -16.82| REWE Price Net Chng
Bond Markets Coffee 262.85 10.95 4.35 7.37| -10.21| -32.66| -31.84
Jakarta Comp 4623.89 -25.19 -0.54 0.01| -11.43| -26.31| -28.63
Name Yield  Net Chng Cotton 183.50 -4.25 -2.26|  -1.63| -24.17| -4452| -41.79
PhilippineSE 5610.98 100.15 1.82 5.03 -11.11 -28.04 -29.12 Sugar 13400.55 -341.75 -2.49 3.07 2417 -33.92 -37.27
us 0.72 0.00] 063 803 -24.65| -60.80| -71.79
Thai Exch 1236.78 8.75 0.71 8.60 9.56| -22.03| -25.52| |Wheat 1759.25 -6.90 -0.39 2.96 -2.60] -19.68 -10.93
UK 0.31 0.00[ 000 -1.61| 27.50| -60.21| -72.11
Soybean 177.50 3.60 2.07| 14.44| -21.89| -27.98| -43.59
Brazil 4.20 -0.28| -6.21| -7.35| 2835 14.67| -21.29| [[aYe TR [2Le | lol=1]
Japan 0.02 0.01| 27.78|  0.00| -57.41|  0.00| 141.07| [\S index  Net Chng
Australia 0.91 0.00] 000 17.14| -7.06| -25.06| -51.73 Net Chn
NYMEX Crude 22.87 0.11 0.48| -19.30| -27.92| -60.62 g
India 6.50 0.01] 0.08 0.84 2.74|  -1.56[ -12.30 Baltic Dry 635.00 28.00 4.61 1.76 1.28| -17.96| -13.49
i BRENT Crude 31.23 -0.25 -0.79 -8.44| -11.88| -49.88| -53.84
Switzerland -0.31 0.00[ 000 -1.63| 64.26| 37.22| -2.97 Baltic Dirty 1114.00 43.00 4.01 -2054| 31.37| -2437 79.68
Germany -0.35 0.00/ 0.00] 21.32| 56.08| -74.37| -1234.6| [Natural Gas 1.78 0.05 2.65 9.75|  -6.42 -19.25| -31.89| (SG Dubai HY 1.88 -0.13 -6.47| 95.83| -65.69| 570.00| -44.87
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Impact of COVID-19 on business Concall Highlitghts

Nilkamal Ltd.

e In 9MFY20 company reported volume de-growth of around 10% (YoY) in the plastic business. As Q4 is an important quarter expect significant impact on
business in Q4FY20.

e Company has fixed cost of around Rs 35-40cr/month of which salary cost is Rs 25cr (which includes both fixed and contractual) and rest is on account of
rent, electricity etc.

e Company has paid full salary to all the employees for March 2020 and will take a decision on April depending on the situation going forward. There has not
be any layoff and salary cut announcement made by the company till now

e All the plants of the company is under shutdown but there is some order enquiry from companies operating under essential services like diaries, vegetable
etc

e Company has overall net debt of around Rs 40cr and un-utilised banking limits of around Rs 100cr plus which will help to take care of the expenditure for
the next 2-3 months in case of extension of the locdown

e Once the lockdown is lifted management expects market share gain in both B2B and B2C segments including mattress from the un-organised players but
expect softness in demand on account of reduced capex spends by most of the sectors like automobiles, general industries etc

e Management does not expect significant inventory gain/loss in the business. Raw material prices has decline by around 5%-7% (MoM) and plans to pass on
the benefit of lower raw materials prices. Expect lead time to increase in sourcing of raw material post lockdown is lifted due to logistical issues.

e Expect some pressure in working capital going forward due to payment delays in the B2B business segment. Company plan to focus only on cash sales in
the medium term once lockdown is lifted

e Asof now there is no plans to increase credit period to the distribution channel in general but may evaluate on case to case basis

e Company has retail business where it operates 24 (of which 6 store under franchise model) “At Homes” stores. Company is on dialogue with the landlords/
mall owners for force majeure clause. Around half of the stock is purchased on outright basis and rest is on sale or return model.

e Company has decided to put all the new capex plans on hold for FY21 till there is clarity of demand in the business for both (B2B & B2C)

e Outlook on both B2B and B2C business looks challenging for FY21 and expect gradual recovery only in FY22.

Y S
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Domestic News

ONGC gas output drops 15 per cent as shut factories refuse to take supplies

State-owned ONGC has been forced to cut natural gas production by over 15 per cent as factories shut down following the unprecedented nationwide
lockdown have refused to take supplies. Oil and Natural Gas Corp (ONGC), which produced 64.3 million standard cubic meters of gas per day (mmscmd) prior
to the lockdown imposed on March 25, has reduced the flow to 53.4 mmscmd. Gas sales are down to 40 mmscmd against 50 mmscmd previously. The
difference between production and sales is due to the fact that some of the gas is also used by ONGC for internal consumption purposes such as power
generation and re-injection into wells. The company received requests from customers for a reduction in gas supplies while some supply reduction requests
have been lodged with the gas transporter GAIL. The customers refusing gas supplies are mostly small companies whose business has been completely shut
because of the lockdown, and city gas distributors who have seen volumes vanish after CNG vehicles went off the road. GAIL had seen volumes drop to 76
mmscmd from about 115-120 mmscmd prior to the lockdown. There is about 30 per cent hit in the gas that is being transported through GAIL pipelines.

Govt using telemedicine to reduce doctors’ exposure

The government is increasingly using telemedicine to curtail contact between doctors on Covid-19 duty and patients to cut exposure. For Covid-19 positive
patients who are otherwise healthy, we have given a WhatsApp number at AIIMS Jhajjar on which they are being advised. Patients’ vitals and ECG, X-ray and
the ventilator setting are transmitted to the doctor who then advices the workers present at the facility on how to manage the patient without going to the
ICU. There isn’t enough data to prove that the entire country is in Stage 3 of Covid-19 transmission. General public need to be careful as this has side-effects
such as irregular heartbeat, stomach gastroenteritis, toxic liver disease and/or allergic reactions. A large number of patients, frontline workers and close
contacts are being given HCQ based on expert group and ICMR guidelines that it may be useful for the three categories of people as there is no other treatment
available. But it’s no panacea for Covid-19. Data from France, China and some other labs is very thin to conclusively prove the efficacy of HCQ. Some cases HCQ
in combination with Arithomycin or even steroids are being given for serious patients. In some centres, a coctail of drugs is being given based on limited

literature coming out of China and other countries.
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Tata Power supplies 1.2 lakh face masks under 'Dhaaga’ initiative

Tata Power said it has provided over 1.2 lakh homemade cloth masks, through its 'Dhaaga’ initiative, to the vulnerable section of local and migrant
population across Maharahstra, Jharkhand and Odisha. 'Dhaaga' is a woman-based micro-enterprise initiative in which women members are trained as
artisans in readymade garments manufacturing and traditional handicrafts. Dhaaga women members from Pune's Mulshi and Maval region, Trombay,
Jamshedpur and Kalinganagar extended their support to the communities in need around their vicinity by distributing facemasks to the community members
and migrant workforce in the area. They have supplied more than 1.2 lakh masks so far in these states. Subsequently, Amazon also approached these
enterprising women to supply cloth masks.

Coronavirus Updates: COVID-19 cases in India rise over 9,000. State-wise numbers here

As the 21-day nationwide lockdown comes near to an end and there are indications that it could be extended further, the total number of corornavirus cases
in India rose to 9406, after 796 new infections were reported in past 24 hours, showed the latest data from Health Ministry. The death toll in India from
COVID-19 has risen to 335 while 1109 patients have been cured of the virus or discharged. The Indian Council of Medical Research (ICMR) said that it has
conducted a total of 1,95,748 tests for coronavirus. Over last five days, an average of 15,747 samples were tested per day and the average number of
samples which tested positive is 584.

Auto industry needs low-cost products, localisation to stabilise

The domestic automotive industry will have adopt various measures - like low cost products, increased localisation and automation - to stabilise business in
the post COVID-19 situation. In-plant stay of labour, enhanced health and safety practices and investment in digitisation, are some of the steps, the industry
will need to follow once the lockdown is lifted. The automotive industry accounts for nearly 50 per cent in India's industrial GDP and is one of the biggest
employers - both through direct and indirect employment. It was already facing the demand slump for over one-and-a-half-year before novel coronavirus hit

the world, and subsequently the global economy.
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CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company Record Date Ex-Date Details
WeP Solutions Ltd Corporate meeting effective 15-04-2020
Wipro Ltd Corporate meeting effective 15-04-2020

Domestic Events Global Events

e April 14, 2020:- India WPI Inflation for March 2020 e April 14, 2020:- China Balance of Trade for March 2020.

e April 15, 2020:- India Trade Balance for March 2020. o April 15, 2020:- The U.S. MBA Mortgage Applications for April 10, 2020.,
The U.S. Retail Sales & Industrial Production for March 2020.

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers and financial portals BSE,NSE,
Bloomberg, Moneycontrol & others.
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Analyst Certification:

We /I, Deepankar saha & Jaydeb Dey Research Analyst(s) of Stewart & Mackertich Wealth Management Limited (in short “Stewart & Mackertich/ the Company”), authors and
the names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or
securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to
the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not
received any compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or
employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

Stewart & Mackertich Wealth Management Ltd is engaged in the business of Stock Broking, Depository Services, Portfolio Manage ment and Distribution of Financial Products.
Stewart & Mackertich Wealth Management Ltd is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number —
INH300001474.

Stewart & Mackertich and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research
Analysts. Stewart & Mackertich generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or
derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by Stewart & Mackertich and are subject to change wit hout any notice. The Research Report and
information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part
or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Stewart & Macker tich Wealth Management Ltd. While we would
endeavor to update the information herein on a reasonable basis, Stewart & Mackertich is under no obligation to update or kee p the information current. Also, there may be
regulatory, compliance or other reasons that may prevent Stewart & Mackertich from doing so. Non-rated securities indicate that rating on a particular security has been
suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of Stewart & Mackertich, in circumstances where Stewart &
Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances.
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This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its

accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract
Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this
Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research
Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances.
The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their
own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or
any other reason. Stewart & Mackertich accepts no liabilities whatsoever for any loss or damage of any kind arising out of th e use of this Research Report. Past performance is
not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities
markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.
The information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The
information provided in this report remains, unless otherwise stated, the copyright of Stewart & Mackertich. All layout, design, original artwork, concepts and intellectual
Properties remains the property and copyright of Stewart & Mackertich and may not be used in any form or for any purpose whatsoever by any party without the express
written permission of the Stewart & Mackertich.

Stewart & Mackertich shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons
or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of
Stewart & Mackertich to present the data. In no event shall Stewart & Mackertich 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 the Stewart & Mackertich through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity
& Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.
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Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial inter ests or beneficial ownership in various companies

including the subject company/companies mentioned in this Research Report.

Stewart & Mackertich and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short
positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or
act as a market maker in the Financial Instruments of the Subject Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have
other potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the time of the publication of the Research Report.
Or at the time of Public Appearance. Stewart & Mackertich does not have proprietary trades but mat at a future date, may opt for the same with prior intimation to Clients/
Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be considered as interested. The views provided
herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are
requested to take independent professional advice before investing. The information provided herein should not be construed as invitation or solicitation to do business with
Stewart & Mackertich.

Stewart & Mackertich or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the
Research Report as of the last day of the month preceding the publication of the Research Report.

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither
Stewart & Mackertich and their Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report
or at the time of the Public Appearance, if any.

Stewart & Mackertich or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject
company for any other assignment in the past twelve months.

Stewart & Mackertich or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve
months from the date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services
or other advisory service in a merger or specific transaction from the subject company.

Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject
companies mentioned in the Research Report in the past twelve months.
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Stewart & Mackertich or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the
Research Report or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.
Neither the Research Analysts nor Stewart & Mackertich have been engaged in market making activity for the companies mentioned in the Research Report.

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research
Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

Stewart & Mackertich submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities
in last 3 years.
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