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The Nifty previous session ended 0.89% up at 11,200.15. It opened
on a flat note and remained extremely volatile towards finishing off
in green. However, failing to sustain above 11,250 is still a concern
for the index bulls. Hence staying cautious on rise is advised.
Downside supports are placed around 11,100 and 11,030 levels.

On the Nifty hourly chart; RSI and Stochastic both the leading
parameters are pointing towards upside is limited. Hence staying
cautious on rise is advised.

Nifty patterns on multiple time frames suggest; failing to sustain
above 11,250 is a concern for the Index bulls. it may continue to
oscillate in the price band of 11,250-11,100.

Nifty Crucial Supports & Resistances-
Supports- 11100, 11030 Resistances- 11250, 11300
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Open positional calls-

T+15 Investment Buy-

| Cash Segment| Accumulate DCB on dips
around @ 82-80, TGT- 100, SL- closing
below 70

T+2 Positional Buy-
| Cash Segment| BIOCON on dips around @
409-408, TGT- 424, SL- closing below 400

T+3 Positional Buy-
| Cash Segment| BPCL on dips around @
414-413, TGT- 443, SL- closing below 398

T+3 Positional Buy-
| Cash Segment| IOC on dips around @ 87-
86, TGT- 92, SL- closing below 83

BTST Positional Buy-

| Cash Segment| HDFC on dips around @
1785-1780, TGT- 1820, SL- closing below
1760

-
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Indian equity markets held on to gains to end the weekly options expiry session on a strong note.

The NSE Nifty 50 index closed 0.9% higher at 11,200. The broader markets represented by the NIFTY 500
Index ended 0.88% higher, ending at 9169. NIFTY IT was the top gainer, gaining by 1.78%, followed by NIFTY
FMCG gaining by 1.37%. NIFTY Bank was the top loser, losing by 0.32%.

Tata Steel was the top gainer, gaining by 3.80%, followed by Infosys and Bajaj Finance, which gained by
2.77% & 2.55% respectively. Shree Cement was the top loser, losing by 1.72%, followed by Eicher Motors and

Adani Ports, which fell by 1.26% & 1.01% respectively.

The Advance: Decline ratio stood at 1120:703

Market Turnover (In Crore) 06-08-2020 NIFTY Top Gainers
=S S N S T o T T

NSE Cash 60901.48
NSE F&O 3988372.83 2174184.82
BSE Cash 3,454.11 3,881.61
BSE F&O *NA 328.86

FlIl Derivatives Flow (In Crore) 05-08-2020*

Index Future 3478.16 4006.22 528.06
Index Option 297581.46 298301.60 720.14
Stock Future 14554.74 14922.06 367.32
Stock Option 6757.88 6712.16 45.72

Institutional Flow (In Crore) 05-08-2020*

5976.57 6036.75 60.18

Dll 3055.35 3481.33 425.98

*Data not updated till 5:30PM

Tata Steel 3.80 22122587 14461160
Infosys 2.77 0.98 10976372 10885310
Bajaj Finance 2.55 3.94 8172888 6374504
Gail India 2.52 0.98 21770965 9903691
HCL Technologies 2.40 1.36 5132901 6514272

NIFTY Top Losers
ST = 1 N S s

Bajaj Auto 853222 752408
M&M 0.75 1.89 3857552 4529688
Adani Ports 1.01 3.62 3281905 3684323
Eicher Motors 1.26 2.26 203523 212243
Shree Cement 1.72 1.53 56603 53728

Bulk and Block Deals

https://www.nseindia.com/products/content/equities/equities/bulk.htm
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx
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Market in Detailed (Updated after 4:00 PM)

ndian Indices

Name | index_[Netchng| %10 | wsp ]| wim | %sm | sy |

Sensex 38025.45 362.12 0.96 0.77 4.22 20.01 2.84
Nifty 11200.15 98.50 0.89 0.88 4.06 20.81 2.30
BSE M Cap 14016.85 106.59 0.77 2.24 4.16 22.09 3.30
BSE S Cap 13562.23 132.65 0.99 5.00 6.23 26.73 8.54
Nifty MC 100 15905.15 179.45 1.14 3.24 3.97 23.30 0.64
BSE Auto 16972.40 12.46 0.07 2.88 4.25 34.91 8.43
BSE Capgoods 12912.85 38.13 0.29 1.72 38 13.28 25.54
BSE FMCG 11600.10 157.31 1.37 2.06 2.33 15.89 6.00
BSE Metal 8377.18 97.35 1.18 7.90 12.61 36.21 8.11
BSE Oil&Gas 13190.38 65.12 0.50 0.63 0.17 18,78 2.98
BSE Healthcare =~ 18821.24 210.26 1.13 6.48 1537 24.15 50.49
BSE Power 1528.77 1.36 0.09 0.30 6.24 3.61 19.81
BSE Realty 1609.50 18.33 1.15 3.44 1.96 21.45 20.52
BSE ConsDur 22459.21 271.54 1.22 4.71 5.47 19.66 0.35
BSE Bank 24603.26 173.21 0.71 0.10 2.18 8.95 2237
BSEIT 18373.81 397.60 2.21 1.08 17.31 36.45 17.72

Bond Markets

pondMarkets 000000000 |
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Nome ] index_[netchng] %10 | wso ] seam ] wsm ] sty |

Dow Jones 27201.52 373.05 1.39 2.49 3.48 14.95 4.50
Nasdag 10998.40 57.23 0.52 4.32 541 24.21 40.41
S&P 500 3327.77 21.26 0.64 213 4.66 16.83 15.48
FTSE100 6029.80 75.25 1.23 0.66 4.08 3.00 15.93
CAC40 4906.85 26.67 0.54 111 3.44 10.68 6.27
DAX 12659.13 1.17 0.01 2.26 0.58 19.36 9.43
Mexico IPC 37901.96 435.01 1.16 0.48 0.05 248 4.73
Brazil Bovespa 102732.9 68.90 0.07 2.17 3.84 29.94 0.56
Russian RTS 1286.14 9.20 0.71 4.36 3.12 15.71 0.65
Japan Nikkei 22418.15 96.70 0.43 0.35 1.30 14.27 8.90
Hang Seng 24930.58 171.96 0.69 0.89 535 3.29 4.03
Taiwan Index 12913.50 111.20 0.87 1.50 6.58 19.85 24.23
Shanghai Comp 3386.46 8.90 0.26 3.03 161 17.66 21.92
KOSPI 2342.61 30.75 1.33 3.33 7.07 21.46 22.17
Malaysia KLCI 1588.57 20.44 1.30 1.42 0.74 15.37 1.44
Jakarta Comp 5178.27 51.22 1.00 131 3.80 12.36 15.38
Philippine SE 5902.58 69.00 1.18 1.07 6.73 4.67 24.00
Thai Exch 1333.22 4.13 0.31 1.33 2.85 4.27 20.24

ndaian inaices
T T e o Tneomelan [ oo Toaw [ aw [ o |
Japan 0.02 0.01 IEEES 476 5129 20526 11099 NYMEXCrude 4191 028  0.66 4.98 315 7470 2185
A 0,88 o 0 g 697 1796 BRENTCrude 45.16 0.00  0.00 4.44 446 3980 2080
— e ooz IREED e - 367 841 MNatural Gas 2.20 001 041 2028  16.22 4.68 6.18
Switzerland 0.51 002  3.48 768 3185 264 4195
Em— = s e ez e e |
Name | index [netchng| %10 | %sp | wam | wem | w1y |
Gold($/Ounce) 2049.54 11.40  0.56 4.75 14.84 21.58 39.01
Name | Rate | nNetchng| %ip | wsp | wim | wsm | vy [SIEAOILNGED) 27.84 086 319 1840 5225 8730  69.15
INR 74.93 002 0.2 0.10 033 112 548 Aluminium 1729.44 241 014 2.59 927 1975 0.28
USD Index 92.81 006 0.06 0.22 4.05 727 493 Copper 649875 4575  0.71 0.26 789 2674 1481
YUAN 6.94 001 011 0.93 1.07 231 117 Zinc 239800  69.00  2.96 469 1901  25.60 4.03
GBP 1.32 001 052 0.66 5.52 674 831 Lead 191500 5250 2.82 321 844  19.02 235
EUR 1.19 000  0.03 0.11 487 987 590
YEN 105.55 0.05 0.05 0.78 1.71 0.54 [[K:YA Agro Commodities

Name | index_[Netchng| %10 | wsp ]| ssam | wsm | sy |

Baltic Dry
Baltic Dirty
SG Dubai HY

1475.00
509.00
0.26

12.00
3.00
0.62

0.82 12.00
0.59 0.79
172.22 55.93

24.59 176.22
5.38 42.22
55.93 117.81

Coffee

Cotton
14.94 Sugar
17.50 Wheat
95.70 Soybean

SMIFS Limited

124.75
64.68
12.64

505.50

876.25

1.35
0.22
0.10
5.25
2.50

1.09
0.34
0.80
1.03
0.28

5.50
237
4.38
4.53
1.35

23.64
244
5.95
248
331

pgro Commodities 000000000 |
Name ] Price _[netchng] %10 | sso ] seam ] wsm ] serv |

9.48 9.72
15.03 1.78
20.04 4.39

293 1.89

441 5.37
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Narayana Hrudayalaya Ltd.

Q1FY21 was a tough quarter. Things were very bad in April and May, but June saw recovery with
consolidated revenues reaching 69% of pre-Covid revenue and thereby inching very close to break-
even considering the revised cost structure.

Kolkata and Bangalore witnessed 50% of pre-Covid revenue in June while other hospitals in non Tier 1
cities, such as in Shimoga, Raipur and Mysore saw 90% of pre-Covid revenue in June. The new
hospitals at Dharmshila, Mumbai, and Gurugram saw 63% of pre-Covid revenues in June. There was a
sharp bounce back in Cayman during June.

Narayana was able to tide over Q1FY21 without any borrowing as it had around INR100 crore in bank
beside it did a dividend transfer of USD 6 million from Cayman. Q2 should require borrowings to the
tune of INR20-25 crore per month if things stay as they are now. If there is a sharp recovery in
Bangalore and Kolkata as has been witnessed in Delhi and Maharashtra then the quantum of
borrowings may drop.

The peaking in Covid cases in Bangalore and Kolkata is expected in another 4-6 weeks.

Manpower expenses including Doctors expenses and Other expenses should revert back to their
normal levels once occupancies improve.

Only INR10 crore of revenue could be attributed to Covid-19 in Q1FY21. However, discharges of Covid
patients were to the tune of 18-20% in some areas and 10% in other areas. 700 to 800 beds including
in guest houses and hotels have been allocated for Covid in India by Narayana.

Covid has been a huge drain on revenues for Narayana because of the price caps and also because
Narayana does not want to charge patients unnecessarily in these times of stress. Only the cost of
consumables is covered from Covid revenues, other elements of costs like doctors expenses are not.
Besides, Covid has also driven away other sources of revenue.

Occupancy levels in July have improved. The numbers in Maharashtra and Delhi are encouraging.
Bangalore was similar to June in July but has started showing improving occupancy trends in August.
Improvement in occupancy is yet to happen in Kolkata. Elective cases have gone up in July and in
every month starting from April there is a 10-15% increase in inpatients on an all India basis.

Cayman islands have seen zero new cases in July. Their borders are sealed. A strong growth has been
witnessed from June. Domestic patients are getting themselves treated in the country as they cannot
go to the USA. Similarly, flow of international patients to Cayman is zero. The borders may open in
September.

The online consulting app is a great tool during the current times, however, it can in no way be a
substitute for face-to-face consultations. Almost 15% of outpatient consultations are happening
through the app.

While some smaller nursing homes have encountered closures during this period of stress, it remains
to be seen how many of these hospitals will face permanent closures. Narayana is of the opinion that
there will be consolidation in the sector.

While the first level of peaking in Covid cases has been observed in people who have to remain out of
their homes as they don’t have a choice, this should subside soon and the second level of peaking will
happen when people start visiting schools, colleges, malls, cinema halls, restaurants, etc. If a vaccine is
not in place in the market by then Covid can spread in the next calendar year as well.

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata — 700020, India
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Apollo Tyres

Apollo Tyres reported a consolidated net loss of INR135 crore for the first quarter ended June 30, hit by
lower sales due to coronavirus pandemic. The tyre maker had reported a net profit of INR142 crore in the
April-June last fiscal. Net sales during the quarter under review declined to INR2,828 crore, from INR4,272
crore in the year-ago period. While the first half of the first quarter was almost a complete washout, our
performance has been excellent since the markets opened up, especially in the replacement market.
While the uncertainty will continue, and we will have to find opportunities for growth, | am hopeful of the
markets further recovering and the sales bouncing back around the festive season in India. In Europe, the
company is performing better than the industry, which is likely to continue going forward as well, Kanwar
noted. The teams across geographies have shown tremendous resilience amidst the pandemic and have
adapted to the new normal for business continuity.

DLF

DLF reported consolidated net loss of INR71 crore in the June quarter as against net profit of INR415 crore
a year ago. Owing to coronavirus pandemic, the company's consolidated revenue from operations
declined 59% to INR549 crore as against INR1,331 crore in June 2019. As per the accounting standards
and our revenue recognition policy, revenue is recognised at the time of handing over possession to the
customers. Issuance of the possession letters got adversely affected during the lockdown. Consequently,
the financial results were impacted during the quarter Q1FY2. Due to the lockdown, residential segment
was muted and witnessed new sales booking of only INR165 crore during the quarter. The performance in
the rental business was impacted, as retail malls remained shut during the lockdown and consequent
rental waivers.

Inox Leisure

Inox Leisure Ltd reported a consolidated net loss of INR73.64 crore for the June quarter as the film
exhibition business came to a halt due to the COVID-19 pandemic. The company had posted a net profit of
INR27.01 crore in the April-June period a year ago. Revenue from operations slumped 99.94 per cent to
INRO.25 crore during the quarter under review, from INR493.01 crore in the corresponding period of the
preceding fiscal. According to the company, the unprecedented circumstances resulted in not even a
single day of operations in Q1'FY21. Total income stood at INR2.97 crore, down 99.40 per cent as
compared to INR496.13 crore in Q1 FY20. Total expenses were at INR100.89 crore as against INR454.59
crore, down 77.80 per cent. It has also approved shifting the registered office of the company from
Gujarat to Maharashtra. Inox Leisure is among India's largest multiplex chains, with 147 multiplexes and
626 screens in 68 cities.

Whirlpool of India

Whirlpool of India's consolidated net profit slumped 91.8% to INR15.75 crore on 48% slump in net sales to
INR1,027.05 crore in Q1 June 2020 over Q4 March 2020. Profit before tax (PBT) dropped 91.8% to
INR24.40 crore in Q1 June 2020 as against INR296.73 crore in Q4 March 2020. Current tax expense for the
quarter slipped 92.1% at INR8.67 crore as against INR109.58 crore in Q4 March 2020. Whirlpool of India is
primarily engaged in manufacturing and trading of refrigerators, washing machines, air conditioners,
microwave ovens and small appliances and caters to both domestic and international markets.

SMIFS Limited
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JK Lakshmi Cement

JK Lakshmi Cement Ltd reported a 5.80 per cent decline in consolidated net profit for the June quarter at
INR50.63 crore as sales were muted due to the coronavirus lockdown. The company had posted a profit of
INR53.75 crore in the April-June period a year ago. Revenue from operations dropped 19.78 per cent to
INR911.54 crore during the quarter under review, as against INR1,136.32 crore earlier. Sales volume was
severely impacted by lockdown restrictions during most part of the quarter resulting into sales volume
plunging by 18 per cent in Apr-June 2020 over Apr-June 19. As a result, sales declined to INR825.15 crore
by 21 per cent in Apr-June 2020 from INR1,041.88 crore in Apr-June 19. Total expenses were at INR846.55
crore, as against INR1,037.23 crore earlier, down 18.38 per cent. However, on a standalone basis, net
profit was up 12.74 per cent to INR44.42 crore as against INR39.40 crore.

Adani Power

Adani Power reported consolidated net loss widened to INR682.46 crore in the June quarter, mainly due
to lower revenues on account of low power demand during the lockdown. The company had posted a net
loss of INR263.39 crore for the same period last year. The total income of the company in the quarter
declined to INR5,356.19 crore, from INR8,014.50 crore in the year-ago period. The company's
consolidated net loss was INR2,274.77 crore for 2019-20, while total income stood at INR27,841.81 crore
in the fiscal. Average plant load factor (PLF or capacity utilisation) achieved during the first quarter of FY21
was 51 per cent, as compared to 78 per cent in Q1 FY20. The PLF is lower due to the decline in power
demand following the announcement of a nationwide lockdown to combat COVID-1. Consolidated units
(of power) sold for the quarter stood at 12.7 BU (billion units), as compared to 16.5 BU in the same
quarter previous fiscal.

Blue Star

Blue Star reported a net loss INR19.6 crore in the first quarter of the current financial year as compared to
a net profit of INR76.8 crore in Q1 FY20. It said swift actions taken to reduce operating costs helped
mitigate the adverse profitability impact to a large extent. Revenue from operations plunged to INR626
crore for the quarter ended June 30 as compared to INR1,575 crore during the same period of the
previous year due to economic disruption caused by the on-going Covid-19 pandemic. Finance costs
increased to INR18.5 crore from INR8.2 crore in Q1 FY20 due to additional borrowings and increased cost
of funds. Earnings per share for Q1 FY21 with a face value of INR2 was INR2.04 negative vis-a-vis INR7.98
positive in Q1 FY20. Blue Star raised INR350 crore during the quarter through the issuance of non-
convertible debentures to fund working capital and to build liquidity on the balance sheet. Consequently,
net borrowings increased to INR428.5 crore as on June 30 as compared to a net cash balance of INR74
lakh last year.

BASF India

Sales rise 9.73% to INR1765.98 crore. Net loss of BASF India reported to INR29.15 crore in the quarter
ended June 2020 as against net profit of INR8.20 crore during the previous quarter ended June 2019.
Sales rose 9.73% to INR1765.98 crore in the quarter ended June 2020 as against INR1609.46 crore during
the previous quarter ended June 2019.

SMIFS Limited
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Vodafone Idea

Vodafone |dea reported a net loss of INR25,460 crore in the quarter ended in June. It had posted a net
loss of INR4,873 crore during the same period last year. The telecom firm's revenue from operations
declined 5.42% year-on-year to INR10,659 crore. The revenue was affected by the nationwide COVID-19
lockdown in June quarter. Q1FY21 was a challenging quarter as availability of recharges due to store
closure and ability of customers to recharge on account of economic slowdown were impacted. The
EBITDA for the June quarter declined 6.4% YOY to INR4,098.4 crore while EBITDA margin stood at 38.5%.
Gross debt (excluding lease liabilities) as of June 30, 2020, was INR1,18,940 crore, including deferred
spectrum payment obligations due to the Government of INR92,270 crore.

Jaiprakash Associates

Jaiprakash Associates Ltd reported a consolidated net loss of INR332.68 crore for the quarter ended June,
on lower income amid the COVID-19 pandemic. Its net loss had stood at INR574.62 crore in the year-ago
qguarter. Total income declined to INR1,140.99 crore for the first quarter of the current financial year,
from INR1,778.91 crore a year ago.

SMIFS Limited
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Steel Strips Wheels bags manufacturing orders worth $2,09,000 for US market

Auto component maker Steel Strips Wheels has received orders worth over $2,09,000 (about Rs 1.56
crore) for the US truck and caravan trailer market. The company has bagged export orders for over 6,000
wheels for the US truck and caravan trailer market to be executed in August from its Chennai plant. Steel
Strips Wheels Ltd (SSWL) orders are worth $2,09,000. Similar orders are expected in times to come from
other regular customers as the market remains normalcy. This will support further ramping up of
production at Chennai steel wheels plan. Earlier this week, Steel Strips Wheels had received orders worth
over $1.3 million (about INR9.76 crore) for 1.16 lakh wheels for the US caravan trailer market. Last month,
Steel Strips Wheels had said it will clock a revenue of more than INR325 crore in the current fiscal year
with sale of over 10 lakh alloy wheels, based on current orders. This will represent over 300 per cent
growth over last financial year.

ITC's food business crosses INR10,000 cr sales milestone in FY20, INR600 cr short of
Britannia

ITC business crossed the INR10,000 crore sales milestone in 2019-20, narrowing the lead of the second
ranked Britannia to about INR600 crore. Nestle India is the leader in the segment. Retail sales of ITC's
Aashirvaad brand atta crossed INR6,000 crore in sales last fiscal, growing by over 30%, as per latest
disclosure in annual report. This makes the brand one of the largest in the food segment in India. ITC's
food business grew by 7.3% with gross sales of INR10,377.73 crore in FY20. Britannia Industries had
clocked sales of INR10,986.68 crore last fiscal. In FY18-19, the difference in sales between Britannia and
ITC's food business was over INR810 crore. Nestle is India's largest listed food company with sales of
INR12,368.9 crore last fiscal. ITC is market leader in branded atta, bridges segment of snacks, cream
biscuit, notebooks and the second largest in overall snacks and potato chips segment, instant noodles,
deodorant and agarbatti. However, the company's stationary products business took a beating in January
to March quarter due to Covid-19 lockdown which impacted overall FMCG business performance last
year.

Glenmark to launch higher strength of FabiFlu for mild and moderate symptoms of Covid-
19

Glenmark Pharmaceuticals will launch a 400 mg version of oral antiviral drug FabiFlu for the treatment of
mild and moderate COVID-19 in India. Currently, the drug is available in 200 mg dosage. The company,
however, did not disclose the price at which it will be selling the drug. The higher strength will improve
compliance for patients by effectively reducing the number of tablets required per day. With the new 400
mg version, patients will now have a more relaxed dosage regimen, with 9 tablets required on Day 1 (4.5
in the morning and 4.5 in the evening), and thereafter 2 tablets twice a day from Day 2 till the end of the
course. Glenmark is the first company in India to have received regulator Drugs Controller General of
India's approval for the 400 mg dosage form.

SMIFS Limited
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CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company _________ petais |

Compuage Infocom Ltd Cash Dividend of INRO.20 effective 07-08-2020
Chemcrux Enterprises Ltd Cash Dividend of INR1 effective 07-08-2020
Orient Refractories Ltd Cash Dividend of INR2.5 effective 07-08-2020
Navin Fluorine International Ltd Cash Dividend of INR3 effective 07-08-2020
Bayer CropScience Ltd/India Corporate meeting effective 07-08-20220
Kuantum Papers Ltd Corporate meeting effective 07-08-20220
Alembic Ltd Corporate meeting effective 07-08-20220
Orient Electric Ltd Corporate meeting effective 07-08-20220
Rane Madras Ltd Corporate meeting effective 07-08-20220
ICICI Prudential Life Insurance Co Ltd Corporate meeting effective 07-08-20220
KEC International Ltd Corporate meeting effective 07-08-20220
Mahindra & Mahindra Ltd Corporate meeting effective 07-08-20220
Amara Raja Batteries Ltd Corporate meeting effective 07-08-20220
Jyothy Labs Ltd Corporate meeting effective 07-08-20220

Domestic Events

e Upcoming Result:- Abbott, Adani Transmission, Aditya Birla Capital, Alembic, Alkem Laboratories,
Amara Raja Batteries, Amber Enterprises, Balrampur Chini Mills, Bata India, BEML, Birla Corporation,
Cipla, Emami, Finolex Industries, Jk Agri Genetics, Kajaria Ceramics, Mahanagar Gas, M&M, Nath Bio-
Genes, Punjab & Sind Bank., Ramco Industries, REc, Shipping Corporation Of India, Siemens

e India Foreign Exchange Reserve for July 31, 2020.

Global Events

e China Balance of Trade for July 2020.

e China Foreign Exchange Reserve for July 2020.
e Japan Foreign Exchange Reserve for July 2020.
e Japan Household Spending for June 2020.

e The U.S. Unemployment Rate for July 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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reasons that may prevent SMIFS 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 SMIFS, in circumstances where SMIFS
might be acting in an advisory capacity to this company, or in certain other circumstances.

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. SMIFS 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. SMIFS accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the 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 SMIFS. All layout, design, original artwork, concepts and intellectual Properties
remains the property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without
the express written permission of the SMIFS.
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SMIFS 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 SMIFS to present the data. In no event shall SMIFS 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 SMIFS 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
security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial
ownership in various companies including the subject company/companies mentioned in this Research Report.

SMIFS 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. SMIFS 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 SMIFS.

SMIFS 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.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report.
Accordingly, neither SMIFS 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.

SMIFS 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.

SMIFS 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.

SMIFS 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.

SMIFS 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.
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The Research Analysts might have served as an officer, director or employee of the subject company.

Neither the Research Analysts nor SMIFS have been engaged in market making activity for the companies mentioned in the
Research Report.

SMIFS 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.

SMIFS 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.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction.
The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in
whose possession this document may come are required to inform themselves of and to observe such restriction.

For queries related to compliance of the report, please contact: -
Sudipto Datta, Compliance Officer

SMIFS Limited.

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 /91 33 6634 5414

Email Id.: compliance@smifs.com

Website: www.smifs.com
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