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Indian Indices Net Chng.| Chng. (%)

Sensex 39113.47 39.55 0.10
Nifty 11559.25 9.65 0.08

Global Indices NetChng. Chng. (%)

DOW JONES 28492.27 160.35 0.57
NASDAQ COM. 11625.34 39.72 0.34
FTSE 100 5999.99 45.61 0.75
CAC40 5015.97 32.46 0.64
DAX 13096.36 93.79 0.71
NIKKEI 225 23257.31 47.59 0.21
SHANGHAI 3357.64 10.33 0.31
HANG SENG 25392.23 112.91 0.45
USD / INR 73.82 0.48 0.66
USD / EUR 1.18 0.00 0.26
UsD / GBP 1.32 0.00 0.27
usD /JPY 106.79 0.12 0.11
Gold (USD) 1936.17 6.38 0.33
Silver 27.43 0.22 0.82

Net Chng. | Chne. (%)

NYMEX Crude 42.95 0.09 0.21
Brent Crude 45.05 0.04 0.09
Natural Gas 2.71 0.00 0.07

10 Yrs G-Sec 6.15 0.04 0.63

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 59.70 0.15 0.25
HDFC Bank 49.41 0.31 0.62
ICICI Bank 10.68 0.15 1.42
Infosys Ltd 12.78 0.10 0.78
Tata Motors 9.65 0.00 0.00
Vedanta Ltd 6.88 0.08 1.15
Wipro 4.26 0.03 0.71

Institutional Flow (In Crore) 27-08-2020

Fll 6,625.39 5,461.07 1,164.32

DIl 3,339.96  4,149.23 809.27
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Links to important News highlight

Top News for Today

. GMR Infra: Announces strategic group restructuring to separate non-airports
business into a separate unit. Approves amalgamation of GMR Power Infra
with itself, followed by demerging its energy, EPC and urban infra business to
its wholly-owned arm GMR Power and Urban Infra. The move will make GMR
Infra a pure play airports player.

e  HDFC Bank, Kotak Bank & Indusind Bank will not be included by the FTSE
Russel in its indices as they fail to meet the minimum foreign headroom
requirement.

¢ Sun Pharma: Chairman Israel Makov stated in the company’s annual general
meeting that the company is evaluating the potential of some existing
products which can be useful in the treatment of Covid-19.

e  Allcargo Logistics: Board has considered the delisting proposal and has
appointed Inga Ventures as the merchant banker.

¢ Ambuja Cements: Appointed Rajani Kesari as the new CFO from September 1.
She is currently the CFO of the company’s arm ACC.

¢  Repco Home Finance: Aditya Birla Sun Life Mutual Fund increased stake to
6.14% from 4.87%.

e V2 Retail: Said that it has opened 4 new retail stores and closed 4 retail
stores. Currently 74 retail stores are operational.

e  HCC: Won three projects worth Rs 7,402 crore which were won in a joint
venture in the months of July and August. Company’s share in these orders
are Rs 3,337 crore.

e  Atul Auto: Aditya Birla Sun Life Mutual Fund reduced stake to 2.74% from
5.01% on August 25.

. General Insurance Corporation: Atanu Kumar Das, MD and CEO of Bank of
India has been appointed as director on the company’s board.

Events of the Day

. Result for today: Apex Frozen Foods, Filatex, Khadim, SJVN.

. Conference call: 9:30 AM Max India, 11:30 AM KDDL, 2:30 PM Ircon Intl, 3:00
PM CRISIL, 3:30 PM NMDC, 4:00 PM Himatsingka Seide

. AGMs: CRISIL, Marico, Rites, Tata Communications,

e Indiabulls Ventures to consider fund raising via equity issue
e Inox Wind to consider fund raising via including QIP

e Jammu & Kashmir Bank to consider capital raising plan

e  Piramal Enterprises to consider up to INR750m bonds issue

e  Shriram City Union Finance: To meet Motilal Oswal Private Equity Advisors on
August 28.

. CreditAccess Grameen: To meet Nomura, Kotak Mutual Fund and investors
between August 31 - September 4

e  Mahanagar Gas: To meet Bank of America on August 28.

e Lasa Supergenerics: To meet Abakkus AMC, Motilal Oswal Securities and
Equentis Wealth on August 28.

e  Polycab: To meet Spark Capital and Philip Capital on August 28.
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P s . Market Outlook &
#4:4 Morning Note

Taking global cues, Nifty is expected to open positive around 11,620 and likely to remain range-bound in the

price band of 11,500-11,650.

The Nifty previous session ended 0.08% up at 11,559.25. It opened on a positive note and continued trading
range-bound towards finishing off near the critical resistance placed around 11,560 levels. Successful closing
above 11,560 may take the benchmark index higher towards 11,650 levels. Chart pattern suggests- it might get
into consolidation in the price band of 11,500-11,650.

On the Nifty hourly chart; direction of the RSI suggests range-bound oscillation within the broader price band of
11,500-11,650 levels.

Nifty patterns on multiple time frames suggest; Nifty continues rising for the seventh straight session. Hence,
staying cautious on rise around 11,650 is advised. The benchmark index might get into consolidation in the

broader price band of 11,650-11,500.

The Bank Nifty previous session ended 0.80% up at 23,600.35. It might get into the trading range of 23,000-
23,800.

Nifty Crucial Supports & Resistances-
Supports- 11500, 11440 Resistances- 11620, 11650
Open positional calls-

T+3 Positional Buy-
| Cash Segment| AURO PHARMA @ 860-855, TGT- 910, SL- 830

T+7 Positional Buy-
| Cash Segment| DCB BANK @ 93-92, TGT- 103, SL- 86

BTST Positional Buy-
| Cash Segment| L&T FH @ 71.50-71, TGT- 75, SL- 69

T+7 Positional Buy-
| Cash Segment| LIC HOUSING @ 302-300, TGT- 320, SL- 290
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GMR Infra: Announces strategic group restructuring to separate non-airports business into a separate unit.
Approves amalgamation of GMR Power Infra with itself, followed by demerging its energy, EPC and urban
infra business to its wholly-owned arm GMR Power and Urban Infra. The move will make GMR Infra a pure
play airports player. For every 10 equity shares of face value of Re 1 held in GMR Infra, one equity share of
face value of Rs 5 in GMR Power and Urban Infra will be issued to shareholders. The non-airports business
will be separately listed. Appointed date for this scheme is April 1, 2021. The board has also approved
raising Rs 5,000 crore through issue of securities.

HDFC Bank, Kotak Bank & Indusind Bank will not be included by the FTSE Russel in its indices as they fail to
meet the minimum foreign headroom requirement.

Edelweiss Financial Services: Board approves divesting majority (51%) stake in the company's wealth
management business to private investment firm PAGAC. The board has also given in-principle approval for
the sale of whole or part of the asset management business of the group to a strategic investor and to
explore fund raising opportunities, including option to raise capital from the strategic investors for the
group's general insurance business. The wealth management business will be demerged and subsequently
listed, subject to approvals.

Sun Pharma: Chairman Israel Makov stated in the company’s annual general meeting that the company is
evaluating the potential of some existing products which can be useful in the treatment of Covid-19. These
include Nafamostat Mesilate and the phyto-pharmaceutical, AQCH. Both these products are currently
undergoing Phase-2 trials in India. Company is targeting new markets like Japan and Greater China for
specialty products.

Allcargo Logistics: Board has considered the delisting proposal and has appointed Inga Ventures as the
merchant banker. After receipt of the due diligence report from the merchant banker, the board will meet
again to discuss the delisting proposal in detail.

NMDC: Board has given in-principle approval for the proposal to demerge its Iron & Steel Plant in Nagarnar,
Chhattisgarh.

ACC: Appointed Yatin Malhotra as the new CFO from September 1. He was the ex-CFO of Whirlpool India.

Ambuja Cements: Appointed Rajani Kesari as the new CFO from September 1. She is currently the CFO of
the company’s arm ACC.

Repco Home Finance: Aditya Birla Sun Life Mutual Fund increased stake to 6.14% from 4.87%.

V2 Retail: Said that it has opened 4 new retail stores and closed 4 retail stores. Currently 74 retail stores are
operational.

HCC: Won three projects worth Rs 7,402 crore which were won in a joint venture in the months of July and
August. Company’s share in these orders are Rs 3,337 crore.

Atul Auto: Aditya Birla Sun Life Mutual Fund reduced stake to 2.74% from 5.01% on August 25.

General Insurance Corporation: Atanu Kumar Das, MD and CEO of Bank of India has been appointed as
director on the company’s board.
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Bonds Extend Drop Post Powell; Japan Stocks Rise

Treasury yields jumped after Jerome Powell said the Federal Reserve will remain accommodative and shift to a
more relaxed approach on inflation. Asian stocks were mixed after their U.S. counterparts eked out modest
gains. The yield premium demanded by investors on long-maturity U.S. debt compared to short-term notes
increased to the most in two months after Powell said the Fed will seek inflation that averages 2% over time, a
step that implies allowing for periods of overshoots. Australia’s 10-year bond yield breached 1% for the first
time since June as the bond sell-off extended to other sovereign markets. Stocks rose in Japan, led by banks.
South Korean shares climbed, Hong Kong fluctuated and both Australia and China slipped. S&P 500 contracts
climbed after the gauge earlier reached an all-time high for a fifth day. The Nasdag Composite also set a record
before closing in the red. The dollar was steady after climbing from a two-year low.

Oil Gives Up Some Hurricane-Related Gains After Refiners Spared

Oil edged lower -- but was still headed for a fourth weekly gain -- after Hurricane Laura swept through Louisiana
and Texas without appearing to inflict major damage on the region’s energy infrastructure. Futures in New York
dipped below $43 a barrel after closing down 0.8% on Thursday. Laura came ashore as one of the most
powerful hurricanes to ever hit Louisiana but has since weakened to a tropical storm. While it knocked out
power to hundreds of thousands of people and impacted plants that produce chemicals and liquefied natural
gas, southeast Texas ports and crude facilities -- including the largest U.S. refinery -- likely avoided the worst of
it. More than 80% of oil output in the U.S. Gulf of Mexico and almost 3 million barrels a day of refining capacity
had been shut ahead of the storm, causing a spike in gasoline and oil prices earlier in the week. Crude was also
buoyed this week by data showing a fifth straight weekly decline in American stockpiles.

RUBBER: Futures Rise on Economic Recovery Optimism, Steady Crude

Rubber futures across Asia climbed on optimism that a recovery in economic activity in China, the U.S. and
elsewhere will boost demand for the commodity mainly used in tires. Futures in Singapore advanced as much as
2% to $1.403 per kilogram, the highest since January. Tokyo futures climbed as much as 2.5% to 184.2 yen per
kilogram, highest since February, while prices in Shanghai rose as much as 1.8%. Prices are rising due to supply
issues and rising demand from China and other economies for private transportation industry, according to
Gnanasekar Thiagarajan, head of trading and hedging strategies at Kaleesuwari Intercontinental.

World’s Top Rubber Grower Challenges Malaysia’s Glove Dominance

Thailand, the world’s largest natural rubber supplier, is ramping up domestic production of gloves with the
coronavirus outbreak fueling a global shortage. About 80% of Thailand’s rubber has traditionally been exported
for further processing, with tiremakers normally the biggest customers. But with the pandemic driving up
demand for gloves, Thailand can easily double its market share to 26% next year, according to Boon Vanasin, a
local hospital tycoon setting up a 20-billion gloves facility. While Malaysian firms were quick to ramp up glove
production, often using nitrile, a synthetic compound, Thailand was slower to make the pivot to local
manufacturing. Now the state-owned Rubber Authority of Thailand is nudging companies to boost glove
production to take advantage of the nation’s abundant supply of natural rubber.

Abbott Jumps on Fast Test; Indonesia Cases Jump

Abbott Laboratories surged after its 15-minute test won emergency clearance in the U.S. The government will
buy 150 million of the tests for $750 million, according to people familiar with the matter. The number of
Americans killed by Covid-19 surpassed 180,000. Texas passed 12,000 deaths. Indonesia’s capital extended the
implementation of some social distancing measures after the number of infections in Jakarta soared and
triggered a record jump in fresh cases nationwide. South Korea reported 441 new coronavirus cases yesterday,
up from 320 the previous day, marking the biggest gain since early March and will extend current social
distancing rules for one more weak.
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%%VIMIIEP%D Morning Note Links to important News |

Auto / Auto Ancillaries

Tata Motors' BSVI commercial vehicles equipped with tech, performance upgrades: Company

M&M focused on boosting production, securing supplies: Rajesh Jejurikar

Mahindra drives in Marazzo with BS-VI powertrain at Rs 11.25 lakh

Skoda Auto India opens bookings for Rapid AT at Rs 25,000

Honda eyes a larger piece of the performance motorcycle pie with Hornet 2.0

Auto components major Motherson expects demand to be normal by October

Banking & Finance

Bankers raise alarm over negative returns

SBI to meet RBI brass on dismissal of UV Asset Reconstruction Co. Ltd bid

SBI chief hopes for lesser number of debt recast requests from corporates

Bankers join issue with Reserve Bank of India Governor on risk aversion comment

Banks Board Bureau to hold a meeting on Friday to discuss appointment of SBI Chairman

PNB housing finance failed to get any bidder for Vipul Ltd project in Gurgaon

Insurance penetration in India below 4%, need to expand beyond cities: IRDAI chairman Khuntia

Oil & Gas

I0OC says to expand Barauni refinery as part of Rs 2.05 lakh crore projects under implementation

Indian state refiners halt oil imports from Chinese cos: Sources

Pharma/Fertilizers/Healthcare/Chemical

Ramagundam Fertilizers to commence commercial urea production from November

Pharmaceutical industry at forefront of battle against COVID-19: Sun Pharma chairman

Dr Reddy's launches Wilson's disease and cystinuria treatment capsules in US

Piramal Pharma Solutions to tie up with Epirium Bio for orphan drugs

Alembic Pharmaceuticals gets USFDA's tentative approval for type 2 diabetes drug
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https://economictimes.indiatimes.com/industry/auto/auto-news/tata-motors-bsvi-commercial-vehicles-equipped-with-tech-performance-upgrades-company/articleshow/77783841.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/mm-focused-on-boosting-demand-securing-supplies-rajesh-jejurikar-executive-director-of-mahindra-mahindra/articleshow/77777436.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/mahindra-drives-in-marazzo-with-bs-vi-powertrain-at-rs-11-25-lakh/articleshow/77787862.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/skoda-auto-india-opens-bookings-for-rapid-at-at-rs-25000/articleshow/77783110.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/hmsi-forays-into-180-200cc-bike-segment-in-india-with-hornet-2-0/articleshow/77782426.cms
https://economictimes.indiatimes.com/industry/auto/auto-components/auto-components-major-motherson-expects-demand-to-be-normal-by-october/articleshow/77777480.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bankers-raise-alarm-over-negative-returns/articleshow/77795891.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sbi-to-meet-rbi-brass-on-dismissal-of-uv-asset-reconstruction-co-ltd-bid/articleshow/77795791.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sbi-chief-hopes-for-lesser-number-of-debt-recast-requests-from-corporates/articleshow/77789299.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bankers-join-issue-with-reserve-bank-of-india-governor-on-risk-aversion-comment/articleshow/77786617.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-board-bureau-to-hold-a-meeting-on-friday-to-discuss-appointment-of-sbis-chairman/articleshow/77780720.cms
https://economictimes.indiatimes.com/industry/banking/finance/pnb-housing-finance-failed-to-get-any-bidder-for-vipul-ltd-project-in-gurgaon/articleshow/77786576.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/insurance-penetration-in-india-below-4-need-to-expand-beyond-cities-irdai-chairman-khuntia/articleshow/77782192.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ioc-says-to-expand-barauni-refinery-as-part-of-rs-2-05-lakh-cr-projects-under-implementation/articleshow/77783614.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indian-state-refiners-halt-oil-imports-from-chinese-cos-sources/articleshow/77783012.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/ramagundam-fertilizers-to-commence-commercial-urea-production-from-november/articleshow/77781363.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/pharmaceutical-industry-at-forefront-of-battle-against-covid-19-sun-pharma-chairman/articleshow/77791019.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/dr-reddys-launches-wilsons-disease-and-cystinuria-treatment-capsules-in-us/articleshow/77782672.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/piramal-pharma-solutions-to-tie-up-with-epirium-bio-for-orphan-drugs/articleshow/77782432.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/alembic-pharmaceuticals-gets-usfdas-tentative-approval-for-type-2-diabetes-drug/articleshow/77778737.cms

%\AMIIEF%D Morning Note Links to important News |

Metals/Mining/Power

JSW Steel rolls out anti-microbial colour-coated steel range, plans to double capacity by Q3

FMCG/Retail/Textile/Food

SC to examine if attached assets can be considered for liquidation to settle dues

Future Enterprises board meets tomorrow to seal Reliance Retail deal

Infrastructure/Cement/Real Estate

Dilip Buildcon bags Rs 1,274 crore highway expansion project in Karnataka from NHAI

Blue Star bags Rs 149 crore order for Mumbai Metro from Dogus-Soma JV

Hospitality/Aviation/Logistics

Hospitality industry associations send recommendations for Unlock 4.0

Ministry of Civil Aviation has approved 78 new routes under the 4th round of Regional Connectivity Scheme

SMIFS Limited
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https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jsw-steel-rolls-out-anti-microbial-colour-coated-steel-range-plans-to-double-capacity-by-q3/articleshow/77782054.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/sc-to-examine-if-attached-assets-can-be-considered-for-liquidation-to-settle-dues/articleshow/77787945.cms
https://economictimes.indiatimes.com/industry/services/retail/future-enterprises-board-meets-tomorrow-to-seal-reliance-retail-deal/articleshow/77795638.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/dilip-buildcon-bags-rs-1274-crore-highway-expansion-project-in-karnataka-from-nhai/articleshow/77780829.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/blue-star-bags-rs-149-crore-order-for-mumbai-metro-from-dogus-soma-jv/articleshow/77780774.cms
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Analyst Certification:

We /I, Deepankar Saha & Jaydeb Dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / 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/l, 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:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial
Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration
Number - INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies
covered by our Research Analysts. SMIFS 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 SMIFS and are subject to change without 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 SMIFS Limited. While we would endeavor to update the information herein on a reasonable basis,
SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other 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.
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