
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Soyabean 5MT 4018.00 0.80 4.79 4.94 -9.69 5.37 BUY BUY BUY

Rmseed 10MT 5343.00 -0.63 2.18 4.60 16.19 27.14 BUY BUY BUY

Soyoil 5MT 922.20 -1.27 6.82 7.76 1.40 19.20 BUY BUY BUY

Castor 5MT 4174.00 -0.24 4.15 5.10 0.10 -40.39 BUY BUY BUY

Cpo 10MT 776.60 -2.12 5.63 5.65 0.16 31.47 BUY BUY BUY

Turmeric 5MT 5798.00 0.17 0.51 1.31 -9.60 -3.34 BUY BUY BUY

Jeera 3MT 13670.00 0.48 0.47 -3.17 -14.59 -19.86 SELL SELL SELL

Dhaniya 10MT 6484.00 0.06 -1.91 -0.27 -3.82 6.61 BUY BUY BUY

Cotton 25BALES 18010.00 -0.33 1.23 7.49 -8.64 -10.85 BUY BUY BUY

Cocodakl 10MT 1844.00 0.55 5.45 -4.30 -15.10 -17.40 SELL SELL SELL

Chana 10MT 5299.00 2.99 2.10 14.59 13.57 20.41 BUY BUY BUY

Mentha 1080Kgs 945.10 0.20 -1.90 -5.83 -25.68 -33.65 SELL SELL SELL

Guarseed 5MT 3979.00 -0.08 -1.71 -2.80 -4.73 -2.18 BUY BUY BUY

Guargum 5MT 6150.00 -0.08 2.41 -3.20 -18.97 -27.75 BUY BUY BUY
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis



Commodity Spread P. Spread Change Commodity Last OI % Cng

Soyabean -15.00 -11.00 4.00 Soyabean 4018.00 39855.00 3.64

Rmseed 39.00 48.00 9.00 Rmseed 5343.00 27900.00 -1.45

Soyoil -3.90 -4.20 -0.30 Soyoil 922.20 32140.00 3.93

Castor 44.00 28.00 -16.00 Castor 4174.00 26635.00 -2.63

Cpo -3.80 -1.90 1.90 Cpo 776.60 2044.00 -14.01

Turmeric 68.00 66.00 -2.00 Turmeric 5798.00 9935.00 -0.85

Jeera 65.00 50.00 -15.00 Jeera 13670.00 2055.00 -3.52

Dhaniya 86.00 130.00 44.00 Dhaniya 6484.00 4455.00 -2.09

Cotton -70.00 -210.00 -140.00 Cotton 18010.00 767.00 2.68

Cocodakl 1.00 -7.00 -8.00 Cocodakl 1844.00 19630.00 -1.41

Chana 41.00 40.00 -1.00 Chana 5299.00 60540.00 1.09

Mentha 9.90 48.80 38.90 Mentha 945.10 56.00 47.37

Cardamom -100.00 -100.00 0.00 Cardamom 1700.00 0.00 0.00

Guarseed 15.00 17.00 2.00 Guarseed 3979.00 39880.00 -4.20

Guargum 69.00 69.00 0.00 Guargum 6150.00 42885.00 -3.72

Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

4018.00 3935.00 3957.00 3987.00 4009.00 4039.00 4061.00 4091.00 Positive

5343.00 5231.00 5274.00 5308.00 5351.00 5385.00 5428.00 5462.00 Negative

922.20 904.00 912.00 918.00 926.00 932.00 940.00 946.00 Negative

4174.00 4120.00 4141.00 4158.00 4179.00 4196.00 4217.00 4234.00 Negative

776.60 746.20 759.10 767.80 780.70 789.40 802.30 811.00 Negative

5798.00 5670.00 5708.00 5754.00 5792.00 5838.00 5876.00 5922.00 Positive

13670.00 13485.00 13550.00 13610.00 13675.00 13735.00 13800.00 13860.00 Positive

6484.00 6348.00 6397.00 6440.00 6489.00 6532.00 6581.00 6624.00 Positive

18010.00 17760.00 17840.00 17920.00 18000.00 18080.00 18160.00 18240.00 Negative

1844.00 1791.00 1808.00 1826.00 1843.00 1861.00 1878.00 1896.00 Positive

5299.00 5050.00 5100.00 5199.00 5249.00 5348.00 5398.00 5497.00 Positive

945.10 928.40 935.30 940.20 947.10 952.00 958.90 963.80 Positive

1700.00 1133.40 566.70 1133.40 566.70 1133.40 566.70 1133.40 Range

3979.00 3894.00 3922.00 3951.00 3979.00 4008.00 4036.00 4065.00 Negative

6150.00 6011.00 6061.00 6105.00 6155.00 6199.00 6249.00 6293.00 Negative
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Open High Low Close Net Cng Open High Low Close Net Cng

949.90 954.00 942.20 945.10 1.90 18080.00 18080.00 17920.00 18010.00 -60.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

56.00 47.37 102.00 Positive 0.20 767.00 2.68 139.00 Negative -0.33
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Mentha oil trading range for the day is 935.3-958.9. Cotton trading range for the day is 17840-18160.

Mentha oil gained on short covering after prices dropped as demand 

from cosmetics and toiletries sector will remain weak in India

Cotton dropped on profit booking after prices seen supported on 

concern over crop damage reported after heavy rainfall.

GlobalData data revealed that UK cosmetics and toiletries sector will 

see a €1. 8bn (£1.7bn) value decline in 2020.

Cotton harvesting in Malwa and neighbouring areas in Punjab may be 

delayed by 15 days due to heavy rainfall and labour shortage

Fundamentals Fundamentals

Mentha oil yesterday settled up by 0.2% at 945.1 on short covering after

prices dropped as demand from cosmetics and toiletries sector will remain

weak in India, as concerns are high in India as we are now in second place

with the second-largest number of confirmed cases in the world, 4,204,613.

The rise in cases comes as the government continues to lift restrictions to try

to promote an economy that lost millions of jobs when the virus hit in March.

The sentiments remain weak for Mentha oil prices as selling pressure seen

after GlobalData data revealed that UK cosmetics and toiletries sector will

see a €1. 8bn (£1.7bn) value decline in 2020, after a tough year, largely

determined by the ongoing coronavirus (COVID-19) crisis. But growth will

come back in 2021 with the right investments. Downside may be restricted

as support can be seen after FAFAI has pointed out that as people across

the world are becoming more conscious about the products they consume

in the wake of the pandemic Covid-19, FAFAI has taken up this step to

ensure they only use ingredients that are considered safe in their products

for domestic consumption as well as for exports. New arrivals are likely to

pick up. Arrivals are likely to touch 100 drums per day. During the peak

arrival season, 400-500 drums will collectively arrive daily in the markets of

Chandausi, Sambhal and Barabanki in Uttar Pradesh. Technically market is

under fresh buying as market has witnessed gain in open interest by 0.73%

to settled at 138 while prices up 2.7 rupees, now Mentha oil is getting

support at 943.6 and below same could see a test of 921.8 levels, and

resistance is now likely to be seen at 978.6, a move above could see prices

testing 991.8.

Cotton yesterday settled down by -0.33% at 18010 on profit booking after

prices gained on concern over crop damage reported in Haryana,

Telangana and Maharashtra after heavy rainfall. According to the Fourth

Advance Estimates of Production of Commercial Crops for 2019-20,

released by the Ministry of Agriculture and Farmers Welfare states that

production of cotton is estimated at 35.49 million bales (of 170 kg each) in

the current year, much higher than 28.04 million bales produced last year.

With heavy rains lashing Telangana over two weeks during the mid of

August, farmers growing cotton are facing threats from parawilt and

phytophthora, respectively. Cotton, which has been sown on over 60 lakh

acres in the State, is vulnerable to parawilt, a physiological disorder, due to

prolonged waterlogging of the fields. Cotton harvesting in Malwa and

neighbouring areas in Punjab may be delayed by 15 days due to heavy

rainfall and labour shortage amid apprehensions over spread of corona

virus. Cotton Corporation of India (CCI) has decided to sell a part of the

surplus stock of about 15 to 20 lakh bales to Bangladesh, that would take

place on a government-to-government basis and the shipments could start

from next month onwards. Export prices will be decided by the two

governments using the Cotlook index. Technically market is under fresh

buying as market has witnessed gain in open interest by 5.56% to settled at

760 while prices up 50 rupees, now Cotton is getting support at 17950 and

below same could see a test of 17880 levels, and resistance is now likely to

be seen at 18080, a move above could see prices testing 18140.

Trading Idea for the day Trading Idea for the day

New arrivals are likely to pick up and arrivals are likely to touch 100 

drums per day.

Production of cotton is estimated at 35.49 million bales (of 170 kg each) 

in the current year, much higher than 28.04 million bales produced last 

year.
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Open High Low Close Net Cng Open High Low Close Net Cng

789.00 793.60 772.00 776.60 -16.80 930.10 934.40 920.20 922.20 -11.90

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

2044.00 -14.01 1730.00 Negative -2.12 32140.00 3.93 29620.00 Negative -1.27
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CPO trading range for the day is 759.1-802.3. Ref.Soya oil trading range for the day is 912-940.

Crude palm oil prices dropped as fears over new coronavirus 

restrictions in Europe hit sentiment.

Ref soyoil dropped on profit booking after prices seen supported due 

to the pick up in spot demand following relaxations in the lockdown.

Shipments from Malaysia, which jumped this month, are expected to 

be steady until October, with arrivals to top buyer India expected to 

improve

India’s total edible oil imports probably slumped to 1.3 million tons 

compared with 1.52 million tons in July.

Fundamentals Fundamentals

Crude palm Oil yesterday settled down by -2.12% at 776.6 as fears over

new coronavirus restrictions in Europe hit sentiment. Shipments from

Malaysia, which jumped this month, are expected to be steady until

October, with arrivals to top buyer India expected to improve ahead of the

Diwali festival there. Palm oil imports into the European Union and Britain in

the 2020/21 season that started on July 1 totalled 1.41 million tonnes by

Sept. 20, up from 1.32 million tonnes in the previous season, official EU data

showed. In top buyer India, seasonal demand ahead of the Diwali festival

remains uncertain as the number of coronavirus infections surge past 5

million, raising fears of another lockdown to contain the outbreak.

Malaysia's palm oil exports during Sept. 1-15 rose 12% from the month

before, according to data released by cargo surveyors. Exports of

Malaysian palm oil products for Sep. 1-15 rose 12.2 percent to 745,565

tonnes from 664,392 tonnes shipped during Aug. 1-15, cargo surveyor

Societe Generale de Surveillance said. Palm oil imports by top buyer India

probably fell from a 10-month high as a slow recovery of the food services

industry curtailed demand for the world’s most-used vegetable oil.

Technically market is under short covering as market has witnessed drop in

open interest by -1.65% to settled at 3636 while prices up 18.1 rupees, now

CPO is getting support at 781.3 and below same could see a test of 767.8

levels, and resistance is now likely to be seen at 802.6, a move above could

see prices testing 810.4.

Ref.Soyaoil yesterday settled down by -1.27% at 922.2 on profit booking

after prices seen supported due to the pick up in spot demand following

relaxations in the lockdown. Soybean oil imports in August are estimated to

have dropped to about 391,000 tons from 484,525 tons a month earlier.

India’s total edible oil imports probably slumped to 1.3 million tons

compared with 1.52 million tons in July. The Solvent Extractors' Association of

India (SEA) stated today that the imports of vegetable oils stood at 13.70

lakh tonnes in August 2020, down 14% compared to August 2019. Edible oil

imports stood at 13.08 lakh tonnes, down 14.11% on year. The local edible

oil imports had hit an 11 month high of 15.17 lakh tonnes in July 2020.

According to National Oilseed Processors Association (NOPA), U.S. Aug

soybean crush fell by 4.48 percent m-o-m to 165.055 million bushels from

172.794 million bushels in July 2020, below market expectation. Crush of

soybean in Aug was lower by 1.80 percent y-o-y compared to Aug 2019

figure of 168.085 million bushels. Soy oil stocks in U.S. at the end of Aug fell

6.18 percent m-o-m to 1.519 billion lbs compared to 1.619 billion lbs in end

July 2020. Technically market is under fresh buying as market has witnessed

gain in open interest by 4.72% to settled at 34910 while prices up 19.3

rupees, now Ref.Soya oil is getting support at 922 and below same could

see a test of 906 levels, and resistance is now likely to be seen at 947, a

move above could see prices testing 956.

Trading Idea for the day Trading Idea for the day

Palm oil imports into the European Union and Britain in the 2020/21 

season that started on July 1 totalled 1.41 million tonnes
U.S. August soy oil end stocks fell 6.18 percent m-o-m: NOPA

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India



Open High Low Close Net Cng Open High Low Close Net Cng

3994.00 4031.00 3979.00 4018.00 32.00 5382.00 5394.00 5317.00 5343.00 -34.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

39855.00 3.64 22590.00 Positive 0.80 27900.00 -1.45 20170.00 Negative -0.63
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Soyabean trading range for the day is 3957-4061. Rmseed trading range for the day is 5274-5428.

Soyabean prices gained tracking rise in overseas prices on strong 

demand from China amid worries about deteriorating US crop 

condition.

Mustard seed dropped on profit booking after prices gained due to 

good demand of mustard oil amid steady crushing activities

Soybean processors body anticipates 12% crop loss in MP on heavy 

rains
Declining mandi arrivals too have supported the market sentiments.

Fundamentals Fundamentals

Soyabean yesterday settled up by 0.8% at 4018 tracking rise in overseas

prices on strong demand from China amid worries about deteriorating US

crop condition. Concerns over crop quality conditions in the dry Midwest

ahead of rains from Hurricane Laura compounded with strong export

demand from China” have boosted soybeans. According to the Fourth

Advance Estimates of Production of Commercial Crops for 2019-20,

released by the Ministry of Agriculture and Farmers Welfare, the production

of soybean is estimated at 112.15 lakh tonnes, 15% lower as compare to

132.68 lakh tonnes during the last year. Soybean Processors Association of

India (SOPA) has come up with first advance estimates for Soybean and

estimated Soybean production for 2020-21 to 122.47 lakh tonnes, which is

32% higher than the last year actual production of 93.06 lakh tonnes. SOPA,

expects a crop damage of 10-12% for the Soybean on account of heavy

rains in Madhya Pradesh, the largest soybean-producing State. Based on a

quick field survey of rain-hit areas in MP, SOPA said the most affected

districts are Indore, Dewas, Ujjain, Dhar, Sehore, Harda, Shajapur, Mandsaur

and Neemuch. Some damage is also seen in other places. However, the

damage is negligible in Maharashtra and Rajasthan. Technically market is

under fresh selling as market has witnessed gain in open interest by 1.12% to

settled at 43335 while prices down -31 rupees, now Soyabean is getting

support at 3895 and below same could see a test of 3868 levels, and

resistance is now likely to be seen at 3945, a move above could see prices

testing 3968.

Mustard Seed yesterday settled down by -0.63% at 5343 on profit booking

after prices gained due to good demand of mustard oil in the physical

market amid steady crushing activities seemed to have supported uptrend

in prices. Declining mandi arrivals too have supported the market

sentiments. The Solvent Extractors' Association of India has requested the

Centre to bring mustard under the Bhavantar Bhugtan Yojana. Under the

scheme, the state pays farmers the difference between a crop's modal

price and minimum support price, if the modal price falls below the MSP.

The government credits the amount directly into the accounts of registered

farmers. SEA believes that the move will not only provide minimum support

price to mustard farmers but also solve the storage problem which the

government faces for storing the procured commodity. This will also ensure

proper availability in the spot markets and oil millers. As per Fourth Advance

Estimates for 2019-20 for Foodgrains production released on August 19, 2020

by Ministry of Agriculture, Mustard production has been estimated at 91.16

lakh tonnes which is lower by around 1.51% compared to 92.57 lakh tonnes

produced last year. India’s Rapeseed meal export rose by 21% to 1.48 lakh

tonnes on M-o-M basis during July. Technically market is under long

liquidation as market has witnessed drop in open interest by -3.78% to

settled at 30830 while prices down -25 rupees, now Rmseed is getting

support at 5293 and below same could see a test of 5265 levels, and

resistance is now likely to be seen at 5343, a move above could see prices

testing 5365.

Trading Idea for the day Trading Idea for the day

The production of soybean is estimated at 112.15 lakh tonnes, 15% 

lower as compare to 132.68 lakh tonnes during the last year.

Mustard production has been estimated at 91.16 lakh tonnes which is 

lower by around 1.51% compared to 92.57 lakh tonnes produced last 

year.

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India



Open High Low Close Net Cng Open High Low Close Net Cng

5764.00 5830.00 5746.00 5798.00 10.00 13615.00 13740.00 13615.00 13670.00 65.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

9935.00 -0.85 1985.00 Positive 0.17 2055.00 -3.52 456.00 Positive 0.48
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Turmeric trading range for the day is 5708-5876. Jeera trading range for the day is 13550-13800.

Turmeric prices traded higher on reports of a decrease in Turmeric 

sown area for the marketing year 2021 across Nizamabad and 

Marathwada regions.

Jeera prices gained as decreased arrivals and stable demand 

supporting the prices.

The overall decrease in sowing area can be between 15-20% as timely 

monsoons and lower price realizations for Turmeric over the past few 

years

However prices higher production in the current year limiting the 

upside.

Fundamentals Fundamentals

Turmeric yesterday settled up by 0.17% at 5798 on reports of a decrease in

Turmeric sown area for the marketing year 2021 across Nizamabad and

Marathwada regions. The overall decrease in sowing area can be

between 15-20% as timely monsoons and lower price realizations for

Turmeric over the past few years have made the farmer shift to Cotton,

Soybean. While most of the trade is for immediate use due to uncertainty in

the market, Stockiest have started active gradually due to factors like

decreasing sowing area and increasing demand in the wake of COVID. As

per market feedback, majority of the stock is with farmers across major

cultivation centers. Farmers have been holding back some good quality

turmeric with them and the traders are expecting that the farmers will bring

the same after September when second turmeric season begins. Improved

demand from overseas buyers is seen given the relaxation in lockdown

restrictions has led to some pickup in demand from Bangladesh. Demand

from West Asian countries has also risen amid easing of lockdown

restrictions. India exported 1.37 lakh tonnes Turmeric in 2019- 20 (April-

March) a decrease of around 1.16% from the same period of last year.

Technically market is under fresh selling as market has witnessed gain in

open interest by 0.24% to settled at 10450 while prices down -44 rupees,

now Turmeric is getting support at 5844 and below same could see a test of

5792 levels, and resistance is now likely to be seen at 5946, a move above

could see prices testing 5996.

Jeera yesterday settled up by 0.48% at 13670 as decreased arrivals and

stable demand supporting the prices. However prices higher production in

the current year limiting the upside. The Jeera crop output is said to be

good and as per market estimates, it is expected to increase by 10% to 4.4

lakh tonnes in MY 2020-21 (Apr-Mar). According to the third advance

estimates for the rabi crop in Gujarat, Jeera production in the state is seen

rising to 3.88 lakh tonnes in the 2019-20 season. In the 2019-20 Rabi season,

acreage in Gujarat as on January 27, 2020, is reported at 4.88 lakh

hectares, higher by 40% from 3.47 lakh hectares a year ago. Revival in

export buying in the global markets, opening of the retail markets and

current supply against the demand has supported Jeera prices at lower

levels. Along with China, UAE and Vietnam have also witnessed an incline in

demand for Indian Jeera. Moreover, export buying from the European

Nations for Indian Cumin seed is also expected to pick up, as the

production in Syria has been reported to be lower by 25-30 percent this

year compared to the previous year. Furthermore, Jeera exports from India

are also expected to pick up in the United States during the coming weeks.

Technically market is under fresh selling as market has witnessed gain in

open interest by 2.64% to settled at 2097 while prices down -55 rupees, now

Jeera is getting support at 14025 and below same could see a test of 13965

levels, and resistance is now likely to be seen at 14140, a move above

could see prices testing 14195.

Trading Idea for the day Trading Idea for the day

While most of the trade is for immediate use due to uncertainty in the 

market

The Jeera crop output is said to be good and as per market estimates, 

it is expected to increase by 10% to 4.4 lakh tonnes in MY 2020-21 (Apr-

Mar).

SMIFS Limited
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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.
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Disclaimer

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.

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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