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

Soyabean 5MT 4112.00 0.24 4.75 7.46 -7.53 10.78 BUY BUY BUY

Rmseed 10MT 5513.00 0.93 -0.82 4.17 17.26 24.72 BUY BUY BUY

Soyoil 5MT 928.60 -0.52 3.15 6.37 0.03 19.15 BUY BUY BUY

Castor 5MT 4200.00 0.19 -1.29 4.53 0.05 -4.87 BUY BUY BUY

Cpo 10MT 790.80 0.33 3.86 3.21 -2.35 30.45 BUY BUY BUY

Turmeric 5MT 5762.00 -0.38 -0.24 0.07 -11.86 -1.18 SELL BUY SELL

Jeera 3MT 13665.00 -0.58 -0.44 0.47 -15.39 -18.33 SELL SELL SELL

Dhaniya 10MT 6782.00 -0.41 0.44 1.62 -0.73 11.69 BUY BUY BUY

Cotton 25BALES 18940.00 1.77 1.99 6.29 -4.91 -5.64 BUY BUY BUY

Cocodakl 10MT 1909.00 1.60 2.77 11.23 -12.16 -15.43 BUY SELL SELL

Chana 10MT 5563.00 -0.38 1.54 13.09 24.23 21.78 BUY BUY BUY

Mentha 1080Kgs 944.20 0.40 -0.70 -1.36 -26.38 -28.83 SELL SELL SELL

Guarseed 5MT 4063.00 -0.22 -0.98 3.19 -3.74 4.41 BUY BUY BUY

Guargum 5MT 6156.00 -0.16 -1.36 3.52 -20.42 -19.62 SELL 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 32.00 32.00 0.00 Soyabean 4112.00 85435.00 4.23

Rmseed 7.00 -3.00 -10.00 Rmseed 5513.00 27530.00 1.74

Soyoil 1.80 2.40 0.60 Soyoil 928.60 36115.00 1.29

Castor 50.00 70.00 20.00 Castor 4200.00 30600.00 -0.02

Cpo -1.80 -1.90 -0.10 Cpo 790.80 3889.00 -3.09

Turmeric 88.00 176.00 88.00 Turmeric 5762.00 8815.00 13.89

Jeera 255.00 -13745.00 -14000.00 Jeera 13665.00 1992.00 6.41

Dhaniya -6782.00 -6810.00 -28.00 Dhaniya 6782.00 2790.00 5.88

Cotton 210.00 150.00 -60.00 Cotton 18940.00 607.00 -5.45

Cocodakl 0.00 -2.00 -2.00 Cocodakl 1909.00 22420.00 4.82

Chana 42.00 38.00 -4.00 Chana 5563.00 63210.00 -0.89

Mentha 8.10 9.60 1.50 Mentha 944.20 140.00 0.00

Cardamom 0.00 0.00 0.00 Cardamom 1500.00 0.00 0.00

Guarseed 32.00 57.00 25.00 Guarseed 4063.00 46870.00 6.96

Guargum 74.00 80.00 6.00 Guargum 6156.00 46280.00 4.73

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

4112.00 3989.00 4045.00 4078.00 4134.00 4167.00 4223.00 4256.00 Positive

5513.00 5426.00 5454.00 5483.00 5511.00 5540.00 5568.00 5597.00 Positive

928.60 903.00 915.00 922.00 934.00 941.00 953.00 960.00 Negative

4200.00 4120.00 4140.00 4170.00 4190.00 4220.00 4240.00 4270.00 Positive

790.80 765.60 777.50 784.10 796.00 802.60 814.50 821.10 Positive

5762.00 5656.00 5692.00 5728.00 5764.00 5800.00 5836.00 5872.00 Negative

13665.00 13500.00 13575.00 13620.00 13695.00 13740.00 13815.00 13860.00 Negative

6782.00 6674.00 6723.00 6752.00 6801.00 6830.00 6879.00 6908.00 Negative

18940.00 18420.00 18540.00 18740.00 18860.00 19060.00 19180.00 19380.00 Positive

1909.00 1858.00 1869.00 1889.00 1900.00 1920.00 1931.00 1951.00 Positive

5563.00 5464.00 5502.00 5532.00 5570.00 5600.00 5638.00 5668.00 Negative

944.20 932.20 936.90 940.60 945.30 949.00 953.70 957.40 Positive

1500.00 1000.00 500.00 1000.00 500.00 1000.00 500.00 1000.00 Range

4063.00 3985.00 4020.00 4042.00 4077.00 4099.00 4134.00 4156.00 Negative

6156.00 6018.00 6079.00 6117.00 6178.00 6216.00 6277.00 6315.00 Negative
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Open High Low Close Net Cng Open High Low Close Net Cng

942.80 950.00 941.60 944.20 3.80 18660.00 18980.00 18660.00 18940.00 330.00

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

140.00 0.00 22.00 Positive 0.40 607.00 -5.45 299.00 Positive 1.77
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Technical Chart Technical Chart
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Mentha oil trading range for the day is 936.9-953.7. Cotton trading range for the day is 18540-19180.

Menthaoil gains as prices are on attractive levels at this movement as 

prices fallen since the start of the year.

Cotton gains as support seen on slow arrival and high moisture content 

in cotton while support also seen from international market

These days, due to the increase of pests on Mentha plants, the 

possibility of oil shortage has increased.
Cotton Corp to procure 125 lakh bales

Fundamentals Fundamentals

Mentha oil yesterday settled up by 0.4% at 944.2 as prices are on attractive

levels at this movement as prices fallen since the start of the year. Unlock

down will support demand for industry as Mentha oil is most used in pharma

industry, cosmetics industry, FMCG sector as well as confectionery

products. Due to prevailing low prices for natural mentha companies using

synthetic menthol will rely on natural mentha this year. New demand for

Mentha products can be seen as produce are also used in pain relieving

medication, cough syrup, soap and sanitizer. These days, due to the

increase of pests on Mentha plants, the possibility of oil shortage has

increased. In recent session prices remained under pressure as production

this year is up by 40% compare with last year. Sharp drop seen suddenly as

arrival has increased, farmers are constantly bringing their crops to the

mandis as this year farmers had a bumper yield. Mentha crop has been

cultivated on a large scale due to reduced production of kharif crop. There

were expectations of higher area under cultivation for crop year 2020-21.

According to market sources, the yields could be between 52,000-56,000

tonnes this year, up by 40 per cent. 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 up by 1.77% at 18940 as support seen on slow

arrival and high moisture content in cotton while support also seen from

international market where sentiments gained after U.S. cotton exports to

China hit a seven-and-a-half-year high in August. CCI begins procurement,

Bathinda cotton growers lament low price, CCI started the procurement in

three markets in the district and purchased more than 200 quintals of the

produce. However, the minimum support price continues to elude many

farmers. The moisture content in cotton was measured at 12 per cent. CCI

said while making the purchase, the quality of cotton, along with the

moisture content, is in focus. Telangana govt to procure entire paddy,

cotton harvest to check distress sales - CM instructed officials to purchase

paddy with less than 17% moisture at a msp of Rs 1,888 per quintal for grade

A variety and Rs 1,868 per quintal for grade B variety. The government will

set up 6,000 purchase centres in villages to facilitate the procurement. The

government, reeling under intense farmer protests particularly in Punjab

and Haryana, has announced enhanced procurement targets for rice and

cotton during the current kharif marketing season and stated that it has

spent over ₹1.90 lakh crore in 2019-20 for procuring rice and wheat on MSP.

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

Unlock down will support demand for industry as Mentha oil is most 

used in pharma, cosmetics, FMCG sector

CCI begins procurement, Bathinda cotton growers lament low price, 

CCI started the procurement in three markets in the district and 

purchased more than 200 quintals

SMIFS Limited

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



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

796.90 807.90 789.40 790.80 2.60 935.00 946.40 927.10 928.60 -4.90

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

3889.00 -3.09 2909.00 Positive 0.33 36115.00 1.29 26405.00 Negative -0.52
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CPO trading range for the day is 777.5-814.5. Ref.Soya oil trading range for the day is 915-953.

Crude palm oil gained as shipments to India gained pace ahead of 

Diwali festival next month.

Ref soyoil dropped on late profit booking after prices gained due to 

stockpiling by top buyer China for food security measures.

A bullish supply report from the U.S. Department of Agriculture (USDA) 

combined with strong gains in Dalian edible oils boosted palm oil 

prices.

India’s edible oil imports in 2019/20 seen falling to 13.5 million tonnes 

amid pandemic

Fundamentals Fundamentals

Crude palm Oil yesterday settled up by 0.33% at 790.8 as shipments to India

gained pace ahead of Diwali festival next month. A bullish supply report

from the U.S. Department of Agriculture (USDA) combined with strong gains

in Dalian edible oils boosted palm oil prices. Cargo surveyor Intertek Testing

Services estimated shipments to the Indian subcontinent, which is set to

celebrate Diwali in mid-November, rose 60% in the first 10 days of October.

Malaysia's palm oil end-September inventories rose 1.24% from the month

before to a three-month high of 1.73 million tonnes. Malaysia's end-

September palm oil stockpile expanded 1.24% from the previous month to

a three-month high, as a surprisingly small advancement in output and

exports squeezed supply, according to industry regulator data. Inventories

in the world's second-largest producer rose to 1.73 million tonnes, the

Malaysian Palm Oil Board (MPOB) said. Exports rose only 1.88% on-month to

1.61 million tonnes, according to MPOB data, much lower than cargo

surveyors' estimates. Crude palm oil production also hit a three-month high,

despite inching up only 0.32% from August to 1.87 million tonnes. Production

may have already peaked in June and will continue to decline in the fourth

quarter of the year. 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 -0.52% at 928.6 on late profit booking

after prices gained due to stockpiling by top buyer China for food security

measures. The rally in sunflower oil due to a lower crop has also been

making soyoil attractive to price sensitive buyers. China's stocking policy is

expected to continue with fund buying and, combined with problems in

Argentina's soybean crushing, could further increase prices. Argentina's soy

crushing volume is set to drop around 9.5% this year, as growers in the

world's top exporter of processed soymeal and soyoil hoard beans due to

unfavourable prices and taxes. India’s edible oil imports in 2019/2020 is seen

falling to 13.5 million tonnes versus 14.9 million tonnes a year ago due to the

COVID-19 outbreak, the Solvent Extractors Association (SEA) of India said.

U.S. soyoil stocks at the end of August were seen dropping to 1.994 billion

lbs, from 2.124 billion lbs at the end of July. Soyoil stocks estimates ranged

from 1.950 billion to 2.020 billion lbs, with a median of 2.000 billion lbs. The

National Oilseed Processors Association (NOPA), whose members account

for 95% of all soybeans processed in the United States, reported the August

crush among its members at 165.055 million bushels, a nine-month low, and

end-of-month oil stocks at 1.519 billion lbs. 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

Malaysia's palm oil end-September inventories rose 1.24% from the 

month before to a three-month high of 1.73 million tonnes.

The rally in sunflower oil due to a lower crop has also been making 

soyoil attractive to price sensitive buyers.

SMIFS Limited

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



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

4145.00 4190.00 4101.00 4112.00 10.00 5482.00 5539.00 5482.00 5513.00 51.00

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

85435.00 4.23 61060.00 Positive 0.24 27530.00 1.74 29020.00 Positive 0.93
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NCDEX SOYABEAN NCDEX RMSEED

Technical Chart Technical Chart
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Soyabean trading range for the day is 4045-4223. Rmseed trading range for the day is 5454-5568.

Soyabean prices gains tracking firmness in overseas prices as the U.S. 

government's estimate for lower supplies supported prices.

Mustard seed prices gained on some buying seen after some pressure 

as India is likely to grow a record 10 mln tn mustard crop in 2020-21

Support also seen as delayed monsoon withdrawal cause damage to 

standing crops of soybean in Central India.

India's mustard seeds production is likely to rise while import of edible oil 

may reduce on account of the government's decision to ban blending 

of mustard oil.

Fundamentals Fundamentals

Soyabean yesterday settled up by 0.24% at 4112 tracking firmness in

overseas prices as the U.S. government's estimate for lower supplies

supported prices. US soybean supplies will be smaller than previously

forecast, as adverse weather reduced the acreage that farmers will

harvest, the U.S. government said. U.S. soybean stocks were pegged at a

five-year low, smaller than previously forecast, on rising exports and as

adverse weather reduced the acreage that farmers will harvest, according

to the USDA's monthly World Agricultural Supply and Demand Estimates

report. With U.S. soy supplies tightening, traders are increasingly turning their

attention toward rival producer Brazil, where dryness has threatened

plantings. Support also seen as delayed monsoon withdrawal cause

damage to standing crops of soybean in Central India. Soybean farmers in

central India are seeking compensation from the government after a

popular locally developed seed variety proved unable to withstand the

erratic rains and pest attacks that hit the region this monsoon season.

Global supplies of soybeans are about to get even tighter, with the

development of a La Niña climate pattern potentially leading to lower

production. Lower soybean production may provide a further boost for

prices which have already risen significantly recently on growing demand

from China. 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 up by 0.93% at 5513 on some buying seen

after some pressure as India is likely to grow a record 10 mln tn mustard

crop in 2020-21 (Jul-Jun), mainly due to the likelihood of a sharp rise in

acreage. India's mustard seeds production is likely to rise while import of

edible oil may reduce on account of the government's decision to ban

blending of mustard oil with any other cooking oil with effect from October

1. Now, an additional 5 lakh tonnes of mustard oil will be required to

replace the other oils that were used for blending purpose. To produce 5

lakh tonnes of mustard oil, we will require 12-15 lakh tonnes of extra mustard

seeds. The country's production of mustard seeds, which is grown in Rabi

(winter season), stood at 91.16 lakh tonnes in 2019-20 crop year (July-June).

India's overall vegetable oil imports could decline to around 134-135 lakh

tonne in the 2019-20 oil year (November-October) from 149.1 lakh tonne in

the previous year on lower demand because of Covid-19 pandemic. The

government has more than enough mustard seed of good quality for the

2020-21 (Jul-Jun) rabi sowing, a senior government official said, claiming a

stock of 26,700 tn. 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

U.S. soybean stocks were pegged at a five-year low, smaller than 

previously forecast, on rising exports and as adverse weather reduced 

the acreage that farmers will harvest.

The government has more than enough mustard seed of good quality 

for the 2020-21, claiming a stock of 26,700 tn.

SMIFS Limited

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



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

5772.00 5800.00 5728.00 5762.00 -22.00 13750.00 13770.00 13650.00 13665.00 -80.00

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

8815.00 13.89 2110.00 Negative -0.38 1992.00 6.41 600.00 Negative -0.58
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Technical Chart Technical Chart
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Turmeric trading range for the day is 5692-5836. Jeera trading range for the day is 13575-13815.

Turmeric prices dropped on profit booking after prices seen supported 

on reports of a decrease in sown area

Jeera prices dropped as higher production in the current year 

weighed on 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, decreased arrivals and stable demand limiting the downside

Fundamentals Fundamentals

Turmeric yesterday settled down by -0.38% at 5762 on profit booking after

prices seen supported on reports of a decrease in 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 down by -0.58% at 13665 as higher production in

the current year weighed on prices. 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). However, decreased arrivals and

stable demand limiting the downside. 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

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



For queries related to compliance of the report, please contact: - 

Sudipto Datta, Compliance Officer 

Page No

8

Daily Agri Commodity Analysis

Email Id.: compliance@smifs.com / sudipta@smifs.com

Website: www.smifs.com 

Tuesday, October 13, 2020

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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