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Global Indices NetChng. Chng. (%)

DOW JONES 28606.31 112.11 0.39
NASDAQ COM. 11671.56 42.31 0.36
FTSE 100 5919.58 87.06 1.49
CAC40 4935.86 98.44 2.03
DAX 12908.99 205.24 1.62
NIKKEI 225 23687.20 279.13 1.19
SHANGHAI 3361.02 24.72 0.74
HANG SENG 24717.15 338.05 1.39

Net Chng.| Chng. (%)

USD / INR 73.35 0.04 0.05
USD / EUR 1.17 0.00 0.03
USD / GBP 1.29 0.00 0.15
usb / JpY 105.36 0.03 0.03
Gold (USD) 1902.13 2.64 0.14
Silver 24.31 0.10 0.41

Net Chng. | Chne. (%)

NYMEX Crude 40.84 0.04 0.10
Brent Crude 42.91 0.03 0.07
Natural Gas 2.69 0.09 3.14

10 Yrs G-Sec 5.93 0.04 0.61

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 68.81 0.49 0.72
HDFC Bank 56.00 0.60 1.08
ICICI Bank 10.96 0.09 0.83
Infosys Ltd 15.51 0.25 1.64
Tata Motors 8.80 0.01 0.11
Vedanta Ltd 5.11 0.00 0.00
Wipro 5.01 0.02 0.40

Institutional Flow (In Crore) 16-10-2020

Fll 4605.47  5085.06 479.59

DIl 2545.89  2975.70 429.81
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Links to important News highlight

Top News for Today

Prestige Estates: Signs non-binding Letter of Intent with the Blackstone Group
for the sale of certain direct and indirect interest in certain commercial offices,
retail and hotel properties, mall management and identified maintenance
businesses.

Cadila Healthcare: Zydus Cadila gets final approval from the U.S. FDA for
Ursodiol Capsule and a tentative approval for Linagliptin and Metformin
Hydrochloride tablets.

JK Tyre: Subsidiary Cavendish Industries recorded sales of Rs 667 crore for the
quarter. The Ebitda of Rs 114 crore reflected in an operating margin of 17%,
according to the company.

Shoppers Stop: Board approves raising Rs 300 crore through a rights issue. It
has also appointed Venugopal Nair as the company's MD & CEO from
November 6, for a period of three years. Nair is currently the CEO of Westside.

SRF: The company has raised Rs 750 crore through its QIP issue which was
closed on October 16. The issue price for 17.64 lakh shares has been set at Rs
4,250 per share, which is a 4.7% discount to Friday's closing price.

Aurobindo Pharma: Enters into a share purchase agreement to acquire 100%
equity share capital of MViyeS Pharma Ventures. MViyeS holds 32.1% stake in
Eugia Pharma - a Joint Venture company in which Aurobindo holds 67.82%.

Dr Reddy's Laboratories: Gets approval to conduct clinical trial for Sputnik V
vaccine along with the RDIF.

DLF: PTI reports that DLF Cyber City Developers (DCCDL) - the company's
rental arm has raised debt worth Rs 2,400 crore from State Bank of India to
refinance its existing debt and fund future expansion plans.

Indusind Bank: RBl imposed monetary penalty of Rs 4.5 crore for non-
compliance of various directions and guidelines.

Mold-Tek Packaging: Board announces details of the rights issue announced in
September. The price has been set at Rs 180 per rights share along with six
detachable warrants at Rs 184 per warrant.

Angel Broking: To hold board meeting on October 26, to declare an interim
dividend.

Jet Airways: Lenders accept the plans submitted by Murari Lal Jalan and
Florian Fritsch.

Future Enterprises: Acuite Ratings and Research downgrades commercial
papers and NCDs to ACUITE D due to default in interest and repayment.

Events of the Day

Result for today: Britannia, HDFC Life, ACC, Century Textiles, Hatsun Agro, L&T
Technology Services, Rallis India, Tata Metaliks, Texmaco Rail

Conference call: 11:00 AM Amber Enterprise, 11:00 AM Bajaj Corp, 12:00 PM
Shoppers Stop, 2:00 PM Shakti Pumps, 2:00 PM IIFL Securities, 2:30 PM Tata
Comm, 4:00 PM Century, 5:00 PM HDFC life, 5:30 PM CSB Bank, 8:30 PM L& T
Technology

AGM: [RCTC
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Taking global cues, Nifty is expected to open positive around 11,800 and likely to remain weak below 11,800.

Downside supports are placed around 11,650 and 11,550.

The Nifty previous session ended 0.70% up at 11,762.45. It opened on a flat note and continued trading flat
throughout the session towards finishing off the week below 11,800 mark, which implies intraweek pullback
towards critical resistances may continue find sellers. 11,650 is the immediate support.

On the Nifty hourly chart; sharply down trending RSI while —DI +DI bearish crossover is done is pointing towards
range bound oscillation with negative bias. Hence staying cautious on rise is advised.

Nifty patterns on multiple time frames suggest; it ended the week below 11,800 mark with a bearish candle.
Weekly candle pattern along with position of leading indicators is pointing towards range-bound oscillation in

the price band of 11,650-11,800.

The Bank Nifty previous session ended 2.00% down at 23,533.25. It might get into the trading range of 22,900-
24,000.

Nifty Crucial Supports & Resistances-
Supports- 11650, 11550 Resistances- 11800, 11900
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Prestige Estates: Signs non-binding Letter of Intent with the Blackstone Group for the sale of certain direct
and indirect interest in certain commercial offices, retail and hotel properties, mall management and
identified maintenance businesses. Blackstone Group now gets exclusivity in relation to the transactions
contemplated in the letter.

Cadila Healthcare: Zydus Cadila gets final approval from the U.S. FDA for Ursodiol Capsule and a tentative
approval for Linagliptin and Metformin Hydrochloride tablets. While Ursodiol is used in the treatment of
liver diseases, the latter is used to improve blood sugar levels. Both drugs will be manufactured at the
group's formulation manufacturing facility at Ahmedabad.

JK Tyre: Subsidiary Cavendish Industries recorded sales of Rs 667 crore for the quarter. The Ebitda of Rs 114
crore reflected in an operating margin of 17%, according to the company. The subsidiary recorded its best
ever performance on the back of higher capacity utilisation of 84% with significant increase in truck / bus
radials and 2-3-wheeler tyre sales.

Shoppers Stop: Board approves raising Rs 300 crore through a rights issue. It has also appointed Venugopal
Nair as the company's MD & CEO from November 6, for a period of three years. Nair is currently the CEO of
Westside.

SRF: The company has raised Rs 750 crore through its QIP issue which was closed on October 16. The issue
price for 17.64 lakh shares has been set at Rs 4,250 per share, which is a 4.7% discount to Friday's closing
price. Funds like ICICI Prudential, Fidelity Funds, Nippon Life India Trustee have been allotted shares.

Aurobindo Pharma: Enters into a share purchase agreement to acquire 100% equity share capital of
MViyeS Pharma Ventures. MViyeS holds 32.1% stake in Eugia Pharma - a Joint Venture company in which
Aurobindo holds 67.82%. Post the acquisition, both Eugia and MViyeS will become 100% subsidiaries of
Aurobindo. The acquisition will be done for a consideration of Rs 274.22 crore.

Dr Reddy's Laboratories: Gets approval to conduct clinical trial for Sputnik V vaccine along with the RDIF.

DLF: PTI reports that DLF Cyber City Developers (DCCDL) - the company's rental arm has raised debt worth
Rs 2,400 crore from State Bank of India to refinance its existing debt and fund future expansion plans.

Indusind Bank: RBl imposed monetary penalty of Rs 4.5 crore for non-compliance of various directions and
guidelines.

Mold-Tek Packaging: Board announces details of the rights issue announced in September. The price has
been set at Rs 180 per rights share along with six detachable warrants at Rs 184 per warrant. One rights
share and six detachable warrants will be issued for every 50 fully paid-up equity shares held in the
company. The company will raise Rs 71.3 crore through the rights issue which will open on October 28 and
close on November 11. The record date for the same has been set at October 22.

Angel Broking: To hold board meeting on October 26, to declare an interim dividend.

Chemcon Specialty Chemicals: CRISIL upgraded long-term rating on company's bank loan facilities of Rs 53
crore to BBB+ from BBB.

Jet Airways: Lenders accept the plans submitted by Murari Lal Jalan and Florian Fritsch.

Future Enterprises: Acuite Ratings and Research downgrades commercial papers and NCDs to ACUITE D due
to default in interest and repayment.

SMIFS Limited
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Asian Stocks, U.S. Futures Climb on Stimulus Talks

Asian stocks rose with U.S. futures Monday amid optimism about some progress on stimulus talks in
Washington. Treasuries retreated. S&P 500 Index futures gained after the gauge closed higher for a third week
on Friday. Stocks climbed across Asia with those in Japan and Hong Kong outperforming. Speaker of the House
Nancy Pelosi set a Tuesday deadline for more progress with the White House after lengthy discussions at the
weekend with Treasury Secretary Steven Mnuchin. The dollar dipped and Treasury yields ticked higher. The
pound strengthened after a report officials were prepared to water down controversial Brexit legislation in a
move that could revive failing talks with the European Union. Elsewhere, oil fluctuated ahead of an OPEC +
meeting. The New Zealand dollar rose after Jacinda Ardern’s emphatic election victory. Chinese data due
Monday is expected to show a broadening economic recovery from the pandemic hit.

OPEC+ Faces Growing Pressure to Change Course as Ministers Meet

When OPEC and its allies met last month, Saudi Arabia’s energy minister dared oil speculators to test his
determination to stabilize global markets. Now that a resurgent pandemic is threatening demand once again,
the moment of reckoning is getting closer. The coalition of crude producers gathers on Monday to assess the
state of the market. No supply decisions are expected until Dec. 1 but leading members Saudi Arabia and Russia
are already stepping up diplomacy. President Vladimir Putin and Saudi Arabia Crown Prince Mohammed Bin
Salman have spoken twice by phone in a week -- the first time the countries’ leaders have done that since the
depths of the oil crisis in April, when they were hashing out a deal to cut supply and bring the price war to an
end. With oil stuck at around $40, and more supply coming online from Libya, the cartel is now under pressure
to revise its plan to ease those output cuts. It has already relaxed them by about 2 million barrels a day, and is
due to add another 1.9 million in January.

Shipping Firms Fearing Next Virus Wave Mull Halting Crew Changes

One of the world’s biggest managers of seafarers on commercial vessels said it’s preparing to halt crew changes
again if the current resurgence in worldwide coronavirus cases leads to more port closures and restrictions. The
shipping industry could see another wave of infections in the next six months, more severe than the earlier one,
said Mark O’Neil, chief executive officer of Cyprus-based Columbia Shipmanagement. The company, the fifth-
biggest by number of vessels managed, froze crew moves for two and a half months previously and is
considering repeating the move if the virus cases rise significantly. Countries clamped down on crew changes
earlier this year, sparking a humanitarian crisis as seafarers were stranded for months after their contracts
expired. While ports have since relaxed restrictions, shipping companies have seen their costs escalate as more
mariners test positive for the virus, prompting the need to change flight bookings to repatriate staff or divert
ships to get medical care.

Cases Near 40 Million; Victoria Eases Measures

Global coronavirus cases are approaching the 40 million mark, as infections sweep across Europe and cases in
U.S. and India average more than 50,000 a day. Millions of Europeans are facing tighter restrictions on
movement, with London and Paris enforcing tighter curbs. Slovakia plans to test the entire nation. The
Australian government called on Victoria to reopen more quickly, after the state eased stay-at-home orders but
left many businesses shuttered. House Speaker Nancy Pelosi said talks with the White House need to make
progress within days if President Donald Trump wants to see another stimulus bill before the U.S. election.

SMIFS Limited
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Auto / Auto Ancillaries

Maruti Suzuki unveils special offers for govt employees with benefits up to Rs 11,000

Passenger vehicle exports tumble 58 per cent in H1FY21 as COVID-19 disruptions take toll

Banking & Finance

Women beneficiaries comprise maximum number of a/c holders under PMJDY at 55%

Higher NPAs hinder monetary policy transmission: RBI paper

Retail cheque payments down to a trickle in FY20 to 2.96%: RBI data

Adani Group, Piramal among 4 bidders for DHFL, lenders stare at over Rs 60,000 crore write-off

Shriram Housing Finance looking at 50-60% increase in loan disbursement in FY21

Oil & Gas

India set to lose Farzad-B gas field: Iran to prefer domestic companies over foreign firms

Metals/Mining/Power

Adani to complete 1,000 MW transmission line to Mumbai by December 2022

Vedanta, Hyderabad company bid for Lanco Amarkantak Power

Power consumption grows 11.45% to 55.37 billion units in first half of October

Raw material crisis may lead to closure of many SME steel wire units: Industry body

Domestic steel industry showing signs of recovery: RINL CMD

Thermal, coking coal imports at major ports dip 25 per cent to 55 MT in Apr-Sept: IPA

IT/Telecom/Media

Reliance Jio planning to sell 5G smartphones for Rs 2,500-3,000 apiece: Company official

Active users' tally: Jio gains 2.5 million subscribers in July as Airtel, Vodafone Idea slip

Airtel seeks ‘meaningful revenue’ from digital services in 3-4 quarters

Reliance Jio planning to sell 5G smartphones for Rs 2,500-3,000 apiece: Company official

Infrastructure/Cement/Real Estate

DLF raises Rs 2,400 crore from SBI through lease rental discounting

SMIFS Limited
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https://economictimes.indiatimes.com/industry/auto/cars-uvs/msi-unveils-special-offers-for-govt-employees-with-benefits-up-to-rs-11000/articleshow/78731113.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/passenger-vehicle-exports-tumble-58-per-cent-in-h1fy21-as-covid-19-disruptions-take-toll/articleshow/78729818.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/women-beneficiaries-comprise-maximum-number-of-a/c-holders-under-pmjdy-at-55/articleshow/78732428.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/higher-npas-hinder-monetary-policy-transmission-rbi-paper/articleshow/78731226.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/retail-cheque-payments-down-to-a-trickle-in-fy20-to-2-96-rbi-data/articleshow/78731214.cms
https://economictimes.indiatimes.com/industry/banking/finance/adani-group-piramal-among-4-bidders-for-dhfl-lenders-stare-at-over-rs-60000-crore-write-off/articleshow/78735446.cms
https://economictimes.indiatimes.com/industry/banking/finance/shriram-housing-finance-looking-at-50-60-increase-in-loan-disbursement-in-fy21/articleshow/78731939.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/india-set-to-lose-farzad-b-gas-field-iran-to-prefer-domestic-companies-over-foreign-firms/articleshow/78730406.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-to-complete-1000-mw-transmission-line-to-mumbai-by-december-2022/articleshow/78736364.cms
https://economictimes.indiatimes.com/industry/energy/power/vedanta-hyd-co-bid-for-lanco-amarkantak-power/articleshow/78739228.cms
https://economictimes.indiatimes.com/industry/energy/power/power-consumption-grows-11-45-in-first-half-of-october/articleshow/78729082.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/raw-material-crisis-may-lead-to-closure-of-many-sme-steel-wire-units-industry-body/articleshow/78733097.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/domestic-steel-industry-showing-signs-of-recovery-rinl-cmd/articleshow/78729727.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/thermal-coking-coal-imports-at-major-ports-dip-25-per-cent-to-55-mt-in-apr-sept-ipa/articleshow/78730945.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-planning-to-sell-5g-smartphones-for-rs-2500-3000-apiece-company-official/articleshow/78731434.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/active-users-tally-jio-gains-2-5-million-subscribers-in-july-as-airtel-vodafine-idea-slip/articleshow/78729537.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-seeks-meaningful-revenue-from-digital-services-in-3-4-quarters/articleshow/78739044.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-planning-to-sell-5g-smartphones-for-rs-2500-3000-apiece-company-official/articleshow/78731434.cms
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/dlf-raises-rs-2400-crore-from-sbi-through-lease-rental-discounting/articleshow/78731841.cms
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FMCG/Retail/Textile/Food

Dollar Industries eyeing acquisition opportunities to enter lingerie business

Parle Agro eyes Rs 10,000-crore turnover by 2022, to introduce new 'major product'

Pharma/Fertilizers/Healthcare/Chemical

Insecticides India plans to launch 3 new products before Diwali

Serum Institute, Bharat Biotech to begin trial of intranasal COVID-19 vaccine soon: Harsh Vardhan

Pollution may increase virus transmissibility making people more vulnerable to COVID-19, say experts

Hospitality/Aviation/Logistics

Sarovar Hotels and Resorts to add over 15 properties by end of 2021

Path to restart Jet Airways operations very tough, uncertain, says expert

View: Five measures that will return increased demand for air travel in these times of Covid-19
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https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/dollar-industries-eyeing-acquisition-opportunities-to-enter-lingerie-business/articleshow/78730098.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/parle-agro-eyes-rs-10000-crore-turnover-by-2022-to-introduce-new-major-product/articleshow/78729355.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/insecticides-india-plans-to-launch-3-new-products-before-diwali/articleshow/78731743.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/serum-institute-bharat-biotech-to-begin-trial-of-intranasal-covid-19-vaccine-soon-harsh-vardhan/articleshow/78736508.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 Commaodity 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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