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Indian Indices Net Chng.| Chng. (%)

Sensex 47746.22 133.14 0.28
Nifty 13981.95 49.35 0.35

Global Indices NetChng. Chng. (%)

DOW JONES 30409.56 73.89 0.24
NASDAQ COM. 12870.00 19.78 0.15
FTSE 100 6555.82 46.83 0.71
CAC40 5599.41 12.38 0.22
DAX 13718.78 42.60 0.31
NIKKEI 225 2744417 123.98 0.45
SHANGHAI 3445.26 31.11 0.91
HANG SENG 27305.08 157.43 0.58

Net Chng.| Chng. (%)

USD / INR 73.31 0.13 0.18
USD / EUR 1.23 0.00 0.15
USD / GBP 1.36 0.00 0.33
usb / JpY 103.13 0.12 0.12
Gold (USD) 1896.93 2.54 0.13
Silver 26.76 0.19 0.70

Net Chng. | Chne. (%)

NYMEX Crude 48.23 0.16 0.33
Brent Crude 51.44 0.18 0.35
Natural Gas 2.44 0.01 0.58

10 Yrs G-Sec 5.87 0.02 0.31

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 70.74 0.60 0.86
HDFC Bank 72.00 1.28 1.81
ICICI Bank 14.66 0.10 0.69
Infosys Ltd 16.93 0.17 1.01
Tata Motors 12.60 0.24 1.94
Vedanta Ltd 8.86 0.13 1.49
Wipro 5.64 0.05 0.89
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Tata Steel: In its outlook for 2021, MD & CEO TV Narendran said that the
company is optimistic about demand for steel in India. The company expects
steel demand to grow proportional or higher to the GDP growth in FY22.

Vedanta: Has emerged as the highest bidder for the Radhikapur West coal
block in Odisha which is at a distance of about 190 km from the company’s
Jharsuguda Aluminium Smelter. The mine has total reserves of 312 million
tonnes and an approved per annum extraction capacity of 6 million tonnes.

Adani Green Energy: Adani Solar Energy Kutchh Two Pvt. Ltd., the company’s
wholly-owned subsidiary, has commissioned a 100 MWac Solar Power Project
at Khirsara, Gujarat, ahead of its scheduled Commercial Operation Date
according to its 25-year-long Power Purchase Agreement with the Gujarat Urja
Vikas Nigam India. The PPA is priced at Rs 2.44/kWh, as on December 29, 2020.
With this commissioning, the company’s total operational renewable capacity
grows to 2,950 MWac demonstrating a CAGR of 55% since March 2016.

FDC: To expand its production capacity by installation of an additional BFS
machine at one of the company's existing plant located in Maharashtra. The
estimated cost towards the enhancement of production capacity is around Rs
74 crore at first stage and around Rs 26 crore at later stage

Filatex India: The installation of captive rooftop solar power generation of 1.0
MW at Dahej and 0.4 MW at Dadra has been successfully completed and
commenced commercial operation from December 30, 2020.

Power Finance Corporation: The Board of Directors has revised market
borrowing program for the financial year 2020-21 to Rs 1.18 lakh crore.

The Ramco Cements: The company has invested Rs 2.48 crore in the capital of
Lynks Logistics by way of subscribing to 2.48 crore shares of Rs 1 each, through
their Rights Issue. Consequently, the total shareholding of the company in Lynks
Logistics stands at 49.95 crore shares of face value of Rs 1 each constituting
46.87% of its paid up share capital.

HSIL: The Board of Directors has decided to close the buyback from closing
hours of December 31, 2020. The company has till date bought back 75.99 lakh
shares at an average price of Rs 84.12 per share. Accordingly, the company has
deployed Rs 63.92 crore, which represents 91.32% of the Maximum Buyback
Size of Rs 70 crore.

Indian Bank: The bank has further raised Tier-1 Capital Fund through Private
Placement of Basel-lll compliant AT-1 Perpetual Bonds aggregating to Rs 392
crore at a coupon of 8.44% per annum through BSE-EBP.

IFB Industries: The Board of Directors has approved amalgamation of Trishan
Metals, wholly owned subsidiary with IFB Industries. The Scheme of
Amalgamation will take effect from April 1, 2021.

Fineotex Chemical: Nippon India Mutual Fund has acquired 66.08 lakh shares
i.e. 5.96% of the total shareholding.

Institutional Flow (In Crore) 30-12-2020 Events of the Day

Fll 5345.63 3521.11 1824.52

DIl 3372.43  3959.86 587.43

AGMs: Coffee Day Enterprises, Gujarat Mineral Development
Corp., Mahanagar Telephone Nigam, Rajesh Exports, Rolta India, Ucal Fuel
Systems

Max Healthcare Institute: To meet Nomura Financial Advisory on December 31.
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Taking global cues, Nifty is expected to open flat around 14,000 and likely to remain range-bound in the price

band of 13,850-14,100.

The Nifty previous session ended 0.35% up at 13,981.95. It opened on a positive note, and continued trading
range bound towards finishing off the day nearer the day’s high with a Doji candle. Chart pattern suggest it may
soon challenge thick resistance placed in the price range of 14,050-14,100. Critical support is placed around
13,750 levels.

On the Nifty hourly chart; both the leading oscillators RSI and Stochastics is poining towards range bound
oscillation with positive bias.

Nifty patterns on multiple time frames suggest; sharp recovery from day’s low suggests the benchmark index
may now challenge thick resistance placed in the price range 14,050-14,100.

The Bank Nifty previous session ended 0.06% down at 31,303.05. It might get into the trading range of 30,500-
31,800.

Nifty Crucial Supports & Resistances-
Supports- 13850, 13750 Resistances- 14050, 14100

SMIFS Limited
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Tata Steel: In its outlook for 2021, MD & CEO TV Narendran said that the company is optimistic about
demand for steel in India. The company expects steel demand to grow proportional or higher to the GDP

growth in FY22. It also expects global steel prices to remain firm as China is not expected to export large
volumes. Demand-supply situation favours steel producers with strong international prices. Iron ore prices
have seen a sharp rise and coal prices have softened.

Vedanta: Has emerged as the highest bidder for the Radhikapur West coal block in Odisha which is at a
distance of about 190 km from the company’s Jharsuguda Aluminium Smelter. The mine has total reserves
of 312 million tonnes and an approved per annum extraction capacity of 6 million tonnes.

Adani Green Energy: Adani Solar Energy Kutchh Two Pvt. Ltd., the company’s wholly-owned subsidiary, has
commissioned a 100 MWac Solar Power Project at Khirsara, Gujarat, ahead of its scheduled Commercial
Operation Date according to its 25-year-long Power Purchase Agreement with the Gujarat Urja Vikas Nigam
India. The PPA is priced at Rs 2.44/kWh, as on December 29, 2020. With this commissioning, the company’s
total operational renewable capacity grows to 2,950 MWac demonstrating a CAGR of 55% since March
2016.

FDC: To expand its production capacity by installation of an additional BFS machine at one of the company's
existing plant located in Maharashtra. The estimated cost towards the enhancement of production capacity
is around Rs 74 crore at first stage and around Rs 26 crore at later stage. The total production capacity of
the said plant is likely to be increased to 33% and is likely to be commissioned within 20 months.

Filatex India: The installation of captive rooftop solar power generation of 1.0 MW at Dahej and 0.4 MW at
Dadra has been successfully completed and commenced commercial operation from December 30, 2020.

Power Finance Corporation: The Board of Directors has revised market borrowing program for the financial
year 2020-21 to Rs 1.18 lakh crore.

The Ramco Cements: The company has invested Rs 2.48 crore in the capital of Lynks Logistics by way of
subscribing to 2.48 crore shares of Rs 1 each, through their Rights Issue. Consequently, the total
shareholding of the company in Lynks Logistics stands at 49.95 crore shares of face value of Rs 1 each
constituting 46.87% of its paid up share capital.

HSIL: The Board of Directors has decided to close the buyback from closing hours of December 31, 2020.
The company has till date bought back 75.99 lakh shares at an average price of Rs 84.12 per share.
Accordingly, the company has deployed Rs 63.92 crore, which represents 91.32% of the Maximum Buyback
Size of Rs 70 crore.

Indian Bank: The bank has further raised Tier-1 Capital Fund through Private Placement of Basel-llI
compliant AT-1 Perpetual Bonds aggregating to Rs 392 crore at a coupon of 8.44% per annum through BSE-
EBP.

IFB Industries: The Board of Directors has approved amalgamation of Trishan Metals, wholly owned
subsidiary with IFB Industries. The Scheme of Amalgamation will take effect from April 1, 2021.
SMIFS Limited
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o Fortis Healthcare: ICRA has upgraded the long-term rating for Line of Credit of SRL Limited, subsidiary, from

A- to A. Further the rating agency has upgraded the long-term rating for Line of Credit of SRL Diagnostics,
step-down subsidiary, from A- to A.

e United Spirits: CRISIL has reaffirmed its long-term rating of AA+/Positive and short-term rating of A1+ for
the total bank loan facilities worth Rs 3,925 crore. Further, the rating agency has reaffirmed AA+/Positive
rating for NDCs worth Rs 750 crore and Al+ rating for commercial paper worth Rs 500 crore.

e V-Mart: Has opened four new stores, three in Uttar Pradesh and one in Jharkhand. The company has also
closed one store in Odisha. With this the total number of stores increased to 274.

¢ Fineotex Chemical: Nippon India Mutual Fund has acquired 66.08 lakh shares i.e. 5.96% of the total
shareholding.

SMIFS Limited
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Dollar at 2 1/2 Year Low; Most Asian Stocks Gain

The dollar continued its slide, weakening to the lowest in 2 1/2 years. S&P 500 Index futures edged up, while
most Asian stocks advanced in curtailed trading on the last day of 2020. Shares rose in Hong Kong and China.
They fell in Australia. Markets in Japan and South Korea are shut. S&P 500 futures edged higher after U.S. stocks
climbed earlier, with small-cap shares outperforming. Volumes were light during the holiday week, with trading
in S&P 500 shares about 25% below the 30-day average. Bitcoin extended its record-breaking rally to surpass
$29,000 before pulling back.

Johnson’s Brexit Deal Clears Parliament With Just Hours to Spare

Prime Minister Boris Johnson’s post-Brexit trade deal was approved by the U.K. Parliament less than 24 hours
before the country’s final split from the European Union. The House of Lords gave the green light to the
agreement late Wednesday, just a day before the U.K. leaves the EU single market when the transition period
expires at 11 p.m. Thursday. Johnson thanked members of Parliament for backing the “historic” legislation,
which turns the accord he signed with the EU into British law.

LNG Is Back on Path to Global Dominance After Pandemic Pause

Liquefied natural gas traders anticipate a swift demand recovery in 2021 after a year in which the coronavirus
pandemic prompted dramatic price swings. Colder weather in key importing nations, outages at major
production hubs and congestion along global shipping routes already have combined to push spot prices in Asia
to the highest level since 2014. That’s a more than sixfold jump from a record low in April. Demand for the fuel
used in heating and power generation is growing faster than for any other fossil fuel as nations look for a cheap,
reliable and cleaner alternative to coal. The pandemic derailed that growth for 2020, but China and India are
emerging as major sources of growth. “A lot of countries are looking to import LNG,” Tom Holmberg, a partner
at law firm Baker Botts LLP in Washington D.C., said by phone. “I still think we are going to see growth in the
LNG market.”

New Strain Enters California; NYC Positive Rate Up

The new strain of Covid-19 first identified in the U.K. has been found in California, Governor Gavin Newsom said
Wednesday. A second possible case of the highly transmissible variant is being investigated in Colorado, a day
after the state reported the first-known victim in the U.S. Covid cases in New York City are approaching a seven-
day average positivity rate of 8%, the highest in more than seven months, and city hospitals areadmitting more
than 200 people a day for Covid-like illness. Meanwhile, California reported 432 deaths from the virus on
Tuesday, marking a daily record, and a temperature snag delayed shipments of the Moderna Inc. vaccine to
Texas. Overall, the U.S. vaccination effort is falling short of its goals in its first few weeks. The country is
immunizing an average of only 200,000 people a day, and many states have used just a small percentage of the
shipments sent them this month. The AstraZeneca Plc-University of Oxford vaccine was cleared for use in the
U.K., adding a homegrown weapon to help slow the pandemic. Argentina then became the second country to
approve the vaccine, and the first in Latin America.

Sluggish Vaccine Campaign Raises Specter of U.S. Dysfunction

U.S. health officials acknowledged that a Covid-19 immunization campaign is crawling out of the starting gate,
raising the prospect that the nation’s all-in bet on vaccines could be afflicted by the same dysfunction that
hobbled other measures to contain the pandemic. Only about 2.7 million Americans had been vaccinated as of
Wednesday evening in New York, according to Bloomberg’s vaccine tracker. With one day remaining in the year,
that represented roughly 13.5% of the U.S.’s stated goal of immunizing 20 million Americans by the end of 2020
a number already repeatedly reduced.
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Auto / Auto Ancillaries

Luxury car sales witness sharp fall in 2020, worst decline as lockdowns take toll on demand

Banking & Finance

RBI seeks to end unauthorised fintech lendings

Deposits of public sector banks surge amid pandemic stress

Yes Bank elevates Niranjan Banodkar as CFO, Adlakha as HR head

IFSCA permits banking units to transfer assets through participation pacts

Banks need Rs one lakh crore for NPAs, growth, says Reserve Bank of India

“Pooled loan issuance” structures can help diversify borrowings for lower rated entities: ICRA

Oil & Gas

BSSUK, NKJ Biofuel tie up to set up ethanol plant in Chhattisgarh

Cabinet approves interest subvention for ethanol distilleries

Reliance-BP consortium invites bidders for gas from KG D6 basin

Metals/Mining/Power

Adani Green Energy arm commissions 100 mw solar unit in Gujarat

India energy demand improved in November, but at a slower pace: Report

Kalpataru Power Transmission bags orders worth Rs 900 crore

Delhi’s clean power goal has a problem: Idled fossil fuel plants

CPPIB to acquire SoftBank’s 80% in SB Energy for $425 million

IT/Telecom/Media

Jio seeks Punjab CM's intervention to safeguard telecom infra, urges action against miscreants

Reliance Group says allegations of fraud 'unjustified' and 'unwarranted'

RCom group owes around Rs 26,000 crore to Indian banks, financial institutions: Company

Come 2021, consumers to have more 5G phone choices, and under Rs 20,000

SMIFS Limited
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https://economictimes.indiatimes.com/industry/auto/cars-uvs/luxury-car-sales-witness-sharp-fall-in-2020-worst-decline-as-lockdowns-take-toll-on-demand/articleshow/80022039.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-seeks-to-end-unauthorised-fintech-lendings/articleshow/80033590.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/deposits-for-public-sector-banks-surge-amid-pandemic-stress/articleshow/80028940.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/yes-bank-elevates-niranjan-banodkar-as-cfo-adlakha-as-hr-head/articleshow/80028288.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/ifsca-permits-banking-units-to-transfer-assets-through-participation-pacts/articleshow/80024082.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-need-rs-one-lakh-crore-for-npas-growth-says-reserve-bank-of-india/articleshow/80021370.cms
https://economictimes.indiatimes.com/industry/banking/finance/pooled-loan-issuance-structures-can-help-diversify-borrowings-for-lower-rated-entities-icra/articleshow/80027231.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/bssuk-nkj-biofuel-tie-up-to-set-up-ethanol-plant-in-chhattisgarh/articleshow/80026925.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/cabinet-approves-interest-subvention-for-ethanol-distilleries/articleshow/80026806.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/reliance-bp-consortium-invites-bidders-for-gas-from-kg-d6-basin/articleshow/80022804.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-green-energy-arm-commissions-100-mw-solar-unit-in-gujarat/articleshow/80029390.cms
https://economictimes.indiatimes.com/industry/energy/power/india-energy-demand-improved-in-november-but-at-a-slower-pace-report/articleshow/80027548.cms
https://economictimes.indiatimes.com/industry/energy/power/kalpataru-power-transmission-bags-orders-worth-rs-900-crore/articleshow/80021844.cms
https://economictimes.indiatimes.com/industry/energy/power/delhis-clean-power-goal-has-a-problem-idled-fossil-fuel-plants/articleshow/80021198.cms
https://economictimes.indiatimes.com/industry/energy/power/cppib-to-acquire-softbanks-80-in-sb-energy-for-425-million/articleshow/80015018.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-seeks-punjab-cms-intervention-to-safeguard-telecom-infra-urges-action-against-miscreants/articleshow/80030285.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-group-says-allegations-of-fraud-unjustified-and-unwarranted-/articleshow/80027909.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/rcom-group-owes-around-rs-26000-cr-to-indian-banks-financial-institutions-company/articleshow/80027544.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/come-2021-consumers-to-have-more-5g-phone-choices-and-under-rs-20ooo/articleshow/80027035.cms

E%\/IMIIEFSED Morning Note \ Links to important News

FMCG/Retail/Textile/Food

Electronic contract manufacturing in India to grow over 6-fold to $152 bn by 2025

Electronics cos’ body seeks cut in 20% customs duty on mobiles

ICEA urges Govt to cut import duty on mobile phones, says import no threat any more

The pandemic has one clear beneficiary-the premium brands

Businesses launch innovative products to battle Covid-19 amid consumer anxiety

In talks with Flipkart for online promotion of Silk Mark products; toy action plan made: Textile Ministry

Future Group's reopening offices, hiring top execs, focusing on R-day sale: Kishore Biyani

Future group firms receive large orders from Reliance

Pharma/Fertilizers/Healthcare/Chemical

3 US firms engaged with Indian cos for Covid-19 vaccine mass production: Govt

AstraZeneca/Oxford vaccine: Five things to know about landmark UK vaccine

Zydus Cadila receives DCGI nod for NAFLD drug Saroglitazar Mg in India

Infrastructure/Cement/Real Estate

Larsen & Toubro opens digitally-enabled Corporate Experience Centre 'Planet L&T'

State-owned BHEL bags order from Nuclear Power Corporation for reactor equipment

JMC Projects bags building projects orders in South India worth Rs 698 cr

Hospitality/Aviation/Logistics

Nine flights cancelled as fog reduces visibility at Jammu airport for 2nd day

Suspension of scheduled international passenger flights extended till Jan 31

UK-India flights suspended till January 7, 2021
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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
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Terms & Conditions and Other Disclosures:
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Number — INH300001474.
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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
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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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