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MARKET MOVEMENT

Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA
Gold 1Kg 48424.00 -0.20 -0.85 1.95 -3.13 2.40 BUY BUY SELL
Silver 30Kg 71248.00 -0.88 -0.28 -0.83 4.74 31.82 BUY BUY BUY
$Gold 100 Tr. Oz 1855.14 -0.18 -1.40 1.43 -1.80 7.32 BUY BUY BUY
$ Silver 5000 Tr. Oz 27.635 -0.02 -0.58 0.14 4.92 36.19 BUY BUY BUY
Crude 100 BBL 5280.00 1.71 2.56 7.76 47.67 46.54 BUY BUY BUY
Nat.Gas 1250 mmBiu 237.70 -2.38 7.55 11.14 34.60 43.53|  BUY BUY BUY
$ Crude 1,000 Barrels 72.12 1.75 1.81 7.75 46.14 49.52 BUY BUY BUY
$ Nat. Gas 10000 mmBtu 3.24 -3.34 7.55 11.14 34.60 43.53 BUY BUY BUY
Aluminium  5MT 193.90 -1.45 0.70 -3.50 37.49 29.69 BUY BUY BUY
Copper 2500Kg 716.75 -3.9 -2.97 -10.52 21.34 38.74 SELL BUY BUY
Lead SMT 170.75 -0.93 0.47 -2.96 10.31 17.84 SELL BUY BUY
Nickel 1500Kg 1293.60 -4.52 0.09 -1.03 8.48 26.66 BUY BUY BUY
Zinc S5MT 240.45 -0.93 0.59 0.71 29.83 32.54 BUY BUY BUY
LME Alum  25Tonnes 2453.00 0.12 -0.04 -3.22 23.91 35.04 BUY BUY BUY
LME Copp 25,000 Lbs. 9584.00 0.25 -3.51 -9.70 2411 40.21 SELL BUY BUY
LME Lead 5Tonnes 2188.00 0.44 2.00 -1.79 9.61 20.30 SELL SELL BUY
LME Nickel 250Kg 17625.00 0.26 -0.45 -0.50 8.06 29.35 BUY BUY BUY
LME Zinc 5Tonnes 3027.00 0.43 -0.49 -0.85 8.75 33.35 BUY BUY BUY
Note:

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

* 100DMA - If prices frading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below S0DMA "SELL" Signal is shown

* 200DMA - If prices frading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below S0DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis and Infernational rates are as per 8.30am
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Currency Snapshot Open Interest Shapshot

Currency Last % Cng Commodity Last Ol % Cng Status
USDINR 73.44 0.1 N Gold 48424.00 10690 -2.48 Long Liquidation
EURINR 88.98 0.08 = Silver 71248.00 10946 -1.25 Long Liquidation
GBPINR 103.27 -0.17 v Crude 5280.00 8850 0.87 Fresh Buying
JPYINR 66.72 -0.27 v Nat.Gas 237.70 18561 -22.73 Long Liquidation
EURUSD 1.2119 -0.06 v Aluminium 193.90 2178 -10.26 Long Liquidation
GBPUSD 1.4078 -0.02 v Copper 716.75 5454 30.54 Fresh Selling
USDJPY 110.10 0.04 = Lead 170.75 1251 -3.02 Long Liquidation
Dollar Index 90.56 0.05 =] Nickel 1293.60 1636 -10.36 Long Liquidation
Zinc 240.45 2464 -10.47 Long Liquidation
Indices Last Change Commodity Near Month Next Month  Spread P. Spread Change
NIFTY 15869.25 0.36 a Gold 48424.00 48768.00 344.00 306.00 38.00
SENSEX 52773.05 0.42 a Silver 71248.00 72422.00 1174.00 1147.00 27.00
HANGSENG 28638.53 -0.71 v Crude 5280.00 5272.00 -8.00 -8.00 0.00
NIKKEI 29441.30 0.96 a Nat.Gas 237.70 239.30 1.60 1.80 -0.20
STRAITS 3174.87 0.69 a Aluminium 193.90 194.90 1.00 0.70 0.30
CAC 40 6643.11 0.40 a Copper 716.75 722.00 5.25 4.50 0.75
DAX 15760.12 0.55 a Lead 170.75 172.10 1.35 0.80 0.55
DJIA 34393.75 -0.25 v Nickel 1293.60 1302.20 8.60 5.80 2.80
NASDAQ 14174.14 0.74 a Zinc 240.45 239.50 -0.95 -0.65 -0.30
JAKARTA 6089.04 0.14 =
KOSP! 3258.63 020 =
: Annual
commedty Close  Max Min Avg
Commodity Stock Cng Gold / Silver Ratio 67.97 100.90 65.55 77.50
LME Aluminium 1640200 -12650 Gold / Crude Ratio 9.17 19.58 9.17 14.01
LME Copper 140625 2325 Gold / Copper Ratio 67.56 112.33 59.19 85.47
LME Lead 88200 -625 Silver / Crude Ratio 13.49 25.03 13.62 17.97
LME Nickel 240492 270 Silver / Copper Ratio 99.40 147.81 89.20 109.83
LME Zinc 267425 -225 Zinc / Lead Ratio 140.82 141.74 111.81 130.26
Crude / Nat.Gas Ratio 22.21 25.87 10.60 19.82
Time Currency Data Fcst Prev
Tentative EUR German 10-y Bond Auction -0.091.3
6:00pm usb Building Permits 1.73M 1.76M
6:00pm usb Housing Starts 1.64M 1.57M
6:00pm usb Import Prices m/m 0.008 0.007
8:00pm usb Crude Oil Inventories -2.1M -5.2M
11:30pm usb FOMC Economic Projections
11:30pm usb FOMC Statement
11:30pm usb Federal Funds Rate <0.25% <0.25%
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Commodity Market Daily Trading Levels

Commodity Close Support3  Support2  Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend
Gold 48424.00 47886.00 48117.00 48270.00 48501.00 48654.00 48885.00 49038.00  Negative
Silver 71248.00 69814.00 70318.00 70783.00 71287.00 71752.00 72256.00 72721.00  Negative
$ Gold 1858.67 1842.30 1847.10 1851.10 1855.90 1859.90 1864.70 1868.70  Negative
$ Silver 27.64 27.40 27.50 27.50 27.60 27.60 27.70 27.70  Negative
Crude oil 5280.00 5110.00 5149.00 5214.00 5253.00 5318.00 5357.00 5422.00 Positive
Natural Gas 237.70 224.70 231.00 234.30 240.60 243.90 250.20 253.50  Negative
$ Crude ol 7212 70.65 70.99 71.56 71.90 72.47 72.81 73.38 Positive
$ Natural Gas 3.2400 3.0230 3.1180 3.1790 3.2740 3.3350 3.4300 3.4910  Negative
Aluminium 193.90 189.90 191.50 192.70 194.30 195.50 197.10 198.30  Negative
Copper 716.75 674.80 694.20 705.50 724.90 736.20 755.60 766.90  Negative
Lead 170.75 168.40 169.20 170.00 170.80 171.60 172.40 173.20  Negative
Nickel 1293.60 1232.00 1260.50 1277.00 1305.50 1322.00 1350.50 1367.00  Negative
Zinc 240.45 232.20 234.30 237.40 239.50 242.60 244.70 24780  Negative
LME Aluminium 2450.00 2378.00 2409.00 2429.50 2460.50 2481.00 2512.00 2532.50  Negative
LME Copper 9560.00 8947.67 9229.33 9394.67 9676.33 9841.67 10123.33 10288.67  Negative
LME Lead 2178.50 2125.00 2146.50 2162.50 2184.00 2200.00 2221.50 2237.50  Negative
LME Nickel 17580.00 16320.00 16920.00 17250.00 17850.00 18180.00 18780.00 19110.00  Negative
LME Zinc 3014.00 2901.67 2940.33 2977.17 3015.83 3052.67 3091.33 3128.17  Negative
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Open High Low Close Net Cng

48509.00 48732.00 48348.00 48424.00 -99.00
Ol % Ol Volume Trend % Cng
10690.00 -2.48 6082.00 Negative -0.20

Fundamentals

Gold yesterday settled down by -0.2% at 48424 as the yields on long term
bonds rose ahead of a U.S. Federal Reserve meeting that could provide an
indication on the eventual withdrawal of economic support. For the second
time in less than a decade, the Fed is getting ready to launch a debate
over how and when to sunset a massive asset-purchase program. U.S. retail
sales dropped more than expected in May, with spending rotating back to
services from goods as vaccinations allow Americans to travel and engage
in other activities that had been restricted by the COVID-19 pandemic.
Other data showed an acceleration in producer prices last month as
supply chains struggle to meet demand that is being unleashed by the
reopening of the economy. In addition to vaccinations, demand is also
being fired up by trillions of dollars from the government and record-low
interest rates. Demand for gold from jewellers and central banks will recover
in 2021 but remain below pre-pandemic levels, while buying of bullion by
exchange traded funds (ETFs) will fall sharply. Investors last year stockpiled
huge amounts of the metal, traditionally seen as a safe place to store
wealth, briefly pushing gold prices to record highs above $2,000 an ounce.
Technically market is under long liquidation as market has witnessed drop in
open interest by -2.48% to settled at 10690 while prices down -99 rupees,
now Gold is getting support at 48270 and below same could see a test of
48117 levels, and resistance is now likely to be seen at 48654, a move
above could see prices testing 48885.

Trading Idea for the day

Gold trading range for the day is 48117-48885.

Gold prices dropped as the yields on long term bonds rose ahead of a
Fed meeting that could provide an indication on the eventual
withdrawal of economic support.

U.S. retail sales dropped more than expected in May, with spending
rotating back to services from goods

For the second time in less than a decade, the Fed is getting ready to
launch a debate over how and when to sunset a massive asset-
purchase program.
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MCX SILVER

Technical Chart

Open High Low Close Net Cng
71791.00 71791.00 70822.00 71248.00 -631.00
Ol % Ol Volume Trend % Cng
10946.00 -1.25 13584.00 Negative -0.88

Fundamentals

Silver yesterday settled down by -0.88% at 71248 as dollar edged higher
aided by data showing inflation speeding up, and as traders awaited the
Federal Reserve's two-day policy meeting for hints of plans to start tapering
its bond purchases. Data showed U.S. retail sales fell more than expected in
May, with spending rotating back to services from goods as vaccinations
allow Americans to shake off COVID-19 restrictions. But robust demand is
outpacing supply, stoking inflation, with producer price index for final
demand increased 0.8% last month after rising 0.6% in April. However,
recent economic data has raised concerns that price pressure could force
an earlier stimulus withdrawal. Production at U.S. factories increased more
than expected in May as motor vehicle output rebounded, but shortages
of raw materials and labor continue to cast a shadow over the
manufacturing industry. Manufacturing output accelerated 0.9% last month
after dipping 0.1% in April, the Federal Reserve said. The New York Federal
Reserve said its barometer on manufacturing business activity in New York
state declined for a second consecutive month in June. The regional Fed's
“"Empire State” index on current business conditions fell seven points to 17.4
Technically market is under long liquidation as market has witnessed drop in
open interest by -1.25% to settled at 10946 while prices down -631 rupees,
now Silver is getting support at 70783 and below same could see a test of
70318 levels, and resistance is now likely to be seen at 71752, a move
above could see prices testing 72256.

Trading Idea for the day
Silver trading range for the day is 70318-72256.

Silver dropped as dollar edged higher aided by data showing inflation
speeding up

Data showed U.S. retail sales fell more than expected in May

Traders awaited the Federal Reserve’s two-day policy meeting for hinfs
of plans to start tapering its bond purchases.
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MCX CRUDEOIL

Technical Chart

CRUDEOQIL

Daily

Open High Low Close Net Cng
5190.00 5292.00 5188.00 5280.00 89.00
Ol % Ol Volume Trend % Cng
8850.00 0.87 40028.00 Positive 1.71

Fundamentals

Crude oil yesterday settled up by 1.71% at 5280 buoyed by expectations
demand will recover rapidly in the second half of 2021. United States shale
output from the seven most prolific shale basins is set to grow by 38,000
bpd, the U.S. Energy Information Administration said. Crude oil production
from the seven major basins, according to the EIA’s Drilling Productivity
Report, is set to increase to 7.803 million bpd in July—the highest output
level since November of last year. Most of the increase is set to come from
the largest basin, the Permian, which is expected to see an increase in
output by 56,000 bpd to 4.663 million bpd—the highest rate since March
2020. Global crude oil demand will rebound to pre-pandemic levels and
exceed them, clocking in at 100.6 million barrels daily by the end of next
year, the International Energy Agency said. This, however, will only happen
“in the absence of further policy changes.” This year, demand will grow by
some 5.4 million bpd, the agency said, which next year will slow down to 3.1
million bpd. Supply wil also increase, the IEA said, with non-OPEC
production growing by 1.6 million bpd next year, driven by the United
States. U.S. oil production is expected to rise by over 900,000 bpd next year.
Technically market is under fresh buying as market has witnessed gain in
open interest by 0.87% to settled at 8850 while prices up 89 rupees, now
Crude oil is getting support at 5214 and below same could see a test of
5149 levels, and resistance is now likely to be seen at 5318, a move above
could see prices testing 5357.

Trading Idea for the day
Crude oil frading range for the day is 5149-5357.

Crude oil prices rallied buoyed by expectations demand will recover
rapidly in the second half of 2021.

A slowdown in talks between Iran and global powers in reviving a 2015
nuclear deal also supported oil prices.

United States shale output from the seven most prolific shale basins is
set to grow by 38,000 bpd, the U.S. Energy Information Administration
said.
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Technical Chart
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NATURAL GAS

Open High Low Close Net Cng
245.00 246.90 237.30 237.70 -5.80
Ol % Ol Volume Trend % Cng
18561.00 -22.73 115690.00  Negative -2.38

Fundamentals

Nat.Gas yesterday settled down by -2.38% at 237.7 as high prices prompt
power generators to burn more coal and less gas to keep air conditioners
humming. Traders noted the decline in futures came even though next-day
power and gas prices in Texas and California spiked to multimonth highs as
homes and businesses cranked up their air conditioners to escape brutal
heat waves. Data provider Refinitiv said gas output in the Lower 48 U.S.
states averaged 91.7 billion cubic feet per day (bcfd) so far in June, up
from 91.0 bcfd in May but still well below the monthly record high of 95.4
bcfd in November 2019. With warmer weather on the horizon, Refinitiv
projected average gas demand, including exports, would rise from 89.1
bcfd this week to 89.6 bcfd next week. The amount of gas flowing to U.S.
LNG export plants slid to an average of 9.7 bcfd so far in June, down from
10.8 bcfd in May and an all-time high of 11.5 bcfd in April. But with
European and Asian gas prices both tfrading over $10 per mmBtu, analysts
said they expect buyers around the world to keep purchasing all the LNG
the United States can produce. U.S. pipeline exports to Mexico averaged
6.7 bcfd so far in June, putting them on track to top May's 6.2-bcfd record.
Technically market is under long liquidation as market has witnessed drop in
open interest by -22.73% to settled at 18561 while prices down -5.8 rupees,
now Natural gas is getting support at 234.3 and below same could see a
test of 231 levels, and resistance is now likely to be seen at 243.9, a move
above could see prices testing 250.2.

Trading Idea for the day
Natural gas trading range for the day is 231-250.2.

Natural gas eased as high prices prompt power generators to burn
more coal and less gas to keep air conditioners humming.

U.S. natgas output to rise, demand to fall in 2021 — EIA

U.S. speculators boosted their net long futures and options positions last
week by the most since February to their highest since March
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Open High Low Close Net Cng
744.30 744.30 713.65 716.75 -29.10
Ol % Ol Volume Trend % Cng
5454.00 30.54 24223.00 Negative -3.90

Fundamentals

Copper yesterday settled down by -3.9% at 716.75 weighed down by
investor fears over measures Chinese authorities could take to curb a
recent price rally in commodities. China's state planner last week renewed
its pledge to step up monitoring of commodity prices, as domestic
producer inflation hit its highest in more than 12 years. Market talks
expected China to release state reserves of copper, aluminium and zinc
while also possibly trim long positions and crackdown price speculative
activities. Investors looked to a much-anticipated Federal Reserve policy
meeting to see if the central bank would signal any change to the U.S.
monetary policy outlook. China's centfral bank rolled over maturing
medium-term loans, while keeping the interest rate unchanged for the 14th
month in a row. The People’s Bank of China (PBOC) said it was keeping the
rate on 200 billion yuan ($31.27 bilion) worth of one-year medium-term
lending facility (MLF) loans to some financial institutions steady at 2.95%
from previous operations. The central bank said it injected another 10 billion
yuan worth of seven-day reverse repos into the banking system on the day.
With 20 billion yuan worth of reverse repos in maturity, the PBOC drained a
net 10 billion yuan. Technically market is under fresh selling as market has
withessed gain in open interest by 30.54% to setfled at 5454 while prices
down -29.1 rupees, now Copper is getting support at 705.5 and below same
could see a test of 694.2 levels, and resistance is now likely to be seen at
736.2, a move above could see prices testing 755.6.

Trading Idea for the day

Copper trading range for the day is 694.2-755.6.
Copper prices dropped weighed down by investor fears over
measures Chinese authorities could take to curb arecent price rally in

commodiities.
China's state planner last week renewed its pledge to step up

monitoring of commaodity prices, as domestic producer inflation hit its
highest in more than 12 years.

China's central bank injects 200 bln yuan through medium-term loans
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Technical Chart
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Open High Low Close Net Cng

239.20 241.60 236.40 240.45 -2.25
Ol % Ol Volume Trend % Cng

2464.00 -10.47 9281.00 Negative -0.93

Fundamentals

Zinc yesterday settled down by -0.93% at 240.45 amid the underselling news
and the off-peak season in the downstream industries. Clues to Chinese
demand for base metals will come this week with industrial production data
for May. China plans to release state reserves of nonferrous metals copper,
aluminium and zinc in a programme set to last until the end of 2021. China’s
state planner last week renewed its pledge to step up monitoring of
commodity prices, as domestic producer inflation hit its highest in more
than 12 years. Data showed that social inventories of refined zinc ingots
across Shanghai, Tianjin, Guangdong, Jiangsu, Zhejiang, Shandong and
Hebei decreased 4,000 mt from last Friday June 11 to 132,100 mt as of
Tuesday June 15. The stocks were down 10,600 mt from June 7. Stocks in
Shanghai decreased as downstream stockpiled when zinc prices fell before
the holiday. In south China's Guangdong, arrivals rose slightly during the
holiday, which led to the increase in stocks. Stocks in Tianjin piled up as
downstream demand was still moderate with limited market demand, and
there were still arrivals in smelters. Compared to last Friday, social inventories
of refined zinc across the three major trading hubs (Shanghai, Tianjin and
Guangdong) decreased 4,800 mt. Technically market is under long
liquidation as market has witnessed drop in open interest by -10.47% to
settled at 2464 while prices down -2.25 rupees, now Zinc is getting support
at 237.4 and below same could see a test of 234.3 levels, and resistance is
now likely to be seen at 242.6, a move above could see prices testing
244.7.

Trading Idea for the day
Zinc trading range for the day is 234.3-244.7.

Zinc slipped amid the underselling news and the off-peak season in the
downstream industries.

China plans to release state reserves of zinc in a programme set to last
until the end of 2021.

Clues to Chinese demand for base metals will come this week with
industrial production data for May.
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Technical Chart
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Open High Low Close Net Cng
744.30 744.30 713.65 716.75 -29.10
Ol % Ol Volume Trend % Cng
5454.00 30.54 24223.00 Negative -3.90

Fundamentals

Nickel yesterday settled down by -4.52% at 1293.6 as fears that top
consumer China would take action to curb any further rises in prices of
industrial metals reinforced the notion of fundamentals overtaking prices.
Clues to Chinese demand for base metals will come this week with industrial
production data for May. China’s state planner last week renewed its
pledge to step up monitoring of commodity prices, as domestic producer
inflation hit its highest in more than 12 years. China's refined nickel cathode
output in May fell 4.5% from the prior month and slumped 10.8% year-on-
year to 12,424 tonnes amid maintenance at top producer Jinchuan Group.
Work on Jinchuan's smelter and sulphuric acid plant is set to be completed
in mid-June, Antaike said, adding that Jilin Jien Nickel produced 350 tonnes
of cathode in May after a long absence and planned to churn out 500
tonnes this month. Overall nickel cathode output in the first five months of
2021 fell 4.4% year on year to 65,000 tonnes, which sees this month's
production rising to 13,500 tonnes. Nickel inventories in warehouses tracked
by the Shanghai Futures Exchange dropped to a record low last week of
just 7,471 tonnes. A union representing striking workers from Vale SA's
Sudbury, Canada, nickel mine recommended that its members reject the
Brazilian company's latest offer, saying it offered "minimal improvements."
Technically market is under long liquidation as market has witnessed drop in
open interest by -10.36% to settled at 1636 while prices down -61.3 rupees,
now Nickel is getting support at 1277 and below same could see a test of
1260.5 levels, and resistance is now likely to be seen at 1322, a move above
could see prices testing 1350.5.

Trading Idea for the day
Nickel trading range for the day is 1260.5-1350.5.

Nickel dropped as fears that top consumer China would take action to
curb any further rises in prices of industrial metals

China's refined nickel cathode output in May fell 4.5% from the prior
month and slumped 10.8% year-on-year to 12,424 tonnes

Vale Sudbury nickel miners' union recommends rejection of new offer
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Technical Chart

ALUMINIUM Teel
Daily

Open High Low Close Net Cng
239.20 241.60 236.40 240.45 -2.25
Ol % Ol Volume Trend % Cng
2464.00 -10.47 9281.00 Negative -0.93

Fundamentals

Aluminium yesterday settled down by -1.45% at 193.9 as investors awaited
the start of the US Federal Reserve's latest monetary policy meeting. British
Prime Minister Boris Johnson announced that the next phase of England's
lockdown reopening will be delayed by four weeks due to a surge of the
Delta variant of Covid-19. At the macro level, US May CPI reported
unexpected increase for the second consecutive month, but the market
reaction was flat. The prices are expected to be affected by the Fed
interest rate meeting, the employment prospect, and the inflation
expectations. The New York Federal Reserve said its barometer on
manufacturing business activity in New York state declined for a second
consecutive month in June. The regional Fed's “Empire State” index on
current business conditions fell seven points to 17.4, lower than a reading of
23.0 forecasted. New orders increased moderately, deliveries lengthened
at a record-setting pace while inventories edged lower. Production at U.S.
factories increased more than expected in May as motor vehicle output
rebounded, but shortages of raw materials and labor continue to cast a
shadow over the manufacturing industry. Technically market is under long
liquidation as market has witnessed drop in open interest by -10.26% to
settled at 2178 while prices down -2.85 rupees, now Aluminium is getting
support at 192.7 and below same could see a test of 191.5 levels, and
resistance is now likely to be seen at 195.5, a move above could see prices
testing 197.1.

Trading Idea for the day
Aluminium trading range for the day is 191.5-197.1.
Aluminium prices dropped as investors awaited the start of the US
Federal Reserve's latest monetary policy meeting.

British PM Johnson announced that the next phase of England's
lockdown reopening will be delayed by four weeks due to a surge of
the Delta variant of Covid-19.

The prices are expected to be affected by the Fed interest rate
meeting, the employment prospect, and the inflation expectations.
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company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed fo 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 Confract Act, 1956, includes Financial Insfruments, Currency and Commodity Derivatives.
Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not freat 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 resulfs 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.

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 Confrols 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 (i) 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 infimation 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 fwelve 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 fo 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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