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MARKET MOVEMENT

Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA
Gold 1 Kg 47299.00 0.03 0.76 -4.53 -5.71 -1.85 SELL BUY SELL
Silver 30Kg 70039.00 -0.21 3.30 -2.93 3.06 29.90 SELL BUY BUY
$Gold 100 Tr. Oz 1797.55 0.33 0.39 -6.31 -5.83 0.69 SELL SELL SELL
$ Silver 5000 Tr. Oz 26.56 0.37 1.44 -5.33 0.47 32.20 SELL SELL BUY
Crude 100 BBL 5687.00 1.61 1.68 11.68 58.83 45.97 BUY BUY BUY
Nat.Gas 1250 mmBiu 281.20 1.33 6.56 17.91 52.39 53.44|  BUY BUY BUY
$ Crude 1,000 Barrels 76.62 1.94 2.48 9.80 55.43 46.52 BUY BUY BUY
$ Nat. Gas 10000 mmBtu 3.80 2.57 6.56 17.91 52.39 53.44 BUY BUY BUY
Aluminium  5MT 200.80 0.15 2.49 222 41.95 31.52 BUY BUY BUY
Copper 2500Kg 731.00 1.23 0.07 -6.22 21.43 35.66 SELL BUY BUY
Lead SMT 178.95 -0.83 4.74 4.41 16.65 20.67 BUY BUY BUY
Nickel 1500Kg 1375.60 0.25 -0.69 3.50 13.20 28.86 BUY BUY BUY
Zinc S5MT 238.25 0.13 1.47 -0.53 29.78 31.67 BUY BUY BUY
LME Alum  25Tonnes 2552.50 -0.22 2.46 2.95 29.13 36.50 BUY BUY BUY
LME Copp 25,000 Lbs. 9550.00 0.39 -0.60 -9.17 20.96 35.03 SELL SELL BUY
LME Lead 5Tonnes 2287.50 0.11 2.83 3.83 15.49 22.82 SELL SELL BUY
LME Nickel 250Kg 18500.00 0.38 -1.34 1.28 10.62 29.51 BUY BUY BUY
LME Zinc 5Tonnes 2960.00 0.29 0.89 -4.39 6.78 30.37 SELL 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

Currency
USDINR
EURINR
GBPINR
JPYINR
EURUSD
GBPUSD
USDJPY
Dollar Index

Indices Snapshot

Indices
NIFTY
SENSEX
HANGSENG
NIKKEI
STRAITS
CAC 40
DAX
DJIA
NASDAQ
JAKARTA
KOSPI

LME Stock Snapshot

Commodi
LME Aluminium
LME Copper
LME Lead
LME Nickel
LME Zinc

Last
74.48
88.51

103.20
67.25
1.1866
1.3876
110.85
92.19

Last
15834.35
52880.00
28143.50
28598.19
3137.36
6569.69
15643.74
34786.35
14639.32
6005.61
3293.21

ty

Open Interest Shapshot

% Cng Commodity Last Ql % Cng Status

-0.58 v Gold 47299.00 10434 -1.51 Short Covering
-0.18 v Silver 70039.00 9129 -1.73 Long Liquidation
0.17 oH Crude 5687.00 11112 29.6 Fresh Buying
-0.06 v Nat.Gas 281.20 19823 6.97 Fresh Buying
0.03 = Aluminium 200.80 3107 2.2 Short Covering
0.26 N Copper 731.00 3917 -1.58 Short Covering
-0.10 v Lead 178.95 1150 -18.38 Long Liquidation
-0.08 v Nickel 1375.60 2334 -7.16 Short Covering

Zinc 238.25 1652 -4.34 Short Covering

Calendar Spreads Snapshot

Change Commodity Near Month Next Month  Spread P. Spread Change
0.71 a Gold 47299.00 47566.00 267.00 322.00 -55.00
0.75 a Silver 70039.00 71394.00 1355.00 1394.00 -39.00
-0.56 v Crude 5687.00 5644.00 -43.00 -36.00 -7.00

-0.64 v Nat.Gas 281.20 #VALUE! #VALUE! #VALUE!
0.27 a Aluminium 200.80 203.00 2.20 1.75 0.45
0.26 a Copper 731.00 734.95 3.95 3.30 0.65
-0.04 v Lead 178.95 180.10 1.15 1.35 -0.20
0.44 a Nickel 1375.60 1379.00 3.40 4.70 -1.30
0.81 a Zinc 238.25 236.85 -1.40 -1.65 0.25

-0.29 v
035 A
Commodity Annual .
Close Max Min Avg

Stock Cng Gold / Silver Ratio 67.53 100.90 65.55 77.10
1552250 -10700 Gold / Crude Ratio 8.32 19.58 8.37 13.77
212475 525 Gold / Copper Ratio 64.70 112.33 59.19 84.60
75375 -1400 Silver / Crude Ratio 12.32 25.03 12.37 17.73
232566 1188 Silver / Copper Ratio 95.81 147.81 89.20 109.22
252300 -775 Zinc / Lead Ratio 133.14 141.74 111.81 130.51
Crude / Nat.Gas Ratio 20.22 25.87 10.60 19.90

Economical Data

Time Currency
11:30am EUR
2:30pm EUR
2:30pm EUR
2:30pm EUR
7:15pm usb
7:30pm usb

Data Fcst Prev
German Factory Orders m/m 0.009 -0.002
ZEW Economic Senfiment 79 81.3
German ZEW Economic Sentiment 75 79.8
Retail Sales m/m 0.043 -0.031
Final Services PMI 64.8 64.8
ISM Services PMI 63.4 64
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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 47299.00 47050.00 47150.00 47225.00 47325.00 47400.00 47500.00 47575.00 Positive
Silver 70039.00 68990.00 69420.00 69729.00 70159.00 70468.00 70898.00 71207.00  Negative
$ Gold 1791.59 1782.90 1786.70 1792.20 1796.00 1801.50 1805.30 1810.80 Positive
$ Silver 26.46 26.20 26.30 26.40 26.50 26.60 26.70 26.80  Negative
Crude oil 5687.00 5498.00 5539.00 5613.00 5654.00 5728.00 5769.00 5843.00 Positive
Natural Gas 281.20 272.50 274.50 277.80 279.80 283.10 285.10 288.40 Positive
$ Crude oil 76.62 74.41 74.75 75.68 76.02 76.95 77.29 78.22 Positive
$ Natural Gas 3.7950 3.6060 3.6450 3.7200 3.7590 3.8340 3.8730 3.9480 Positive
Aluminium 200.80 197.00 198.40 199.60 201.00 202.20 203.60 204.80 Positive
Copper 731.00 716.10 720.00 725.50 729.40 734.90 738.80 744.30 Positive
Lead 178.95 174.90 176.70 177.90 179.70 180.90 182.70 183.90  Negative
Nickel 1375.60 1344.00 1354.00 1364.80 1374.80 1385.60 1395.60 1406.40 Positive
Zinc 238.25 233.70 235.60 236.90 238.80 240.10 242.00 243.30 Positive
LME Aluminium 2558.00 2504.17 2524.33 2541.17 2561.33 2578.17 2598.33 2615.17 Positive
LME Copper 9512.50 9173.67 9250.83 9381.67 9458.83 9589.67 9666.83 9797.67 Positive
LME Lead 2285.00 2220.17 2250.33 2267.67 2297.83 2315.17 2345.33 2362.67  Negative
LME Nickel 18430.00 18023.33 18136.67 18283.33 18396.67 18543.33 18656.67 18803.33 Positive
LME Zinc 2951.50 2838.67 2871.83 2911.67 2944.83 2984.67 3017.83 3057.67 Positive
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Open High Low Close Net Cng
47349.00 47425.00 47250.00 47299.00 14.00
Ol % Ol Volume Trend % Cng
10434.00 -1.51 3426.00 Positive 0.03

Fundamentals

Gold yesterday settled up by 0.03% at 47299 as a subdued dollar and lower
bond vyields amid a mixed bag of U.S. labour data allayed investor
concerns about a faster policy tightening. Data showed U.S. companies in
June hired the most workers in 10 months, but unemployment ticked higher,
workforce participation didn't budge and the pace of hourly earnings
growth slowed. On investors’ radar this week are minutes of the Fed's latest
meeting due to be published on Wednesday, which could shed more light
on policymakers’ views on inflation and monetary policy. Data showed U.S.
job growth accelerated in June as non-farm payrolls increased by 850,000
jobs after rising by 583,000 in May, although the unemployment rate rose to
5.9% from 5.8% the previous month. The data follows suggestions from U.S.
Federal Reserve officials that the central bank should begin to taper its
asset purchases this year. Also on investor's radar was the highly contagious
Delta variant which prompted some countries in Asia and Europe to walk
back on reopening plans. Gold in India was being sold at a premium for the
first time in more than two months as demand gained traction after curbs to
combat the second wave of the coronavirus were slightly relaxed.
Technically market is under short covering as market has witnessed drop in
open interest by -1.51% to settled at 10434 while prices up 14 rupees, now
Gold is getting support at 47225 and below same could see a test of 47150
levels, and resistance is now likely to be seen at 47400, a move above
could see prices testing 47500.

Trading Idea for the day

Gold trading range for the day is 47150-47500.

Gold prices inched higher as a subdued dollar and lower bond yields
amid a mixed bag of U.S. labour data allayed investor concerns about
a faster policy tightening.

Data showed U.S. companies in June hired the most workers in 10
months, but unemployment ticked higher.

On investors’ radar this week are minutes of the Fed’s latest meeting
due to be published on Wednesday
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MCX SILVER

Technical Chart
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Open High Low Close Net Cng
70445.00 70589.00 69850.00 70039.00 -149.00
Ol % Ol Volume Trend % Cng
9129.00 -1.73 6167.00 Negative -0.21

Fundamentals

Silver yesterday settled down by -0.21% at 70039 after a mixed U.S. jobs
report helped ease investor concerns over an earlier-than-expected rate
hike by the Federal Reserve. Data showed U.S. companies hired the most
workers in 10 months in June. However, unemployment ticked higher, the
labor force participation remained unchanged and the pace of hourly
earnings growth slowed, helping ease fears about the timing of U.S. interest
rate hikes. Investors may get a deeper glimpse at the Fed's views on
inflation when the minutes from the recent FOMC meeting will be released
on Wednesday. Investors also reacted to the data from the Labor
Department that showed a bigger than expected increase in U.S. non-farm
payrolls in the month of June. The U.S. Labor Department's report showed a
continued reacceleration in the pace of US. job growth in the month of
June. The report showed non-farm payroll employment spiked by 850,000
jobs in June after surging by an upwardly revised 583,000 jobs in May.
Meanwhile, the Labor Department said the unemployment rate
unexpectedly inched up to 59% in June from 58% in May. The
unemployment rate was expected to edge down to 5.7%.A separate
report from the Commerce Department showed the U.S. trade deficit
widened roughly in line with estimates in the month of May. Technically
market is under long liquidation as market has witnessed drop in open
interest by -1.73% to seftled at 9129 while prices down -149 rupees, now
Silver is getting support at 69729 and below same could see a test of 69420
levels, and resistance is now likely to be seen at 70468, a move above
could see prices testing 70898.

Trading Idea for the day

Silver trading range for the day is 69420-70898.

Silver traded in range after a mixed U.S. jobs report helped ease
investor concerns over an earlier-than-expected rate hike by the
Federal Reserve.

Data showed U.S. companies hired the most workers in 10 months in
June.
Investors also reacted to the data from the Labor Department that

showed a bigger than expected increase in U.S. non-farm payrolls in
the month of June.
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MCX CRUDEOIL

Technical Chart

CRUDEOIL
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Open High Low Close Net Cng
5595.00 5695.00 5580.00 5687.00 90.00
Ol % Ol Volume Trend % Cng
11112.00 29.60 41089.00 Positive 1.61

Fundamentals

Crude oil yesterday settled up by 1.61% at 5687 after OPEC and its allies
failed to reach an agreement over oil production policy. Saudi Arabia's
energy minister pushed back against opposition by fellow Gulf producer
the United Arab Emirates to a proposed OPEC+ deal and called for
"compromise and rationality" to secure agreement when the group
reconvenes on Monday. It was a rare public spat between allies whose
national interests have increasingly diverged, spilling over infto OPEC+ policy
setting at a time consumers want more crude to aid a global recovery from
the COVID-19 pandemic. Money managers cut their net long U.S. crude
futures and options positions in the week to June 29, the U.S. Commodity
Futures Trading Commission (CFTC) said. The speculator group cut its
combined futures and options position in New York and London by 9,499
contracts to 418,336 during the period. US. energy firms added oil and
natural gas rigs for a third time in four weeks as oil prices rose to their highest
since 2018, prompting some drillers to return to the wellpad. The oil and gas
rig count, an early indicator of future output, rose by 5 to 475 in the week to
July 2, its highest since April 2020, energy services firm Baker Hughes Co said.
Technically market is under fresh buying as market has witnessed gain in
open interest by 29.6% to settled at 11112 while prices up 90 rupees, now
Crude oil is getting support at 5613 and below same could see a test of
5539 levels, and resistance is now likely to be seen at 5728, a move above
could see prices testing 5769.

Trading Idea for the day
Crude oil frading range for the day is 5539-5769.

Crude oil prices gained after OPEC and its allies failed fo reach an
agreement over oil production policy.

Saudi Arabia pushes back on UAE opposition to OPEC+ deal

Money managers cut their net long U.S. crude futures and options
positions in the week to June 29, CFTC said.
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Technical Chart
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Open High Low Close Net Cng
277.50 281.80 276.50 281.20 3.70

Ol % Ol Volume Trend % Cng
19823.00 6.97 103948.00 Positive 1.33

Fundamentals

Nat.Gas yesterday settled up by 1.33% at 281.2 on strong demand for US
exports of liquified natural gas as global gas continues to tfrade more than
three times above US prices. Meantime, forecasts point for slightly milder
weather and less air conditioning demand in the US over the next two
weeks than previously expected. As for storage, the Energy Information
Administration reported a 55 Bcf injection into inventories for the week
ending June 11. Support also seen amid a drop in output to the lowest level
since gas wells and pipes froze in Texas during February. Output decline
was due to a problem with a natural gas liquids pipeline in West Virginia.
Data provider Refinitiv said gas output in the Lower 48 U.S. states dropped
to an average of 87.5 billion cubic feet per day (bcfd) so far in July due
mostly to the pipeline problems in West Virginia. Refinitiv projected average
gas demand, including exports, would slide from 93.3 bcfd this week to 89.9
bcfd next week as the U.S. July 4 holiday and milder weather cuts air
conditioning use, before rising to 93.8 bcfd in two weeks when the weather
turns seasonally hotter. Technically market is under fresh buying as market
has witnessed gain in open interest by 6.97% to settled at 19823 while prices
up 3.7 rupees, now Natural gas is getting support at 277.8 and below same
could see a test of 274.5 levels, and resistance is now likely to be seen at
283.1, a move above could see prices testing 285.1.

Trading Idea for the day
Natural gas trading range for the day is 274.5-285.1.

Natural gas prices gained on strong demand for US exports of LNG as
global gas continues to frade more than three times above US prices.

As for stforage, the Energy Information Administration reported a 55 Bcf
injection into inventories for the week ending June 11.

Support also seen amid a drop in output to the lowest level since gas
wells and pipes froze in Texas during February.
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Open High Low Close Net Cng

723.90 733.30 723.90 731.00 8.85
Ol % Ol Volume Trend % Cng
3917.00 -1.58 12405.00 Positive 1.23

Fundamentals

Copper yesterday settled up by 1.23% at 731 as the dollar’'s uptrend stalled
and prompted fund buying, but expectations of higher supplies to come
and slowing demand in top consumer China limited gains. Factory activity
in China expanded at a softer pace in June, rising COVID-19 cases and
supply chain woes drove output growth to the lowest in 15 months. Prices of
the metal used by investors to make bets on manufacturing and economic
growth earlier touched $9,536, the highest since June 16. Global copper
smelting activity slipped in June after a rebound a month earlier as Chinese
plants closed for maintenance, data from satellite surveillance of copper
plants showed. Satellite service SAVANT and broker Marex said in a joint
statement that they were now monitoring nickel smelters, which showed
weak refined nickel production, but a jump in nickel pig iron (NPI) activity.
Chilean miner Antofagasta PLC signed contracts to supply Chinese copper
smelters with copper concentrate at treatment charges of around the mid-
$50s per tonne in deals covering at least half of next year. Shfe copper
stocks declined to their lowest since Feb. 19 at 142,520 tonnes. Meanwhile,
copper stocks in bonded warehouses in China rose to their highest since
July 2019 at 435,600 tonnes, data showed. Technically market is under short
covering as market has witnessed drop in open interest by -1.58% to settled
at 3917 while prices up 8.85 rupees, now Copper is getting support at 725.5
and below same could see a test of 720 levels, and resistance is now likely
to be seen at 734.9, a move above could see prices testing 738.8.

Trading Idea for the day
Copper tfrading range for the day is 720-738.8.

Copper prices rose as the dollar's uptrend stalled and prompted fund
buying

Shfe copper stocks declined to their lowest since Feb. 19 at 142,520
fonnes

Global copper smelting eases in June
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ZINC

Open High Low Close Net Cng

238.10 240.75 237.50 238.25 0.30
Ol % Ol Volume Trend % Cng

1652.00 -4.34 4997.00 Positive 0.13

Fundamentals

Zinc yesterday settled up by 0.13% at 238.25 as data showed that social
inventories of refined zinc ingots across Shanghai, Tianjin, Guangdong,
Jiangsu, Zhejiang, Shandong and Hebei decreased 3,600 mt in the week
ended July 2 to 112,900 mt. The stocks fell 3,600 mt from Monday June 28.
Stocks in Shanghai continued to decrease as the arrivals of imported zinc
were limited and the market mainly digested domestic zinc. In south China's
Guangdong, market arrivals improved slightly, downstream demand
weakened, and inventories stopped faling and rebounded. In Tianjin,
downstream demand declined obviously due to production cut and
shutdown for the environmental protection, and traders sent some Tianjin
stocks to East China, resulting in an increase in outbound goods on week.
The US. trade deficit increased in May as efforts by business to rebuild
inventories amid booming demand pulled in imports. The Commerce
Department said that the trade gap rose 3.1% to $71.2 billion in May. Goods
imports rose 1.2% to $234.7 billion. Massive fiscal stimulus and a reopening
economy, thanks to vaccinations against COVID-19, are fueling demand
for goods and services. Raw material shortages are hampering production.
Business inventories were drawn down in the first quarter. Technically market
is under short covering as market has witnessed drop in open interest by -
4.34% to settled at 1652 while prices up 0.3 rupees, now Zinc is getting
support at 236.9 and below same could see a test of 235.6 levels, and
resistance is now likely to be seen at 240.1, a move above could see prices
testing 242.

Trading Idea for the day
Zinc trading range for the day is 235.6-242.

Zinc gains as data showed that social inventories of refined zinc ingots
decreased 3,600 mt to 112,900 mt.

Stocks in Shanghai continued to decrease as the arrivals of imported
zinc were limited and the market mainly digested domestic zinc.

The U.S. frade deficit increased in May as efforts by business to rebuild
inventories amid booming demand pulled in imports.
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Technical Chart
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Open High Low Close Net Cng
723.90 733.30 723.90 731.00 8.85
Ol % Ol Volume Trend % Cng
3917.00 -1.58 12405.00 Positive 1.23

Fundamentals

Nickel yesterday settled up by 0.25% at 1375.6 as support seen after Russia's
planned export tax on nickel and the strike at Vale's Sudbury operation in
Canada. Expectations of shortages have created a premium for the cash
over the three month LME contract. The number of nonfarm payrolls in the
US in June hit the biggest increase in ten months, and the unemployment
rate rose slightly to 5.9%. The mixed employment data played down the
Fed's hawkish expectations, and US stocks hit another record high. The US
trade deficit widened to the second highest on record in May, as imports
grew faster than exports. It is possible to meet the conditions of loose code
reduction later this year. European Central Bank President Lagarde warned
that Delta mutant strain might threaten the equilibrium of economic risks,
and Central Bank Executive Committee Schnabel said that inflation should
be temporarily higher than the target, the market pays more attention to
the mutant virus, and the market view may remain dovish in the near term.
New orders for U.S.-made goods rebounded sharply in May, while business
spending on equipment remained solid, despite bottlenecks in the supply
chain. Nickel ore inventories across all Chinese ports increased 129,000 wmt
from June 25 to 5.23 million wmt as of July 2, showed data. Technically
market is under short covering as market has witnessed drop in open
interest by -7.16% to settled at 2334 while prices up 3.4 rupees, now Nickel is
getting support at 1364.8 and below same could see a test of 1354 levels,
and resistance is now likely to be seen at 1385.6, a move above could see
prices testing 1395.6.

Trading Idea for the day
Nickel trading range for the day is 1354-1395.6.

Nickel prices gained as support seen after Russia's planned export tax
on nickel and the strike at Vale's Sudbury operation in Canada.

Expectations of shortages have created a premium for the cash over
the three month LME contract.

The number of nonfarm payrolls in the US in June hit the biggest
increase in ten months, and the unemployment rate rose slightly to
5.9%.
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238.10 240.75 237.50 238.25 0.30
Ol % Ol Volume Trend % Cng

1652.00 -4.34 4997.00 Positive 0.13

Fundamentals

Aluminium yesterday settled up by 0.15% at 200.8 supported by strong
global demand, supply restrictions in China (due to elevated electricity
prices), and Russia’s proposed export tax that will come into effect in
August. ShFE aluminium inventories in ShFE warehouses fell to 278,383 tonnes,
their lowest since Feb. 10. Data showed that China’'s social inventories of
aluminium across eight consumption areas increased 2,000 mt on the week
to 876,000 mt as of July 1. The stocks kept falling in Wuxi and Hainan, while
the inventories in the regions of South China Sea rose from the previous
week due to the higher arrivals and lower outbound volume. The outbound
volume of the aluminium billet rose by 12,800 mt to 51,100 mt last week, an
increase of 33.5%. The transportation was severely restricted in some regions
with the approaching of the 100th anniversary of the founding of CPC last
week, and the downstream willingness to restock slightly recovered. The
stocks of aluminium billet in five major consumption increased by 1,400 mt
to 111,200 mt from the previous week, an increase of 14.35%. Foshan saw
the largest increase volume by 4,200 mt, and Huzhou registered the highest
growth rate by 37.5%. Technically market is under short covering as market
has witnessed drop in open interest by -2.2% to settled at 3107 while prices
up 0.3 rupees, now Aluminium is getting support at 199.6 and below same
could see a test of 198.4 levels, and resistance is now likely to be seen at
202.2, a move above could see prices testing 203.6.

Trading Idea for the day
Aluminium trading range for the day is 198.4-203.6.

Aluminium remained steady supported by strong global demand,
supply restrictions in China.

ShFE aluminium inventories in ShFE warehouses fell to 278,383 tonnes,
ftheir lowest since Feb. 10.

Data showed that China’s social inventories of aluminium across eight
consumption areas increased 2,000 mt.
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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 fo this

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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