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MARKET MOVEMENT

Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA
Gold 1 Kg 47923.00 0.42 1.33 -2.51 -4.44 -1.99 SELL BUY SELL
Silver 30Kg 69297.00 0.49 -1.29 -2.79 1.75 26.27 SELL BUY BUY
$Gold 100 Tr. Oz 1805.81 -0.12 1.14 -4.65 -4.74 0.27 SELL BUY SELL
$ Silver 5000 Tr. Oz 26.132 0.18 -1.38 -5.75 -0.90 28.55 SELL SELL BUY
Crude 100 BBL 5554.00 2.42 -0.77 8.37 57.60 46.24 BUY BUY BUY
Nat.Gas 1250 mmBiu 275.80 0.11 -0.62 16.86 51.46 50.87|  BUY BUY BUY
$ Crude 1,000 Barrels 74.56 222 -0.94 5.86 53.98 4713 BUY BUY BUY
$ Nat. Gas 10000 mmBtu 3.67 -0.38 -0.62 16.86 51.46 50.87 BUY BUY BUY
Aluminium  5MT 198.00 0.94 -1.26 3.13 40.18 30.03 BUY BUY BUY
Copper 2500Kg 731.75 1.556 1.31 -1.96 23.05 33.83 SELL BUY BUY
Lead SMT 179.85 0.36 -0.33 5.20 16.26 18.96 BUY BUY BUY
Nickel 1500Kg 1404.30 1.95 2.29 6.41 15.85 28.95 BUY BUY BUY
Zinc S5MT 242.40 1.08 1.84 1.92 32.21 30.65 BUY BUY BUY
LME Alum  25Tonnes 2503.00 0.36 -2.55 1.78 25.93 33.88 BUY BUY BUY
LME Copp 25,000 Lbs. 9483.00 -0.11 1.20 -5.50 22.44 33.67 SELL BUY BUY
LME Lead 5 Tonnes 2331.00 0.09 1.40 6.38 17.12 21.40 SELL SELL BUY
LME Nickel 250Kg 18675.00 -0.43 2.27 4.11 13.19 29.59 BUY BUY BUY
LME Zinc 5Tonnes 2974.00 -0.13 1.43 -1.33 8.33 27.85 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
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Indices Snapshot
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Open Interest Shapshot

Commodity Last Ol % Cng Status

Gold 47923.00 9023 -4.02 Short Covering
Silver 69297.00 10627 -6.02 Short Covering
Crude 5554.00 6264 17.44 Fresh Buying
Nat.Gas 275.80 15332 -2.83 Short Covering
Aluminium 198.00 2417 5.32 Fresh Buying
Copper 731.75 3552 -18.98 Short Covering
Lead 179.85 1141 2.61 Fresh Buying
Nickel 1404.30 2686 11.59 Fresh Buying
Zinc 242.40 2223 11.37 Fresh Buying

Calendar Spreads Snapshot

Commodity Near Month Next Month  Spread P. Spread Change

Gold 47923.00 48158.00 235.00 315.00 -80.00
Silver 69297.00 70600.00 1303.00 1295.00 8.00
Crude 5554.00 5521.00 -33.00 -26.00 -7.00
Nat.Gas 275.80 275.10 -0.70 -1.10 0.40
Aluminium 198.00 200.00 2.00 1.95 0.05
Copper 731.75 735.45 3.70 4.00 -0.30
Lead 179.85 181.20 1.35 1.05 0.30
Nickel 1404.30 1405.30 1.00 3.70 -2.70
Zinc 242.40 240.40 -2.00 -2.15 0.15

Commodity Annual
Close Max Min Avg

Gold / Silver Ratio 69.16 100.90 65.55 76.93
Gold / Crude Ratio 8.63 19.58 8.37 13.67
Gold / Copper Ratio 65.49 112.33 59.19 84.22
Silver / Crude Ratio 12.48 25.03 12.37 17.63
Silver / Copper Ratio 94.70 147.81 89.20 108.94
Zinc / Lead Ratio 134.78 141.74 111.81 130.58
Crude / Nat.Gas Ratio 20.14 25.87 10.60 19.90

Economical Data

Data

Time Currency
11:30am EUR
All Day EUR
7:00pm usb
10:31pm usb

German WPI m/m
Eurogroup Meetings

FOMC Member Williams Speaks

10-y Bond Auction

Fcst Prev
0.009 0.017
1.50]2.6
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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 47923.00 47387.00 47504.00 47714.00 47831.00 48041.00 48158.00 48368.00 Positive
Silver 69297.00 67647.00 68036.00 68667.00 69056.00 69687.00 70076.00 70707.00 Positive
$ Gold 1807.72 1796.10 1800.10 1802.90 1806.90 1809.70 1813.70 1816.50 Positive
$ Silver 26.09 25.80 25.90 26.10 26.20 26.40 26.50 26.70 Positive
Crude oil 5554.00 5351.00 5400.00 5477.00 5526.00 5603.00 5652.00 5729.00 Positive
Natural Gas 275.80 266.70 269.90 272.80 276.00 278.90 282.10 285.00 Positive
$ Crude oil 74.56 72.16 72.69 73.63 74.16 75.10 75.63 76.57 Positive
$ Natural Gas 3.6740 3.5550 3.6060 3.6400 3.6910 3.7250 3.7760 3.8100 Positive
Aluminium 198.00 194.20 195.20 196.70 197.70 199.20 200.20 201.70 Positive
Copper 731.75 708.40 714.80 723.40 729.80 738.40 744.80 753.40 Positive
Lead 179.85 176.70 177.50 178.70 179.50 180.70 181.50 182.70 Positive
Nickel 1404.30 1368.90 1376.80 1390.60 1398.50 1412.30 1420.20 1434.00 Positive
Zinc 242.40 236.90 238.50 240.40 242.00 243.90 245.50 247.40 Positive
LME Aluminium 2494.00 2403.17 2428.33 2461.17 2486.33 2519.17 2544.33 257717 Positive
LME Copper 9493.00 9120.67 9221.33 9357.17 9457.83 9593.67 9694.33 9830.17 Positive
LME Lead 2329.00 2239.33 2261.67 2295.33 2317.67 2351.33 2373.67 2407.33 Positive
LME Nickel 18755.00 17963.33 18131.67 18443.33 18611.67 18923.33 19091.67 19403.33 Positive
LME Zinc 2978.00 2883.67 2911.33 2944.67 2972.33 3005.67 3033.33 3066.67 Positive
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Technical Chart

Open High Low Close Net Cng

47844.00 47948.00 47621.00 47923.00 202.00
Ol % Ol Volume Trend % Cng
9023.00 -4,02 6561.00 Positive 0.42

Fundamentals

Gold yesterday settled up by 0.42% at 47923 supported by growing
concerns that the Delta variant of COVID-19 could delay the global
economic recovery, though a bounce in U.S. freasury yields capped gains.
Governments in Southeast Asia are tightening measures, hoping targeted
lockdowns will act as circuit-breakers in arresting record jumps in
coronavirus cases and deaths that started rising in May. Benchmark U.S. 10-
year Treasury yields rose from a more than four-month low hit in the previous
session, but were down on the week. Low rates of vaccination in some
regions of the world pose a threat to the United States as well as global
economic growth, Federal Reserve Bank of San Francisco President Mary
Daly told. Daly also said it was important for the rest of the world to reach
higher rates of vaccination, and the inability to achieve that would be a
“headwind” on U.S. economic growth "I think one of the biggest risks to our
global growth, going forward, is that we prematurely declare victory on
COVID-19,” Daly added. Dealers were charging a premium of up to $1.5 an
ounce over official domestic prices inclusive of the 10.75% import and 3%
sales levies, down from last week's premium of $3. In top consumer China,
premiums were at about $1 an ounce over the global benchmark spot
prices compared with last week's $3-$4 premium. Technically market is
under short covering as market has witnessed drop in open interest by -
4.02% to settled at 9023 while prices up 202 rupees, now Gold is getting
support at 47714 and below same could see a test of 47504 levels, and
resistance is now likely to be seen at 48041, a move above could see prices
testing 48158.

Trading Idea for the day
Gold trading range for the day is 47504-48158.

Gold gained supported by growing concerns that the Delta variant of
COVID-19 could delay the global economic recovery

Fed's Daly says low rates of vaccination a risk to global economy

Governments in Southeast Asia are tightening measures, hoping
targeted lockdowns will act as circuit-breakers in arresting record
jumps in coronavirus cases
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SILVER

Open High Low Close Net Cng
68789.00 69445.00 68425.00 69297.00 335.00
Ol % Ol Volume Trend % Cng
10627.00 -6.02 12234.00 Positive 0.49

Fundamentals

Silver yesterday settled up by 0.49% at 69297 as fueled by concerns about
global growth amid the spread of Covid-19 variants. Shortages of materials
and "difficulties in hiring" are holding back the U.S. economic recovery from
the coronavirus pandemic and have driven a "transitory" bout of inflation,
the Federal Reserve said. "Progress on vaccinations has led to a reopening
of the economy and strong economic growth," the U.S. central bank said in
its semiannual report to Congress on the state of the economy. However,
"shortages of material inputs and difficulties in hiring have held down
activity in a number of industries." German 10-year Bund yield and other
major euro zone government bonds, such as those of France and the
Netherlands, also saw vyields fick up. Investors were also reacting to news
that the Biden administration is planning to add 10 Chinese entities to its
economic blacklist. On the economic front, China's consumer price inflation
eased in June and factory gate prices rose at a slower pace after the
government stepped up efforts to rein in rising commodity prices, official
data showed. Separate data showed the UK. economy expanded at a
slower pace in May despite an easing of COVID-19-related restrictions.
Technically market is under short covering as market has witnessed drop in
open interest by -6.02% to settled at 10627 while prices up 335 rupees, now
Silver is getting support at 68667 and below same could see a test of 68036
levels, and resistance is now likely to be seen at 69687, a move above
could see prices testing 70076.

Trading Idea for the day
Silver trading range for the day is 68036-70076.

Silver prices gained as fueled by concerns about global growth amid
the spread of Covid-19 variants.

Prices remained supported amid worries that a spike in Delta variant
infections could have a greater drag on the economy.

Fed says shortages of materials, hiring problems holding back recovery
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MCX CRUDEOIL

Technical Chart

EB.UDEOIL

Open High Low Close Net Cng
5460.00 5575.00 5449.00 5554.00 131.00
Ol % Ol Volume Trend % Cng
6264.00 17.44 63795.00 Positive 2.42

Fundamentals

Crude oil yesterday settled up by 2.42% at 5554 as data showed a draw in
U.S. inventories but were heading for a weekly loss amid uncertainty over
global supplies after an OPEC+ impasse. However upside seen limited amid
the collapse of output talks between the Organization of the Petroleum
Exporting Countries (OPEC) and allies including Russia, together known as
OPEC+. U.S. crude and gasoline stocks fell and gasoline demand reached
its highest since 2019, the US. Energy Information Administration said,
signalling increasing strength in the economy. Gains in oil prices were
capped by worries that members of the OPEC+ group could be tempted
to abandon output limits that they have followed during the COVID-19
pandemic, with talks breaking down because of an impasse between
major producers Saudi Arabia and the United Arab Emirates. The two Gulf
OPEC dallies are at odds over a proposed deal that would have brought
more oil to the market. Russia was trying to mediate in an effort to strike a
deal to raise output, OPEC+ sources said on Wednesday. The United States
had high level conversations with officials in Saudi Arabia and the UAE, the
White House said. The global spread of the Delta coronavirus variant and
worries it could stall a worldwide economic recovery also weighed on oil
prices. Technically market is under fresh buying as market has witnessed
gain in open interest by 17.44% to settled at 6264 while prices up 131
rupees, now Crude oil is getting support at 5477 and below same could see
a test of 5400 levels, and resistance is now likely to be seen at 5603, a move
above could see prices testing 5652.

Trading Idea for the day

Crude oil frading range for the day is 5400-5652.

Crude oil gained as data showed a draw in U.S. inventories but were
heading for a weekly loss amid uncertainty over global supplies after
an OPEC+ impasse.

U.S. oil and gasoline stocks fall as fuel demand rises

OPEC+ impasse fuels uncertainty over global supply
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MCX NATURALGAS

Technical Chart

M\TU RAL GAS

Open High Low Close Net Cng
274.80 279.20 273.10 275.80 0.30
Ol % Ol Volume Trend % Cng
15332.00 -2.83 146995.00 Positive 0.11

Fundamentals

Nat.Gas yesterday settled up by 0.11% at 275.8 as forecasts projected
increased demand amid warmer than usual weather and reduced supply
over the next two weeks. Prices also took support from weekly U.S. Energy
Information Administration (EIA) storage report which showed a smaller-than
expected build last week. Refinitiv said gas output in the Lower 48 U.S.
states averaged about 91 billion cubic feet per day (bcfd) so far in July.
That compares with an average of 92.2 bcfd in June and an all-time high of
95.4 bcfd in November 2019. Data provider Refinitiv projected average gas
demand, including exports, would rise from 92.2 bcfd this week to 94.8 bcfd
next week, as milder weather curbs air conditioning use. The amount of gas
flowing to U.S. liquefied natural gas (LNG) export plants averaged 11 bcfd
so far in July, up from 10.1 bcfd in June, but still below April's record 11.5
bcfd. With European and Asian gas both trading over $12 per mmBtu,
expect LNG exports from the United States to remain high. U.S. pipeline
exports to Mexico averaged 6.5 bcfd so far in July, down from a record 6.7
bcfd in June. Technically market is under short covering as market has
witnessed drop in open interest by -2.83% to settled at 15332 while prices up
0.3 rupees, now Natural gas is getting support at 272.8 and below same
could see a test of 269.9 levels, and resistance is now likely to be seen at
278.9, a move above could see prices testing 282.1.

Trading Idea for the day

Natural gas trading range for the day is 269.9-282.1.
Natural gas edged up as forecasts projected increased demand amid
warmer than usual weather and reduced supply over the next two

weeks.
Prices also took support from weekly U.S. Energy Information

Administration (EIA) storage report which showed a smaller-than
expected build last week.

Refinitiv said gas output in the Lower 48 U.S. states averaged about 91
billion cubic feet per day (bcfd) so farin July.
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Technical Chart

~ COPPER

Open High Low Close Net Cng

725.00 736.25 721.25 731.75 11.15
Ol % Ol Volume Trend % Cng
3552.00 -18.98 20272.00 Positive 1.55

Fundamentals

Copper yesterday settled up by 1.55% at 731.75 as support seen after
China's central bank cut the amount of cash most banks must hold in
reserve in order to boost lending in the economy as growth starts to wane.
The People’s Bank of China will reduce the reserve requirement ratio by 0.5
percentage point for most banks, according to a statement published.
Copper inventories in warehouses monitored by the Shanghai Futures
Exchange fell 9.2 percent from last Friday, the exchange said. CME Group
Inc., parent company of the Chicago Board of Trade, on Thursday
decreased margins for copper contracts by 9.1%, effective after the close
of business on Friday. The group lowered maintenance margins for COMEX
July copper futures (HG) to $6,000 from $6,600 per confract. Malaysia
announced that the full lockdown would be indefinitely extended until the
number of newly confirmed cases of Covid-19 fell below 4,000. The
extension of the lockdown will undoubtedly affect exports of secondary
copper to China. Domestic secondary copper supply remained tight, and
prices were resistant to declines, resulting in poor production efficiency for
downstream scrap using companies. Supplies increased at the end of the
week when copper prices hovered at lows, which could meet short-term
raw materials demand. Technically market is under short covering as
market has witnessed drop in open interest by -18.98% to setftled at 3552
while prices up 11.15 rupees, now Copper is getting support at 723.4 and
below same could see a test of 714.8 levels, and resistance is now likely to
be seen at 738.4, a move above could see prices testing 744.8.

Trading Idea for the day

Copper trading range for the day is 714.8-744.8.

Copper prices gained after China's central bank cut the amount of
cash most banks must hold in reserve in order to boost lending in the
economy

Shanghai warehouse copper stocks down 9.2 %

CME lowers margins for copper futures contracts by 9.1%
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Technical Chart

Open High Low Close Net Cng

240.10 243.60 240.10 242.40 2.60
Ol % Ol Volume Trend % Cng

2223.00 11.37 6477.00 Positive 1.08

Fundamentals

Zinc yesterday settled up by 1.08% at 242.4 as support came after the PBoC
cut the reserve requirement ratio (RRR) for all banks by 50 bps, saying it is a
routine operation as monetary policy returns to normal. The weighed
average RRR for all financial institutions stands at 8.9% after the cut,
although banks that are subject to an RRR of 5% will be exempted. Britain is
still importing more goods from outside the European Union than from the
bloc’s single market which it left in January, but the difference is narrowing,
Britain's statistics office said. China’s June consumer price index (CPI) rose
1.1 points on the year, the increase narrowing 0.2 point from May, shrinking
for the first time on a monthly basis after turning positive. The producer price
index (PPI) rose 8.8 points on the year in June, and the increase narrowed
0.2 percentage points on the month, shrinking for the first time since January
2021. The initial jobless claims increased slightly last week, but still stood low.
The consumer credit hit a record high in May, and the 30-year Mortgage
Rates fell to the lowest level since February, affecting the market
senfiments. In the minutes of the meeting in June, the Federal Reserve sent
a signal of turning to a more hawkish position. Technically market is under
fresh buying as market has witnessed gain in open interest by 11.37% to
settled at 2223 while prices up 2.6 rupees, now Zinc is getting support at
240.4 and below same could see a test of 238.5 levels, and resistance is
now likely to be seen at 243.9, a move above could see prices testing
245.5.

Trading Idea for the day
Zinc trading range for the day is 238.5-245.5.

Zinc prices gained as support came affer the PBoC cut the reserve
requirement ratio (RRR) for all banks by 50 bps

China’s June consumer price index (CPI) rose 1.1 points on the year,
the increase narrowing 0.2 point from May

The producer price index (PPI) rose 8.8 points on the year in June, and
the increase narrowed 0.2 percentage poinfs on the month
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Technical Chart

NICKEL
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Open High Low Close Net Cng
725.00 736.25 721.25 731.75 11.15
Ol % Ol Volume Trend % Cng
3552.00 -18.98 20272.00 Positive 1.55

Fundamentals

Nickel yesterday settled up by 1.95% at 1404.3 on signs of a tightening
nickel market. On the demand side, China’'s import premiums for full plated
nickel cathodes, which measures the arbitrage window between Shanghai
and London, jumped more than 10% in the week. On the supply side,
operations at Vale's nickel mine in Sudbury, Canada, remained stalled
after an unsuccessful 2nd round of negotiations with its unionized workers.
The national refined nickel output increased 1,833 mt or 14.75% month on
month to 14,300 mt in June, and operating rates stood at 65%. Gansu
smelter recovered from maintenance, and slightly increased production to
complete the semi-annual output plan. Jilin smelter reached full production
in June, and the output was also higher than the previous month. The
output of Xinjiang smelter declined slightly, and the reduction is planned to
be made up in July. Output of refined nickel is expected to stand at 13,500
mt in July 2021, mainly because Gansu smelter will return the production to
the normal level, and the output may drop by nearly 1,000 mt. Therefore,
the national refined nickel output is expected to be lower on the month in
July. Technically market is under fresh buying as market has witnessed gain
in open interest by 11.59% to setftled at 2686 while prices up 26.9 rupees,
now Nickel is getting support at 1390.6 and below same could see a test of
1376.8 levels, and resistance is now likely to be seen at 1412.3, a move
above could see prices testing 1420.2.

Trading Idea for the day
Nickel trading range for the day is 1376.8-1420.2.

Nickel prices gained on signs of a tightening nickel market.

China’s import premiums for full plated nickel cathodes, jumped more
than 10% in the week.
Operations at Vale's nickel mine in Sudbury, Canada, remained stalled

after an unsuccessful 2nd round of negotiations with its unionized
workers.
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Technical Chart
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Open High Low Close Net Cng

240.10 243.60 240.10 242.40 2.60
Ol % Ol Volume Trend % Cng

2223.00 11.37 6477.00 Positive 1.08

Fundamentals

Aluminium yesterday settled up by 0.94% at 198 as the People’s Bank of
China will reduce the reserve requirement ratio by 0.5 percentage point for
most banks, according fo a statement. That will unleash about 1 frillion yuan
($154 billion) of long-term liquidity into the economy, the central bank said.
Social inventories of aluminium ingots continued to decrease, but the
consumption of profiles in construction and other sectors weakened, and
aluminium billet stocks continued to pile up. The PBoC cut the reserve
requirement ratio (RRR) for all banks by 50 bps, saying it is a routine
operation as monetary policy returns to normal. The weighed average RRR
for all financial institutions stands at 8.9% after the cut, although banks that
are subject to an RRR of 5% will be exempted. According to US economic
data, the number of jobless claims came in at 373,000 last week, slightly
higher than the previous value, and the recovery of the labor market was
still slow. In the minutes of the meeting in June, the Federal Reserve sent a
signal of turing to a more hawkish position. The expectation of tightening
liquidity strengthened investors' cautious mood, and the recent spread of
COVID-19 mutant virus aggravated the worries about the economic
prospects. Technically market is under fresh buying as market has witnessed
gain in open interest by 5.32% to settled at 2417 while prices up 1.85 rupees,
now Aluminium is getting support at 196.7 and below same could see a test
of 195.2 levels, and resistance is now likely to be seen at 199.2, a move
above could see prices testing 200.2.

Trading Idea for the day
Aluminium trading range for the day is 195.2-200.2.

Aluminium gained as the People’s Bank of China will reduce the
reserve requirement ratio by 0.5 percentage point for most banks

Support also seen as social inventories of aluminium ingots continued to
decrease

Russian aluminium exports rose in the first five months of 2021
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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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Sudipto Dafta, Compliance Officer

SMIFS SMIFS
LIMITED

LEGACY | TRUST | GROWTH

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata — 700020, India
Contact No.: +91 33 4011 5414 /91 33 6634 5414
Email Id.: compliance@smifs.com / sudipta@smifs.com
Website: www.smifs.com
Page No




