SMIFS SMIFS

LIMITED @dl[y QOSSier Outlook

28 July 2022

0:16879.35 H:16947.65 1:16879.35 (:16922.05 UC:43.80
17.25K
17.00K
16922.0

16.75K

16.50K

15.25K

@TickerPlant-NSE NIFTY 50(1 Hour:1 Year) 15.00K
SRR SRNIILID L o e o ol e i "t s A A G i o g i i

375

51.00
3050
__________________________________________________________________________ 10.00
4254
754
1 0 g 14 7 2 7 1 0 " 16 2 2% 28 Jul2022 1%:00:00|
May 2022 I Jun 2022 Jul 2022

The Nifty previous session ended 1.73% up at 16929.60. It opened gap-up continued moving higher
towards ending above 16750 levels with a bullish body candle. Needless to say 16750 may now act as the
major support. Chart pattern suggesting, the Benchmark Index might get into consolidation in the price
band of 16750-16950. Retracement towards 16750 may again find buyers.

On the Nifty hourly chart, direction of the leading indicators suggesting consolidation in the price band of
16750-16950.

Nifty patterns on multiple periods suggesting; it ended the day on a bullish note. Closing above 16750 is a
mark of bullish development, which may take the Benchmark Index further higher towards 16950 levels.
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Market in Retrospect

India's stock benchmarks closed higher, aided by a surge in banking and information technology stocks, amid
positive reaction to key earnings.

Nifty index ended 0.96% higher at 16,642. The broader markets represented by the Nifty 500 Index ended
0.86% higher, ending at 14,263. Among the sectorial indices all indices ended positive, among them Nifty
Pharma was the top gainer gaining by 2.33%, followed by Nifty media which was gaining by 2.12%.

Bajaj Finance was the top gainer, gaining by 10.64%, followed by Bajaj Finserv and Tata Steel which gaining
by 10.03% & 4.60%. Shree Cement was the top loser, losing by 2.89%, followed by Bharti Airtel and Ultratech
Cement which losing by 1.19% & 0.98% respectively.

Market Turnover (In Crore) 28-07-2022 NIFTY Top Gainers
R I T [ 7 ) I ]

NSE Cash 57908.32 44096.77 Bajaj Finance 10.64 1292 6485782 1195641
NSE F&O 23008989.91 10669183.25 Bajaj Finserv 10.03 15.14 1627626 521889
BSE Cash 3,356.23 2,763.24 Tata Steel 4.60 7.41 137156107 75589090
BSE F&O *NA 108.81 Kotak Bank 4.24 1.55 2154401 2540972

Fll Derivatives Flow (In Crore) 27-07-2022* Indusind Bank 3.87 7.34 7001490 8171020

Index Future 6544.66 4901.85 1642.81 _
Index Option 846916.81 844798.49 2118.32 Bajaj Auto 0.66 4.90 423758 484446
Stock Future 33426.29 32296.75 1129.54 Cipla 0.68 0.11 1043837 1115310
Stock Option 8420.76 7865.95 554.81 Ultratech Cement 098 555 462464 732545

msttation | purchase] saie] e [ el
Fil 7300.21 5662.52 1637.69 Bulk and Block Deals

DII 6941.15 6340.86 600.29 https://www.nseindia.com/products/content/equities/equities/bulk.htm
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx
*Data not updated till 6:45 PM
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Global Indices

Name | index_|Netchng] %10 | %sp | sm [ w%am | w1y |

Sensex 56857.79  1041.47 1.87 211 7.22 0.36 7.99  pow Jones 32197.59  436.05  1.37 1.01 4.04 5.07 7.82
Nifty 16929.60  287.80 [ 1.73 1.95 7.16 1.01 730 Nasdaq 1203242  469.85  4.06 1.13 7.61 6.52 18.49
BSE M Cap 23811.48 22134  0.94 0.46 8.08 3.27 407 cepsoo hooael el 22 e 255 i 57
BSE 26689.31 171.51 ! 0.10 .91 7.26 1.2
SELEaH 66893 5 0.65 6.9 3 Frse100 7335.46 939, 0.3 0.94 0.21 2.27 4.59
Nifty MC100  29219.75 243.45 0.84 0.59 9.55 2.21 6.21
CAC40 6261.10 031  0.00 0.92 2.83 3.84 5.31
BSE Auto 28361.68 105.65 0.37 1.78 4.63 1250  27.20
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— 17391 55 31743 1.86 346 939 1960 1gos BrazilBovespa 101438.0 1666.27 1.67 3.21 0.84 7.72 19.68
BSEOil&Gas  18587.43 12241  0.66 0.03 2.83 467 201¢ ESENEE IS IO 2 57 e E225| 0
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Biocon

Biocon reported consolidated quarterly numbers, Net Sales at Rs 2,139.50 crore in June 2022 up 21.52%
from Rs. 1,760.60 crore in June 2021. Quarterly Net Profit at Rs. 144.40 crore in June 2022 up 71.09%
from Rs. 84.40 crore in June 2021. EBITDA stands at Rs. 477.30 crore in June 2022 up 9.35% from Rs.
436.50 crore in June 2021. Biocon EPS has increased to Rs. 1.21 in June 2022 from Rs. 0.71 in June 2021.

APL Apollo Tubes

APL Apollo Tubes Limited has reported Consolidated financial results for the period ended June 30, 2022.
The company has reported total income of Rs. 3446.87 crores during the period ended June 30, 2022 as
compared to Rs. 4225.74 crores during the period ended March 31, 2022. The company has posted net
profit / (loss) of Rs. 107.11 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs.
163.01 crores for the period ended March 31, 2022. The company has reported EPS of Rs. 4.27 for the
period ended June 30, 2022 as compared to Rs. 6.51 for the period ended March 31, 2022.

IIFL Finance

IIFL Finance reported consolidated quarterly numbers, Net Sales at Rs 1,928.64 crore in June 2022 up
27.35% from Rs. 1,514.39 crore in June 2021. Quarterly Net Profit at Rs. 329.69 crore in June 2022 up
24.07% from Rs. 265.72 crore in June 2021. EBITDA stands at Rs. 1,244.25 crore in June 2022 up 15.26%
from Rs. 1,079.48 crore in June 2021. IIFL Finance EPS has increased to Rs. 8.68 in June 2022 from Rs. 7.01
inJune 2021.

Mahindra Lifespaces

Mahindra Lifespace Developers Ltd the real estate and infrastructure development business of the
Mahindra Group, has reported consolidated net profit of Rs 75 crore for the quarter ended June against
net loss of Rs 14 crore a year ago. The company reported its best-ever quarterly sales of Rs 602 crore.
Total income for the quarter stood at Rs 117 crore as against Rs 154 crore a year ago. The company had
reported net profit of Rs 137 crore in the previous quarter on the back of total income worth Rs 155 crore.
the company acquired a new land parcel spread over 11.5 acres in Pune with a development potential of
2.1 million sqg ft and an estimated gross development value of around Rs 1,700 crore.

Dixon Technologies

Dixon Technologies (India) reported a 151.7% surge in consolidated net profit to Rs 45.70 crore on 52.9%
jump in net sales to Rs 2,855.07crore in Q1 FY23 over Q1 FY22. The company's profit before tax climbed
157.1% to Rs 61.97 crore in the quarter ended 30 June 2022 as against Rs 24.10 crore posted in the same
period last year. Consolidated EBITDA grew 108% to Rs 100.54 crore in Q1 FY23 from Rs 48.27 crore
recorded in Q1 FY22. EBITDA margin improved to 3.5% in the first quarter as compared to 2.6% reported
in the corresponding quarter previous year. Total expenses spiked 51.52% to Rs 2,793.44 crore in Q1 FY23
as compared with same period last year. During the quarter, cost of raw materials consumed surged
56.16% to Rs 2,766.70 crore and employee benefits expense grew 51.51% to Rs 54.74 crore.
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Gujarat Fluorochemicals

Gujarat Fluorochemicals has reported Consolidated financial results for the period ended June 30, 2022.
The company has reported total income of Rs. 1360.17 crores during the period ended June 30, 2022 as
compared to Rs. 1100.76 crores during the period ended March 31, 2022. The company has posted net
profit / (loss) of Rs. 306.26 crores for the period ended June 30, 2022 as against net profit / (loss) of Rs.
221.59 crores for the period ended March 31, 2022. The company has reported EPS of Rs. 27.62 for the
period ended June 30, 2022 as compared to Rs. 19.89 for the period ended March 31, 2022.

EIH

EIH reported standalone quarterly numbers, Net Sales at Rs 342.38 crore in June 2022 up 331.59% from
Rs. 79.33 crore in June 2021. Quarterly Net Profit at Rs. 42.41 crore in June 2022 up 145.56% from Rs.
93.09 crore in June 2021. EBITDA stands at Rs. 93.79 crore in June 2022 up 208.72% from Rs. 86.27 crore
in June 2021. EIH EPS has increased to Rs. 0.68 in June 2022 from Rs. 1.49 in June 2021.

Laxmi Organic Industries

Net profit of Laxmi Organic Industries declined 36.62% to Rs 64.86 crore in the quarter ended June 2022
as against Rs 102.33 crore during the previous quarter ended June 2021. Sales rose 2.75% to Rs 756.61
crore in the quarter ended June 2022 as against Rs 736.35 crore during the previous quarter ended June
2021.

JSW Holdings

JSW Holdings consolidated quarterly numbers, Net Sales at Rs 18.80 crore in June 2022 up 20.23% from
Rs. 15.64 crore in June 2021. Quarterly Net Profit at Rs. 5.55 crore in June 2022 down 62.75% from Rs.
14.90 crore in June 2021. EBITDA stands at Rs. 17.55 crore in June 2022 up 21.2% from Rs. 14.48 crore in
June 2021. JSW Holdings EPS has decreased to Rs. 5.00 in June 2022 from Rs. 13.46 in June 2021.

JK Lakshmi Cement

JK Lakshmi Cement consolidated quarterly numbers, Net Sales at Rs 1,654.14 crore in June 2022 up
24.79% from Rs. 1,325.58 crore in June 2021. Quarterly Net Profit at Rs. 111.18 crore in June 2022 down
15.37% from Rs. 131.37 crore in June 2021. EBITDA stands at Rs. 263.76 crore in June 2022 down 4.11%
from Rs. 275.07 crore in June 2021. JK Lakshmi Cem EPS has decreased to Rs. 9.45 in June 2022 from Rs.
11.16 in June 2021.

Welspun India

Net profit of Welspun India declined 89.71% to Rs 22.39 crore in the quarter ended June 2022 as against
Rs 217.53 crore during the previous quarter ended June 2021. Sales declined 11.62% to Rs 1957.25 crore
in the quarter ended June 2022 as against Rs 2214.49 crore during the previous quarter ended June 2021.

VIP Industries

VIP Industries reported standalone quarterly numbers, Net Sales at Rs 563.23 crore in June 2022 up
179.17% from Rs. 201.75 crore in June 2021. Quarterly Net Profit at Rs. 82.83 crore in June 2022 up
2280.17% from Rs. 3.48 crore in June 2021. EBITDA stands at Rs. 112.56 crore in June 2022 up 318.28%
from Rs. 26.91 crore in June 2021. VIP Industries EPS has increased to Rs. 5.85 in June 2022 from Rs. 0.25
in June 2021.
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United Breweries

Net profit of United Breweries rose 424.73% to Rs 162.09 crore in the quarter ended June 2022 as against
Rs 30.89 crore during the previous quarter ended June 2021. Sales rose 117.85% to Rs 2438.71 crore in
the quarter ended June 2022 as against Rs 1119.47 crore during the previous quarter ended June 2021.

Shriram City Union Finance

Shriram City Union Finance has posted a 61 per cent rise in consolidated net profit during the first quarter
of 2022-23 to Rs 354 crore as compared to Rs 220 crore during the April to June quarter of 2021-22. The
company’s income from operations during the quarter under review was seen up by 24 per cent to Rs
2,003 crore as against Rs 1,611 crore during April to June period of the previous financial year. The
company’s disbursements rose by 82 per cent to Rs 8,726 crore, backed by a revival for micro, small and
medium enterprises (MSME), gold and two-wheeler loans. During the first quarter of the current financial
year, assets Under Management (AUM) increased by 21 per cent to Rs 40,414 crore as against Rs 33,509
crore during the same time last financial year.

TVS Motor

TVS Motor Company on its consolidated profit for the quarter ended June (Q1FY23) stood at Rs 305.37
crore against a loss of Rs 10.55 crore posted in the same quarter last year. Its revenue from operations
zoomed 56 percent on-year at Rs 7,315.70 crore against Rs 4,689.34 crore logged in Q1FY22. On a
standalone basis, its profit came in at Rs 321 crore as against Rs 53 crore logged in the first quarter of
FY22, registering a growth of over four-fold. Operating revenue came in at Rs 6,009 crore against Rs 3,934
crore last year. The first quarter numbers are not strictly comparable with the first quarter of last year due
to lockdowns in the base quarter.

Nestle India

Nestle India Ltd reported a decline of 4.31 per cent in its net profit at Rs 515.34 crore for the second
quarter ended June 30, 2022. The company, which follows the January-December financial year, had
posted a net profit of Rs 538.58 crore in the corresponding period a year ago. However, Nestle India's net
sales were up 15.72 per cent to Rs 4,006.86 crore during the period under review, as against Rs 3,462.35
crore a year ago. Its total expenses in the April-June quarter were at Rs 3,35 5.59 crore, up 20.89 per cent,
as against Rs 2,775.68 crore in the year-ago period. Nestle India's domestic sales were up 16.44 per cent
to Rs 3,848.44 crore, as against Rs 3,304.97 crore in the April-June quarter of 2021. Its exports were
marginally up 0.66 per cent to Rs 158.42 crore, as against Rs 157.38 crore in the corresponding quarter a
year ago.

Dr Reddy's

Dr Reddy's Laboratories Ltd its consolidated profit after tax (PAT) for the quarter ended June 30, 2022 was
up by 108 per cent at Rs 1187.6 crore against Rs 570.8 crore in the same quarter a year ago. Revenues
during the quarter under discussion were up by six per cent to Rs 5,215.4 crore compared to Rs 4,919.4
crore in the first quarter of FY22. Other operating income was at Rs 600 crore compared to Rs 50 crore in
Q1FY22.

SBI Cards & Payment Services

Net profit of SBI Cards & Payment Services rose 105.81% to Rs 626.91 crore in the quarter ended June
2022 as against Rs 304.61 crore during the previous quarter ended June 2021. Sales rose 31.26% to Rs
3100.29 crore in the quarter ended June 2022 as against Rs 2361.90 crore during the previous quarter
ended June 2021.
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Dr Lal PathLabs

Dr Lal Path Labs on its consolidated net profit declined 57 per cent to Rs 58 crore for the first quarter
ended June 30. The company had reported a net profit of Rs 134 crore in the April-June period of the last
fiscal. Revenue from operations declined to Rs 503 crore in the period under review from Rs 607 crore a
year ago. The company's board has also declared an interim dividend of Rs 6 per share for the current
fiscal.

Mahindra & Mahindra Financial Services

Net profit of Mahindra & Mahindra Financial Services reported to Rs 239.26 crore in the quarter ended
June 2022 as against net loss of Rs 1573.72 crore during the previous quarter ended June 2021. Sales rose
13.83% to Rs 2902.12 crore in the quarter ended June 2022 as against Rs 2549.51 crore during the
previous quarter ended June 2021.

Shree Cement

Shree Cement Ltd reported a decline of 55.8 per cent in its consolidated net profit to Rs 278.86 crore for
the first quarter ended June 30. The company had posted a net profit of Rs 630.89 crore in the April-June
period a year ago. However, its revenue from operations increased 21.45 per cent to Rs 4,414.85 crore
during the quarter under review against Rs 3,634.83 crore in the corresponding period of the preceding
fiscal. Its total expenses rose 36.71 per cent to Rs 4,019.11 crore in Q1 FY23 from Rs 2,939.88 crore.

NOCIL

Net profit of NOCIL rose 40.22% to Rs 66.48 crore in the quarter ended June 2022 as against Rs 47.41
crore during the previous quarter ended June 2021. Sales rose 47.72% to Rs 508.90 crore in the quarter
ended June 2022 as against Rs 344.50 crore during the previous quarter ended June 2021.

NIIT

Net profit of NIIT declined 14.61% to Rs 8.01 crore in the quarter ended June 2022 as against Rs 9.38 crore
during the previous quarter ended June 2021. Sales rose 45.89% to Rs 137.41 crore in the quarter ended
June 2022 as against Rs 94.19 crore during the previous quarter ended June 2021.

KPR Mill

Net profit of K P R Mill rose 50.84% to Rs 224.05 crore in the quarter ended June 2022 as against Rs
148.53 crore during the previous quarter ended June 2021. Sales rose 68.19% to Rs 1269.29 crore in the
quarter ended June 2022 as against Rs 754.68 crore during the previous quarter ended June 2021.

Jubilant FoodWorks

Jubilant FoodWorks, operator of fast-food chains Domino's Pizza and Dunkin' Donuts reported a 63.01 per
cent increase in its consolidated net profit at Rs 112.58 crore in the April-June quarter. The company had
posted a consolidated net profit of Rs 69.06 crore in the same quarter of the previous fiscal. Its revenue
from operations during the quarter stood at 40.51 per cent at Rs 1,255.09 crore as against Rs 893.18 crore
in the year-ago period. JFL's total expenses during the quarter were 35.65 per cent higher at Rs 1,104.94
crore as compared to Rs 814.51 crore in the corresponding period a year ago. During the quarter, JFL
opened 58 new restaurants for Domino's Pizza, adding 12 cities to its network. It was operating a total
number of 1,625 restaurants as of June 30, 2022, across 349 cities.
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GHCL

Net profit of GHCL rose 246.21% to Rs 355.25 crore in the quarter ended June 2022 as against Rs 102.61
crore during the previous quarter ended June 2021. Sales rose 95.73% to Rs 1365.21 crore in the quarter
ended June 2022 as against Rs 697.51 crore during the previous quarter ended June 2021.

Shriram Transport

Shriram Transport Finance Company's standalone net profit jumped 468% to Rs 965.27 crore on 10.7%
increase in total income to Rs 5,149.26 crore in Q1 FY23 over Q1 FY22. Profit before tax surged 456.8%
year on year to Rs 1,306.88 crore in the quarter ended 30 June 2022. Operating profit rose 26.15% YoY to
Rs 2,112.04 crore during the period under review. Total expenses slipped 13% to Rs 3,842.38 crore while
employee benefits expenses rose 15% to Rs 278.31 crore in Q1 FY23 over Q1 FY22. The Net Interest
Income for the first quarter ended 30 June 2022 increased by 25.35% to Rs 2,641.74 crore as against Rs
2,107.45 crore in the same period of the previous year. Total assets under management as on 30 June
2022 stood at Rs. 130,688.86 crore as compared to Rs 119,301.37 crore as on 30 June 2021. The
collections for Q1 FY23, Q4 FY22 and Q1 FY22 were 101.45%, 104.28%, and 91.04% of the demand
respectively. Liquidity Coverage Ratio was 191.99% as on 30 June 2022. The liquidity buffer and SLR
investments was Rs 18020 crore and Rs 3248 crore, respectively. Cost to income ratio stood at 19.46% in
Q1 FY23 compared with 19.11% in Q1 FY22.
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CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company

Raghuvansh Agrofarms Ltd 10 for 1 stock split effective 29-07-22
Gloster Ltd Cash dividend of INR25 effective 29-07-22
Gloster Ltd Cash dividend of INR10 effective 29-07-22
Anup Engineering Limited/The Cash dividend of INR8 effective 29-07-22
Vinyl Chemicals India Cash dividend of INR5 effective 29-07-22
Vinyl Chemicals India Cash dividend of INR5 effective 29-07-22
Dhunseri Ventures Ltd Cash dividend of INR4 effective 29-07-22
Clean Science & Technology Ltd Cash dividend of INR3.25 effective 29-07-22
AMI Organics Ltd Cash dividend of INR3 effective 29-07-22

IP Rings Ltd Cash dividend of INR2 effective 29-07-22
Navneet Education Ltd Cash dividend of INR1.50 effective 29-07-22
St-Gobain Sekurit India Ltd Cash dividend of INR1.50 effective 29-07-22
Emkay Global Financial Services Ltd Cash dividend of INR1.25 effective 29-07-22
TCFC Finance Ltd Cash dividend of INR1.20 effective 29-07-22

Domestic Events

¢ India Foreign Exchange Reserve for July 22, 2022.

Global Events

e Japan Consumer Confidence for July 2022.
e Japan Housing Starts for June 2022.
e The U.S. Personal Income and Personal Spending for June 2022.

e Euro Area Consumer Confidence for July 2022.

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and
other leading financial newspapers and financial portals BSE,NSE, Bloomberg, Moneycontrol & others.
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time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research
Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is
suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research
Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the
exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The
value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason.
SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document



¥ SMIFS

S Daily Dossier

to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events wil | 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 Controls which
could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by the
currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial
ownership in various companies including the subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from
time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other
transaction involving such Securities and earn brokerage or other compensation 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 may at a future date, opt for the same with prior intimation to Clients/ Investors
and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be
considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular
Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before
investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as
the recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though
there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

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.
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material
conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might
have been mandated by the subject company for any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during
the period preceding twelve months from the date of this Research Report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger
or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or
brokerage services from the subject companies mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the
subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may 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, availabil ity or
use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or
to certain category of investors. Persons in whose possession this document may come are required to inform themselves of

and to observe such restriction.
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Specific Disclosures

« SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not
have equity holdings in the subject company.

o SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the
subject company.

« SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company
in the past 12 months.

« SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time
of publication of research report.

« Research Analyst has not served as director/officer/employee in the subject company

« SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12
months.

« SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject
company in the past 12 months

« SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from
the subject company in the past 12 months.

«  SMIFS has not received any compensation or other benefits from third party in connection with the research report.

« SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:
SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 /91 33 6634 5401

Email Id.: compliance@smifs.com




