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> Contracts to buy U.S. previously owned homes fell far more than expected in November, diving for a sixth
straight month in the latest indication of the hefty toll the Federal Reserve's interest rate hikes are taking on
the housing market as the central bank seeks to curb inflation. The National Association of Realtors (NAR)
said its Pending Home Sales Index, based on signed contracts, fell 4% to 73.9 last month from October's
downwardly revised 77.0. November's was the lowest reading — aside from the shortlived drop in the early
months of the pandemic — since NAR launched the index in 2001. The overall decline in signed contracts
suggested that existing home sales would continue to fall after posting their 10th straight monthly decrease
in November.

> Japanese factories slashed output for a third consecutive month in November, dragged down by weak
demand for machinery products amid a deteriorating global economic outlook. The weak production bodes
ill for Japanese firms as they face policymakers' calls to raise workers pay to counter inflation, seen as
essential for the post-pandemic growth of the world's third-largest economy. Factory output fell 0.1% in
November from the previous month, government data showed, slightly higher than the median market
forecast for a 0.3% drop. That marked the third monthly decrease in Japanese production and followed a
revised 3.2% fall in October and 1.7% contraction in September. Output of general machinery slipped 7.9%,
while that of production machinery such as semiconductor-making equipment decreased 5.7%, driving
down the overall index in November. Output of auto products was also down 0.8%.

> China will step up financial support to small and private businesses in the catering and tourism sectors that
were hit hard by the COVID-19 epidemic, the country's banking and insurance regulator said in a statement.
Contact-intensive services sector suffered the most amid China's anti-virus curbs which shut many
restaurants down and restricted tourists’ travels. After the National Health Commission on Monday
announced China would end quarantine requirements for inbound travellers from Jan. 8, some people
flocked to travel sites ahead of borders reopening. "The recovery and expansion of consumption will be a
priority," China Banking and Insurance Regulatory Commission (CBIRC) said in the statement. The purchase
of big-ticket items such as new energy vehicles and green home appliances will be encouraged, CBIRC said.

> Profits at Chind's industrial firms contracted further in the January-November period, when strict COVID
19-related restrictions disrupted factory activity and supply chains as the virus spread through key
manufacturing hubs. Industrial profits fell 3.6% in January-November from a year earlier to 7.7 trillion yuan
($1.11 trillion), according to data released by the National Bureau of Statistics (NBS). That compadares with o
3.0% drop for January-October. The downbeat data reflects the toll that anti-virus curbs in many cities last
month, including major manufacturing hubs Guangzhou and Zhengzhou, took on the world's second-largest
economy, adding to damage from a protracted property crisis and slowing exports.

> Japanese retail sales rose for a ninth straight month in November, data showed, as the lifting of COVID-19
border controls and the government's domestic travel subsidy helped consumer demand. But from the
previous month, sales fell from October, with price increases in daily necessities weighing on Japanese
households as the nation's core consumer inflation rate hit a fresh 40-year high, indicating price hikes were
broadening. A recovery in private consumption, which makes up more than half of Japan's economy, is key
to driving growth in the economy, which unexpectedly shrank in the third quarter. Retail sales grew 2.6% from
the year earlier but short of a median forecast of 3.7%. The pace of annual growth in sales, a barometer of
private consumption, slowed from 4.4% in October and 4.8% in September.
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Disclaimer
Analyst Certification:

We /I, Jaydeb Dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to
this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the
subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report.
It is also confirmed that We/l, the above mentioned Research Analyst(s) of this Research Report have not received any
compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do not serve
as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial
Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration
Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of
companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their
relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice.
The Research Report and information contained herein is strictly confidential and meant solely for the selected recipient and may
not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour 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 to this company, or in certain other
circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no
independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and information
herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy
or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the
customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as
customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment, legal,
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific
circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific
recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should
independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out
of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are advised to
see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may
differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice. The information given in this report is as of date of this report and there can be no assurance that future
results or events will be consistent with this information. The information provided in this report remains, unless otherwise stated,
the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright
of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of
the SMIFS.

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.

Page No- 6

SMIFS Limited
Compliance Officer: Sudipto Dattq,
p SMIFS Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.

" SMIFS

“ LIMITED Contact No.: +91 33 4011 5401 /91 33 6634 5401

} Email Id.: compliance@smifs.com
LEGACY | TRUST | GROWTH




a® > SMIFS

Powering Your Wealth Lo LIMITED

DISCLAIMER

January 2023

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 independent 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.

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.
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A graph of daily closing prices of the securities/commodities is also available at www.nseindio.com and/or www.bseindia.com,
www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity
Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be
contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such
jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of
investors. Persons in whose possession this document may come are required to inform themselves of and to observe such
restriction.

Specific Disclosures

1. 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.

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

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

4. 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.

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

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

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

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

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

10. 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%
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