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Indian Indices Net Chng.| Chng. (%)

Sensex 60978.75 37.08 0.06
Nifty 18118.30 0.25 0.00

Global Indices Net Chng.| Chng. (%)

DOW JONES 33733.96 104.40 0.31
NASDAQ COM. 11334.27 30.14 0.27
FTSE 100 7757.36 27.31 0.35
CAC40 7050.48 18.46 0.26
DAX 15093.11 9.84 0.07
NIKKEI 225 27336.59 38.91 0.14
SHANGHAI 3264.81 24.54 0.76
HANG SENG 22044.65 393.67 1.82

Net Chng. | Chng. (%)

USD / INR 81.72 0.33 0.40
USD / EUR 1.09 0.00 0.17
usD / GBP 1.23 0.00 0.08
usD / JPY 130.24 0.17 0.13
Net Chng. | Chng. (%)

Gold (USD) 1939.43 2.10 0.11
Silver 23.80 0.05 0.21
Net Chng. | Chng. (%)

NYMEX Crude 80.46 0.31 0.39
Brent Crude 86.60 0.47 0.55
Natural Gas 3.20 0.06 1.90
Net Chng. | Chng. (%)

10 Yrs G-Sec 7.35 0.00 0.05

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 51.90 1.28 2.41
HDFC Bank 71.44 0.69 0.98
ICICI Bank 21.63 0.14 0.64
Infosys Ltd 18.90 0.15 0.79
Wipro 4.98 0.00 0.05

Institutional Flow (In Crore) 24-01-2023

Fll 6403.88  7164.39 760.51

6849.63  5704.88 1144.75
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Top News for Today

Tata Steel/TCS/Tata Power: Tata Trusts, the majority stakeholder in Tata Sons,
appointed Siddharth Sharma as the CEO and Aparna Uppaluri as COO, effective
April 1, 2023.

New Delhi Television: The company appointed Mumbai based education
consultant Viral Jagdish Doshi as additional director.

Barbeque -Nation Hospitality: Anurag Mittal resigned from the office of chief
financial officer of the company, effective Feb. 6, 2023.

Axiscades Technologies: The board decided to not go ahead with the the
acquisition of Germany-based Add Solution after due diligence.

Rail Vikas Nigam: The company received a contract with project cost of Rs 38.4
crore for provision of automatic block signalling in Arakkonam Junction-Nagari
Section of Chennai division under Southern Railway.

Coffee Day Enterprises: SEBI imposed a fine of Rs 26 crore against the company
for diversion of funds by seven subsidiaries to a company related to promoters.

Sonata Software: The company appointed Samir Dhir, the current whole-time
director and CEO of the company as MD and CEO, and the current MD Srikant
Reddy as executive vice chairman.

State Bank of India: United Forum of Bank Unions has called for a two-day
nationwide bank strike on Jan. 30 and 31.

Events of the Day

Todays Result: Amara Raja Batteries, Bajaj Auto, Bikaji Foods International, Blue
Dart, Ceat, Chennai Petroleum Corporation, Cipla, Dixon Technologies, DLF, Dr
Reddy's Laboratories, Embassy Office Parks REIT, Go Fashion, Indraprashtha Gas,
Indian Bank, India Grid Trust, Johnson Controls-Hitachi Air Conditioning India, Jindal
Saw, Jyothy Labs, Kirloskar Pneumatic Company, Patanjali Foods, Solar Industries
India, Tata Elxsi, Tata Motors, Tata Steel Long Products, TeamlLease Services,
Torrent Pharmaceuticals, Asahi India Glass, Best Agrolife, Equitas Holdings, Olectra
Greentech, Shanthi Gears, Sundaram-Clayton, VIP Industries, VST Industries

Concall for today: 9:00 AM CarTrade Tech, 9:30 AM Nazara Techno, 11:00 AM
Apollo Pipes, 11:00 AM Tata Coffee, 12:00 PM PDS Multination, 12:00 PM Motilal
Oswal, 12:00 PM South IndBk, 12:00 PM Sharda Crop, 12:30 PM Triveni Engg, 1:00
PM Macrotech Developers, 2:00 PM Agro Tech Foods, 2:00 PM Bigbloc Constru,
2:30 PM Indus Towers, 2:30 PM Laxmi Organics, 3:00 PM Punjab Chemical, 3:00 PM
Kaveri Seed, 3:30 PM Music Broadcast Private, 3:30 PM SOLARA ACTIVE P, 4:00 PM
Pidilite Ind, 4:00 PM PowerGrid InvIT, 4:00 PM Subros, 4:00 PM Arvind, 4:00 PM
MCDOWELL & CO., 4:00 PM Aurionpro Sol, 4:00 PM Quick Heal Tech, 4:00 PM
Home First Fina, 4:00 PM ICRA, 4:30 PM Earthstahl, 4:30 PM Go Fashion (India),
4:30 PM Jyothy Labs, 4:30 PM Cipla, 5:00 PM Vaibhav Global, 5:00 PM TeamLease
Ser., 5:00 PM Dixon Technolog, 5:30 PM VIP Industries, 5:30 PM Torrent Pharma,
6:00 PM Bajaj Auto, 6:30 PM Tata Motors, 6:30 PM Embassy Office, 7:00 PM Dr
Reddys Labs, 7:30 PM Tata Elxsi, 7:30 PM Ceat

Maharashtra Seamless: To meet investors and analysts on Jan. 25.

Indian Energy Exchange: To meet investors and analysts on Jan. 25.
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Taking global cues, the Nifty is expected to open flat around 18100 and likely to remain range-bound in the

price band of 18000-18250.

The Nifty ended flat at 18118.30. It opened on a positive note and remained range-bound throughout the
session towards ending on a subdued note. Chart pattern suggesting range bound oscillation likely to continue.
However, staying cautious on rise is advised. Intraday range likely to be 18000-18250. Higher resistance is
placed around 18400 levels.

On the Nifty hourly chart, the Benchmark Index is still seen hovering around the critical MA band. Hence,
staying cautious on rise around 18200-18250 is advised.

Nifty patterns on multiple periods suggesting; Index majors may find sellers on rise around critical resistances.
Hence, staying cautious on rise is advised. Breaking out Nifty critical resistance placed around 18250 looks

difficult as of now.

The Bank Nifty previous session ended 0.21% down at 42733.45. It might get into the trading range of 42000-
43100.

The Financial Nifty Fut trading range likely to be 18400-19000.
Nifty Crucial Supports & Resistances-

Supports- 18000, 17800 Resistances- 18250, 18400

Open Positional Calls-
T+30 INST POSITIONAL SELL-
| Fut Segment| BANK OF BARODA @ 185-190, TGT- 150, Closing SL- above 210

T+30 INST POSITIONAL SELL-
| Fut Segment| SBIN @ 620-625, TGT- 575, Closing SL- above 650

T+30 INST POSITIONAL SELL-
| Fut Segment| ITC @ 335-340, TGT- 305, Closing SL- above 355

T+30 INST POSITIONAL SELL-
| Fut Segment| CAN BANK @ 330-335, TGT- 295, Closing SL- above 355

T+30 INST POSITIONAL SELL-
|Fut Segment| RBL BANK @ 182-184, TGT- 154, Closing SL- above 199

T+15 INST POSITIONAL SELL-
| Fut Segment| AMBUJA @ 535-540, TGT- 490, Closing SL- above 565

T+15 INST POSITIONAL SELL-
| Fut Segment| HIND PETRO @ 250-255, TGT- 235, Closing SL- above 265
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o Tata Steel/TCS/Tata Power: Tata Trusts, the majority stakeholder in Tata Sons, appointed Siddharth
Sharma as the CEO and Aparna Uppaluri as COO, effective April 1, 2023.

o New Delhi Television: The company appointed Mumbai based education consultant Viral Jagdish Doshi as
additional director.

o Barbeque -Nation Hospitality: Anurag Mittal resigned from the office of chief financial officer of the
company, effective Feb. 6, 2023.

o Axiscades Technologies: The board decided to not go ahead with the the acquisition of Germany-based Add
Solution after due diligence.

e Rail Vikas Nigam: The company received a contract with project cost of Rs 38.4 crore for provision of
automatic block signalling in Arakkonam Junction-Nagari Section of Chennai division under Southern
Railway.

o Coffee Day Enterprises: SEBI imposed a fine of Rs 26 crore against the company for diversion of funds by
seven subsidiaries to a company related to promoters.

e Sonata Software: The company appointed Samir Dhir, the current whole-time director and CEO of the
company as MD and CEOQ, and the current MD Srikant Reddy as executive vice chairman.

o State Bank of India: United Forum of Bank Unions has called for a two-day nationwide bank strike on Jan.
30 and 31.
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Asian Stocks Stumble, Tech Damps US Equity Futures

Asian stocks struggled to find traction on Wednesday while US and European equity futures slumped as a
downbeat revenue forecast from Microsoft Corp. added to risk aversion in global markets. Contracts for the
Nasdag 100 dropped about 0.8%, following a slight decline in the underlying index on Tuesday. Futures for the
S&P 500 also fell, as did those for the Euro Stoxx 50. Japan’s Topix index fluctuated and Australian shares erased
early gains as inflation data soured sentiment. South Korea’s Kospi index surged more than 1% in a catchup
move after Lunar New Year holidays. Hong Kong and mainland China markets remain closed. Microsoft erased
gains in post-market trading in the US after warning that revenue growth in its Azure cloud-computing business
would decelerate, tarnishing what had been an encouraging profit report.

Oil Advances as Traders Look to China, OPEC for Fresh Triggers

Oil edged higher as investors weighed the extent of China’s demand recovery and the likelihood of OPEC+
keeping output unchanged. West Texas Intermediate rose toward $81 a barrel after declining by almost 2% on
Tuesday as mixed earnings and weaker business activity spurred concerns about a US slowdown. China’s
ditching of Covid Zero has boosted expectations that energy demand will eventually pick up in the largest crude
importer.

Tesla Invests $3.6 Billion in Nevada Battery, Truck Capacity

Tesla Inc. is investing $3.6 billion in two new factories to build electric vehicle batteries and its all-electric Semi
heavy-duty truck near an existing production site in Reno, Nevada. The new battery facility will make Tesla’s
latest so-called 4680 cells with capacity for use in as many as 2 million vehicles a year, Tesla said in a statement
on its website. It will also build a “high-volume” facility for its Semi, which debuted late last year, but the

company did not provide estimated production numbers. Tesla also announced the news via a corporate post
on Twitter. Chief Executive Officer Elon Musk purchased Twitter for $44 billion in late October.
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Auto / Auto Ancillaries

Union Budget 2023: An accelerator for electric vehicles

Banking & Finance

Banks relying on costly market borrowings for lending

Transactions worth Rs 12,000 crore by insurers under taxman's lens

Nomura hires top ICICI banker to head India ECM business: Sources

Navigating your way to Financial Freedom

Transition to expected credit loss-based provisioning may hit banks only one time: Report

LegalPay acquires strategic stake in Gujarat-based NBFC Padmalaya Finserve

Oil & Gas

IndianOil to pump in Rs 2,200 crore investment for various projects in Tamil Nadu

BPCL to set up 1 GW renewable energy plant in Rajasthan

Metals/Mining/Power

Policy in works to draw private sector into coal gasification

Govt allows fertiliser marketing entities to file bill of entries for urea imports

Copper demand back on growth track in FY22

Work on to have Coal-to-Methanol plants in India: Union minister Hardeep Singh Puri

JSW Steel arm enters into deal to buy 31 pc stake in startup Ayena

FMCG/Retail/Textiles/Agri

Gold hits all-time high of Rs 57,000, demand declines

IT/Telecom/Media

ZEE, Sony assess executive talent ahead of merger

Bharti Airtel hikes minimum recharge rates in 7 more states

Bharti Airtel hikes price of minimum monthly prepaid recharge plan to Rs 155; check details

5G network can be misused for drug trafficking, money laundering, terror financing: Papers submitted at DGPs'
meet

Reliance Jio launches 5G services in 50 more cities; total number hits 184



https://economictimes.indiatimes.com/industry/renewables/union-budget-2023-an-accelerator-for-electric-vehicles/articleshow/97269603.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-keen-to-avoid-fd-lock-in-raise-market-borrowings-sharply-for-lending/articleshow/97290005.cms
https://economictimes.indiatimes.com/industry/banking/finance/transactions-worth-rs-12000-crore-by-insurers-under-taxmans-lens/articleshow/97289593.cms
https://economictimes.indiatimes.com/industry/banking/finance/nomura-hires-top-icici-banker-to-head-india-ecm-business-sources/articleshow/97284277.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/navigating-your-way-to-financial-freedom/articleshow/97280482.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/transition-to-expected-credit-loss-based-provisioning-may-hit-banks-only-one-time-report/articleshow/97279989.cms
https://economictimes.indiatimes.com/industry/banking/finance/legalpay-acquires-strategic-stake-in-gujarat-based-nbfc-padmalaya-finserve/articleshow/97273505.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indianoil-to-pump-in-rs-2200-crore-investment-for-various-projects-in-tamil-nadu/articleshow/97283479.cms
https://economictimes.indiatimes.com/industry/renewables/bpcl-to-set-up-1-gw-renewable-energy-plant-in-rajasthan/articleshow/97276706.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/policy-in-works-to-draw-private-sector-into-coal-gasification/articleshow/97290047.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/govt-allows-fertiliser-marketing-entities-to-file-bill-of-entries-for-urea-imports/articleshow/97287864.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/copper-demand-back-on-growth-track-in-fy22/articleshow/97279723.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/work-on-to-have-coal-to-methanol-plants-in-india-union-minister-hardeep-singh-puri/articleshow/97278117.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jsw-steel-arm-enters-into-deal-to-buy-31-pc-stake-in-startup-ayena/articleshow/97275498.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/gold-hits-all-time-high-of-rs-57000-demand-declines/articleshow/97289596.cms
https://economictimes.indiatimes.com/industry/media/entertainment/zee-sony-assess-executive-talent-ahead-of-merger/articleshow/97290077.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/bharti-airtel-hikes-price-of-minimum-monthly-prepaid-recharge-plan-to-rs-155-check-details/articleshow/97281375.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/5g-network-can-be-misused-for-drug-trafficking-money-laundering-terror-financing-papers-submitted-at-dgps-meet/articleshow/97279067.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/5g-network-can-be-misused-for-drug-trafficking-money-laundering-terror-financing-papers-submitted-at-dgps-meet/articleshow/97279067.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-jio-launches-5g-services-in-50-more-cities-total-number-hits-184/articleshow/97276386.cms
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Pharma/Fertilizers/Healthcare/Chemicals

Manipal Hospitals signs up with Fujifilm for storing medical records for global access

Granules gets USFDA's nod for Amphetamine capsules

WHO investigating links among cough syrup deaths, considers advice for parents

Hospitality/Aviation

Lenders seek stay on Jet's transfer to Jalan-Kalrock Consortium

Paris-New Delhi flight incidents: DGCA slaps 10 lakh fine on Air India

Air India modifies in-flight alcohol service policy

HC prohibits coercive steps against Jet Airways founder Naresh Goyal, wife till January 31

Six unions ask DGCA to revoke suspension of pilot's license in New York-New Delhi flight urination incident

New York-New Delhi flight urinaton incident: Al closes internal probe; says to assist pilot in appeal against
license suspension

Air India says pilot's licence suspension over passenger incident 'excessive'



https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/manipal-hospitals-signs-up-with-fujifilm-for-storing-medical-records-for-global-access/articleshow/97278285.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/granules-gets-usfdas-nod-for-amphetamine-capsules/articleshow/97272975.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/who-investigating-links-among-cough-syrup-deaths-considers-advice-for-parents/articleshow/97271316.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/lenders-seek-stay-on-jets-transfer-to-jalan-kalrock-consortium/articleshow/97290016.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/paris-new-delhi-flight-incidents-dgca-slaps-10-lakh-fine-on-air-india/articleshow/97290008.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-modifies-in-flight-alcohol-service-policy/articleshow/97288435.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/hc-prohibits-coercive-steps-against-jet-airways-founder-naresh-goyal-wife-till-january-31/articleshow/97287160.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/six-unions-ask-dgca-to-revoke-suspension-of-pilots-license-in-new-york-new-delhi-flight-urination-incident/articleshow/97286780.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/new-york-new-delhi-flight-urinaton-incident-ai-closes-internal-probe-says-to-assist-pilot-in-appeal-against-license-suspension/articleshow/97283973.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/new-york-new-delhi-flight-urinaton-incident-ai-closes-internal-probe-says-to-assist-pilot-in-appeal-against-license-suspension/articleshow/97283973.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-says-pilots-licence-suspension-over-passenger-incident-excessive/articleshow/97281820.cms
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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/I, 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 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
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
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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.

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, 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.
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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.

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%
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