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Indian Indices Net Chng.| Chng. (%)

Sensex 61510.58 91.62 0.15
Nifty 18267.25 23.05 0.13

Global Indices Net Chng.| Chng. (%)

DOW JONES 34194.06 95.96 0.28
NASDAQ COM. 11285.32 110.91 0.99
FTSE 100 7465.24 12.40 0.17
CAC40 6679.09 21.56 0.32
DAX 14427.59 5.24 0.04
NIKKEI 225 28450.47 337.41 1.20
SHANGHAI 3100.88 5.88 0.19
HANG SENG 17643.45 130.80 0.75

Net Chng. | Chng. (%)

USD / INR 81.85 0.18 0.22
USD / EUR 1.04 0.01 0.65
USD / GBP 1.21 0.01 0.52
usb / JpY 138.83 1.03 0.74
Gold (USD) 1754.57 5.13 0.29
Silver 21.81 0.27 1.25

Net Chng. | Chng. (%)

NYMEX Crude 77.79 0.16 0.21
Brent Crude 85.16 0.25 0.29
Natural Gas 7.25 0.06 0.82

10 Yrs G-Sec 7.29 0.00 0.06

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.48 0.29 0.54
HDFC Bank 68.72 0.72 1.06
ICICI Bank 22.97 0.11 0.48
Infosys Ltd 19.53 0.16 0.83
Tata Motors 25.92 0.02 0.08
Wipro 4.81 0.02 0.41

Institutional Flow (In Crore) 23-11-2022

Fll 7231.13  8020.99 789.86

6123.98 5710.23 413.75
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Top News for Today

Biocon: The company entered a semi-exclusive partnership agreement with
European pharmaceutical company Zentiva for the commercialisation of its
vertically integrated, complex formulation, Liraglutide, a drug-device
combination for the treatment and management of type 2 diabetes and obesity.
The company has also issued commercial papers worth Rs 2,250 crore on private
placement basis at a coupon of 7.75%.

Tamilnad Mercantile Bank: The bank has entered into corporate agency
agreement with Cholamandalam MS General Insurance Company and Max Life
Insurance Company for marketing, distribution and selling life and general
insurance products.

SBI Cards and Payment Services: Aparna Kuppuswamy, chief risk officer of the
company, has tendered her resignation. Her last working day with the company
will be Feb. 10, 2023.

Neuland Laboratories: The board appointed Abhijit Majumdar as chief financial
officer and key managerial person. The board also approved transfer of
company’s property spanning 1.75 lakh square feet in Nanakramguda,
Hyderabad to various parties via perpetual lease for an overall consideration of
Rs 117.96 crore.

Fusion MicroFinance: The board will convene on Nov.8 to raise funds by issue of
NCDs aggregating up to Rs 145 crore on private placement basis.

Life Insurance Corporation of India: The insurer increased its shareholding in
Mahindra & Mahindra Financial Services to 7.02% from 5.01%. It decreased its
shareholding in HEG to 4.84% from 6.85%.

Zee Entertainment Enterprises: The company said the petition filed against it by
Invesco and OFI before the NCLT has been dismissed.

Can Fin Homes: The company’s board will meet on Nov. 28 to consider an
interim dividend for the current fiscal.

HG Infra Engineering: The company received a letter from Adani Road Transport
regarding declaration of appointed date by authority as November 03, 2022 to
execute civil and associated works on EPC basis for developing an access-
controlled six lane road in Uttar Pradesh on DBFOT (Toll) basis.

Reliance Industries: Reliance Jio, the telecom arm of the company, launched 5G
services in Pune.

PVR/Inox Leisure: The Mumbai bench of NCLT will take up hearing and final
disposal of PVR-Inox Leisure merger on Dec. 15, 2022.

Shoppers Stop: The company has made an investment of Rs 4.95 crore in wholly
owned subsidiary Global SS Beauty Brands under an earlier commitment to
inject Rs 20 crore in the unit.

Adani Power: The Supreme Court dismissed a plea by Tata Power challenging
the award of the Kudus-Aarey transmission project in Mumbai to the company.

Events of the Day

KIMS Hospital: To meet investors and analysts on Nov. 24.

Galaxy Surfactants: To meet investors and analysts on Nov. 24.

EIH: To meet investors and analysts on Nov. 24.

Precision Camshafts: To meet investors and analysts on Nov. 28.

TruCap Finance: To meet investors and analysts on Nov. 24.

Sundram Fasteners: To meet investors and analysts on Nov. 24. And Nov. 25.
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Dow Jones 34194.06 95.96

Nasdaq 11285.32  110.91 0.99 0.91 3.04 9.22 28.78
S&P 500 4027.26  23.68 0.59 1.73 6.05 274 1434
FTSE100 7465.24 12.40 0.17 1.55 6.43 0.08 2.46
CAC40 6679.09 21.56 0.32 1.09 8.93 4.58 5.16
DAX 14427.59 5.24 0.04 1.36 11.57 9.13 9.14
Mexico IPC 51993.95 233.41 0.45 0.65 8.85 9.58 2.25
Brazil Bovespa 108841.2 195.39 0.18 1.27 6.18 3.59 4.14
Russian RTS 1147.43 4.85 0.42 1.39 7.98 2.96 30.90
Japan Nikkei 28450.47 337.41 1.20 1.52 5.81 0.00 4.44
Hang Seng 17643.45 130.80 0.75 2.17 16.30 8.38 28.48
Taiwan Index 14709.50 99.82 0.68 1.19 14.40 2.39 16.63
Shanghai Comp  3100.88 5.88 0.19 0.41 4.21 3.50 13.64
KOSPI 2428.12 11.09 0.46 0.56 8.63 0.75 18.88
Malaysia KLCI 1463.84 20.00 1.39 1.04 1.18 0.26 3.86
Jakarta Comp 7082.29 31.43 0.45 0.58 0.46 1.52 6.02
Philippine SE 6509.13 0.96 0.01 1.68 8.00 1.99 12.24
Thai Exch 1624.40 9.07 0.56 0.27 2.08 0.44 1.54

Baltic Dry 1184.00 35.00 8.07 34.11 55.39
Baltic Dirty 2495.00 1.00 0.04 22.73 39.31 61.80 235.35
SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23  638.55

NYMEX Crude 77.79 18.03
BRENT Crude 85.16 0.25 0.29 5.15 6.63 13.00 13.43
Natural Gas 7.25 0.06 0.82 13.80 25.99 23.74 61.03

.94 12.96 18.97 125.98
UK 3.01 0.13 4.02 4.38 25.73 16.89 202.01
Brazil 6.13 0.06 0.91 0.10 7.26 4.06 27.54
Japan 0.25 0.00 0.40 1.63 1.96 9.65 201.21
Australia 3.54 0.05 1.34 2.07 14.63 2.43 90.38
India 7.29 0.00 0.06 0.23 2.93 0.17 14.55
Switzerland 1.00 0.01 1.09 2.92 26.81 28.08 823.91
Germany 1.93 0.05 2.43 3.31 20.15 46.32 977.27
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Taking global cues, the Nifty is expected to open positive around 18300 and likely to remain range-bound in

the price band of 18000-18350.

The Nifty previous session 0.13% up at 18267.25. It opened on a positive note and remained range-bound with
a positive bias towards ending in green. Chart pattern suggesting weakness likely to sustain as long as it trades
below 18350 levels. The Nifty coming down to 18050-18000 is most likely. Retracement may again find buyers
on dips around 18000 levels. Range bound oscillation in the price band of 18000-18350 is most likely.

On the Nifty hourly chart, direction of the leading indicators suggesting the benchmark index may remain stuck
in the price band of 18000-18300. Staying cautious on rise is advised.

Nifty patterns on multiple periods suggesting; closing below 18300 for the third consecutive session is
worrisome. Index majors looks extremely overbought, hence retracement is likely.

The Bank Nifty previous session ended 0.64% up at 42729.10. It might get into the trading range of 41500-
42700.

The Financial Nifty Fut trading range likely to be 18900-19300.
Nifty Crucial Supports & Resistances-

Supports- 18050, 18000 Resistances- 18300, 18350

Open Positional Calls-
T+15 INST POSITIONAL SELL-
| Fut Segment| TVS MOTOR @ 1100-1110, TGT- 1010, Closing SL- above 1160

T+15 INST POSITIONAL SELL-
| Fut Segment| ITC @ 350-355, TGT- 325, Closing SL- above 370

T+15 INST POSITIONAL SELL-
| Fut Segment| HDFC @ 2640-2660, TGT- 2520, Closing SL- above 2730

T+15 INST POSITIONAL BUY-
| Cash Segment| PAGE IND @ 46500-45500, TGT- 49500, Closing SL- below 44000

T+7 BUY-
| Options Segment| HDFC 29DEC-2600-PE @ 37-35, TGT- 52, Closing SL- below 28

T+15 POSITIONAL SELL-
| Fut Segment| DLF @ 390-395, TGT- 365, Closing SL- above 410




w- SMIFS
P2 1N,

Biocon: The company entered a semi-exclusive partnership agreement with European pharmaceutical

company Zentiva for the commercialisation of its vertically integrated, complex formulation, Liraglutide, a
drug-device combination for the treatment and management of type 2 diabetes and obesity. The company
has also issued commercial papers worth Rs 2,250 crore on private placement basis at a coupon of 7.75%.

Tamilnad Mercantile Bank: The bank has entered into corporate agency agreement with Cholamandalam
MS General Insurance Company and Max Life Insurance Company for marketing, distribution and selling life
and general insurance products.

SBI Cards and Payment Services: Aparna Kuppuswamy, chief risk officer of the company, has tendered her
resignation. Her last working day with the company will be Feb. 10, 2023.

Neuland Laboratories: The board appointed Abhijit Majumdar as chief financial officer and key managerial
person. The board also approved transfer of company’s property spanning 1.75 lakh square feet in
Nanakramguda, Hyderabad to various parties via perpetual lease for an overall consideration of Rs 117.96
crore.

Raj Rayon Industries: The company commenced commercial production of textured yarn at its Silvassa
plant.

Fusion MicroFinance: The board will convene on Nov.8 to raise funds by issue of NCDs aggregating up to Rs
145 crore on private placement basis.

IIFL Wealth Management: Public shareholders—General Atlantic Singapore Fund and FIH Mauritius
Investments—completed the sale of 2.22 crore shares to BC Asia Investments X, pursuant to the share
purchase agreement dated March 30, 2022. The board also approved the appointments of Pavninder Singh
and Rishi Mandawat as additional, non-executive, non-independent directors.

Life Insurance Corporation of India: The insurer increased its shareholding in Mahindra & Mahindra
Financial Services to 7.02% from 5.01%. It decreased its shareholding in HEG to 4.84% from 6.85%.

Poonawalla Fincorp: The company clarified that the statement by Poonawalla Housing Finance’s MD & CEO
Manish Jaiswal quoted in the media report of its housing arm being put on the block was in the context of
the earlier in-principle approval granted by the board for raising funds in the unit.

Zee Entertainment Enterprises: The company said the petition filed against it by Invesco and OFI before the
NCLT has been dismissed.

Can Fin Homes: The company’s board will meet on Nov. 28 to consider an interim dividend for the current
fiscal.

HG Infra Engineering: The company received a letter from Adani Road Transport regarding declaration of
appointed date by authority as November 03, 2022 to execute civil and associated works on EPC basis for
developing an access-controlled six lane road in Uttar Pradesh on DBFOT (Toll) basis.
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« Reliance Industries: Reliance Jio, the telecom arm of the company, launched 5G services in Pune.

e PVR/Inox Leisure: The Mumbai bench of NCLT will take up hearing and final disposal of PVR-Inox Leisure
merger on Dec. 15, 2022.

« Shoppers Stop: The company has made an investment of Rs 4.95 crore in wholly owned subsidiary Global
SS Beauty Brands under an earlier commitment to inject Rs 20 crore in the unit.

e Adani Power: The Supreme Court dismissed a plea by Tata Power challenging the award of the Kudus-Aarey
transmission project in Mumbai to the company.

« Adani Enterprises/Tata Power: Supreme Court upheld Aptel order on Rs 7,000 crore transmission contract
awarded by MERC to Adani Electricity Mumbai Infra. Tata Power had challenged this order in April 2021.
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Stocks Climb, Dollar Falls on Slower Fed Rate Path

A gauge of global stocks headed for the highest level in more than two months on Thursday and the dollar fell
after Federal Reserve meeting minutes showed support for tapering interest-rate increases. Japanese,
Australian and Chinese equities climbed to place the region on pace for a second day of gains. US and European
futures advanced after the S&P 500 closed at a two-month high Wednesday before the Thanksgiving holiday.
Gains in Hong Kong and mainland shares came despite record Covid-19 cases as investors looked to signs of
loosening monetary conditions. Official comments broadcast Wednesday indicated the People’s Bank of China
would allow banks to reduce capital reserves to stimulate growth. China’s zero-Covid policy has had “a
significant effect on consumption” while the property crisis is “affecting investment in the sector and affecting
property developers,” Gita Gopinath, first deputy managing director for the International Monetary Fund, said
in an interview with Bloomberg Television. Government bond yields edged lower in Australia and New Zealand
after Treasury vyields fell Wednesday along with the dollar. A gauge of the greenback slid further Thursday to
levels not seen since August on a closing price basis. There will be no trading in Treasuries due to the US
holiday.

Oil Holds Decline as EU Wrangles Over Plan to Cap Russian Crude

Oil held a drop as the European Union considered a higher-than-expected price cap on Russian crude and signs
of a global slowdown increased. West Texas Intermediate was steady below $78 a barrel after losing almost 4%
in the previous session. EU officials discussed setting the ceiling for Russian seaborne exports at $65 to $70 a
barrel. That’s far higher than many expected when the Group of Seven first proposed the idea as a way of
punishing Moscow for the war in Ukraine while keeping markets supplied. Ambassadors are scheduled for more
talks Thursday amid disagreements on the details.

EU Talks Stall Over Price Level for Proposed Russian Oil Cap

Talks between European Union nations on where to set a proposed Group of Seven price cap on Russian oil
bogged down Wednesday, as governments split over how to design the plan, according to people familiar with
the matter. The EU’s executive arm proposed a level of $65 a barrel, which Poland and the Baltic nations
rejected as being too generous to Moscow, the people said. But several countries with major shipping
industries, including Greece, don’t want to go below $70, the upper end of the range put forward by the EU
earlier Wednesday. Ambassadors are scheduled for more talks Thursday to continue their discussions after
some governments likely consult Washington, some of the people said. Hours of fruitless talks on Wednesday
made clear that the bloc remains far apart on the price cap, which was first pushed by the US, but a deal is still
seen as in reach. EU energy ministers are also set to meet Thursday to discuss measures to contain the price of
natural gas.

China Covid Cases Jump to Record High, Topping Shanghai Outbreak

China’s daily Covid infections climbed to a record high, exceeding the previous peak in April, as it battles an
outbreak that has grown since the country adopted a more targeted approach to containing the virus. The
country reported 29,754 new cases for Wednesday, more than the 28,973 infections recorded in mid-April
when the financial hub of Shanghai was in the midst of a grueling two-month lockdown that saw residents
struggle to access food and medical services.
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Auto / Auto Ancillaries

Bridgestone appoints Stefano Sanchini as head of India operations

Tamil Nadu: Ather Energy opens its second EV manufacturing facility in Hosur

Banking & Finance

General, health insurers face a single management expense limit

SBI aims to keep net bad loan ratio under 1%

Banks, capital markets crucial for infra growth: SBI chairman Dinesh Khara

Bank boards can decide on waiving penalty on minimum balance: Karad

Use HPR to build network of doctors for healtchare services: Irdai to insurers

Pocket money and financial literacy: Way to your child’s fruitful feature

PE houses, VCs can no longer stretch their fund's life to avoid fire sale

Oil & Gas

EU considers price cap of $65-70 on Russian oil

Metals/Mining/Power

SC directs all state electricity regulatory panels to frame norms for fixing tariff

SC dismisses Tata Power's plea against Rs 7,000 cr transmission contract awarded to Adani

900-megawatt power plant to be set up in Haryana's Yamunanagar

Reliance, Adani Power set for epic clash at Lanco unit auction

Ather Energy plans to make its third plant operational by next fiscal end

Jyotiraditya Scindia discusses rationale behind steel export duty rollback

IT/Telecom/Media

Telcos run up huge costs to retain prepaid subscribers

Telcos' AGR grows 18 per cent to Rs 60,530 crore in April-June 2022; govt collection up 19 per cent

NCLT orders urgent implementation of Reliance Infratel resolution plan

Telecom industry Q1 AGR up 2.79% on quarter; Airtel gains most: Trai

Jio launches 5G services in Pune

Tata Tele Business WhatsApp expands cloud communication suite



https://economictimes.indiatimes.com/industry/renewables/tamil-nadu-ather-energy-opens-its-second-ev-manufacturing-facility-in-hosur/articleshow/95719217.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/general-health-insurers-face-a-single-management-expense-limit/articleshow/95723899.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sbi-aims-to-keep-net-bad-loan-ratio-under-1/articleshow/95721580.cms
https://economictimes.indiatimes.com/industry/banking/finance/banks-capital-markets-crucial-for-infra-growth-sbi-chairman/articleshow/95720418.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-boards-can-decide-on-waiving-penalty-on-minimum-balance-karad/articleshow/95716415.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/use-hpr-to-build-network-of-doctors-for-healtchare-services-irdai-to-insurers/articleshow/95715739.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/pocket-money-and-financial-literacy-way-to-your-childs-fruitful-feature/articleshow/95714458.cms
https://economictimes.indiatimes.com/industry/banking/finance/pe-houses-vcs-can-no-longer-stretch-their-funds-life-to-avoid-fire-sale/articleshow/95698354.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/eu-considers-price-cap-of-65-70-on-russian-oil/articleshow/95723306.cms
https://economictimes.indiatimes.com/industry/energy/power/sc-directs-all-state-electricity-regulatory-panels-to-frame-norms-for-fixing-tariff/articleshow/95722324.cms
https://economictimes.indiatimes.com/industry/energy/power/sc-dismisses-tata-powers-plea-against-rs-7000-cr-transmission-contract-awarded-to-adani/articleshow/95722220.cms
https://economictimes.indiatimes.com/industry/energy/power/900-megawatt-power-plant-to-be-set-up-in-haryanas-yamunanagar/articleshow/95715383.cms
https://economictimes.indiatimes.com/industry/energy/power/reliance-adani-set-for-an-epic-clash-at-lanco-unit-auction/articleshow/95698326.cms
https://economictimes.indiatimes.com/industry/renewables/ather-plans-to-make-its-third-plant-operational-by-next-fiscal-end/articleshow/95716020.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jyotiraditya-scindia-discusses-rationale-behind-steel-export-duty-rollback/videoshow/95716206.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-agr-grows-18-per-cent-to-rs-60530-crore-in-april-june-2022-govt-collection-up-19-per-cent/articleshow/95722239.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/nclt-orders-urgent-implementation-of-reliance-infratel-resolution-plan/articleshow/95718737.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/industry-q1-agr-up-2-79-on-quarter-airtel-gains-most-trai/articleshow/95718363.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-launches-5g-services-in-pune-from-november-23/articleshow/95715361.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/tata-tele-business-whatsapp-expands-cloud-communication-suite/articleshow/95713742.cms
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FMCG/Retail/Textiles/Agri

Mansion House India's biggest brandy brand

Xiaomi's revenue from smartphones falls

Xiaomi India a drag on parent Q3 results

Online shoppers drive e-commerce in post-pandemic India

Pharma/Fertilizers/Healthcare/Chemicals

Aurobindo unit, Evive Biotech ink licensing pact to commercialise CIN treatment product in US

Hospitality/Aviation

ITC Hotels partners with Jolle Hospitality to expand footprint in south India

Jalan-Kalrock Consortium not ruling out Supreme Court appeal

IndiGo announces 19 new connecting flights to Portugal and Switzerland via Turkey

DGCA enhances monitoring of flying training organisations

IndiGo CarGo operates 1st international flight between Kolkata and Yangon

Air India to launch new flights to New York, Paris, Frankfurt

IndiGo inaugurates second MRO facility at Bengaluru airport



https://economictimes.indiatimes.com/industry/cons-products/liquor/mansion-house-indias-biggest-brandy-brand/articleshow/95724201.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/xiaomis-revenue-from-smartphones-falls/articleshow/95723408.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/xiaomi-india-a-drag-on-parent-q3-results/articleshow/95722933.cms
https://economictimes.indiatimes.com/industry/services/retail/online-shoppers-drive-e-commerce-in-post-pandemic-india/articleshow/95721588.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/aurobindo-unit-evive-biotech-ink-licensing-pact-to-commercialise-cin-treatment-product-in-us/articleshow/95708321.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/itc-hotels-partners-with-jolle-hospitality-to-expand-footprint-in-south-india/articleshow/95715437.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/jalan-kalrock-open-to-moving-the-supreme-court-to-resolve-jet-airways-issues/articleshow/95724072.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-announces-19-new-connecting-flights-to-portugal-and-switzerland-via-turkey/articleshow/95721234.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/dgca-enhances-monitoring-of-flying-training-organisations/articleshow/95717726.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-cargo-operates-1st-international-flight-between-kolkata-yangon/articleshow/95714601.cms
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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/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:
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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
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recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
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with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity
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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
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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
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www.bseindia.com, www.mcxindia.com and/or www.icex.com.
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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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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
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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
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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.
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