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Indian Indices Net Chng.| Chng. (%)

Sensex 60910.28 17.15 0.03
Nifty 18122.50 9.80 0.05

Global Indices Net Chng.| Chng. (%)

DOW JONES 32875.71 365.85 1.10
NASDAQ COM. 10213.29 139.94 1.35
FTSE 100 7497.19 24.18 0.32
CAC40 6510.49 40.17 0.61
DAX 13925.60 69.50 0.50
NIKKEI 225 25984.76 363.37 1.38
SHANGHAI 3075.52 12.46 0.40
HANG SENG 19696.97 208.33 1.05

Net Chng. | Chng. (%)

USD / INR 82.87 0.01 0.01
USD / EUR 1.06 0.00 0.00
USD / GBP 1.20 0.00 0.01
usD / JPY 133.62 0.57 0.43
Gold (USD) 1808.23 4.06 0.22
Silver 23.73 0.13 0.52
NYMEX Crude 78.43 0.53 0.67
Brent Crude 82.81 0.44 0.53
Natural Gas 4.73 0.04 0.92

10 Yrs G-Sec 7.31 0.01 0.08

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 51.72 0.54 1.06
HDFC Bank 67.55 0.21 0.31
ICICI Bank 21.84 0.05 0.23
Infosys Ltd 17.96 0.07 0.39
Tata Motors 23.31 0.05 0.21
Wipro 4.57 0.01 0.22
Institutional Flow (In Crore) 28-12-2022

Fll 4202.71  5075.30 872.59
DIl 4358.43  3985.56 372.87
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Top News for Today

Wipro: The company completed the acquisition of remaining
3.3% stake in Encore Theme Technologies.

Mahindra & Mahindra: The company will raise its stake in
associate MITRA Agro Equipments to 100% from the current
47.33%.

Tata Power: The company’s subsidiary Tata Power Renewable
Energy received the letter of award from Tata Power Delhi
Distribution Ltd. for setting up a 255 MW hybrid (wind and solar)
power project in Karnataka.

Ashoka Buildcon: The company has been awarded three projects
worth Rs 754.57 crore from Madhya Pradesh PoorvKshetra Vidyut
Vitaran Company.

Spandana Sphoorty Financial: The company will transfer stressed
loan portfolio, including written off loans, worth Rs 323.08 crore
to an asset reconstruction company for a consideration of Rs 95
crore.

JSW Energy: The company implemented the NCLT-approved
resolution plan for Ind-Barath Energy (Utkal) and acquired the
same.

Garware Technical Fibres: The company closed its buyback
scheme are buying 2.4 lakh shares at Rs 3,750 apiece.

Events of the Day

AGM: Dish TV India

Praj Industries: To meet investors and analysts on Dec. 29 and Dec.
30.
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Dow Jones 32875.71  365.85 12.49

Nasdaq 10213.29 139.94 1.35 3.17 7.01 4.88 35.22
S&P 500 3783.22 46.03 1.20 1.00 441 3.92 21.07
FTSE100 7497.19 24.18 0.32 1.85 0.20 8.95 1.03
CAC40 6510.49 40.17 0.61 0.93 2.38 14.68 9.09
DAX 13925.60 69.50 0.50 0.29 2.99 16.28 12.15
Mexico IPC 49648.21 791.81 1.57 1.54 1.05 10.08 5.88
Brazil Bovespa 110236.7 1658.51 1.53 2.61 0.61 2.39 5.89
Russian RTS 933.76 26.75 2.78 0.67 17.27 12.92 41.26
Japan Nikkei 25984.76  363.37 1.38 2.00 7.32 1.68 10.14
Hang Seng 19696.97 208.33 1.05 3.12 8.16 14.71 14.71
Taiwan Index 14041.59 134.46 0.95 2.80 4.56 3.73 23.07
Shanghai Comp  3075.52 12.46 0.40 0.67 2.38 1.11 14.51
KOSPI 2248.06 31.71 1.39 4.58 7.59 3.58 24.87
Malaysia KLCI 1473.55 5.98 0.40 0.79 0.19 5.48 4.59
Jakarta Comp 6806.75 42.61 0.62 0.24 291 3.24 3.14
Philippine SE 6549.65 18.28 0.28 0.42 3.43 10.35 10.72
Thai Exch 1647.28 4.12 0.25 2.32 141 3.45 0.37

Baltic Dry 1515.00 135.00 14.43 16.44 31.66
Baltic Dirty 1873.00 14.00 0.74 8.32 23.02 26.21 138.30
SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23  638.55

NYMEX Crude 78.43
BRENT Crude 82.81 0.44 0.53 0.75 1.70 1.30 12.39
Natural Gas 4.73 0.04 0.92 9.74 33.26 32.54 16.00

148.73
UK 3.66 0.02 0.63 2.49 17.08 8.77  295.68
Brazil 6.16 0.01 0.23 1.68 0.77 10.62 35.66
Japan 0.46 0.00 0.65 14.75 81.42 80.00 628.57
Australia 4.05 0.02 0.45 6.77 12.43 297 164.66
India 7.31 0.01 0.08 0.07 0.56 0.27 12.92
Switzerland 1.57 0.01 0.44 5.43 48.77 13.73 960.11
Germany 2.50 0.02 0.87 8.12 25.60 18.02 1160.17
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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 18050-18200.

The Nifty previous session ended 0.05% down at 18122.50. It opened negative and remained range bound with
a negative bias towards finishing off on a subdued note. Failing to rise above 18200 remains a concern. Hence,
staying cautious on rise around the Nifty thick resistance placed around 18150-18200 is advised. Chart pattern
suggesting range bound oscillation with a negative bias in the price band of 18050-18200 is likely. Higher
resistance is placed around 18320 levels.

On the Nifty hourly chart, direction of the leading indicators suggesting this recovery may find sellers in the
price band of 18150-18200. Hence, staying cautious on rise is advised.

Nifty patterns on multiple periods suggesting; intraday recovery may again find sellers on rise, considering the
bearish candle on the weekly we recommend sell on rise as long as it trades below 18200 levels.

The Bank Nifty previous session ended 0.07% down at 42827.70. It might get into the trading range of 42400-
43000.

The Financial Nifty Fut trading range likely to be 18500-19100.
Nifty Crucial Supports & Resistances-

Supports- 18050, 17950 Resistances- 18150, 18200

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| BHARTI AIRTEL @ 830-840, TGT- 760, Closing SL- above 880

T+7 POSITIONAL SELL-
| Fut Segment| KOTAK BANK @ 1810-1820, TGT- 1755, Closing SL- above 1845

T+7 POSITIONAL BUY-
| Options Segment| BANK NIFTY 5'JAN 41400-PE@ 110-100, TGT- 210, Closing SL- BELOW 50
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Mahindra & Mahindra: The company will raise its stake in associate MITRA Agro Equipments to 100% from
the current 47.33%.

Tata Power: The company’s subsidiary Tata Power Renewable Energy received the letter of award from
Tata Power Delhi Distribution Ltd. for setting up a 255 MW hybrid (wind and solar) power project in
Karnataka.

Ashoka Buildcon: The company has been awarded three projects worth Rs 754.57 crore from Madhya
Pradesh PoorvKshetra Vidyut Vitaran Company.

Spandana Sphoorty Financial: The company will transfer stressed loan portfolio, including written off loans,
worth Rs 323.08 crore to an asset reconstruction company for a consideration of Rs 95 crore.

JSW Energy: The company implemented the NCLT-approved resolution plan for Ind-Barath Energy (Utkal)
and acquired the same.

Garware Technical Fibres: The company closed its buyback scheme are buying 2.4 lakh shares at Rs 3,750

apiece.

SaEs Morning Note | Today’s Highlights |

Wipro: The company completed the acquisition of remaining 3.3% stake in Encore Theme Technologies.
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Stocks in Asia Decline on Fresh Covid-19 Concerns

Stocks in Asia fell Thursday as fresh concerns about the spread of Covid-19 from China weakened risk appetite
in one of the final trading days of the year. Equity benchmarks in Japan, Hong Kong, Australia and South Korea
fell more than 1% on thin trading volume and mainland China shares also weakened. Futures contracts for
European stocks fell and contracts for the S&P 500 fluctuated after the index slid 1.2% to the lowest level in
more than a month. Australian and New Zealand 10-year government bond yields climbed. The 10-year
Treasury yield was steady after rising in the prior session. The yen strengthened after the Bank of Japan
unveiled an unscheduled round of bond purchases. Appetite for risk waned on news that the US would require
inbound airline passengers from China to show a negative Covid-19 test prior to entry. In Italy, health officials
said they would test arrivals from China and said almost half of passengers on two flights from China to Milan
were found to have the virus. The prospect of further pandemic disruption to fragile supply chains as central
banks grapple to bring inflation under control damped sentiment in the final trading week of 2022 after a brutal
year for financial markets. Global equities have lost a fifth of value, the largest decline since 2008 on an annual
basis, and an index of global bonds has slumped 16%. The dollar has surged 7% and the US 10-year yield has
jumped to above 3.8% from just 1.5% at the end of 2021.

Oil Extends Drop in Thin Trading as Fears Over Covid Wave Mount

Oil extended losses on concerns that China’s rapid dismantling of its Covid Zero policy could lead to a surge in
cases across the world. West Texas Intermediate fell toward $78 a barrel after closing 0.7% lower on
Wednesday. The US will require airline passengers from China to show negative virus tests, while Italy will begin
testing arrivals from the Asian nation. That’s overshadowing optimism over a longer-term demand recovery in
China.

Texas Governor Calls for Probe of Atmos in Wake of Freeze

Texas Governor Greg Abbott on Wednesday called for state officials to investigate natural gas distributor Atmos
Energy Corp. after the company asked its Texas customers to curb natural gas usage during the recent winter
freeze. Abbott sent letters to the Texas attorney general and chair of the Texas Railroad Commission, which
regulates the state’s massive oil and gas industry, asking the agencies to examine why Atmos was unable to
provide natural gas services to customers. Residents around the state capital of Austin and across central Texas
lost gas service needed to operate furnaces, stoves and water heaters early Friday.

US to Require Negative Covid Tests for Travelers from China

The US will require airline passengers coming from China to show negative Covid-19 tests as global concerns
over the virus’s spread ratchet higher since the country lifted restrictions aimed at stamping out infections.
Travelers coming directly from China or who were in the country 10 days before their departure to the US will
have to show either a negative PCR or antigen test for the coronavirus, federal health officials said Wednesday,
speaking on condition of anonymity in a call with reporters. The requirement applies to all passengers
regardless of nationality or vaccination status and will go into effect Jan. 5 at 12:01 a.m. New York time.
Passengers who tested positive more than 10 days before traveling can provide documentation and recovery
from Covid in lieu of a negative test result, the officials said on the call. Airlines will need to confirm the negative
Covid test or documentation of recovery prior to boarding flights to the US. The requirement also applies to
travelers from Hong Kong and Macau.
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Auto / Auto Ancillaries

India aims to double auto industry size to Rs 15 lakh crore by 2024 end: Nitin Gadkari

Toyota launches Innova HyCross at Rs 18.30 lakh

Centre notifies rules to regulate second-hand car market

India on right track to be global EV hub: Ola's Bhavish Aggarwal

Banking & Finance

NBFCs turn to newer asset classes in quest for returns

Here's what a Paytm report tells us about India's UPI journey in 2022

Holcim to Hexaware & Suven: When Barclays broke the Wall St dominance on Indian Deal St to top M&A
sweepstakes

Oil & Gas

Indian Oil Corp. Ltd sighs MoU with Central TB Division

Metals/Mining/Power

Adani Transmission incorporate arm for smart meter business

Energy Conservation Bill 2022: Implications and next steps

Tata Power Renewable Energy gets award to set up 255 mw hybrid project in Karnataka

Energy Conservation Bill 2022: Implications and next steps

Coal ministry identifies 4 coking coal blocks for auction to private sector

FMCG/Retail/Textiles/Agri

Call for rules to curb fake hallmarked gold flooding market

India a large market, must be seen like a continent: Heineken

Gorilla Glass maker Corning willing to invest in putting up hard assets in India: John Bayne, SVP

Appliances, consumer electronics industry aim double-digit growth, production capacity expansion in 2023

Sheela Foam to acquire rival mattress maker Kurlon for Rs 2,000 crore, says report

Pharma/Fertilizers/Healthcare/Chemicals

Now, Uzbekistan links 18 kids' deaths to cough syrup from India

Serum Institute to provide 2 crore Covishield doses to central govt free of cost

Biological E, Bharat Biotech together sitting on stockpile of 250 million COVID vaccine doses



https://economictimes.indiatimes.com/industry/auto/auto-news/india-aims-to-double-auto-industry-size-to-rs-15-lakh-crore-by-2024-end-nitin-gadkari/articleshow/96576884.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/toyota-launches-innova-hycross-at-rs-18-30-lakh/articleshow/96566576.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/centre-notifies-rules-to-regulate-second-hand-car-market/articleshow/96566127.cms
https://economictimes.indiatimes.com/industry/renewables/ettech-opinion-india-on-right-track-to-be-global-ev-hub/articleshow/96560967.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/nbfcs-turn-to-newer-asset-classes-in-quest-for-returns/articleshow/96565725.cms
https://economictimes.indiatimes.com/industry/banking/finance/heres-what-a-paytm-report-tells-us-about-indias-digital-journey-in-2022/articleshow/96562964.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/holcim-to-hexaware-suven-when-barclays-broke-the-wall-st-dominance-on-indian-deal-st-to-top-ma-sweepstakes/articleshow/96552103.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/holcim-to-hexaware-suven-when-barclays-broke-the-wall-st-dominance-on-indian-deal-st-to-top-ma-sweepstakes/articleshow/96552103.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-transmission-incorporate-arm-for-smart-meter-business/articleshow/96570215.cms
https://economictimes.indiatimes.com/industry/energy/power/energy-conservation-bill-2022-implications-and-next-steps/articleshow/96562757.cms
https://economictimes.indiatimes.com/industry/renewables/tata-power-renewable-energy-gets-award-to-set-up-255-mw-hybrid-project-in-karnataka/articleshow/96574063.cms
https://economictimes.indiatimes.com/industry/renewables/energy-conservation-bill-2022-implications-and-next-steps/articleshow/96562493.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-ministry-identifies-4-coking-coal-blocks-for-auction-to-private-sector/articleshow/96575701.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/india-a-large-market-must-be-seen-like-a-continent-heineken/articleshow/96578529.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/gorilla-glass-maker-corning-willing-to-invest-in-putting-up-hard-assets-in-india-john-bayne-svp/articleshow/96564025.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/appliances-consumer-electronics-industry-aim-double-digit-growth-production-capacity-expansion-in-2023/articleshow/96561871.cms
https://economictimes.indiatimes.com/industry/services/retail/sheela-foam-to-acquire-rival-mattress-maker-kurlon-for-rs-2000-crore-says-report/articleshow/96568429.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/now-uzbekistan-links-18-kids-deaths-to-cough-syrup-from-india/articleshow/96578697.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/serum-institute-to-provide-2-crore-covishield-doses-to-central-govt-free-of-cost/articleshow/96572799.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/biological-e-bharat-biotech-together-sitting-on-stockpile-of-250-million-covid-vaccine-doses/articleshow/96562417.cms
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IT/Telecom/Media

Jio will complete pan-India 5G rollout by 2023: Mukesh Ambani

'Airtel readying plans to list its profitable payments bank'

Airtel plans Rs 27,000-28,000 crore capex for network, no premium pricing for 5G

Trai suggests allotting 700 MHz band for NCR transport body

Reliance Jio launches 5G services in 11 cities

Reliance Jio launches 5G services in 11 cities, its largest multi-state rollout till date

Airtel launches 5G services in Jammu and Kashmir

Infrastructure/Cement/Real Estate

Noida and Greater Noida authority to reschedule dues of builders

Hospitality/Aviation

Hyderabad, Luxembourg, Bandung, Johor Bahru, Texas, London among most booked destinations in 2022: Oyo
Travelopedia 2022

Scuffle onboard plane from Bangkok to Kolkata, video of incident shared widely on social media

Air India pilots' union seeks conciliation proceedings with management to sort out issues

9 airports operating under PPP model to log 50 per cent growth in revenue this fiscal: Report

Civil aviation sector withessing strong V-shaped recovery: Jyotiraditya Scindia

Air India not govt controlled; no longer amenable to writ jurisdiction: Delhi HC

Dense fog in North India causes massive flight disruptions at Delhi airport



https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-will-complete-pan-india-5g-rollout-by-2023-mukesh-ambani/articleshow/96578921.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-readying-plans-to-list-its-profitable-payments-bank/articleshow/96578591.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-plans-rs-27000-28000-crore-capex-for-network-no-premium-pricing-for-5g/articleshow/96573993.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/trai-suggests-allotting-700-mhz-band-for-ncr-transport-body/articleshow/96572172.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-jio-launches-5g-services-in-11-cities/articleshow/96572058.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-jio-launches-5g-services-in-11-cities-its-largest-multi-state-rollout-till-date/articleshow/96571817.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-launches-5g-services-in-jammu-and-kashmir/articleshow/96565427.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/noida-and-greater-noida-authority-to-reschedule-dues-of-builders/articleshow/96577382.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/hyderabad-luxembourg-bandung-johor-bahru-texas-london-among-most-booked-destinations-in-2022-oyo-travelopedia-2022/articleshow/96571842.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/hyderabad-luxembourg-bandung-johor-bahru-texas-london-among-most-booked-destinations-in-2022-oyo-travelopedia-2022/articleshow/96571842.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/scuffle-onboard-plane-from-bangkok-to-kolkata-video-of-incident-shared-widely-on-social-media/articleshow/96582964.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/ai-pilots-union-seeks-conciliation-proceedings-with-management-to-sort-out-issues/articleshow/96577177.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/9-airports-operating-under-ppp-model-to-log-50-per-cent-growth-in-revenue-this-fiscal-report/articleshow/96573748.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/civil-aviation-sector-witnessing-strong-v-shaped-recovery-jyotiraditya-scindia/articleshow/96571146.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-not-govt-controlled-no-longer-amenable-to-writ-jurisdiction-delhi-hc/articleshow/96566719.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/dense-fog-in-north-india-causes-massive-flight-disruptions-at-delhi-airport/articleshow/96565312.cms

&g - Morning Note

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/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



&g - Morning Note

to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research
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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
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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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