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Indian Indices Net Chng.| Chng. (%)

59744.98
17554.30

927.74
272.40

1.53
1.53

Global Indices Net Chng.| Chng. (%)

Sensex
Nifty

DOW JONES 33045.09 84.50 0.26
NASDAQ COM. 11507.07 14.77 0.13
FTSE 100 7930.63 47.12 0.59
CAC 40 7299.26 9.39 0.13
DAX 15399.89 2.27 0.01
NIKKEI 225 27104.32 368.78 1.34
SHANGHAI 3293.52 0.27 0.01
HANG SENG 20425.51 17.24 0.08
USD / INR 82.86 0.06 0.07
USD / EUR 1.06 0.00 0.09
USD / GBP 1.21 0.00 0.13
usD / JPY 134.79 0.03 0.02
Gold (USD) 1828.34 2.65 0.15
Silver 21.74 0.08 0.35
NYMEX Crude 74.16 0.20 0.27
Brent Crude 80.74 0.15 0.19
Natural Gas 2.14 0.04 1.66
10 Yrs G-Sec 7.40 0.04 0.53

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.36 0.16 0.29
HDFC Bank 67.46 1.35 1.96
ICICI Bank 20.27 0.29 1.41
Infosys Ltd 18.62 0.17 0.90
Wipro 18.62 0.17 0.90

Institutional Flow (In Crore) 22-02-2023

Fll 6195.54 6775.36 579.82

DIl 5711.53  5339.97 371.56
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Top News for Today

Biocon: Kotak Special Situations Fund invested Rs 1,070 crore in the
company, which will be utilised by the latter’s subsidiary—Biocon Biologics—
to fund its acquisition of the biosimilars business of its partner Viatris.

Tata Steel: The company acquired 4.69 crore shares of its indirect subsidiary
of Neelachal Ispat Nigam at Rs 64 apiece, aggregating to Rs 300 crore in the
first tranche of investment in the equity shares of the latter.

Orient Cement: The non-binding MoU between the company and Adani
Power Maharashtra for establishing a cement grinding unit at Tiroda,
Maharashtra stands terminated as the latter could not obtain the required
MIDC clearances for sub-leasing the land required for the facility.

Ugro Capital: The board of the company will meet on Feb. 25 to consider and
approve raising funds via issuance of non-convertible debentures and/or
commercial papers on private placement basis.

HG Infra Engineering: The company has been declared as the preferred
bidder by Rail Vikas Nigam, Chandigarh for a project for construction of
foundations, sub-structure and superstructure along the Bhanupali-Bilaspur-
Beri new railway line in Bilaspur district of Himachal Pradesh. The company
had placed a bid of Rs 466.11 crore for the project.

Gujarat Gas/Gujarat State Fertilisers & Chemicals: The Gujarat government
has state’s Chief Secretary Raj Kumar as chairman of the boards of both
companies with effect from Feb. 21, 2023.

Lemon Tree Hotels: The company signed a licence agreement for a 47-room
property in Bhopal, Madhya Pradesh, which is expected to become
operations by December 2023 and will be operated by subsidiary Carnation
Hotels.

Hero MotoCorp: The company, through its electric mobility brand Vida,
initiated operations of its public charging infrastructure in Bengaluru, Delhi
and Jaipur.

Wipro: The company launched Decentralised Identity and Credential
Exchange ID to make digital identification and credential verification faster,
easier and more secure.

Sarda Energy and Minerals: The South Eastern Coalfields has issued letter of
acceptance to the company against its bid for re-opening, salvaging,
rehabilitation, development and operation of Kalyani underground mines in
Chhattisgarh on revenue sharing of 4.5%.

Events of the Day

Concall for today: 3:00 PM Mahindra CIE, Pricol

Today’s Result: Enkei Wheels (India), KSB, Sanofi India

Tech Mahindra: To meet investors and analysts on March 3.
Tilaknagar Industries: To meet investors and analysts on Feb. 23.
UltraTech Cement: To meet investors and analysts on Feb. 23.
Aurobindo Pharma: To meet investors and analysts on Feb. 23.

Kalyan Jewellers: To meet investors and analysts on Feb. 23.
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Biocon: Kotak Special Situations Fund invested Rs 1,070 crore in the company, which will be utilised by the

latter’s subsidiary—Biocon Biologics—to fund its acquisition of the biosimilars business of its partner Viatris.

Tata Steel: The company acquired 4.69 crore shares of its indirect subsidiary of Neelachal Ispat Nigam at Rs
64 apiece, aggregating to Rs 300 crore in the first tranche of investment in the equity shares of the latter.

Orient Cement: The non-binding MoU between the company and Adani Power Maharashtra for
establishing a cement grinding unit at Tiroda, Maharashtra stands terminated as the latter could not obtain
the required MIDC clearances for sub-leasing the land required for the facility.

Ugro Capital: The board of the company will meet on Feb. 25 to consider and approve raising funds via
issuance of non-convertible debentures and/or commercial papers on private placement basis.

HG Infra Engineering: The company has been declared as the preferred bidder by Rail Vikas Nigam,
Chandigarh for a project for construction of foundations, sub-structure and superstructure along the
Bhanupali-Bilaspur-Beri new railway line in Bilaspur district of Himachal Pradesh. The company had placed a
bid of Rs 466.11 crore for the project.

Gujarat Gas/Gujarat State Fertilisers & Chemicals: The Gujarat government has state’s Chief Secretary Raj
Kumar as chairman of the boards of both companies with effect from Feb. 21, 2023.

Lemon Tree Hotels: The company signed a licence agreement for a 47-room property in Bhopal, Madhya
Pradesh, which is expected to become operations by December 2023 and will be operated by subsidiary
Carnation Hotels.

Hero MotoCorp: The company, through its electric mobility brand Vida, initiated operations of its public
charging infrastructure in Bengaluru, Delhi and Jaipur.

Wipro: The company launched Decentralised Identity and Credential Exchange ID to make digital
identification and credential verification faster, easier and more secure.

Sarda Energy and Minerals: The South Eastern Coalfields has issued letter of acceptance to the company
against its bid for re-opening, salvaging, rehabilitation, development and operation of Kalyani underground

mines in Chhattisgarh on revenue sharing of 4.5%.
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US Futures Rise with Asian Shares as Selling Ebbs

Rising US equity futures pulled Asian equities higher Thursday in a sign that the four-day run of declines for the
S&P 500 is primed for a snapback. Contracts for the S&P 500 rose 0.4% while those for the Nasdaq 100 gained
0.8% as the selling pressure from hawkish signals out the Federal Reserve eased. Equity benchmarks in Hong
Kong, mainland China and South Korea all rose while Australian shares fell. European stock futures also climbed.
Equities in Tokyo and Asia trading in Treasuries were closed due to a holiday in Japan. The action followed a
rocky day for Wall Street on Wednesday with the S&P 500 notching its fourth day of consecutive declines while
the Nasdaq 100 narrowly avoided a loss. New Zealand’s 10-year yield rose more than 10 basis points to levels
not seen in three months. Australian yields also edged higher with the updraft helping both currencies. The
dollar weakened after a Wednesday rally. The 10-year Treasury benchmark fell four basis points Wednesday,
although the decline moderated after the Fed minutes were released. The minutes showed officials expect
further interest rate increases to tame inflation. They also revealed that “a few” Fed officials were open to a 50
basis-point hike in the central bank’s meeting earlier this month when it raised interest rates 25 basis points.
Investors increased expectations for the peak to the Fed’s interest rate cycle. Market pricing now implies
expectations for a peak of nearly 5.4% in July. A month ago, investors had priced in a peak of 4.9% in June. An
index of the dollar was flat after strengthening Wednesday.

China Coal Mine Disaster May Hit Supply Just as Demand Recovers

A deadly accident at a coal mine in Inner Mongolia could test China’s ability to supply the fuel necessary for its
economic recovery. The collapse at an open-pit mine in the Alxa League region left two dead and over 50
missing, according to local media, in what could prove to be the worst accident of its kind in years. A spate of
fatalities at mines in 2021 led to a safety campaign that disrupted operations and curbed supply, and the latest
disaster will bring those efforts back to the fore, Morgan Stanley analysts including Sara Chan said in a note on
Thursday. The severity of the incident prompted a response from President Xi Jinping, who called for an all-out
rescue effort and probe into its causes. The accident has landed at a sensitive time on the political calendar,
with the annual National People’s Congress set to begin in the capital on March 5. It also comes just as power
demand is showing signs of a sustained recovery after an extended Lunar New Year break and Beijing’s
abandonment of its growth-sapping Covid Zero policies. Coal burning at six major coastal power plants has risen
15% since the start of the holiday in late January and is now higher than the corresponding period last year.
Buyers who were mostly absent from the market over the winter are now once again hunting for cargoes,
according to traders.

Oil Holds Longest Losing Streak This Year on Hawkish Fed Outlook

Oil held its longest run of losses this year after minutes from the Federal Reserve reinforced the bank’s hawkish
outlook and underscored concerns that further monetary tightening will sap energy demand. West Texas
Intermediate traded near S74 a barrel after slumping around 3% on Wednesday for a sixth daily drop. The
minutes of the Fed’s last meeting showed officials expect more interest-rate increases to tame inflation,
although almost all supported a step down in the pace of hikes. Persistent concerns over an economic
slowdown in the US have overshadowed optimism about a robust rebound in Chinese crude demand following
the end of Covid Zero. Wall Street banks are starting to temper their bullish outlook for oil prices, with Morgan
Stanley the latest to trim its forecasts.
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AstraZeneca to Sell China Cancer Drug in Local Firm Deal

Chinese biotech company KYM Biosciences Inc. said it had struck an exclusive global licensing deal with
AstraZeneca Plc that will allow the pharmaceutical giant to develop and sell its cancer drug candidate in markets
outside the mainland. Keymed Biosciences Inc. and Lepu Biopharma Co., which own KYWM Biosciences, said in
statements to the Hong Kong stock exchange Thursday that it would receive an upfront payment of $63 million
in the deal for the drug, CMG901, with the potential for additional payments of as much as $1.13 billion subject
to the achievement of certain developmental, regulatory and commercial milestones. Keymed shares rose as
much 6.9% and Lepu Biopharma as much as 9.4% in Hong Kong trading on the news. CMG901 is the latest in a
string of drugs developed in China to attract interest from western pharmaceutical giants, from AbbVie Inc to
Merck & Co. Still, uncertainties remain over the fate of Chinese drugs in developed markets. Some applications
for approval have been rebuffed by the US Food and Drug Administration — citing inadequate clinical data —
despite backing from western partners.

Charles River Sinks as DOJ Monkey Probe Adds to Outlook Woes

Charles River Laboratories International Inc. shares sank by the most in more than 15 months after saying it
received a subpoena from the Department of Justice regarding an investigation into the Cambodian supply
chain it uses to import monkeys for medical research. Shares dropped by 10%, the most since November 2021,
making the medical-research contractor the second-worst performer in the S&P 500 Index on Wednesday. The
supply-chain developments dented the company’s revenue growth guidance for 2023, it said. Its outlook for
adjusted earnings per share was also lower than analyst consensus expectations. “This is not the 2023 outlook

we were looking for,” Evercore ISI analyst Elizabeth Anderson wrote in a note to clients.




Auto / Auto Ancillaries

Tata Motors lines up suitors for stake in EV business

John Deere India expects tractor market to remain good

Volvo Car hikes price of mild hybrid trims by up to 2%

Revolt Motors plans second EV manufacturing unit owing to robust demand, reveals Anjali Rattan

Banking & Finance

Authum seeks review of appraisal matrix in Srei insolvency

FM to attend first G20 FMs and central bank guvs meeting on Feb 24-25 in Bengaluru

SBI allows Bhim-based real-time payment with Singapore

Banks' asset quality likely to improve further, say analysts

HDFC Bank, Lulu Exchange ink deal to enhance cross-border payments between India-Gulf region

With UPI-PayNow linkage Modi government makes a grab at the India outside India

Saraswat Bank partners Tagit to deploy omnichannel banking

Oil & Gas

Jio-BP to sell bio-CNG, compressed biogas

Russia plans deep March oil export cuts: Sources

Metals/Mining/Power

Gencos with high input cost allowed to sell power at up to Rs 50 per unit on energy exchanges

Macquarie puts India clean energy company on the block

Sri Lanka reviews progress of Adani group wind power projects, says Energy Minister

Managing risk profile of plants a must for investments to continue in renewable energy sector: report

Vedanta may have a fair chance to run Sterlite plant again: Sunil Duggal, Group CEO, Vedanta Limited

Government likely to open up offshore mining of non-atomic minerals for private players

Government to auction 27 more coal mines starting February 27

TWL-BHEL only fully Indian entity eyeing Rs 72k cr Vande Bharat contract

Infrastructure/Cement/Real Estate

Patel Engineering bags projects worth Rs 1,026 cr
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https://economictimes.indiatimes.com/industry/auto/auto-news/tata-motors-lines-up-suitors-for-stake-in-ev-business/articleshow/98164788.cms
https://economictimes.indiatimes.com/industry/auto/lcv-hcv/john-deere-india-expects-tractor-market-to-remain-good/articleshow/98159085.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/volvo-car-hikes-price-of-mild-hybrid-trims-by-up-to-2/articleshow/98152463.cms
https://economictimes.indiatimes.com/industry/renewables/revolt-motors-plans-second-ev-manufacturing-unit-owing-to-robust-demand-anjali-rattan/articleshow/98161685.cms
https://economictimes.indiatimes.com/industry/banking/finance/authum-seeks-review-of-appraisal-matrix-in-srei-insolvency/articleshow/98161747.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/fm-to-attend-first-g20-fms-and-central-bank-guvs-meeting-on-feb-24-25-in-bengaluru/articleshow/98158551.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sbi-allows-bhim-based-real-time-payment-with-singapore/articleshow/98157151.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-asset-quality-likely-to-improve-further-say-analysts/articleshow/98155258.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/hdfc-bank-lulu-exchange-ink-deal-to-enhance-cross-border-payments-between-india-gulf-region/articleshow/98153975.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/with-upi-paynow-linkage-modi-government-makes-a-grab-at-the-india-outside-india/articleshow/98152334.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/saraswat-bank-partners-tagit-to-deploy-omnichannel-banking/articleshow/98145949.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/jio-bp-to-sell-bio-cng-compressed-biogas/articleshow/98161652.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/russia-plans-deep-march-oil-export-cuts-sources/articleshow/98160144.cms
https://economictimes.indiatimes.com/industry/energy/power/gencos-with-high-input-cost-allowed-to-sell-power-at-up-to-rs-50-per-unit-on-energy-exchanges/articleshow/98156891.cms
https://economictimes.indiatimes.com/industry/renewables/macquarie-puts-india-clean-energy-company-on-the-block/articleshow/98161641.cms
https://economictimes.indiatimes.com/industry/renewables/sri-lanka-reviews-progress-of-adani-group-wind-power-projects-says-minister/articleshow/98159294.cms
https://economictimes.indiatimes.com/industry/renewables/managing-risk-profile-of-plants-a-must-for-investments-to-continue-in-renewable-energy-sector-report/articleshow/98158925.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/vedanta-may-have-a-fair-chance-to-run-sterlite-plant-again-sunil-duggal-group-ceo-vedanta-limited/articleshow/98161496.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/government-likely-to-open-up-offshore-mining-of-non-atomic-minerals-for-private-players/articleshow/98161479.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/government-to-auction-27-more-coal-mines-starting-february-27/articleshow/98158719.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/twl-bhel-only-fully-indian-entity-eyeing-rs-72k-cr-vande-bharat-contract/articleshow/98158670.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/patel-engineering-bags-projects-worth-rs-1026-cr/articleshow/98154400.cms
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FMCG/Retail/Textiles/Agri

Realme to set up technology institute to focus on R&D

Indian contract handset makers may miss FY23 PLI targets

Pernod India executive requests bail in Delhi liquor policy case

Malls' growth in top cities to break records this year

Retail market projected to touch USD 2 trillion by 2032: Report

IT/Telecom/Media

Bankruptcy court admits Zee Entertainment under the insolvency resolution process

Mukesh Ambani to stream IPL for free after paying $2.7 billion

Label cable laying and repair critical and essential service: Telcos

Pharma/Fertilizers/Healthcare/Chemicals

NHAI to explore use of phosphor-gypsum in construction of national highway

Syringe companies feel the pain as vaccination rate dips

Nilekani-backed Ayu Health looks to expand footprint by 2023 end

Wockhardt shuts US manufacturing plant

Biocon raises $129 million from Kotak to fund biosimilars deal

Rajeev Raghuvanshi appointed as new Drug Controller General of India

Hospitality/Aviation

India revival was the strongest in APAC for Marriott last year, says Rajeev Menon

DGCA proposes measures for mental wellbeing of flight crew, air traffic controllers

Air India Newark-Delhi flight diverted to Stockholm due to oil leak



https://economictimes.indiatimes.com/industry/cons-products/electronics/realme-to-set-up-technology-institute-to-focus-on-rd/articleshow/98161475.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/indian-contract-handset-makers-may-miss-fy23-pli-targets/articleshow/98160546.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/pernod-india-executive-requests-bail-in-delhi-liquor-policy-case/articleshow/98146824.cms
https://economictimes.indiatimes.com/industry/services/retail/malls-growth-in-top-cities-to-break-records-this-year/articleshow/98161697.cms
https://economictimes.indiatimes.com/industry/services/retail/retail-market-projected-to-touch-usd-2-trillion-by-2032-report/articleshow/98159833.cms
https://economictimes.indiatimes.com/industry/media/entertainment/bankruptcy-court-admits-zee-entertainment-under-the-insolvency-resolution-process/articleshow/98155814.cms
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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
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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 wil |
be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright
of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of
SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission
of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason
including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server
breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no
event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a)
Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt
Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange
Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are
affected by the currency of an underlying security, effectively assume currency risk.

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

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from
time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other
transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies
mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of
Interest with respect to any recommendation and related information and opinions at the time of the publication of the
Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/
Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.

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

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities
of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the
Research Report.
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research

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

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

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

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

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

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

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have
been engaged in market making activity for the companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the
information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or

www.bseindia.com, www.mcxindia.com and/or www.icex.com.

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

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, 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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SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the
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SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company
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time of publication of research report.
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SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12
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SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject
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