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Sensex
Nifty

DOW JONES 32856.46 574.98 1.72
NASDAQ COM. 11530.33 145.41 1.25
FTSE 100 7919.48 10.31 0.13
CAC40 7339.27 33.94 0.46
DAX 15559.53 94.05 0.60
NIKKEI 225 28372.95 65.18 0.23
SHANGHAI 3274.50 9.69 0.29
HANG SENG 20050.94 477.62 2.33
USD / INR 81.92 0.06 0.07
USD / EUR 1.05 0.00 0.27
USD / GBP 1.18 0.00 0.19
usD / JPY 137.37 0.51 0.37
Gold (USD) 1811.82 1.45 0.08
Silver 20.04 0.16 0.79
NYMEX Crude 77.61 0.03 0.04
Brent Crude 83.45 0.16 0.19
Natural Gas 2.65 0.04 1.41
10 Yrs G-Sec 7.41 0.01 0.12

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.28 0.14 0.26
HDFC Bank 67.93 0.39 0.57
ICICI Bank 21.13 0.13 0.61
Infosys Ltd 18.22 0.04 0.22
Wipro 18.22 0.04 0.22
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Top News for Today

RBL Bank: The bank elevated Deepak Ruiya to the position of deputy chief
financial officer, with effect from March 6, 2023. He will be responsible for all
the functions as are executed by a CFO till an appointment is made to the office.

Allcargo Logistics: The company will acquire 38.87% stake from partners in the
contract logistics business at an enterprise value of Rs 373 crore. With the
acquisition, the company will take its stake to 100% in the contract logistics
business.

GAIL (India): The board of the company will meet on March 13 to consider and
approve interim dividend for the current fiscal.

Ajanta Pharma: The board will consider a proposal for buyback of the equity
shares of the company on March 10. The trading window for dealing in
securities of the company shall remain closed up to 48 hours after the
conclusion of the board meeting.

NMDC: The company appointed Vishwanath Suresh, Executive Director, Steel
Authority of India Ltd., as Director (Commercial).

Zee Entertainment Enterprises: The company entered a settlement agreement
with operational creditor Indian Performing Rights Society to settle all claims
and disputes. Subsequently, IPRS has withdrawn its insolvency petition against
the company.

Coffee Day Enterprises: The Securities Appellate Tribunal stayed a SEBI penalty
of Rs 26 crore against the company in a case of alleged fund diversion from
seven subsidiaries to an entity related to the promoters.

KPl Green Energy: The company signed a 20-year hybrid power purchase
agreement for 1.85 MW capacity with Garrison Engineer, Military Engineer
Services, Air Force Station, Jamnagar under independent power producer
segment.

LTIMindtree: The company opened a new delivery centre in Krakow, Poland,
expanding its presence in Eastern Europe.

NTPC: The company saw 11.92% growth in electricity generation at 364.2 billion
units between April 2022 and February 2023, compared to the country’s
generation growth of 9.56%, Ministry of Power said. Its captive coal production
in February stood at 2.6 million metric tonnes and the despatch during the
month stood at 2.5 MMT, marking a robust growth of 80% and 87% respectively.

NBCC (India): The company received work orders for three projects,
cumulatively valued at Rs 541.02 crore. It also received the letter of award for
construction of residential accommodation at Institute of Liver and Biliary
Sciences, New Delhi for a contract value of Rs 90 crore.

Wipro: The company announced opening of its Americas Headquarters in East
Brunswick, New Jersey.

PVR: The company opened a 1l-screen multiplex in Phoenix Marketcity,
Chennai.

Events of the Day

Fll 7035.15  6313.78 721.37

5659.58  4902.35 757.23

Five-Star Business Finance: To meet investors and analysts on March 8.
Tube Investments of India: To meet investors and analysts on March 8 and 28.
Persistent Systems: To meet investors and analysts on March 9.

DCX Systems: To meet investors and analysts on March 9.
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Taking global cues, the Nifty is expected to open flat around 17700 and likely to remain range-bound in the

price band of 17400-17800.

The Nifty ended 0.67% up at 17711.45. It opened on a positive note and touched days high, however, sell off in
the last hour led to an inverted hammer on daily. Chart pattern suggesting, weakness likely to persist as long as
it trades below 17800 levels. Hence, staying cautious on rise is advised. The Nifty immediate range likely to be
17550-17800 with a negative bias.

On the Nifty hourly chart, pullback against ongoing retracement may find sellers on rise around critical MA
band placed around 17800 levels. Staying cautious on rise is advised.

Nifty patterns on multiple periods suggesting; weakness likely to sustain as long as it trades below 17800.
Immediate range likely to be 17550-17800.

The Bank Nifty ended 0.24% up at 40389.80. It might get into the trading range of 40600-41700.
The Financial Nifty Fut trading range likely to be 18200-18500.

Nifty Crucial Supports & Resistances-
Supports- 17600, 17550 Resistances- 17800, 17900

Open Positional Calls-
T+15 SELL-
| Fut Segment| HINDALCO @ 420-425, TGT- 385, Closing SL- above 445




« RBL Bank: The bank elevated Deepak Ruiya to the position of deputy chief financial officer, with effect from

March 6, 2023. He will be responsible for all the functions as are executed by a CFO till an appointment is
made to the office.

o Allcargo Logistics: The company will acquire 38.87% stake from partners in the contract logistics business at
an enterprise value of Rs 373 crore. With the acquisition, the company will take its stake to 100% in the
contract logistics business.

e GAIL (India): The board of the company will meet on March 13 to consider and approve interim dividend
for the current fiscal.

e Ajanta Pharma: The board will consider a proposal for buyback of the equity shares of the company on
March 10. The trading window for dealing in securities of the company shall remain closed up to 48 hours
after the conclusion of the board meeting.

« NMDC: The company appointed Vishwanath Suresh, Executive Director, Steel Authority of India Ltd., as
Director (Commercial).

o Zee Entertainment Enterprises: The company entered a settlement agreement with operational creditor
Indian Performing Rights Society to settle all claims and disputes. Subsequently, IPRS has withdrawn its
insolvency petition against the company.

« Coffee Day Enterprises: The Securities Appellate Tribunal stayed a SEBI penalty of Rs 26 crore against the
company in a case of alleged fund diversion from seven subsidiaries to an entity related to the promoters.

o KPI Green Energy: The company signed a 20-year hybrid power purchase agreement for 1.85 MW capacity
with Garrison Engineer, Military Engineer Services, Air Force Station, Jamnagar under independent power
producer segment.

e LTIMindtree: The company opened a new delivery centre in Krakow, Poland, expanding its presence in
Eastern Europe.

e NTPC: The company saw 11.92% growth in electricity generation at 364.2 billion units between April 2022
and February 2023, compared to the country’s generation growth of 9.56%, Ministry of Power said. Its
captive coal production in February stood at 2.6 million metric tonnes and the despatch during the month
stood at 2.5 MMT, marking a robust growth of 80% and 87% respectively.

o NBCC (India): The company received work orders for three projects, cumulatively valued at Rs 541.02 crore.
It also received the letter of award for construction of residential accommodation at Institute of Liver and
Biliary Sciences, New Delhi for a contract value of Rs 90 crore.

e Wipro: The company announced opening of its Americas Headquarters in East Brunswick, New Jersey.

e PVR: The company opened a 11-screen multiplex in Phoenix Marketcity, Chennai.
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Asian Stocks Tumble on Heightened Rate-Hike Fears

A gauge of Asian equities dropped more 1% Wednesday, led by heavy declines in technology stocks, after
hawkish rhetoric from Federal Reserve Chair Jerome Powell hurt appetite for risk taking. Hong Kong-listed
Chinese technology companies fell more than 3%, with notable weakness also in South Korean and Australian
shares. US futures fluctuated after a sharp slide on Wall Street Tuesday, when the S&P 500 dropped the most in
two weeks. A measure of greenback strength held near its highest level this year, putting particular pressure on
emerging markets. The yen extended its decline, the yuan traded just below the key level of 7 versus the dollar
and the currencies of Australia and New Zealand held most of their large losses from the previous session.
Powell signaled during Senate testimony that officials were ready to speed up the pace of tightening and take
rates to higher levels if inflation remains hot. That’s sent short-end yields skyrocketing and prompted a shift
higher in rate-hike bets. The two-year Treasury yield rose further above 5% Wednesday and was at the highest
level since mid 2007. The rate has now surpassed its 10-year equivalent by a full percentage point for the first
time since 1981. This is playing out in a deeply inverted yield curve a potential harbinger of recession.

Oil Holds Loss as Hawkish Powell Spurs Flight from Risk Assets

Oil held a deep loss after Federal Reserve Chair Jerome Powell signaled the central bank is likely to boost
interest rates higher and potentially faster than previously anticipated, raising concerns over a drag on demand.
West Texas Intermediate traded near $77 a barrel after closing 3.6% lower on Tuesday, the biggest one-day
decline since early January. The remarks, made during a testimony before Congress, opened the door to the Fed
lifting interest rates by half a percentage point at the next meeting this month.

Oil Chiefs Warn That US Shale Production Is Close to Its Peak

The specter of peak oil that haunted global energy markets during the first decade of the 21st century is once
again rearing its head. Major US oil producers are warning that production from one of the fastest growing
sources of supply appears likely to top out by the end of the decade. ConocoPhillips and Pioneer Natural
Resources Co. are among those saying the American shale-oil juggernaut soon will be a spent force as the best
drilling targets are exhausted and financing new wells gets more difficult. “You see the plateau on the horizon,”
ConocoPhillips Chief Executive Officer Ryan Lance said during a panel discussion at the CERAWeek by S&P
Global conference in Houston on Tuesday. Once US crude production peaks around 2030, it’ll plateau for a time
before commencing a decline, he added. Government and private-sector researchers have been cutting
forecasts for 2023 US oil-supply growth in the face of surging cost inflation, labor shortages and investor
demands that more cash be diverted from drilling to dividends and buybacks. Although output in the world’s
biggest economy is set to continue rising for a least a few more years, the zenith is fast approaching, executives
and analysts said.

WeightWatchers Soars as Deal Taps into Obesity-Drug Boom

WW International Inc., previously known as Weight Watchers, surged by the most in more than seven years
after striking a $132 million deal for a telehealth provider, a move that helps the company tap into the
burgeoning market for a new class of weight-loss drugs. WW’s shares jumped by 79%, the most since October
2015, as the acquisition of Sequence, a platform that offers clinical access to prescription weight-management
medications, helped investors look past slumping revenue. The stock, which at one point in 2018 traded north
of $100 per share, had fallen to about $4 before Tuesday’s rally after years of stock declines amid lackluster
subscriber trends.



Auto / Auto Ancillaries

Hyundai introduces Alcazar with 1.5 litre turbo petrol engine

Maruti, Hyundai market share dips in February; Tata Motors, Mahindra register gain: FADA

Hyundai partners with ITC to enhance rural reach

Maruti steps up heat on SUV rivals

Gurugram-based firm secures contract for manportable fuel cell-based battery chargers

Banking & Finance

Baring PE Asia looks to pick up stake in Shriram Housing Finance

HDB Financial Services flags data breach at service provider

OneBanc plans to expand payroll banking services to public sector

Credit card outstanding rises 29.6 pc to reach record high level in Jan

Oil & Gas

Mercator Petro lenders approve Indian Oil's offer

Govt plans to create carryover stock of ethanol for next year on likely rise in E20 fuel demand

%VIMIIF"F%D Morning Note \ Links to important News |

Metals/Mining/Power

Adani Power amalgamates six subsidiary companies

India's booming economy stretches coal and power supplies to limit

Power Grid Corporation board approves investments of about Rs 4,071 crore

Government accepts expert panel report on smart electricity transmission system in India

NARCL acquires Helios Photovoltaic

How floating solar panels are being used to power electric grids

Jindal Stainless to invest Rs 120 crore to set up two rooftop solar projects

IT/Telecom/Media
DoT moves to remove illegal mobile signal gear

Telecom industry likely to hand out salary hikes in 10-12% range

Infrastructure/Cement/Real Estate

Genesis, IGL to invest Rs 110 cr to set up meter manufacturing plant



https://economictimes.indiatimes.com/industry/auto/auto-news/maruti-hyundai-market-share-dips-in-february-tata-motors-mahindra-register-gain-fada/articleshow/98474385.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/hyundai-partners-with-itc-to-enhance-rural-reach/articleshow/98473101.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/maruti-steps-up-heat-on-suv-rivals/articleshow/98460507.cms
https://economictimes.indiatimes.com/industry/renewables/gurugram-based-firm-secures-contract-for-manportable-fuel-cell-based-battery-chargers/articleshow/98482022.cms
https://economictimes.indiatimes.com/industry/banking/finance/baring-pe-asia-looks-to-pick-up-stake-in-shriram-housing-finance/articleshow/98487943.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/hdb-financial-services-flags-data-breach-at-service-provider/articleshow/98483482.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/onebanc-plans-to-expand-payroll-banking-services-to-public-sector/articleshow/98480446.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/credit-card-outstanding-rises-29-6-pc-to-reach-record-high-level-in-jan/articleshow/98477627.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/mercator-petro-lenders-approve-indian-oils-offer/articleshow/98484785.cms
https://economictimes.indiatimes.com/industry/renewables/govt-plans-to-create-carryover-stock-of-ethanol-for-next-year-on-likely-rise-in-e20-fuel-demand/articleshow/98480299.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-power-amalgamates-six-subsidiary-companies/articleshow/98483700.cms
https://economictimes.indiatimes.com/industry/energy/power/indias-booming-economy-stretches-coal-and-power-supplies-to-limit/articleshow/98482137.cms
https://economictimes.indiatimes.com/industry/energy/power/power-grid-corporation-board-approves-investments-of-about-rs-4071-crore/articleshow/98476247.cms
https://economictimes.indiatimes.com/industry/energy/power/government-accepts-expert-panel-report-on-smart-electricity-transmission-system-in-india/articleshow/98470255.cms
https://economictimes.indiatimes.com/industry/renewables/narcl-acquires-helios-photovoltaic/articleshow/98485015.cms
https://economictimes.indiatimes.com/industry/renewables/how-floating-solar-panels-are-being-used-to-power-electric-grids/articleshow/98481826.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jindal-stainless-to-invest-rs-120-crore-to-set-up-two-rooftop-solar-projects/articleshow/98472462.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telecom-industry-likely-to-hand-out-salary-hikes-in-10-12-range/articleshow/98466343.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/genesis-igl-to-invest-rs-110-cr-to-set-up-meter-manufacturing-plant/articleshow/98477201.cms
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FMCG/Retail/Textiles/Agri

Smartphone brands go slow on new model launches on muted demand

Apple unveils iPhone 14, 14 Plus in yellow, available in India from March 14

Blue Star to take up expansion at Dadra and Sri City manufacturing facilities

Sid's Farm add 'Sweet Lassi' in its product list

Global companies eye India's digital model

ONDC will help small retailers survive Ecomm onslaught: Piyush Goyal

Pharma/Fertilizers/Healthcare/Chemicals

Flu outbreak is tonic for medicine sales

Respiratory infections in a child could lead to death as an adult: Study

Bluecross Laboratory gets breather from court over GST summon

Over 9,000 Jan Aushadhi Kendras opened across India to make health facilities accessible to all: Bhupender
Yadav

Dr Reddy's Lab recalls over 4,000 bottles of generic drug in US

Hospitality/Aviation

Hotel and flight bookings surge as Holi adds colour to leisure travel

Global commercial aviation industry sees slightly higher accident count in 2022: IATA

Cochin airport increases summer flights to Bangalore

Urination incident on American Airlines flight: Delhi Police to record witness statements



https://economictimes.indiatimes.com/industry/cons-products/electronics/smartphone-brands-go-slow-on-new-model-launches-on-muted-demand/articleshow/98484128.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/apple-unveils-iphone-14-14-plus-in-yellow-available-in-india-from-march-14/articleshow/98482391.cms
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https://economictimes.indiatimes.com/industry/cons-products/food/sids-farm-add-sweet-lassi-in-its-product-list/articleshow/98471133.cms
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https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/flu-outbreak-is-tonic-for-medicine-sales/articleshow/98487935.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/respiratory-infections-in-a-child-could-lead-to-death-as-an-adult-study/articleshow/98484882.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/bluecross-laboratory-got-breather-from-court-over-gst-summon/articleshow/98480355.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/over-9000-jan-aushadhi-kendras-opened-across-india-to-make-health-facilities-accessible-to-all-bhupender-yadav/articleshow/98478293.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/over-9000-jan-aushadhi-kendras-opened-across-india-to-make-health-facilities-accessible-to-all-bhupender-yadav/articleshow/98478293.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/dr-reddys-lab-recalls-over-4000-bottles-of-generic-drug-in-us/articleshow/98478096.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/hotel-and-flight-bookings-surge-as-holi-adds-colour-to-leisure-travel/articleshow/98484961.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
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
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current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated
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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 has not received compensation for other than investment banking/merchant banking/brokerage services from
the subject company in the past 12 months.
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