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Indian equity markets extended losses into a third consecutive session on Monday, June 1, 2026 — the first day of June 
delivering a deeply negative start to the new month as the MoU's continued unsigned status and Trump's hardened 
demands drove a broad-based selloff that decisively breached the 23,500 structural support zone on a closing basis. 
The Nifty 50 closed at 23,382.60, falling 165.15 points (–0.70%) from Friday's close of 23,547.75, while the Sensex 
settled at 74,267.34 — down approximately 508 points. Bank Nifty declined 596.10 points (–1.11%), closing at 
53,643.10. Washington pushed back against Tehran's statements that the MoU draft stipulates US forces' withdrawal 
and an end to blockades on Iranian ports — with Bessent insisting "nothing is going to be on the table until we see the 
Strait of Hormuz open and the Iranians agree to turn over the highly enriched uranium" — the hardest US line since the 
war began. Iran's new Persian Gulf Strait Authority vowed to continue its toll collection operations without interruption 
even after being placed on the US Treasury sanctions list, and a floating object believed to be a naval mine was sighted 
in the Strait by Omani authorities over the weekend — direct crude supply risk signals that kept selling pressure 
elevated throughout the session. The close at 23,382 — below 23,500 on a sustained closing basis for the first time 
since May 19 — is the most significant structural deterioration since the May 11 crash phase. The 23,300–23,317 
demand zone — the strongest structural floor of this entire corrective cycle — is now the immediate battleground. 
 
Nifty 50 Performance 
The Nifty 50 opened at 23,654.50, touched a high of 23,733.70, a low of 23,357.95, and closed at 23,382.60 — down 
165.15 points (–0.70%) from Friday's close of 23,547.75. The index opened above Friday's close, probed the session 
high of 23,733 before a 376-point intraday decline to the session low of 23,357 — approaching the critical 23,317 panic 
floor — before a partial recovery to close at 23,382. The close at 23,382 — below 23,500 on a closing basis — confirms 
that the 23,500 structural support has now definitively transitioned to overhead resistance. The 23,300–23,317 demand 
zone has now absorbed five intraday tests without a closing breach across three weeks — its integrity heading into 
tomorrow is the single most important structural question of this corrective phase. 
 
Technical Analysis 
Nifty closed at 23,382.60 — RSI falling sharply toward 40–42 zone, approaching the extreme oversold threshold that 
has preceded every major recovery of this war cycle. MACD bullish crossover confirmed on May 25 has now been 
formally extinguished — the histogram has crossed back to negative, completing a bearish re-crossover that signals the 
corrective phase is deepening. EMAs have now reclaimed price from above — the index is trading below short-term 
EMAs for the first time since the May 25 breakout. The 23,300–23,317 zone is the absolute structural floor — its fifth 
test approaches as the only line separating the market from a full return to the April bear phase territory. A Trump MoU 
signature is the only catalyst capable of reversing this deterioration — without it, 23,000 is the next downside 
reference. 
 
Bank Nifty opened at 54,403.85, hit a high of 54,582.75, a low of 53,470, and closed at 53,643.10 — down 596.10 points 
(–1.11%). The session low of 53,470 breached the 53,500 structural support intraday — approaching the 53,000 floor 
that previously held through the May corrective phase. The close at 53,643 — below 54,000 on a closing basis — is a 
structurally alarming development that confirms the banking recovery has been fully reversed. RSI falling toward 45–40 
zone — approaching the oversold readings last seen at the May 18–20 multi-week lows. MACD bearish re-crossover 
confirmed. The 53,000 level is the absolute critical floor — a closing breach opens 52,500 rapidly. 
 
Nifty Technical Levels 
Support: 23,300, 23,000, 22,800 
Resistance: 23,500, 23,700, 24,000 
 
Bank Nifty Technical Levels 
Support: 53,500, 53,000, 52,500 
Resistance: 54,000, 54,500, 55,000 
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Market in Retrospect 

Broader market underperforms the benchmark today. 

Nifty 50 ended lower, losing by 0.70%, ended at 23,383, broader markets represented by the Nifty 500 index 

ended by 0.97% lower, ending at 22,438. Among the sectorial indices, Nifty IT was the top gainer gaining by 

2.66%, followed by Nifty VIX was gaining by 2.22%. Nifty FMCG was the top loser losing by 2.30%. 

Tech Mahindra was the top gainer, gaining by 4.00%, followed by Infosys and Coal India was gaining by 3.58% 

& 3.21%. HUL was the top loser, losing by 3.21%, followed by Tata Cons Products and Shriram Finance was 

losing by 2.98% & 2.97%. 

Institution Purchase Sale Net 

FII 17168.95 20960.47 3791.52 

DII 14097.93 9369.90 4728.03 

FII Derivatives Flow (In Crore)  01-06-2026 

Institutional Flow (In Crore)  01-06-2026 

Instrument Purchase Sale Net 

Index Future 1259.85 2851.57 1591.72 

Index Option 554682.58 555013.30 330.72 

Stock Future 18955.42 19659.22 703.8 

Stock Option 16071.20 16577.34 506.14 

Market Turnover (In Crore)  01-06-2026 

Name Last Previous 

NSE Cash 1,32,672.24  2,87,452.34  

NSE F&O 1,61,101.56  2,29,486.19  

BSE Cash 8,873.95  12,770.80  

BSE F&O 12,300.55  12,198.36  

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Name %1D %5D Day Vol Avg 5 Day Vol 

Tech Mahindra 4.00 8.51 5243443 1809481 

Infosys  3.58 2.38 19439331 19624450 

Coal India  3.21 3.52 47716517 49930840 

TCS 1.70 0.86 7505095 5697751 

JSW Steel 1.67 1.08 1388242 1676877 

Name %1D %5D Day Vol Avg 5 Day Vol 

ITC 2.53 7.31 23477875 28284610 

Max Healthcare  2.76 8.29 3841704 7216874 

Shriram Finance  2.97 2.33 8308513 6172543 

Tata Cons Products 2.98 4.07 2075188 3366328 

Hindustan Unilever 3.21 5.41 1470488 4556895 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx 

Nifty Intraday Chart 
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Sensex Intraday Chart 

 

Market in Detailed (Updated at 4:35 PM)  

Indian Indices 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 74267.34 508.40 0.68 1.52 3.44 7.44 8.73 

Nifty 23382.60 165.15 0.70 1.42 2.56 5.96 5.40 

BSE M Cap 46272.87 587.65 1.25 0.72 0.30 3.06 1.93 

BSE S Cap 52506.65 473.87 0.89 0.20 1.57 10.49 0.18 

Nifty MC 100  60827.95 895.85 1.45 0.91 1.74 4.55 5.28 

BSE Auto 57058.70 924.69 1.59 0.40 0.20 6.23 9.06 

BSE Capgoods 78848.83 1969.91 2.44 0.68 2.12 12.65 10.73 

BSE FMCG 17896.56 368.10 2.02 3.53 5.26 3.54 12.44 

BSE Metal 44147.41 381.63 0.87 1.84 4.63 9.06 44.36 

BSE Oil&Gas 26612.38 128.65 0.48 1.89 3.87 8.11 1.41 

BSE Healthcare 46463.48 342.94 0.73 1.70 4.14 6.22 8.94 

BSE Power 8140.04 243.06 2.90 0.72 0.20 18.69 19.21 

BSE Realty 5991.09 124.10 2.03 0.89 2.23 0.38 20.49 

BSE ConsDur 56885.28 800.68 1.39 1.68 3.75 1.64 1.43 

BSE Bank 60424.25 707.01 1.16 0.79 2.08 10.25 4.52 

BSE IT 28838.64 673.53 2.39 2.76 1.52 1.89 21.38 

 

       

Bond Markets 

Name Yield Net Chng %1D %5D %1M %3M %1Y 

US  4.51 0.07 1.69 1.04 3.22 14.55 2.50 

UK 4.91 0.10 1.97 0.20 1.15 15.92 5.60 

Brazil 6.00 0.04 0.68 3.06 1.39 1.63 10.56 

Japan 2.69 0.02 0.71 0.63 6.67 26.70 78.95 

Australia 4.88 0.05 1.05 0.03 2.73 4.97 14.66 

India 7.02 0.01 0.20 0.31 0.04 5.38 11.61 

Switzerland 0.44 0.03 7.64 23.33 8.17 110.10 62.45 

Germany 3.01 0.08 2.55 2.27 0.79 14.00 20.52 

        

Currency 

Name Rate Net Chng %1D %5D %1M %3M %1Y 

INR 95.00 0.00 0.00 0.25 0.08 3.71 10.12 

USD Index 99.32 0.38 0.38 0.08 1.18 1.75 0.01 

YUAN 6.77 0.00 0.04 0.21 0.88 2.01 6.35 

GBP 1.34 0.00 0.14 0.50 1.07 0.22 0.79 

EUR 1.16 0.00 0.35 0.22 0.88 0.60 1.55 

YEN 159.67 0.40 0.25 0.48 1.67 1.43 10.62 

        

Freight 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Baltic Dry 3224.00 2.00 0.06 7.79 18.10 50.65 127.36 

Baltic Dirty  2068.00 20.00 0.96 5.35 24.85 3.87 124.30 

Global Indices  

Name Index Net Chng %1D %5D %1M %3M %1Y 

Dow Jones 50890.7 146.80 0.29 0.60 2.80 3.90 20.38 

Nasdaq 26995.1 27.61 0.10 2.49 7.51 19.11 41.26 

S&P 500 7573.1 8.03 0.11 1.32 4.73 10.08 28.09 

FTSE100 10299.8 109.57 1.05 1.59 0.62 5.60 17.41 

CAC40 8107.1 78.11 0.95 1.85 0.12 5.54 4.56 

DAX  24934.7 168.53 0.67 1.78 2.65 1.38 3.91 

Mexico IPC 67792.1 759.88 1.11 0.63 0.04 5.01 17.26 

Brazil Bovespa 172000.0 1751.36 1.01 3.25 8.16 8.87 25.55 

Japan Nikkei 66934.3 604.83 0.91 2.73 12.47 15.29 78.63 

Hang Seng 25398.2 215.79 0.86 0.81 1.47 4.63 9.05 

Taiwan Index 45337.9 604.97 1.35 3.88 16.47 29.19 115.87 

Shanghai Comp 4057.7 10.83 0.27 2.28 1.32 2.53 21.22 

KOSPI 8788.4 312.23 3.68 11.99 33.18 40.75 225.62 

Malaysia KLCI 1683.1 1.86 0.11 1.48 2.26 1.69 11.96 

Jakarta Comp 6127.4 2.81 0.05 3.02 11.92 23.57 13.27 

Philippine SE 5799.3 30.56 0.53 2.72 0.59 9.76 8.71 

Thai Exch 1568.4 0.60 0.04 1.93 5.00 6.95 36.48 

        

Indian Indices 

Name Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 94.56 7.22 8.26 2.09 7.22 41.12 55.58 

BRENT Crude 97.53 6.43 7.06 4.42 4.28 37.63 56.63 

Natural Gas 3.19 0.10 2.95 5.69 3.84 4.32 22.93 

               
LME 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Gold($/Ounce) 4463.15 77.49 1.71 2.36 3.28 16.15 31.97 

Silver($/Ounce) 74.54 0.80 1.06 4.58 1.14 16.65 114.32 

Aluminium 3767.68 15.65 0.42 1.64 6.22 20.45 54.08 

Copper 13599.71 56.48 0.41 1.07 5.23 2.30 41.38 

Zinc 3518.35 9.80 0.28 0.26 6.60 6.66 32.63 

Lead 2007.67 5.35 0.27 0.96 3.15 4.71 3.51 

        

Agro Commodities 

Name Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  260.70 4.90 1.84 4.28 8.97 5.51 17.08 

Cotton 80.45 0.86 1.08 1.41 4.86 15.42 17.63 

Sugar 14.56 0.50 3.56 0.95 2.61 4.97 14.50 

Wheat 615.25 4.75 0.78 4.80 3.53 2.76 0.70 

Soybean 1184.75 2.00 0.17 0.98 1.54 0.17 11.06 
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India Holds Jet Fuel Prices Steady After Airline Plea 

India’s state-owned oil refiners have kept jet fuel prices steady for local flights following a plea from airlines to hold 

off on further hikes as they grapple with the fallout from the Iran war. The fuel price for domestic flights will remain 

unchanged at 104,927 rupees ($1,104.25) a kiloliter in New Delhi for June, according to spokespeople from the 

state oil processors. In April, the cost of so-called aviation turbine fuel was raised by 8.6%, with the government 

requiring they stay constant in May. Refiners also provided additional relief to Indian airlines by reducing jet fuel 

prices for international flights, although the spokespeople didn’t immediately provide details on the size of the cut. 

India’s Zee Clinches Rights to Broadcast FIFA Football World Cup 

India’s Zee Entertainment Enterprises Ltd. won the rights to broadcast the FIFA World Cup 2026 in the country, 

ending suspense over the telecast of the sporting event in one of the world’s largest media markets. The 

broadcaster acquired FIFA rights for 38 other global football tournaments and to also create documentaries and 

behind-the-scenes content linked to these events for Indian audiences. Matches will be aired on Zee’s four newly 

launched sports channels and streamed on its OTT platform ZEE5. The company did not disclose the financial terms 

of the agreement. FIFA had struggled to find a broadcaster in India after negotiations with major media companies 

stalled over pricing. Reuters previously reported that JioStar, the partnership between Reliance Industries Ltd. and 

the Walt Disney Co., offered about $20 million, while Sony Group Corp. refrained from bidding. The deal will bring 

the tournament to one of the last major markets where media rights had remained unsold. The football world cup, 

jointly hosted by the US, Canada and Mexico, kicks off on June 11. While cricket remains India’s dominant sport, 

football has steadily gained popularity over the past decade, helped by growing viewership of international 

competitions and increased interest in domestic events such as the Indian Super League. 

Trump Says Deal Will ‘Work Out Well’ Even as US, Iran Clash 

 US President Donald Trump said talks with Iran over an interim peace deal will "work out well," despite clashes 

between the countries' forces near the Strait of Hormuz. 

 Iran accused Washington of sending conflicting signals and dragging out negotiations, with Tehran continuing to 

engage with the US with "distrust". 

 Tensions remain high, with the US striking Iranian radar and command-and-control sites over the weekend, and 

Iran retaliating by targeting an air base, amid ongoing talks between Washington and Tehran. 

Axis Bank hikes stake in Axis Max Life Insurance to 19.9% 

Private lender Axis Bank has raised its stake in Axis Max Life Insurance Company to 19.9 per cent. Based on approval 

granted by the Acquisitions, Divestments and Merger Committee of the board of directors, Axis Bank has 

additionally invested in equity shares of Axis Max Life Insurance Company for an amount of up to Rs 380 crore. 

None of the promoters or promoter group of the bank has any interest in Axis Max Life Insurance Company, the 

lender informed the stock exchanges. The investment is being made post receipt of necessary approval from the 

RBI dated March 13, 2026. The gross written premium of the insurer stood at Rs 38,877 crore at the end of FY26. 

FDA approval puts Wockhardt’s Zaynich in $9 billion antibiotics market 

Wockhardt's new antibiotic, Zaynich, has received US FDA approval. This drug uses a novel mechanism to fight drug

-resistant bacteria. It targets superbugs that resist current treatments. Zaynich offers a powerful synergy to 

overcome resistance. The drug has a significant market opportunity. Wockhardt anticipates market exclusivity until 

around 2038. 

Domestic News 
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Company Name Announce/Declared Date Action Type Summary 

NDR InvIT Trust 5/21/2026 Cash Dividend 1.92 

Setco Automotive Ltd 5/26/2026 Cash Dividend 13 

Altius Telecom Infrastructure 5/28/2026 Cash Dividend 4.0116 

Oriental InfraTrust 5/28/2026 Cash Dividend 3.9155 

Shree Securities Ltd 05-06-2026 Corporate Meeting Annual Shareholder 

Saakshi Medtech & Panels Ltd 05-08-2026 Corporate Meeting Extraordinary Shareholder 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 

Global Events 

 Euro Area Inflation for May 2026. 

Domestic Events 

 No Events 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers and financial portals 

BSE,NSE, Bloomberg, Moneycontrol & others. 

Events 
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Analyst Certification:  

I, Sukanta Saha 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, copie d 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 to understand the risks associated 

before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to 

change without notice. The information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. 

The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the 

property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, 

breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event 

shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential  damages, losses or expenses arising in connection with the data 

presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; 

(b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and 

changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the Currency. Investors in securities 

such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject 

company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell the 

Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommendation and related 

information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary long/

short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research 

Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the 

analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there might exist an inherent conflict of interest in 

some of the stocks mentioned in the Research Report. 

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

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of the last 

day of the month preceding the publication of the Research Report.  
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their Associates nor the 

Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other 

assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this 

Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or 

specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the 

Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third 

party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

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

mentioned in the Research Report. 

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

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

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

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 

jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession 
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