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Indian equity markets delivered a remarkable resilience session on Monday, July 13, 2026. This was perhaps the
single most resilient session of the entire 135-day war cycle. The market absorbed 300+ Iranian military targets
struck across three consecutive nights of US operations, Iran's ballistic missile attack on Jordan, the Hormuz
formally declared not possible to transit, and new Treasury sanctions on Mojtaba Khamenei's financial network.
Despite this, the market closed essentially flat with the session low at a precise 24,000. The Nifty 50 closed at
24,211, up 4.10 points or 0.02% from Friday's close of 24,206.90. The Sensex settled at 77,616.40, up by
approximately 47 points. The Bank Nifty gained 85.55 points or 0.15% and closed at 58,131.45, above Friday's
close of 58,045.90. This is a structurally strong outcome given the geopolitical backdrop. The session low of
exactly 24,000.00 confirmed the most psychologically significant support level of this war cycle. It confirmed that
institutional demand is present in unlimited supply at this precise floor. India VIX remained contained at
approximately 13.5-14 throughout the session. This is the single most constructive market structure signal. It
confirms that despite 300+ military strikes, Indian institutional investors have not returned to panic hedging
mode. US strikes continued into early Monday local time. However, they appeared to represent the tail end of the
third strike package rather than a new escalation wave.

Nifty 50 Performance

The Nifty 50 opened at 24,039.40, which was above the GIFT Nifty indication of 24,025. It touched a high of
24,259.80 and a low of exactly 24,000.00. It closed at 24,211, up 4.10 points or 0.02% from Friday's close of
24,206.90. The session low of 24,000 was hit precisely and absorbed immediately. This is the most technically
significant intraday demand signal of the entire war cycle. The session high of 24,259.80 is the highest intraday
level since the July 67 pre-crash peak. This confirms that institutional buyers are aggressively accumulating at
every dip toward 24,000 while sellers remain active only above 24,250. The close at 24,211, above Friday's historic
recovery close, is structurally strong given the weekend's news flow.

Technical Analysis

Nifty closed at 24,211. RSl is at approximately 57-59 zone and is holding firmly in the bullish zone. This is despite
the 200-point gap-down open that might have been expected to drag it toward 50. MACD bullish crossover is
confirmed and the histogram is stable. The post-crash bullish crossover has now survived three consecutive severe
geopolitical tests on July 7-8, July 9, and July 13 without reversal. This is the most powerful signal of the structural
bull trend's durability in this war cycle. The session low of exactly 24,000 is now the most validated demand floor
of the entire conflict. It has been tested three times on a closing basis with zero closures below it since the MoU
was signed. The 24,260-24,500 zone is the near-term overhead. Clearing it decisively targets 24,800.

Bank Nifty opened at 57,616.70. It hit a high of 58,219.90 and a low of 57,492.05. It closed at 58,131.45, up 85.55
points or 0.15%. The session low of 57,492 held above the 57,500 structural support. This was a clean technical
hold. The high of 58,219.90 is above Friday's 58,251.95 intraday high. This effectively establishes a new recovery
phase high. The close at 58,131, above Friday's already strong close at 58,045, confirms that banking's structural
demand is intact at current levels despite the NIM headwind from crude at $76—77. RSl is at 58-60 zone and is
holding firmly in bullish territory. MACD bullish crossover is intact and expanding.

Nifty Technical Levels
Support: 24,000, 23,800, 23,500
Resistance: 24,260, 24,500, 24,800

Bank Nifty Technical Levels
Support: 57,500, 57,000, 56,500
Resistance: 58,500, 59,000, 59,500
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Nifty Intraday Chart
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Market in Retrospect

Indian equity benchmarks recovered on Thursday after logging their steepest single-day fall in over three
months on Wednesday.

Nifty 50 ended higher, gaining by 0.02%, ended at 24,211, broader markets represented by the Nifty 500
index ended by 0.01% lower, ending at 23,347. Among the sectorial indices, India VIX was the top gainer
gaining by 8.41%, followed by Nifty Media was gaining by 2.09%. Nifty FMCG was the top loser losing by
1.02%.

TCS was the top gainer, gaining by 5.44%, followed by HCL Technologies and Tech Mahindra was gaining by
4.91% & 3.42%. Grasim Industries was the top loser, losing by 2.16%, followed by Tata Steel and Nestle India
was losing by 2.13% & 1.94%.

Market Turnover (In Crore) 13-07-2026 NIFTY Top Gainers
N IS ™ - (S T 0 (o7 L

NSE Cash 1,21,684.26 1,22,157.67 12382622 4301894
NSE F&O 1,53,582.71 1,36,877.42 Hcl Technologies 491 7.67 9028077 3406428
BSE Cash 9,691.50 9,740.89 Tech Mahindra 3.42 6.97 2285072 1965285
BSE F&O 13,627.58 9,616.28 Infosys 3.24 5.80 20994760 11239773

FIl Derivatives Flow (In Crore) 13-07-2026 5[ (VD 1009236 246714

Index Option 1557647.61 1555057.71 2589.9 Eternal 1.54 14808761 39849733
Stock Future 18741.05 19689.04 947.99 Interglobe Aviation 1.55 3.31 659838 895484
Stock Option 19130.22 19217.23 87.01 Nestle India 1.94 3.17 2167829 1551420

Institutional FIOW (In Crore) 13-07-2026 Tata Steel 2.13 1.97 47597415 19887773
Bulk and Block Deals

9613.38 13009.18 3395.80

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

DIl 15843.01 13488.43 2354.58
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Sensex Intraday Chart
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Market in Detailed (Updated at 4:35 PM)

Indian Indices

Name | __index| Netchngl _%10] __wspl __saml __ssm| __s1y]

Sensex 77616.40 47.01 0.06 0.85 2.77 1.00 5.64
Nifty 24211.00 4.10 0.02 0.90 2.49 1.54 3.47
BSE M Cap 48476.88 77.27 0.16 0.83 5.08 9.46 4.03
BSE S Cap 56834.89 158.84 0.28 0.53 6.13 17.58 3.72
Nifty MC 100 63040.95 4.15 0.01 0.91 3.74 9.61 6.75
BSE Auto 59591.63 182.03 0.31 1.41 2.90 3.67 13.03
BSE Capgoods ~ 78453.75 648.33 0.82 1.54 0.56 9.11 10.63
BSE FMCG 18257.18 151.39 0.82 2.36 0.65 3.65 11.43
BSE Metal 40534.86 281.73 0.69 0.92 3.50 0.29 29.49
BSE Oil&Gas 26323.51 0.47 0.00 0.39 0.66 0.09 5.49
BSE Healthcare 49936.76 4.37 0.01 0.36 5.38 17.48 11.36
BSE Power 7826.83 4.80 0.06 0.65 1.18 6.46 13.32
BSE Realty 7312.30 12.73 0.17 3.32 21.66 24.63 3.60
BSE ConsDur 62366.89 364.21 0.59 1.54 6.74 7.77 4.47
BSE Bank 65784.12 96.45 0.15 0.24 2.81 4.98 3.44
BSEIT 28162.66 950.73 3.49 5.98 3.66 4.70 23.18

Bond Markets
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Name | _inded Netchng| 0] sl _sam] _wsm| sy

Dow Jones 52550.6 86.99 0.17 0.95 2.63 8.98 18.43
Nasdagq 26066.9 214.94 0.82 0.21 0.69 12.44 26.63
S&P 500 7539.3 35.98 0.47 0.03 1.45 9.49 20.44
FTSE100 10485.8 2Ll 0.12 1.57 0.12 0.93 17.26
CAC40 8346.5 7.67 0.09 i3 0.05 1.34 6.61
DAX 25061.6 7.66 0.03 2.94 1.72 5.55 3.32
Mexico IPC 66482.5 13.88 0.02 1.46 217 4.47 17.47
Brazil Bovespa 176651.6  1224.06 0.69 2.43 3.22 10.79 29.71
Japan Nikkei 67242.7 1315.00 1.92 3.58 1.85 16.18 70.41
Hang Seng 24213.7 38.60 0.16 2.53 2.04 5.64 0.31
Taiwan Index 45380.5 25.91 0.06 2299 2.74 25.03 100.67
Shanghai Comp 3913.8 82.37 2.06 SIS 2.92 1.87 11.50
KOSPI 6806.9 669.01 8.95 15.46 16.21 14.06 112.58
Malaysia KLCI 1698.4 6.95 0.41 0.89 0.88 0.61 10.47
Jakarta Comp 6037.8 113.48 1.92 2.06 0.50 21.34 14.93
Philippine SE 6265.7 20.98 0.33 0.67 6.02 4.20 857/
Thai Exch 1627.9 6.35 0.39 0.68 2.23 8.03 42.38

4.60 003 075 2.82 2.60 XISV |\ dian Indices
Erzl] 625 Ui00) 0:06 230 02 545 458 NyMEX Crude 74.29 291 408 842 1244 2499 858
Japan 2.79 005 171 131 625 1309 8331
BRENT Crude 79.06 307 4.04 9.85 8.17 9.49 1831
Australia 4.86 002 049 153 0.98 314 1230
Natural Gas 2.86 009 293  12.05 960 1011  32.39
India 6.73 002 025 0.49 232 301 686
Switzerland 0.43 001 335 2669 2.86 690  7.69
Germany 310 o003l 2l sz 347 o iz NG
Name | index| Netchng] %10] wsp| wim]  wam] sy}
Name | Rate] Netchngl %0]  %sp|  s%im|  %am| o1y [ERLEICRIL) 28.07 S, 51 N FE6-43 SR7:05 S25-21 N52.25
INR 95.62 0.30 0.31 0.23 0.95 2.34 10.07 Aluminium 3137.68 69.91 2.18 1.76 9.48 11.99 20.31
USD Index 101.11 0.16 0.16 0.26 1.37 2.79 3.33 Copper 13418.55 21.25 0.16 0.76 0.35 4.67 38.34
T — aal Gom o - e e 3620.97 1876  0.51 2.00 4.48 925  30.50
8P L3 0.00 o012 028 005 o03s lead 1848.80 114 0.6 0.53 6.06 206 854
EUR 1.14 000 0.1 0.32 1.60 302 223 -
YEN 162.39 071 0.4 0.18 1.26 1.81 Y e 2" Commodities

Coffee 330.95 3.30 0.99 5.43 30.60 17.44 28.23
Baltic Dry 2944.00 34.00 1.17 5.26 7.88 30.84 77.03 Surer 14.69 019 1.28 348 323 3.02
Baltic Dirty 2031.00 43.00 2.16 8.84 4.15 40.65 118.62 Wheat 639.00 1.25 0.20 4.07 7.26 5.97

Soybean 1194.75 4.00 0.34 0.21 5.54 3.91




India Pushes State Banks to Step Up Foreign Currency Deposits

India has asked state-owned banks to intensify efforts to garner foreign currency deposits from the 35-million-
strong diaspora, as the country seeks to boost its external buffers and shore up the flagging rupee. In a meeting
held Monday, Finance Minister Nirmala Sitharaman urged government-run lenders to step up engagement with
non-resident Indians through outreach programs and digital channels as well as by introducing innovative deposit
products. India’s central bank in June offered full hedging-cost support for banks raising three- to five-year foreign
currency deposits — and allowed borrowing against such funds — as part of broader efforts to boost reserves amid
the US-lIran war. Since the Reserve Bank of India is subsidizing the plan, lenders are offering depositors interest
rates as high as 7.5%, with analysts and bankers hoping the program will draw inflows of about $50 billion. The
drive echoes a 2013 plan launched during the taper tantrum, when India garnered about $34 billion to stem the
rupee’s decline. The minister also told state-run lenders to make greater use of the banking infrastructure available
at India’s tax haven — GIFT City — to mobilize overseas funds. State-run bank CEOs told the minister that foreign
currency deposits have gathered momentum, helped by attractive rates. Indians in Singapore, Hong Kong, the
Middle East, the UK, the US and other overseas locations have shown significant interest in the program, they said.
The lenders also reported healthy appetite among companies going abroad to raise money, and expect such
borrowings to pick up in the October-December period.

India Inflation Tops RBI Target for First Time in 17 Months

India’s inflation accelerated last month, rising above the Reserve Bank of India’s target for the first time in nearly a
year and a half and keeping policymakers on guard. The consumer price index rose to 4.38% in June from a year
earlier, according to official data released on Monday. The reading was above the median estimate of 4.20% in a
Bloomberg survey of economists and exceeded the RBI’s 4% target, though it remained within the central bank’s 2%
-6% tolerance band. Inflation was 3.93% in May. India’s 10-year government bonds traded 2 basis points higher at
6.73%, and were little changed after the inflation print.

India Trade Deficit Widens as Hormuz Risks Cloud Outlook

India’s trade deficit widened in June, with uncertainty over the US-Iran conflict and shipping through the Strait of
Hormuz continuing to cloud the outlook for global supply chains. The gap between exports and imports stood at
$30.43 billion in June, compared with $28.2 billion in May, according to data released by the Ministry of Commerce
& Industry on Monday. Economists had expected a deficit of $26.5 billion. Exports rose 15.5% from a year earlier to
$40.41 billion in June, while imports rose 31% to $70.84 billion, the data showed. Export growth in June was driven
by electronics, rice, iron ore, handicrafts, meat and dairy items and marine products, Commerce Secretary Rajesh
Agrawal told reporters in New Delhi. The figures come as businesses grapple with continued volatility from the
Middle East conflict, which has hurt Indian exports to the region. Fresh US-Iran strikes after a brief truce renewed
concerns over shipping through the Strait of Hormuz, a key artery for global oil trade, sending crude prices to near
$80 a barrel on Monday. Crude imports stood at $19.3 billion in June compared with $22.67 billion in May, while
inbound gold shipments narrowed to $1.97 billion from $3.41 billion in the previous month. Separately, India and
the US continue negotiations on a trade pact. While both sides have expressed optimism about concluding a deal
soon, New Delhi has yet to secure an advantage over regional competitors. India currently faces a 10% US tariff on
its exports, a rate that is set to expire on July 24. If no agreement is reached, India could face higher tariffs following
a Section 301 forced labor finding, with a separate excess capacity probe potentially adding further duties. India is
engaged with the US on the probe and is closely watching the outcome, Agrawal told reporters in New Delhi.

US and Iran Trade Strikes, Dispute Whether Hormuz Is Open

e The US and Iran exchanged fresh strikes overnight into Monday, prolonging a spate of tit-for-tat attacks over
the Strait of Hormuz.

e President Donald Trump said the US would "keep the strait" and "probably run it" while seeking payment for
doing so, adding to the tensions.

e lran said the agreement with the US has "undoubtedly entered a crisis phase" and that it won't abide by its
terms as long as the other party violates commitments.



Funds Fret Over $4.4 Trillion Al Trio’s Grip on Emerging Markets

e Investors are rotating beyond Al winners in emerging markets, where three technology stocks drive an outsized
share of returns.

e Funds are turning to bets on the broader economy — such as gaming, energy, and a Vietnamese milk company
— to diversify away from giant tech companies.

e Chipmaking stocks are faltering amid questions over whether cloud providers have overbuilt Al infrastructure,
leading some investors to pare back their tech exposures.

HDFC Bank Workforce Drops by Over 3,300 as Operations Automated

Tata Capital Ltd., one of India’s biggest shadow lenders, is entering the country’s $194 billion gold loan market by
acquiring a majority stake in Yogakshemam Loans Ltd., intensifying competition in the nation’s fastest-growing
lending segment. The Mumbai-based lender, part of the $180 billion Tata Group, will acquire an 88.6% stake, it said
in an exchange filing Monday. The transaction is subject to a pre-money equity valuation of no more than 3.18
billion rupees ($33.2 million). The acquisition gives Tata Capital a foothold in India’s gold loan market, where
demand has surged alongside record bullion prices. Gold loans more than doubled in the year to May, according to
central bank data, underscoring the rapid expansion of the segment. Muthoot Finance Ltd. and Manappuram
Finance Ltd. have long dominated India’s gold loan market, though banks, and fintech firms are increasingly moving
into the business. Yogakshemam Loans, a shadow lender based in Kerala, had assets under management of about 7
billion rupees as of March 31 and operates mostly in the southern part of India.




" SMIFS

S Daily Dossier

LEGACY | TRUST | GROWTH

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

Company Name Announce/Declared Date Action Type

UTI Asset Management Co Ltd

India Motor Parts and Accessories Ltd

Bimetal Bearings Ltd

Hester Biosciences Ltd

PIX Transmissions Ltd

Supreme Petrochem Ltd
Ultramarine & Pigments Ltd
Modison Ltd

Aditya Birla Real Estate Ltd
Motherson Sumi Wiring India Ltd
Aeroflex Industries Ltd
Samvardhana Motherson Internat
Khaitan Chemicals & Fertilizers Ltd
Supreme Petrochem Ltd

Jyothy Labs Ltd

Raymond Realty Ltd

Dodla Dairy Ltd

Stanrose Mafatlal Investments & Finance Ltd

DCM Shriram Fine Chemicals Ltd
Adhata Global Ltd

Tamilnad Mercantile Bank Ltd
SBFC Finance Pvt Ltd

LKP Securities Ltd

Vedanta Ltd

MSP Steel & Power Ltd

Motilal Oswal Financial Services Ltd
Manappuram Finance Ltd

MPF Systems Ltd

Raymond Ltd

Raymond Lifestyle Ltd

Domestic Events

= India WPI Inflation for June 2026.

Global Events

= China Balance of Trade for June 2026.

4/23/2026 Cash Dividend 40
05-08-2026 Cash Dividend 23
5/27/2026 Cash Dividend 13.5
5/15/2026 Cash Dividend 11
5/22/2026 Cash Dividend 9
4/24/2026 Cash Dividend 8
5/20/2026 Cash Dividend 6
5/22/2026 Cash Dividend 3
05-06-2026 Cash Dividend 2.5
4/28/2026 Cash Dividend 0.58
05-05-2026 Cash Dividend 0.4
5/20/2026 Cash Dividend 0.25
4/23/2026 Cash Dividend 0.05
4/24/2026 Corporate Meeting

05-04-2026 Corporate Meeting

05-05-2026 Corporate Meeting

05-05-2026 Corporate Meeting

5/18/2026 Corporate Meeting

5/19/2026 Corporate Meeting

5/30/2026 Corporate Meeting

06-05-2026 Corporate Meeting

06-12-2026 Corporate Meeting

6/18/2026 Corporate Meeting

6/18/2026 Corporate Meeting

6/19/2026 Corporate Meeting

6/19/2026 Corporate Meeting

6/20/2026 Corporate Meeting

6/20/2026 Corporate Meeting

6/20/2026 Corporate Meeting

6/21/2026 Corporate Meeting

= Japan Industrial Production for May 2026.

= The U.S. Inflation for June 2026.

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.
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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, 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 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 (i) 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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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
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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.

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

(] Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

(] Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to
investors.

(] Performance related information is not verified by SEBI.

®  The Security/Securities quoted are for illustration only and are not recommendatory.

Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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