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Indian equity markets witnessed a sharp corrective session on Tuesday, June 23, 2026, as profit-booking emerged
after a prolonged recovery rally and investors turned cautious despite continued diplomatic progress in the
Switzerland talks between US and lIranian officials. The Nifty 50 declined 278.80 points (—1.16%) to close at
23,824.10, while the Sensex fell 1,029.44 points to settle at 76,200.68. Bank Nifty underperformed the broader
market, plunging 751.85 points (—1.30%) to close at 57,183.75. The market opened near Monday's closing levels but
witnessed persistent selling pressure throughout the session as traders booked profits following five consecutive
closes above 24,000. While the Switzerland negotiations continue to show constructive progress, the absence of a
concrete breakthrough and the continued uncertainty surrounding Hormuz normalization prompted investors to
reduce exposure at higher levels. Broader market sentiment weakened as banking, financials and heavyweight index
constituents came under pressure. The decisive close below 24,000 on Nifty and below 57,500 on Bank Nifty
indicates a temporary pause in the recovery trend and suggests that markets may enter a short-term consolidation
phase before attempting the next directional move.

Nifty 50 Performance

The Nifty 50 opened at 24,071.30, touched a high of 24,135.50, a low of 23,784.95, and closed at 23,824.10, down
278.80 points (—1.16%) from Monday's close of 24,102.90. The index attempted to hold above the 24,000 mark
during the early part of the session but faced sustained selling pressure near the 24,100 to 24,150 zone. As the
session progressed, the inability to attract fresh buying led to a sharp decline below the psychological 24,000 level.
The close near the lower end of the day's range indicates strong profit-booking pressure after the recent rally.
However, the index continues to trade above the broader recovery support zone near 23,800, suggesting that the
current move remains corrective rather than a reversal of the larger recovery structure.

Technical Analysis

Nifty closed at 23,824.10. The breakdown below 24,000 temporarily weakens short-term momentum and shifts
focus back toward the immediate support zone around 23,800. RSI has eased from the 58 to 60 zone toward 53 to
55, indicating a cooling of bullish momentum but remaining comfortably above the neutral 50 level. The MACD
bullish crossover remains intact, although the histogram is beginning to contract, reflecting moderation in upward
momentum. The immediate support is placed at 23,800, followed by 23,500. Holding above these levels would
preserve the broader recovery trend. On the upside, Nifty must reclaim 24,000 and then 24,200 to resume its
upward trajectory toward 24,500.

Bank Nifty Performance

Bank Nifty opened at 57,886.75, touched a high of 57,970.90, a low of 57,078.45, and closed at 57,183.75, down
751.85 points (—1.30%) from Monday's close of 57,935.60. The index faced aggressive profit-booking after
repeatedly failing to sustain above the 58,000 mark. Selling intensified throughout the day, dragging Bank Nifty
below the crucial 57,500 support zone and resulting in its weakest close in the last several sessions. Despite the
decline, the broader recovery structure remains intact as the index continues to hold above the key 57,000 support
level. The correction appears largely driven by profit-booking rather than a deterioration in fundamentals. RSI has
cooled from the 65 to 67 zone toward 60 to 62, while the MACD bullish crossover remains firmly active. A recovery
above 57,500 would restore bullish momentum, whereas a break below 57,000 could extend the correction toward
56,500.

Nifty Technical Levels
Support: 23,800, 23,500, 23,300
Resistance: 24,000, 24,200, 24,500

Bank Nifty Technical Levels
Support: 57,000, 56,500, 56,000
Resistance: 57,500, 58,200, 58,600
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Domestic equity benchmarks fell on Tuesday, June 23, dragged by heavyweight IT and metal stocks, while
weak business activity data and concerns over a patchy monsoon triggered profit-booking in the broader

market following a recent rally led by low oil prices.

Nifty 50 ended lower, losing by 1.16%, ended at 23,824, broader markets represented by the Nifty 500 index
ended by 1.08% lower, ending at 23,011. Among the sectorial indices, India VIX was the top gainer gaining by
8.57%, followed by Nifty Pharma was gaining by 0.92%. India IT was the top loser losing by2.23%.

Cipla was the top gainer, gaining by 1.23%, followed by Dr. Reddy’s and Power Grid was gaining by 0.82% &
0.76%. Infosys was the top loser, losing by 3.39%, followed by TCS and Adani Enterprises was losing by 3.21%

& 3.16%.

Market Turnover (In Crore) 23-06-2026 NIFTY Top Gainers

NSE Cash 1,31,784.41 1,18,948.00
NSE F&O 2,21,504.16 1,33,570.12
BSE Cash 9,983.62 9,561.07
BSE F&O 11,679.99 6,763.38

Fll Derivatives Flow (In Crore) 23-06-2026

Index Future 2170.43 3107.41 -936.98
Index Option 3648063.32 3635583.38 12479.94
Stock Future 29157.20 30238.31 1081.11
Stock Option 26489.09 26091.20 397.89

Institutional Flow (In Crore) 23-06-2026

14837.84 15015.11 177.27

DIl 14996.62 14562.21 434.41

Cipla 4958067 1676470
Dr. Reddy'S Lab 0.82 1.91 2878800 963951
Power Grid Corp 0.76 2.38 12328516 8902038
Asian Paints 0.38 3.16 1182151 798699
Axis Bank 0.36 0.16 5745853 5090223

NIFTY Top Losers
= el ool o]

JSW Steel 3.13 2156617 1018270
Wipro 3.16 4.48 23954730 18768190
Adani Enterprises 3.16 0.66 1620658 2043496
TCS 3.21 6.34 6392736 5506540
Infosys 3.39 9.99 19323064 17815320

Bulk and Block Deals

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

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

Sensex 76200.68 893.39 1.16 0.79 1.04 2.88 7.13
Nifty 23824.10 278.80 1.16 0.69 0.44 3.98 4.87
BSE M Cap 47629.39 425.45 0.89 1.23 2.19 14.79 3.95
BSE S Cap 55777.61 412.25 0.73 2.11 6.45 25.54 5.14
Nifty MC 100 62070.35 658.75 1.05 0.43 111 14.76 5.88
BSE Auto 58478.05 507.19 0.86 1,58 2.07 7.90 10.77
BSE Capgoods ~ 83019.17 1043.96 1.24 3.62 6.00 26.00 16.78
BSE FMCG 18239.96 117.35 0.64 0.98 1.68 6.77 8.66
BSE Metal 40812.31 1262.61 3.00 1.49 5.85 11.69 32.03
BSE Oil&Gas 26448.44 210.04 0.79 1.22 2.49 3.34 2.36
BSE Healthcare 48530.38 300.33 0.62 3.16 2.67 15.89 12.56
BSE Power 8228.15 96.12 1.15 2.80 1.81 21.20 22.12
BSE Realty 6292.00 71.30 112 1.51 4.09 20.12 20.04
BSE ConsDur 59602.68 825.30 137 0.92 3.02 11.74 2.58
BSE Bank 64432.41 928.04 1.42 0.17 5.79 8.81 1.26
BSEIT 26408.71 605.81 2.24 5.39 5.90 7.51 29.72

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

Dow Jones 51720.5 10.24 0.02 0.10 2.26 11.93 21.47
Nasdaq 25776.1 395.01 1.51 3.42 2.17 17.43 31.28
S&P 500 7405.7 62.09 0.83 1.90 0.84 12.61 23.00
FTSE100 10444.3 9.86 0.09 0.44 0.18 5.59 19.29
CAC40 8365.7 33.18 0.39 0.95 3.09 8.29 11.00
DAX 24943.9 193.98 0.77 0.14 0.23 10.12 7.21
Mexico IPC 66677.8  411.65 0.61 2.58 2.37 3.64 18.92
Brazil Bovespa 170657.1 234.64 0.14 0.56 3.18 6.23 24.94
Japan Nikkei 69788.4  2565.58 3.55 0.55 10.18 33.56 79.91
Hang Seng 23336.3 432.24 1.82 6.06 8.86 4.29 1.49
Taiwan Index 47100.7 640.86 1.34 3.75 11.43 4443 112.27
Shanghai Comp 4106.3 56.85 1.37 0.24 0.16 7.68 21.43
KOSPI 8203.8  910.71 9.99 5.99 4.54 47.71 164.33
Malaysia KLCI 1679.9 20.92 1.23 0.68 1.91 1.69 10.94
Jakarta Comp 6101.3 15.36 0.25 2.46 0.99 14.15 11.18
Philippine SE 6126.2 91.20 1.51 1.91 2.76 3.20 2.65
Thai Exch 1540.9 33.23 2.11 2.97 0.14 9.25 40.08

4.48 003 057 0.98 1.64 3.25 RVl Indian Indices
UK 475 o006 218 o073 29 33 sz [N YT YNNI M Y Y I
Brazil 6.05 0.04 058 0.40 2.17 5.30 929 NYMEX Crude 73.17 0.68  0.92 9.37 24.24 16.96 6.82
d2pan) 2:68 0.00 IENEEE 36 3.04 1582 8333 popngonge 77.07 081 104 237 2307 1236 1372
Australia 4.77 0.04  0.82 1.13 3.06 677 1316 ool 318 N 108 530 N
India 6.87 001,  0.09 0.06 3.17 0.42 8.91
Switzerland 0.33 001 178 8.56 41.93 19.86  17.25
Germany 201 oosl 142 oe 421 316 1c0s N
Name | index] Netchng] %ap]  %sp|  %am|  %3m| %]
Currency :
- T e T e 058 - 543 Aluminium 3360.54  39.68  1.17 0.06 9.67 332 3124
USD Index 101.39 037 037 1.77 2.17 2.47 302  Copper 13580.37 53.75 1 0.40 0.65 0.25 1475 37.06
FUAN 679 N 048 0.09 139 574 dnc 3613.31  59.72  1.68 1.18 2.35 18.77  38.66
Lead 1931.80  10.50  0.55 1.38 4.59 4.03 1.61
GBP 1.32 0.00  0.37 1.67 2.24 1.71 2.38
EUR 1.14 0.00  0.39 1.93 2.23 1.97 1.68 —
Agro Commodities
YEN 161.52 0.05  0.03 0.67 1.62 1.91 9.52
o vrama] o] o] ] o]
e coffee 27185 485 182 488 266 533 682
Name | index] Netchngl %1D]  %sp|  %1m|  %3m| o1y [ ey Y= I I e
Baltic Dry 2684.00 3800  1.40 0.52 10.26 3176 60.33 g o1 e s 77 G .
Baltic Dirty 2176.00 8400 402  12.92 0.41 3026 98.00  Wheat 603.25 425 0.70 0.46 8.49 1.71
Soybean 1143.75 225 020 0.79 3.70 0.24
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Adani Met With Donald Trump Jr. While Facing US Bribery Charges

When Donald Trump Jr. was in India last November for a trip that included a wedding and a wildlife sanctuary tour,
he made an unpublicized stop in the bustling city of Ahmedabad in the Western state of Gujarat. The president’s
son had a private meeting there with Indian billionaire Gautam Adani, whose namesake ports-to-energy
conglomerate is headquartered in the city, according to people familiar with the matter, who asked not to be
identified discussing the confidential conversation. The meeting, which hasn’t been previously reported, came
around a year after US prosecutors accused the 63-year-old Adani Group chairman and his nephew Sagar Adani of
orchestrating an alleged bribery scheme in India. They have consistently denied the charges, which the Department
of Justice moved to drop last month. The exact contours of the discussion between Adani and Trump Jr. — who is
helping to run the Trump Organization while his father is president — remain private. But the meeting highlights
the level of access the Adanis had to one of America’s most influential families at a time when the tycoon was trying
to find a way out of his US legal troubles.

India Sends Ships to Persian Gulf for First Time Since February

India has sent two ships back to the Persian Gulf for the first time since February this year and they have crossed
the Strait of Hormuz, Randhir Jaiswal, spokesperson for the country’s Ministry of External Affairs, told reporters in
New Delhi. Jaiswal did not provide any details on the names of the ships or the cargo that they will carry back to
India. The return of the two ships is an indication of peace returning to the region and will help address India’s
energy crisis, which has put a strain on the South Asian nation’s economy. Although India has stepped up purchases
of crude from Russia and other suppliers, it remains heavily reliant on the Middle East. Shipping through Hormuz,
which handles roughly a fifth of global oil flows, has been virtually halted since the Iran war began at the end of
February, causing major disruptions and price shocks for countries like India, the world’s third-largest crude
importer.

RBI Allows Banks to Lend Against Forex Deposits to Boost Inflows

India’s central bank allowed lenders to extend loans against foreign-currency deposits raised under its special
program aimed at attracting overseas funds, a move that could increase participation in the plan and boost dollar
inflows. Banks may lend to nation’s overseas residents with foreign-currency deposits and mark a lien on it, the
Reserve Bank of India said in a statement Tuesday. The RBI also clarified that lenders can issue letters of credit
against such deposits. This can potentially open the door for more capital flows into the country, after economists
estimated that the foreign currency deposit program could draw about $50 billion. Some Indian lenders
had previously asked the RBI if they could help individuals access loans from overseas banks to bring in more
capital, Bloomberg News had reported earlier in June. Indian authorities went all-out to draw inflows into the
country as the foreign fund exodus from stocks weighed on the rupee. Both the government and the central bank
unveiled synchronized steps, including a concessional forex-swap facility to encourage overseas borrowings by state
-owned companies and full hedging-cost support for banks raising 3 to 5-year deposits until Sept. 30. The central
bank further said it will provide a buy-sell foreign-exchange swap for eligible deposits, covering only the principal
amount and not the interest component.

Gold Slumps as Tech Selloff Reverberates Through Global Markets

Gold slumped toward $4,000 an ounce and silver plunged as much as 5% as a broad selloff swept through financial
markets. Bullion prices dropped as much as 2.4% to about $4,091, nearing a low struck earlier this month, as
technology stocks led global declines in equity markets. While gold is known as a haven investment, it often falls
during big cross-market selloffs as investors trim holdings to cover losses elsewhere in their portfolios. Gold was last
below $4,000 in November. The tech slump has heaped further pressure on precious metals, which have been
weighed down by concern that lingering inflation risks mean the Federal Reserve will need to hike interest rates.
Higher borrowing costs create headwinds for gold by making yield-bearing assets like Treasuries more attractive. At
the same time, the dollar’s recent rally has also driven gold lower. Meanwhile, the hawkish tone adopted by new
Fed Chair Kevin Warsh has jolted investors and offset the positive impact from an interim US-Iran peace deal signed
last week. Since the central bank’s last meeting, a gauge of the dollar has gained about 1%.



s SMIFS

N i Dosi

LEGACY | TRUST | GROWTH

Tata Motors Targets Doubling India Sales in Five Years

India's Tata Motors aims to nearly double its sales in five years, reaching 1.2 million units by fiscal 2031 in the
domestic market.

The company plans six new models and more than 20 upgrades, while doubling its sales network and tripling its
service footprint over five years.

Tata Motors targets more than 6 trillion rupees in revenue by financial year 2031, with 15% annualized volume
growth and a 20% share of India's passenger vehicle market.

Russian Oil Exports Hit 2026 High as Iran Waiver Threatens Sales

o

Russia is shipping more oil than at any time so far this year, with four-week average crude shipments at 3.89
million barrels a day.

The uptick in crude flows comes as Ukraine continues its strikes on Russia’s oil refineries, potentially diverting
into exports crude that can’t be processed.

Moscow may find it difficult to sell more barrels into a global market that’s seeing rising flows from Iran and
other Middle Eastern countries following a US sanctions waiver.
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CORPORATE ACTION BONUS / RIGHTS / CK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company Name Announce/Declared Date Action Type

Ridhi Synthetics Ltd

Satyam Silk Mills Ltd

Jupiter Infomedia Ltd

Naapbooks Ltd

Krishana Phoschem Ltd

Unitech Ltd

Vikas WSP Ltd

Madhya Bharat Agro Products Ltd
Tata Elxsi Ltd

Avantel Ltd

Adani Enterprises Ltd

Sundram Fasteners Ltd

Ponni Sugars Erode Ltd

Hexa Tradex Ltd

HDFC Asset Management Co Ltd
ICICI Prudential Asset Management Co Ltd/India
NELCO Ltd

Home First Finance Co India Ltd
Adani Ports & Special Economic Zone Ltd
Pngs Reva Diamond Jewellery Ltd
Reliance Industrial Infrastructure Ltd
Adani Green Energy Ltd

Steel City Securities Ltd

Kotyark Industries Ltd

Wheels India Ltd

ZF Commercial Vehicle Control

Shankara Buildpro Ltd

Domestic Events

5/28/2026
06-01-2026
06-01-2026
5/30/2026
5/27/2026
5/29/2026
5/23/2026
5/26/2026
06-01-2026
4/26/2026
4/30/2026
4/30/2026
05-11-2026
05-11-2026
5/21/2026
5/21/2026
5/22/2026
5/22/2026
5/27/2026
5/28/2026
5/29/2026
4/24/2026
5/25/2026
5/14/2026
5/15/2026
5/13/2026

5/19/2026

Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Corporate Meeting
Stock Dividend
Cash Dividend
Stock Dividend

Cash Dividend

Extraordinary Shareholder
Extraordinary Shareholder
Extraordinary Shareholder
Extraordinary Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
Annual Shareholder
11
9.14
6

5

= No events

Global Events

= The U.S. New Home Sales for May 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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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.

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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