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Indian equity markets ended Thursday's session lower for the fourth consecutive day, as the gap-down opening in
line with weak GIFT Nifty cues extended into sustained selling through the session. The Nifty 50 declined 126.65
points or 0.53% to close at 23,869.60, while the Sensex fell 363.66 points or 0.47% to settle at 76,391.39. Bank Nifty
underperformed once again, tumbling 534.80 points or 0.94% to close at 56,592.00. The index made an intraday
attempt to reclaim lost ground, touching a high near 23,990, but failed to sustain gains as selling resumed and
dragged prices to fresh multi-session lows by the close. Broader sentiment remains weak, with banking and financial
stocks continuing to lead the decline, reflecting an extended corrective phase now in its fourth straight session.
Market breadth stayed tilted firmly in favor of decliners, with weakness visible across most sectoral indices rather
than being confined to any single pocket. Momentum readings have now moved into a more cautious zone,
suggesting the recent correction is broadening rather than showing signs of exhaustion. The repeated failure to hold
onto intraday gains over the past few sessions points to persistent supply at higher levels, keeping participants on
the defensive.

Nifty 50 Performance

The Nifty 50 opened at 23,904.80, touched a high of 23,990.75, a low of 23,807.20, and closed at 23,869.60, down
126.65 points or 0.53% from Wednesday's close of 23,996.25. The index attempted an early recovery towards the
23,990 zone but failed to sustain above resistance, reversing through the session and closing near its intraday lows.
The inability to reclaim 24,000 reinforces the corrective structure that has been building over the past few sessions,
with sellers active on every up-move. The roughly 183-point range between the day's high and low highlights the
volatility that accompanied the failed recovery attempt. This pattern of intraday strength fading into a weak close
has now repeated across multiple sessions, reflecting a lack of conviction among buyers.

Technical Analysis

RSI has eased to the 45 zone against its average of 54, reflecting a clear loss of bullish momentum and a shift
towards a more neutral-to-negative bias. The MACD has registered a slight bearish crossdown, indicating that sellers
are gaining a firmer grip on near-term price action. Immediate support now rests at 23,800, a break of which could
accelerate weakness towards 23,600, while 24,000 continues to act as strong overhead resistance. A sustained close
back above 24,000-24,200 would be needed to ease the current corrective pressure and stabilize the structure. The
RSI moving further below its average line suggests downside momentum may still have room to build before any
meaningful stabilization. Overall, the setup continues to favor caution on rallies, with the burden of proof on buyers
to reclaim lost ground.

Bank Nifty opened at 56,796.95, touched a high of 56,930.15, a low of 56,374.75, and closed at 56,592.00, down
534.80 points or 0.94% from Wednesday's close of 57,126.80. The index extended its decline for a second straight
session, breaking further below the 57,000 support and settling well within the 56,500 zone by the close. RSI has
slipped to 44 against its average of 55, indicating weakening momentum, while the MACD remains in a bearish
crossdown, confirming that sellers continue to dominate. Immediate support now shifts to 56,500, a break of which
could extend weakness towards 56,000, while 57,000 becomes the first resistance on any pullback attempt. The
roughly 555-point intraday range underscores continued volatility in the banking space following Wednesday's sharp
breakdown. Financial stocks remain the weakest link in the broader market, and any recovery attempt towards
57,000 is likely to face fresh selling given the persistence of the bearish crossover.

Nifty Technical Levels
Support: 23,800, 23,600, 23,400
Resistance: 24,000, 24,200, 24,300

Bank Nifty Technical Levels

Support: 56,500, 56,000, 55,500
Resistance: 57,000, 57,500, 58,100

Key Contents Page No.
Domestic News 4




ww- SMIFS

LIMITED

LEGACY | TRUST | GROWTH

Daily Dossier

Nifty Intraday Chart

[ e W —
A - 0O 23904.80 H 23990.75
NIFTY Index 24 Suggested Charts -~

L 23807.20
26} Actions -~

7 Ed i

Sl 107 22 2026|0723,/ 2026 =l 0F:15 B 17:00 fLst Trd/Lst P:fLocal CCY

3D i &M YT 1Y =Y Max Tick W

. s ,

’ ,

Yoy g |
|

Market in Retrospect

+ Related Data - dd Crata < . Edit Chart ¥

The benchmarks extended losses for a fourth consecutive session, marking their longest losing streak since

June 6, as higher Brent crude prices weighed on sentiment.

Nifty 50 ended lower, losing by 0.53%, ended at 23,870, broader markets represented by the Nifty 500 index
ended by 0.70% lower, ending at 22,982. Among the sectorial indices, India VIX was the top gainer gaining by
1.37%, followed by Nifty Auto was gaining by 0.70%. Nifty Realty was the top loser losing by 1.81%.

Bajaj Auto was the top gainer, gaining by 2.59%, followed by SBI Life and M&M was gaining by 2.59% &
1.71%. Adani Enterprises was the top loser, losing by 4.37%, followed by Shriram Finance and Nestle India

was losing by 3.12% & 3.06%.

Market Turnover (In Crore) 23-07-2026 NIFTY Top Gainers

NSE Cash 1,11,749.62 1,11,459.97
NSE F&O *NA 1,73,925.44
BSE Cash 9,619.84 8,999.27
BSE F&O 52,092.16 32,504.04

Fll Derivatives Flow (In Crore) 22-07-2026*

Index Future 1670.09 5276.94 3606.85
Index Option 530499.46 537418.34 6918.88
Stock Future 29837.82 30818.25 980.43
Stock Option 28336.77 28774.73 437.96

Institutional Flow (In Crore) 23-07-2026

10,817.61 13,583.31 2,765.70

DIl 14,716.79 12,008.69 2,708.10

Bajaj Auto 1025555 690527
Sbi Life Insurance 2.59 1.72 912075 717872
M&M 1.71 3.59 2705691 1787136
TCS 1.57 1.90 2503539 3399450
Eicher Motors 1.17 4.08 431136 447038

NIFTY Top Losers
s R B

Bajaj Finance 1.93 8016651 9007714
Adani Ports & SE 2.25 2.62 2592430 1295683
Nestle India 3.06 1.71 2496998 2500593
Shriram Finance 3.12 0.14 6335830 4072705
Adani Enterprises 4.37 4.49 1580313 1019202

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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Market in Detailed (Updated at 4:35 PM)

Indian Indices

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

Sensex 76391.38 363.66 0.47 1.03 0.78 0.36 7.05
Nifty 23869.60 126.65 0.53 0.84 0.63 0.12 4.76
BSE M Cap 47487.78 431.55 0.90 1.67 0.53 3.34 1.78
BSE S Cap 55342.40 535.34 0.96 221 0.94 9.23 0.73
Nifty MC 100 61685.00 615.60 0.99 1.60 0.72 3.89 4.62
BSE Auto 60353.93 336.17 0.56 2.12 3.47 6.48 12.00
BSE Capgoods ~ 77737.61 662.72 0.85 1.83 4.58 0.84 10.38
BSE FMCG 18257.99 91.86 0.50 0.79 0.04 2.70 10.34
BSE Metal 40086.67 389.02 0.96 0.39 1.32 4.39 25.69
BSE Oil&Gas 26227.75 267.91 1.01 0.47 1.60 3.00 5.01
BSE Healthcare 49556.76 264.47 0.53 171 1.98 13.62 9.53
BSE Power 7775.44 98.39 1.25 1.10 391 3.62 13.19
BSE Realty 6920.12 125.45 1.78 2.16 7.65 14.91 7.08
BSE ConsDur 63124.19 358.01 0.56 0.48 5.52 6.84 4.83
BSE Bank 64181.49 630.44 0.97 1.51 2.13 1.57 1.01
BSEIT 27532.29 19.13 0.07 111 2.40 0.42 22.85

Bond Markets

4.71 0.05 1.09 3.34 4.64 8.81 7.43
UK 5.10 0.06 121 2.60 7.17 3.16 9.92
Brazil 6.29 0.03 0.51 0.83 3.93 7.61 4.09
Japan 2.79 0.03 1.01 2.61 4.14 14.86 75.80
Australia 4.99 0.02 0.32 1.95 4.60 0.19 16.24
India 6.84 0.04 0.59 0.90 0.38 1.57 8.38
Switzerland 0.51 0.03 6.72 13.90 54.88 20.38 16.51
Germany 3.20 0.03 0.88 2.07 9.59 6.31 21.22
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Name | _inded Netchng| 0] sl _sam] _wsm| a1y

Dow Jones 52218.6 6.06 0.01 0.84 1.07 5.90 16.01
Nasdaq 25690.9 146.31 0.57 2.20 0.41 5.12 22.22
S&P 500 7499.0 10.24 0.14 0.97 1.81 5.49 17.93
FTSE100 10669.6 43.98 0.41 0.95 2.34 2.07 17.78
CAC40 8326.4 111.02 1.32 0.61 0.17 1.21 6.07
DAX 24940.0 204.81 0.81 0.14 0.23 3.29 293
Mexico IPC 67303.8 590.00 0.88 1.36 0.68 1.93 19.17
Brazil Bovespa 177547.6  4221.92 244 0.87 3.67 7.23 31.16
Japan Nikkei 66422.6 307.00 0.46 3.39 3.98 11.23 58.81
Hang Seng 25210.8 318.15 1.28 0.81 8.03 2.72 1.28
Taiwan Index 44850.8 25.03 0.06 1.70 2.59 15.20 91.89
Shanghai Comp 3876.8 9.74 0.25 0.15 5.59 5.29 8.22
KOSPI 7096.9 299.19 4.40 2.57 16.22 9.59 122.44
Malaysia KLCI 1714.6 3.22 0.19 0.44 193 0.33 11.31
Jakarta Comp 6315.3 19.17 0.30 3.39 7.33 11.42 16.14
Philippine SE 6283.1 15.27 0.24 0.66 4.87 5.71 2.50
Thai Exch 1641.0 1.69 0.10 0.35 5.99 12.70 35.34

Indian Indices

indianindices 0000000
Nome | _index] wetchng] _sin] _wsp] _sam _saml sy

NYMEX Crude 90.88 4.06 4.68 15.12 24.15 5.17 39.30
BRENT Crude 99.27 5.09 5.41 17.73 29.11 8.68 49.56
Natural Gas 2.98 0.05 1.85 4.23 6.44 4.79 26.46

Name | _index] Netchngl _%ip] _%spl __%im| _%am] %1y

Gold($/Ounce) 4071.83 63.02 153 2.28 1.21 1336 20.07
mm Silver($/Ounce) 58.14 1.69| 2.83 4.57 5.72 23.04  47.87
INR 96.57 0.00 0.00 0.23 1.90 2.55 10.51 Aluminium 3207.92 39.40 1.24 1.79 4.54 12.60 20.58
USD Index 101.34 0.22 0.22 0.58 0.06 2.61 425  Copper 13812.70 8579  0.62 2.06 171 3.28 4021
YUAN 6.77 0.00 0.03 0.01 030 0.88 565  Zinc 3621.66 4431  1.24 1.99 0.23 425 2682
e e - = o 104 0.94 177 |lead 1857.15 3181 174 2.75 3.86 4.45 6.47
EUR 1.14 0.00 0.28 0.54 0.02 2.59 3.32

YEN 163.69 054/ 033 0.79 131 243 1050  ACRSSUIULLINE

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

Baltic Dry
Baltic Dirty

2715.00
2400.00

45.00
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1.69
1.87
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Coffee
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1.57 28.07
Sugar
15.40 166.96 Wheat

Soybean

312.40
81.44
14.85
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1245.25
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India Seeks to Expand Investment Options for Portfolio Managers

India’s markets regulator has proposed allowing portfolio managers to invest clients” money in overseas securities
and IPO-bound firms, as well as take unhedged equity derivatives positions, as part of a broader easing of rules for
the industry. The Securities and Exchange Board of India may allow portfolio managers to invest abroad under the
Liberalised Remittance Scheme, which permit resident Indians to remit up to $250,000 overseas each financial year.
Portfolio managers are barred from making such investments even though individuals can do so under the facility.
SEBI also proposed widening investment options by permitting investments in IPO-bound companies and allowing
up to 10% of a client’s assets to be invested in investment-grade unlisted debt, according to a discussion
paper released Thursday. “Overseas investing is one of the biggest positives, as currently it is difficult for investors
to access global markets through professional managers,” said Pramod Gubbi, founder of Marcellus Investment
Managers in Mumbai.

South Africa Fund Plans $609 Million VC Raise With Exits Rising

e A key South Africa fund plans to raise as much as 10 billion rand in venture capital to help scale high-growth
startups and expand its technology sector.

e The South Africa SME Fund aims to secure an initial 2 billion rand in 2027 and will leverage this to raise the rest
from other institutions, according to Chief Executive Officer Ketso Gordhan.

e South Africa’s venture-capital industry is entering a new phase of maturity, with the current plans to grow the
local VC funding pool likely to see the space double again in the next three to five years, said Alison Collier.

Infosys Cuts Revenue Forecast on Muted IT Services Demand

Infosys Ltd. cut the upper end of its sales growth outlook as global clients slow down technology spending at a time
of elevated interest rates and geopolitical conflicts. Revenue will grow 1.5% to 3% in the fiscal year through March
2027 on a constant currency basis, India’s second-largest outsourcer said Thursday. In April, it had guided for 1.5%
to 3.5% growth. Analysts were forecasting 3.4% on average. The Bangalore-based company also named its new
chief executive officer designate in insider Ashiss Kumar Dash. Currently an executive vice president who heads a
diverse business portfolio comprising over a dozen industry verticals, Dash will begin leading Infosys from April 1
next year. Infosys’ net income rose 12% to 77.8 billion rupees ($806 million) for the first quarter through June 2026.
Analysts estimated 78.34 billion rupees on average. Revenue surged 14% to 482 billion rupees, partly helped by a
decline in the Indian rupee versus the dollar and euro. Infosys and larger homegrown rival Tata Consultancy
Services Ltd. are slashing expenses and reducing graduate hiring as demand for legacy IT projects wanes, with
clients turning their attention to artificial intelligence. The Indian IT giants are trying to grab a share of Al spending,
while also using the technology to boost their own efficiency. Shares of Infosys and TCS have declined more than
40% since the start of last year as investors assess the impact Al will have on their long-term prospects.

Houthis Open New Front in Iran War by Striking Red Sea Ships

The Iran-backed Houthis claimed their first attack on commercial ships in recent months, opening a new front in the
US-Iran war that has already disrupted global energy supplies and rattled bond markets. The militant group, based
in Yemen, said it targeted two Saudi Arabian oil tankers in the Red Sea with missiles and drones. The Saudi
government confirmed an attack on one refined-products tanker, called the Encelia. The British navy said a tanker
was struck in the southern part of the sea near the Saudi town of Al Shugaiq in the southern part of the sea. The
Houthis said the second vessel was named Layla, which is a crude-oil carrier. While it’s unclear if the ships were
damaged, the move could effectively close another maritime chokepoint vital to energy markets, following Iran’s
shutdown of the Strait of Hormuz. Some vessels are already avoiding the Bab el-Mandeb strait at the mouth of the
Red Sea, with oil prices rising further. Brent crude jumped 3.8% on Thursday to almost $98 a barrel, taking its gains
since July 10 — around when the latest US-Iran flare-up began — to roughly 30%.
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Gold Falls as Middle East Conflict Curbs Dip-Buying Momentum

Gold fell as the escalating conflict in the Middle East continued to push up energy prices, fueling bets the Federal
Reserve will tighten monetary policy to contain inflation. Bullion fell about 1% to trade near $4,090 an ounce,
snapping two days of gains fueled by a round of dip-buying. The prospect of higher interest rates is bearish for the
non-yielding precious metal. Yemen’s Iran-backed Houthis opened a new front in the Middle East war
after targeting two Saudi Arabian oil tankers in the Red Sea. The US and Iran, meanwhile, exchanged strikes for a
12th consecutive day, with neither side indicating they were ready to negotiate. Oil prices rallied toward $100 a
barrel and two-year Treasury yields rose for a sixth straight day.

IndiGo Posts Second Straight Quarterly Loss as Fuel Costs Surge

IndiGo reported an unexpected loss for the second straight quarter, as costlier aviation fuel and surging operating
costs hit Asia’s biggest low-cost carrier. Net loss for the three months ended June 30 was 2.38 billion rupees (524.6
million) versus a profit of 21.8 billion rupees in the same period last year, according to a filing IndiGo’s
operator InterGlobe Aviation Ltd. Thursday. A Bloomberg survey of analysts had forecast an average profit of 14.3
billion rupees. Revenue rose 20% to 245.84 billion rupees, beating analysts estimates, while total expenses jumped
34% to 258.5 billion rupees. Fuel costs, which constitute about 40% of an airline’s costs, surged 86% year-on-year
and foreign exchange-related losses came in at 825 million rupees.

Emerging Stock Index Rallies On Even as Oil Jump Pressures Bonds

Gains in Asian tech stocks lifted MSCI’s emerging equity index for the third day, though a fresh rise in oil prices
weighed on bonds across the developing world. Investors are betting that Asia’s chipmakers and other companies
supplying US hyperscalers’ Al buildout will continue to enjoy buoyant demand for their products, with emerging-
market information technology stocks lifted about 73% already this year. An emerging currency index edged higher,
as many central banks stepped up defense of their currencies in response to higher oil prices, while bond yields
rose across emerging markets as investors priced interest-rate hikes.
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CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company Name Announce/Declared Date
Abbott India Ltd 05-11-2026 Cash Dividend 525
Voltamp Transformers Ltd 05-05-2026 Cash Dividend 100
Hero MotoCorp Ltd 05-05-2026 Cash Dividend 75
FIEM Industries Ltd 5/30/2026 Cash Dividend 40
Neuland Laboratories Ltd 05-12-2026 Cash Dividend 34
Divi's Laboratories Ltd 5/23/2026 Cash Dividend 30
Elcid Investments Ltd 5/25/2026 Cash Dividend 25
Bharti Airtel Ltd 5/13/2026 Cash Dividend 24
Cravatex Ltd 5/15/2026 Cash Dividend 13
Sasken Technologies Ltd 05-08-2026 Cash Dividend 13
Birla Corp Ltd 05-09-2026 Cash Dividend 12.5
Data Patterns India Ltd 5/14/2026 Cash Dividend 10
Radico Khaitan Ltd 05-06-2026 Cash Dividend 9
Concord Biotech Ltd 5/29/2026 Cash Dividend 7.55
Kirloskar Brothers Ltd 5/13/2026 Cash Dividend 7
Nitta Gelatin India Ltd 07-08-2026 Cash Dividend 7
Bombay Cycle & Motor Agency Ltd 5/25/2026 Cash Dividend 5
Jubilant Pharmova Ltd 5/22/2026 Cash Dividend 5
Siyaram Silk Mills Ltd 5/19/2026 Cash Dividend 5
Intellect Design Arena Ltd 05-08-2026 Cash Dividend 4
Info Edge India Ltd 5/22/2026 Cash Dividend 3.6
Swelect Energy Systems Ltd 5/21/2026 Cash Dividend 3.5
Crompton Greaves Consumer Electricals Ltd 5/13/2026 Cash Dividend 3
Lakshmi Electrical Control Systems Ltd 5/20/2026 Cash Dividend 3
Karur Vysya Bank Ltd/The 05-07-2026 Cash Dividend 2.6
Bhageria Industries Ltd 05-02-2026 Cash Dividend 2.5
Jubilant Ingrevia Ltd 5/26/2026 Cash Dividend 2.5
SIL Investments Ltd 05-12-2026 Cash Dividend 2.5
Joindre Capital Services Ltd 5/29/2026 Cash Dividend 2
Rishabh Instruments Pvt Ltd 5/18/2026 Cash Dividend 2

Domestic Events

= India Foreign Exchange Reserve for July 17, 2026.

Global Events

= Japan Inflation for June 2026.

= The U.S. New Home Sales 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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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.
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party in connection with preparation of the Research Report.
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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.
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(] 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.
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Key to SMIFS Investment Rankings / Ratings
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