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Indian equity markets surrendered the 24,000 psychological level on Monday, June 29, 2026, closing below this
threshold for the first time since June 22, as the weekend's Iran-Bahrain-Kuwait attacks and the IRGC's threat to
deliver "hell" to American bases in the region overwhelmed the positive Lebanon framework signing and Sunday's
stand-down agreement. The Nifty 50 closed at 23,946.25, falling 109.75 points (-0.46%) from Thursday's close of
24,056, while the Sensex settled at 76,728.37, down approximately 372 points. Bank Nifty declined 449.70 points
(-0.77%), closing at 57,727.35. Iran launched missiles and drones at US military bases in Kuwait and Bahrain early
Sunday. The US and Iran agreed by Sunday evening to halt recent hostilities and renew talks, with a US official
confirming both sides would stand down and vessels could move freely under the June 17 MoU, but the IRGC
warned that US strikes "violated the ceasefire" and threatened American bases in the region would "experience
hell in the coming days." Iran simultaneously threatened a "complete halt" to negotiations if Washington
continues its attacks. Technical talks are scheduled to resume Tuesday in Qatar, with most Asian markets lower on
Monday. Separately, Kotak Mahindra Bank announced that MD and CEO Ashok Vaswani will step down upon
completion of his term on December 31, 2026, an independent domestic banking headwind arriving alongside the
macro pressure. Brent crude edged up 0.8% to $72.57 and WTI rose 1.3% to $70.11 in early Asian trade. Oil
markets reflect Iran's weekend escalation but remain far below wartime peaks.

Nifty 50 Performance

The Nifty 50 opened at 24,061.75, touched a high of 24,120, a low of 23,924.55, and closed at 23,946.25, down
109.75 points (-0.46%) from Thursday's close of 24,056. The session high of 24,120 was reached almost
immediately before a 196-point intraday decline to the session low of 23,924. The 24,000 level, which had been
defended for eight consecutive sessions, was breached on a closing basis for the first time since June 22. The
intraday low of 23,924 held above the 23,800 structural support, a marginally constructive hold given the severity
of the weekend news. The close below 24,000 is technically concerning but contextually understandable given
Iran's weekend escalation. Tuesday's Qatar technical talks are the key near-term catalyst for restoring the 24,000
level as support.

Technical Analysis

Nifty closed at 23,946.25. RSl is easing from 56 to 58 toward the 53 to 55 zone, approaching the neutral boundary
from above. MACD bullish crossover is confirmed and intact. A single negative session does not reverse this signal.
The 24,000 level's breach on a closing basis after eight sessions of defence is a technical caution signal. A
sustained close below 23,800 would be the first structural warning since the peace deal was signed. Tuesday's
Qatar talks outcome is the binary catalyst. A constructive resumption of diplomacy restores 24,000 rapidly. A
complete halt to negotiations as Iran threatened re-opens 23,500.

Bank Nifty opened at 58,191.45, hit a high of 58,318.05, a low of 57,637.25, and closed at 57,727.35, down 449.70
points (-0.77%). The index lost the 58,000 level on a closing basis for the first time in five sessions. The session low
of 57,537 approached but held the 57,500 structural support. Kotak Bank CEO stepping down on December 31
adds an independent domestic banking headwind alongside the Iran escalation pressure. RSl is easing from 63 to
65 toward the 59 to 61 zone, constructive but decelerating. MACD bullish crossover is intact. A close above 58,000
tomorrow restores the banking recovery structure.

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

Bank Nifty Technical Levels
Support: 57,500, 57,000, 56,500
Resistance: 58,000, 58,500, 59,000
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Nifty Settles Below 24,000, Sensex Down 300 Points; Auto, IT Top Drags.

Nifty 50 ended lower, losing by 0.46%, ended at 23,946, broader markets represented by the Nifty 500 index
ended by 0.49% lower, ending at 23,000. Among the sectorial indices, India VIX was the top gainer gaining by
4.29%, followed by Nifty CPSE was gaining by 1.08%. Nifty Auto was the top loser losing by 2.08%.

Max Healthcare was the top gainer, gaining by 2.36%, followed by Coal India and Dr. Reddys was gaining by
2.17% & 1.87%. Kotak Bank was the top loser, losing by 3.30%, followed by M&M and Adani Enterprises was

losing by 2.80% & 2.49%.

Market Turnover (In Crore) 29-06-2026 NIFTY Top Gainers

NSE Cash 1,83,491.87 1,36,051.69
NSE F&O 4,76,130.99 4,58,032.88
BSE Cash 10,049.71 11,942.76
BSE F&O NA 60,683.18

Fll Derivatives Flow (In Crore) 29-06-2026

Index Future 13471.91 15272.02 1800.11
Index Option 1567766.95 1561299.59 6467.36
Stock Future 133742.96 131400.26 2342.7
Stock Option 67565.23 69350.96 1785.73

Institutional Flow (In Crore) 29-06-2026

23654.32 25284.23 1629.91

DIl 53636.62 50808.99 2827.63

Max Healthcare 4106274 2533726
Coal India 2.17 1.43 21400224 4919167
Dr. Reddy'S Lab 1.87 8.14 8857211 2171209
Eternal 1.67 1.85 34568988 22108980
Trent 131 1.64 2676532 2115612

NIFTY Top Losers
s R M

Maruti Suzuki India 2.42 1358592 536380
Interglobe Aviation 2.47 5.85 2860034 1960610
Adani Enterprises 249 2.50 1693354 2242949
M&M 2.80 0.59 3700623 3190019
Kotak Bank 3.30 0.94 37210245 12619270

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 76728.37 372.10 0.48 0.10 2.61 6.64 8.23
Nifty 23946.25 109.75 0.46 0.28 1.69 7.23 6.16
BSE M Cap 47264.65 204.48 0.43 1.13 0.86 16.60 0.88
BSE S Cap 55403.92 183.54 0.33 0.57 4.57 28.20 1.30
Nifty MC 100 61567.30 228.20 0.37 1.52 0.25 16.94 3.06
BSE Auto 58408.83 1258.13 211 0.45 0.73 11.01 9.19
BSE Capgoods ~ 80969.23 31.16 0.04 Sl 0.19 26.04 11.94
BSE FMCG 18263.83 78.62 0.43 0.82 0.00 8.88 9.77
BSE Metal 40272.48 207.19 0.52 4.23 7.98 9.39 27.06
BSE Oil&Gas 25940.30 369.53 1.40 2.03 2.99 1.49 6.91
BSE Healthcare  49023.05 460.83 0.95 2.46 4.74 17.34 10.76
BSE Power 8089.85 45.96 0.57 2.41 3.50 21.25 16.61
BSE Realty 6395.19 52.18 0.81 0.91 4.58 26.73 16.32
BSE ConsDur 59052.79 316.65 0.53 3.30 2.37 12.23 1.22
BSE Bank 65198.28 401.34 0.61 0.19 6.65 15.23 1.59
BSEIT 26372.91 278.00 1.04 1.70 6.36 5.56 30.82

Bond Markets
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Global Indices

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

Dow Jones 52206.9 331.33 0.64 0.96 2.30 5859 19.14
Nasdagq 25529.0 222.82 0.88 2.47 5.38 21.83 25.88
S&P 500 7394.2 39.54 0.54 1.06 2.46 16.09 19.77
FTSE100 10499.5 10.08 0.10 0.58 0.85 5.32 19.31
CAC40 8380.1 5.03 0.06 0.24 2.40 8.80 8.95
DAX 24660.8 10.81 0.04 1.91 1.77 10.58 2.61
Mexico IPC 67405.7 179.67 0.27 0.42 1.72 1.08 17.45
Brazil Bovespa 173320.6 37.54 0.02 1.74 0.26 4.53 26.64
Japan Nikkei 69468.1 107.23 0.15 3.99 4.73 36.04 71.58
Hang Seng 23026.7 354.82 1.57 3.12 8.56 7.72 5.18
Taiwan Index 44999.9 428.14 0.96 5.74 0.60 41.85 102.19
Shanghai Comp 4073.9 46.64 1.16 2.14 0.13 4.09 18.97
KOSPI 8394.7 16.56 0.20 7.90 0.96 66.15 173.29
Malaysia KLCI 1665.9 1.83 0.11 2.05 1.02 1.45 8.67
Jakarta Comp 5820.8 75.34 1.28 4.84 5.00 17.41 15.98
Philippine SE 6133.4 61.17 1.01 1.63 6.32 3.10 3.64
Thai Exch 1577.8 35.47 2.30 0.23 0.60 8.95 44.81

4.37 001 043 2.98 1.38 P | dian Indices
Erzl] s 0N 0:13 05 52 5240 815 NyMEX Crude 70.34 116 168 592 1943 2936  7.43
Japan 2.64 002 073 1.60 101 1055  83.59
BRENT Crude 72.85 087 121 6.47 2004 2234  12.33
Australia 475 003  0.63 1.31 172 6.84  15.00
Natural Gas 3.18 010 3.1 3.11 4.25 894  26.95
India 6.75 002 025 0.75 3.60 274 694
Switzerland 0.28 002 644 1662 3079 3310  39.70
Germany 286 oollloa2 302 255 747 w4 NG
Name | index| Netchng] %10] wsp| wim]  wam] sy}
INR 94.54 0.13 0.14 0.15 0.49 0.31 9.29 Aluminium 3172.80 19.60 0.62 6.69 15.30 4.67 22.81
USD Index 101.16 0.19 0.19 0.14 2.24 1.01 3.86 Copper 13335.92 10834 0.82 141 1.69 10.43 30.50
— B sl @ Dl DL 160 539 Znc 348275 4127 1.20 1.99 093 1362 2593
GBp 132 0.00 I 011 164 038 g lead 1870.97 793 042 2.62 7.18 076 7.4
EUR 1.14 000 025 0.14 211 045  3.17 -
YEN 161.94 020 012 0.23 1.65 138 1106  WECKSSUUCLIAES

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

Baltic Dry
Baltic Dirty

2524.00
1914.00

67.00
100.00

2.59
4.97

5.96
12.04

Coffee
Cotton
21.71 24.27 65.94
Sugar
7.45 48.78 91.02 Wheat

Soybean

273.45
76.80
14.83

583.75

1141.50

0.25
0.42
0.32
6.00
14.75

0.09
0.55
2.21
1.02
1.28

2.42
3.29
7.15
391
0.00

5.70
3.51
1.99
6.38
4.08

3.92
3.76
9.07
7.19
0.22

0.09
10.11
13.22

4.38

8.71
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Goldman Backs India 30-Year Bonds as Iran War Impact Contained

Goldman Sachs Group Inc. recommends buying India’s 30-year government bonds as inflation expectations ease
and lower oil prices reduce fiscal risks. The overall macro impact of the US-lIran war has been less than initially
feared, with the outlook improving further on the interim peace deal. The investment bank prefers the ultra-long-
end bonds as more such debt enters the fully accessible route, the analysts wrote. Goldman’s call coincides with a
surge in foreign buying of Indian government bonds. Overseas holdings of index-eligible debt have risen by 397
billion rupees ($4.2 billion) so far in June, on course for the biggest-ever monthly purchase, according to Clearing
Corp. of India data. Inflows surged after India scrapped taxes on debt for foreigners and expanded the pool of
securities eligible for index inclusion.

US and Iran Set for Talks in Doha After Halting Attacks

e US President Donald Trump said peace talks with Iran are set to resume on Tuesday in Doha, after both sides
agreed to halt a series of tit-for-tat attacks over the Strait of Hormuz.

e A US official said that both sides will stand down for now and vessels can move freely through the Strait of
Hormuz, following a flare-up in tensions that threatened to derail peace negotiations.

e Iran has not confirmed the details of a fresh round of negotiations to permanently end the four-month war,
with Deputy Foreign Minister Kazem Gharibabadi saying earlier that no technical talks have been scheduled.

Amazon’s India Push Into Rapid Deliveries Scalds Eternal, Swiggy

Eternal Ltd. and Swiggy Ltd. got the 10-minute delivery party going in India. Now, e-commerce titans Amazon.com
Inc. and Walmart Inc.’s Flipkart are looking to crash it. Eternal, whose Blinkit does doorstep delivery of everything
from eggs to electronics within minutes, has slipped 27% from its October all-time high, while rival Instamart’s
owner Swiggy has plunged about 48% from its recent peak in September. That adds up to a selloff of $15 billion for
the duo as investors get spooked by the onslaught of competition. Amazon and Flipkart are doubling down on
India’s booming $11 billion rapid-commerce segment, building out their network of last-mile warehouses, called
dark stores, to push into smaller cities. Meanwhile, Zepto Ltd. plans to raise as much as $1 billion via an initial public
offering, amassing a war chest to take on market leader Blinkit and Swiggy Instamart.

Gold Drops as Traders Watch Iran Tensions for Inflation Outlook

Gold fell as the US and Iran agreed to stop attacking each other, following tit-for-tat strikes that tested a fragile
truce in a war that has fueled global inflationary pressures. The metal dropped as much as 1.3% toward $4,000 an
ounce, snapping a two-day gain. Washington and Iran will stand down for now and and vessels can move freely in
the Strait of Hormuz, with peace talks set to resume this week, according to a US official who spoke on condition of
anonymity. Gold is down about 23% since the war began in late February and briefly dipped below $4,000 last
week, as higher energy prices fueled consumer-price gains and raised expectations central banks would keep
interest rates higher for longer, a negative for non-yielding bullion. Oil prices nudged higher on Monday.

India Lifts Petrol, Diesel Sale Curbs For Commercial Buyers From July 1

India will remove the temporary restrictions on petrol and diesel sales from July 1, the government announced in
an order issued on Monday. The limits were introduced earlier this month after the war in the Middle East
disrupted global supply chains and raised concerns about fuel availability. Under the restrictions, commercial users
were not allowed to buy fuel from retail petrol pumps. Diesel purchases were also limited to 200 litres per
customer or vehicle each day. The government said these measures were introduced to ensure enough fuel was
available for everyone, prevent hoarding, stop misuse, and keep supplies steady at fair prices. As the supply
situation has improved, the government has decided to end these restrictions. From July 1, commercial users such
as transport companies and industries will once again be able to buy petrol and diesel from retail outlets without
any quantity limits. The restrictions were introduced because of the large price difference between retail fuel and
bulk fuel supplies. Many commercial buyers, including trucking companies, started buying diesel from retail fuel
stations run by state-owned oil companies because it was much cheaper than buying it in bulk.
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Palm Holds Gain on Signs of India Demand, Biofuel Allocations

Palm oil held gains on expectations that demand from major buyer India will pick up in coming weeks, while
allocations for Indonesia’s expanded biofuel program might crimp supplies. Futures in Kuala Lumpur traded at
4,580 ringgit per ton, edging up for a second session. Indonesia’s government will finalize palm allocations for
biofuel producers ahead of the launch of the higher B50 blend on July 1, which is set to keep more palm oil onshore
and boost global prices of the most widely-used vegetable oil. Meanwhile, demand in India is seen picking up with
the start of its festival season about a month away.

Yes Bank To Raise Up To Rs 16,000 Crore Via Debt, Equity

Yes Bank's board has approved a fundraising plan of up to Rs 16,000 crore through a combination of equity and
debt issuances, as the private sector lender prepares to strengthen its capital base. The bank will raise up to Rs
7,500 crore through the issuance of eligible equity securities, subject to shareholder and regulatory approvals. The
board has also approved raising up to Rs 8,500 crore through debt securities in Indian or foreign currency, which
may be issued in one or more tranches. The fundraising proposal will be placed before shareholders at the bank's
22nd annual general meeting scheduled for August 19, 2026.
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CORPORATE ACTION BONUS / RIGHTS / CK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.

Company Name Announce/Declared Date Action Type

Maharashtra Scooters Ltd 4/22/2026 Cash Dividend 60

Bajaj Finance Ltd 4/29/2026 Cash Dividend 5.4

Bajaj Finance Ltd 4/29/2026 Cash Dividend 0.6

Bajaj Finserv Ltd 4/30/2026 Cash Dividend 1.3

Bajaj Finserv Ltd 4/30/2026 Cash Dividend 0.2

Bajaj Holdings & Investment Ltd 05-07-2026 Cash Dividend 80

Bajaj Holdings & Investment Ltd 05-07-2026 Cash Dividend 50
Welspun Corp Ltd 5/21/2026 Cash Dividend 5
Hindustan Unilever Ltd 4/30/2026 Corporate Meeting Annual Shareholder
Cinevista Ltd 05-06-2026 Corporate Meeting Annual Shareholder
GNA Axles Ltd 05-08-2026 Corporate Meeting Annual Shareholder
Inspirisys Solutions Ltd 05-08-2026 Corporate Meeting Annual Shareholder
Amba Enterprises Ltd 05-12-2026 Corporate Meeting Annual Shareholder
GlaxoSmithKline Pharmaceuticals Ltd 5/13/2026 Corporate Meeting Annual Shareholder
ICICI Prudential Life Insurance Co Ltd 5/14/2026 Corporate Meeting Annual Shareholder
Indian Hotels Co Ltd 5/21/2026 Corporate Meeting Annual Shareholder
SK Minerals & Additives Ltd 5/22/2026 Corporate Meeting Extraordinary Shareholder
Dalmia Bharat Ltd 05-06-2026 Corporate Meeting Annual Shareholder
Voltas Ltd 5/25/2026 Corporate Meeting Annual Shareholder
Shalimar Wires Industries Ltd 5/29/2026 Corporate Meeting Annual Shareholder
DMR Engineering Ltd 5/29/2026 Corporate Meeting Annual Shareholder
Polycab India Ltd 5/30/2026 Corporate Meeting Annual Shareholder
Raghav Productivity Enhancers Ltd 06-01-2026 Corporate Meeting Annual Shareholder
Swarna Securities Ltd 5/30/2026 Corporate Meeting Annual Shareholder
Fredun Pharmaceuticals Ltd 06-01-2026 Corporate Meeting Annual Shareholder
Sungold Capital Ltd 06-02-2026 Corporate Meeting Annual Shareholder
SRF Ltd 06-03-2026 Corporate Meeting Annual Shareholder
UrbanClap Technologies India Pvt Ltd 06-03-2026 Corporate Meeting Annual Shareholder

Domestic Events

= No events

Global Events

= Japan Unemployment Rate 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.
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(] Research Analyst has not served as director/officer/employee in the subject company
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