ReLI/ANCe Securities

Anil Dhirubhai Ambani Group

A Reliance Capital Company

Morning Notes
October 21, 2010

Indian Markets

Last Trade

Nifty 5,985 -0.7% -1% 15%
Sensex 19,872 -0.6% -1% 14%
CNX Bank 12,170 -0.6% -2% 35%
CNXIT 6,661 0.0% 1% 14%
Global Markets
Index Last Trade ENS MTD YTD
S&P 500 1,166 -1.6% 2% 5%
Nikkei 9,382 -1.7% 0% -11%
Dow Jones 10,979 -1.5% 2% 5%
Hang Seng 23,557 -0.9% 5% 8%
KOSPI 1,870 0.7% 0% 11%
CAC 3,815 0.2% 3% -3%
DAX 6,502 0.2% 4% 9%
FTSE 57115 0.2% 3% 6%
Commodities

Last Trade Daily MTD YTD
Crude 0il 80 1.2% 1% -4%
Brent 83 1.6% 5% 7%
Gold 1,341 0.7% 2% 22%
Silver 24 1.5% 9% 41%
Copper 377 0.3% 3% 11%
Aluminium 2,322 -2.2% 0% 6%
CRY Index 293 -1.9% 2% 3%
Sugar 29 1.6% 23% 37%
Currencies

Last Trade ~ Month Back Year Back

$-Re 44.36 44.95 46.53
$-¥ 81.23 83.53 93.02
$-€ 0.72 0.73 0.70
$-£ 0.64 0.64 0.62
Dollar Index Spot 77.71 78.72 77.86
Asian Dollar Index 115.25 114.52 110.67

Turnovers (Rs. Mn)

20-Oct % ch
Cash * 189,378 -9%
F&O (NSE) 1,358,742 -9%
* Data from NSE website
Open Interest (Rs. Mn)

20-Oct 19-Oct
Index Futures 213,133 209,622
Index Options 1,040,637 1,010,467
Stock Futures 518,480 515,468
Stock Options 110,350 108,044
Total 1,882,601 1,843,601
Investment Activity (Rs. Mn)

Gross Buy Gross Sell Net

FII - Cash 24,281 24,117 164
FII - Derivatives 111,780 109,529 2,251
DII - Cash 11,241 11,516 (275)

* Cash figures are provisional in nature

Rates

Last Trade  Month Back Year Back
Mibor 6.73% 7.29% 3.50%
12 m T Bill 6.85% 6.65% 4.58%
10 yr G Sec 8.10% 7.84% 7.59%
LIBOR 0.26% 0.26% 0.23%
US 10 Yr Yields 2.47% 2.51% 3.84%

*At 15:43 IST

Global outlook - US markets rise on the back of strong
earnings

US markets continued their recent pattern of rising first for several
sessions, then selling off strongly and then recovering again. After two days
of losses, stocks rebounded strongly yesterday on the back of strong
earnings and digested a tepid report on regional economic conditions.
Markets saw broad-based gains led by airline stocks, which delivered
strong earnings afetr a long time. Stocks have been rising on speculation
that the US Fed will announce plans to resume large-scale purchases of US
treasuries. But the surprise rate hike by China has made some investors
nervous about the cooling growth in China. With US companies expected to
deliver strong earnings, we continue to believe that the markets will
continue this range-bound trading for now where advances on the back of
fiscal stimulus expectations and strong earnings will continue to be sold off
into on the back of weak economic data.

Domestic equity outlook - domestic markets continue to be
volatile, FII inflows slowing down

Indian markets continued their roller coaster ride yesterday boucing back
from the initial losses trigerred by a surprise rate hike in China. But the
intraday recovery could not hold on as late selling pushed the markets
deep into the red. Metals and real estate were the biggest losers of the day
on a day of negative market breadth. India's net direct tax receipts grew
19% for the first half of FY11, indicating the domestic economic strength.
On the whole, we expect the markets to remain volatile as inflows in the
secondary market are likely to slow on the back of Coal India IPO and
expected inflows into China on the back of the rate hike. We would advise
investors to do selective buying on dips for solid gains in the medium and
long term.

Stock outlook

Based on delivery analysis, accumulation was observed in Advanta India,
Ballarpur Industries, ABG Shipyard and IDBI Bank. Distribution was seen
in Concor, HDFC, Tata Steel, Bharti Airtel and Axis Bank.

Implied volatility (IV): ATM IV moved down marginally. The put-call ratio
moved down to 1.00 from 1.05.

Recommendation summary

. Initiate at Stop loss

Company NSE symbol Rating PT (Rs)

(Rs) (Rs)
Fundamental Mundra Port BUY 165.00 191.00 NA
Intraday Kotak Bank SELL 496.00 486.00 502.00
Intraday 10C BUY 412.00 416.00 407.50
Intraday IDBI BUY 167.50 169.00 165.80
Intraday Auroboindo BUY 1,170.00 1,185.00 1,155.00
Positional Central Bank BUY 206.00-210.00 230.00 199.00

Positional picks are based on a 3-5 day horizon
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News to watch out
Global

US: stocks rise on positive earnings, Fed's Beige Book - Stocks saw strong gains on
Wednesday amid positive reaction to a batch of strong earnings data and news of modest
economic growth detailed by the Federal Reserve's Beige Book report. The Dow gained
129.35 points or 1.2 percent to close at 11,107.97, the Nasdaq advanced by 20.44 points or
0.8 percent to 2,457.39 and the S&P 500 rose by 12.27 points or 1.1 percent to 1,178.17. In
the afternoon, the Fed said that the economic activity in its 12 districts inched up over the
past month or so, with the most notable improvements coming from the manufacturing
sector. The report made note of increased demand for loans but also stated that both
conditions in the employment and housing sectors remained tepid, although there were some
price gains. In earnings, aircraft manufacturer Boeing Co. (BA) reported third quarter net
income of US$1.12 per share on revenues US$17.0 bn, beating expectations for US$1.05 per
share and sales projections of US$16.72 bn. Wells Fargo & Co. (WFC) said its third quarter net
income was US$0.60 per share, beating estimates by 5 cents. The major European markets
ended moderately higher. The French CAC 40 Index and the German DAX Index gained 0.6%
and 0.5%, respectively, while the UK's FTSE 100 Index gained 0.4%. Thursday, the economic
calendar is far busier, with data on jobless claims, leading economic indicators and
manufacturing activity all likely to attract market attention.

US airlines post big quarter, shares surge- Major US.airlines accelerated their recovery in
the summer travel season and reported strong profits on impressive revenues on Wednesday,
sending the sector's shares soaring on optimism for the remainder of the year. Delta Air Lines
Inc and US Airways Group Inc beat Wall Street forecasts and American Airlines parent AMR
Corp delivered its first profit since the third quarter of 2007, excluding items.

Domestic

Loan offtake loses steam, growth may miss target - Lower-than-expected loan growth for
the second straight year, slowing industrial output, and rising interest costs may dampen
hopes of achieving an 8.5%-plus economic growth this fiscal. Companies are holding back
full-throttle capacity expansion as they wait to see the persistence of demand while
individuals are reducing consumption as soaring prices eat into incomes.

Finance ministry agrees to pay US$2.25 bn oil subsidy- The finance ministry has agreed to
pay Rs100 bn (US$2.25 billion) to compensate state oil retailers for selling fuel at below-
market prices in the first half of the fiscal year, government sources with direct knowledge of
the matter said.

Iron ore exports fall most in Sept; down 47% at 3 mn tonnes - Witnessing the steepest fall
this fiscal, iron ore exports in September went down by 47.46% to 3.02 mn tonnes due to the
ban imposed by mineral-rich Karnataka on iron ore shipments and extended monsoon in the
country.

Govt okays 20% hike in gram, masur MSP - The government announced a sharp increase
in price it will pay to farmers for the state purchases of winter pulses, giving a boost to their
prospects just before the sowing begins. The Cabinet Committee on Economic Affairs (CCEA)
approved a near 20% increase in the minimum support price for both gram and masur for the
2010-11 rabi (winter sown) crops.

Corporate

HCL Tech net rises to Rs3.3 bn- Narrowing its forex losses, IT firm HCL Technologies on
Wednesday reported a better-than-expected 3.1% jump in consolidated net profit to Rs3.3 bn
for the quarter ended September 30, 2010. The good numbers from HCL come shortly after
the country’s second-largest IT firm, Infosys, came out with positive results for the July-
September period on the back of good sales volumes.

Money Matters’ stake sale attracts investors - A clutch of global and domestic investors
such as Fidelity, Morgan Stanley, Wellington and GMO is close to picking up a 25% stake for
around US$100 mn, or Rs4.45 bn, through a qualified institutional placement (QIP) in
Mumbai-based Money Matters Financial Services (MMFS), a non-banking finance company
and broking house, according to people familiar with the deal.

Essar to acquire Africal oil & gas assets - The Ruia family-promoted Essar Oil, India’s
second-largest private refiner, is close to acquiring oil and gas exploration blocks in Africa to
secure crude oil supplies for its refineries in India and Kenya, the firm’s MD said. The refinery
arm of the London-listed Essar Energy is eyeing overseas oil assets as it is expanding its
refinery in India and owns half of Kenya Petroleum that runs a refinery in Mombasa.

Opto Circuits to acquire US co Cardiac Science - Opto Circuits, which manufactures patient
monitoring systems and medical devices such as stents, is acquiring US-based and Nasdag-
listed Cardiac Science Corporation for between US$80 mn and US$85 mn in cash. The
Bangalore-based company said it has signed a definitive agreement to buy all the outstanding
shares of Cardiac Science forUS $2.30 a share.
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BUY cMP Rs165 Mundra Port & SEZ
BSE code: 532921; NSE symbol: MUNDRAPORT Mundra Port and SEZ (MSEZ) is on track to becoming India’s largest

Rs191 port in terms of handling capacity. We revise our SOTP-based PT from

12-month price target
Rs149 to Rs191 on account of better-than-expected volume growth at

Market cap Rs347.4 bn (US$7.8 bn) Mundra Port, early contributions for Coal and Dahej terminals and
One-year high/low: Rs179/93 contributions from newer assets (Hazira, Mormugao, and Indonesian
No of shares o/s: 2,003.4 mn ports). Hence, we recommend BUY.
Fully diluted no of shares: 2,003.4 mn . . .
Significant scope of capacity expansion
Avg daily trading vol (3m): 1.9mn
Avg daily trading val (3m): Rs300 mn Our analysis of various major and non-major port projects reveal that
capacity constraints are unlikely to ease off anytime soon. We expect MSEZ
Dividend yield 0.8% to be among the top five ports in India in terms of throughput, and can still
boast of a 30% utilization rate. Mundra Port, with capacity of 170 MMT
Key Persomllel : o (considering the current expansion of 15 MMT of bulk cargo), provides
Gautam Adani Chairman and managing director o . .
Ameet Desai Executive director significant growth avenue, in our view.
R Assured contract and cargo diversification to boost volume growth
uaitors
M/s SR Batliboi & Associates MSEZ has a long-term contract for providing crude and petroleum

products-handling facilities from IOCL and HPCL, respectively, and has
created 50 MMT of crude-handling capacity. The company also has buildup
coal terminal with capacity of 50 MMT and has assured volumes of nearly
32 MMT from Tata UMPP (4,000 MW) and Adani Power (4,600 MW).
Hence, we expect assured volumes to contribute 55-60% of total volumes
by FY14E from the current 32%.

Shareholding pattern (as on September 2010)

Meaningful contribution to kick in from other port projects

MSEZ is also developing cargo terminals at Dahej (74% ownership), Hazira,
Mormugao and Indonesia, with total capacity addition of 85 MMT. These
projects are likely to contribute nearly 10% of total volumes in FY12E and

M Promoter Fil DIl Others

MSEZ: 12-month price performance scale up to about 30% by FY16E. These projects are expected to contribute
13% of total value for MSEZ. Improving visibility on Australian port and
International airport may provide further upside, and we have not

300 ——— MSEZ share price (Rs)

250

- currently factored this into our valuation.

- Valuations: We arrive at our 12-month price target to Rs191 based on a
SOTP method, given better-than-expected volume growth at Mundra Port,
early contributions for the Coal and Dahej terminals and contributions from
newer assets.

100

50

0

5383888388838 8833533 Risks: Significant delay in SEZ rollout on account of lower demand and
2373288372 42322°3 non-extension of the concession agreement for the port beyond 2031 poses
a downside risk to our revised PT.
Key financials
Y/e March Net revenues EBITDA Adjusted net income ROaE ROaCE Valuations (X)
(Rs mn) (% growth) (Rs mn) (% growth) (Rs mn) (% growth) (%) (%) PER EV/EBITDA EV/Sales
2008 8,170 40.9 5,358 73.5 2,001 144 12.5 118 161.9 64.1 42.0
2009 11,949 46.3 7,557 41.0 4,542 127.0 15.6 109 78.7 46.9 29.7
2010 14,955 25.2 9,663 27.9 6,963 53.3 21.2 10.8 50.4 37.8 244
2011E 18,889 26.3 12,130 25.5 7,765 11.5 20.6 113 43.9 313 20.1
2012E 28,684 519 19,266 58.8 13,145 69.3 28.6 16.1 259 19.6 13.2
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Technical Research
NIFTY

Outlook for the day
SUPPORT 5,927

RESISTANCE 6,055 The Nifty continued its weak trend by closing in the red. The BSE Sensex closed 111ptin
the negative or 0.56% down at 19,872, while the Nifty closed 45pt in the negative or
0.75% down at 5,982 levels.

The Nifty was down for the second session in a row. The momentum-based indicators
remain in sell mode on the daily charts. However, the daily stochastics has almost hit its
oversold territory and this could cushion the ongoing fall. The daily price pattern of the
index is indicating indecision.

The key resistance levels for the Nifty are at 6,055 and 6,109 while the corresponding
supports are at 5,927 and 5,940. Considering the price pattern and indicator setup, the
index might bounce until the mentioned resistance levels.

MSE Mifty [NS9501] 6002 35, 6038.10. 536675, 5984.40, 7161268128 -071%
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Central Bank (Buy)
Closing 209.95
Target 230.00-240.00
Stop loss 199.00

Positional picks

Central Bank (LTP: 209.95)

The stock is trading above its recent swing highs with good buying interest. The daily
MaCD is in buy mode.

Traders can buy the stock between Rs206 and Rs210 with a stop loss of Rs199 for a
target of Rs230-240.

CENTRALBK [N14894] 201.00, 212.00, 200.00, 203.95, 3034557 477%
Price Log| RIS
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Aurobindo Pharma (Buy)

Support 1,155.00

Resistance 1,185.00-1,200.00

Closing 1,160.60
IDBI (Buy)

Support 165.80

Resistance 169.00-172.00

Closing 166.05

Intraday picks

Aurobindo Pharmaceuticals (LTP: 1,160.60)

For today’s trade, long positions can be initiated at Rs1,170 for a target of Rs1,185-1,200
with a stop loss of Rs1,155.

AUROPHARMA [NZ75]1137.50,1170.00,1130.00, 116080, 269816 1.90%
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IDBI (LTP: 166.05)
For today’s trade, long positions can be initiated at Rs167.50 for a target of Rs169-172
with a stop loss of Rs165.80.
IDBI[N1476] 159.20, 167 50, 157 .80, 166.05, 12030562 411%
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Securities

10C (Buy)
Support 407.50
Resistance 416.00-420.00
Closing 409.20
Kotak Bank (Sell)
Support 486.00-491.00
Resistance 502.00
Closing 501.60

10C (LTP: 409.20)

For today’s trade, long positions can be initiated at Rs412 with a stop loss of Rs407.50
and a target of Rs416-420.

IOC[NT624] 40395, 41080, 40335, 409.20, 623912 1.45%
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Kotak Bank (LTP: 501.60)

For today’s trade, short positions can be initiated at Rs496 for a target of Rs486-491
with a stop loss of Rs502.

KOTAKBANK [N1922] 604,95, 51450, 497.15, 60150, 1416191 -0.66%
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Note for traders: One can take long/short positions in case of breach above/below mentioned
resistance/support range for intraday trades, respectively. Day’s high/low can be used as strict trailing stop

loss. Risk will be higher in case of a contrarian trade.
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Pivot Table
Sr. no Name Resistance 1 Resistance 2 Close Support 1 Support 2
1 Nifty Future 6061 6113 6008 5971 5882
2 Bank Nifty Future 12353 12455 12250 12179 12005
3 CNX IT Future 6702 6763 6641 6599 6496
Sr. no Name Resistance 1 Resistance 2 Close Support 1 Support 2
1 AC.C. 984 994 974 967 951
2 ABB LTD. 909 917 901 894 879
3 AMBUJACEM 138 140 136 135 131
4 AXISBANK 1482 1499 1465 1455 1427
5 BHARAT PETRO 727 737 717 708 689
6 BHARTIARTL 329 334 323 320 311
7 BHEL 2524 2542 2506 2492 2460
8 CAIRN 341 343 339 336 332
9 CIPLA 339 342 336 333 328
10 DLF 373 380 366 360 348
11 GAIL 510 520 500 494 477
12 GRASIM IND. 2270 2300 2241 2224 2177
13 HCL TECHNOLO 439 451 428 421 403
14 HDFC BANK 2392 2436 2348 2322 2252
15 HERO HONDA 1848 1870 1826 1811 1773
16 HINDALCO 208 211 204 202 196
17 HINDUNILVR 300 305 295 292 284
18 HOUS DEV FIN 718 732 704 695 672
19 ICICI BANK 1134 1147 1121 1112 1089
20 IDEA 72 73 70 69 67
21 IDFC 203 206 200 198 192
22 INFOSYS TECH 3025 3052 2998 2975 2925
23 ITC 171 174 169 168 164
24 JINDL STL&PO 713 722 704 697 682
25 JPASSOCIATEQ 130 131 128 126 123
26 LT EQ 2037 2060 2014 1994 1950
27 MAH & MAH 710 719 701 694 679
28 MARUTI 1515 1529 1500 1490 1465
29 NTPC EQ 209 211 206 204 200
30 ONGC CORP. 1370 1386 1355 1344 1318
31 PNB 1317 1329 1305 1297 1277
32 POWERGRID 106 108 105 104 101
33 RANBAXY LAB. 601 611 591 580 559
34 RCOM 177 179 175 173 169
35 REL.CAPITAL 835 844 827 820 804
36 RELIANCE 1071 1087 1056 1042 1012
37 RELINFRA 1072 1082 1061 1053 1035
38 RPOWER 160 162 158 157 154
39 SIEMENS 816 823 809 799 782
40 STATE BANK 3147 3180 3115 3087 3027
41 STEEL AUTHOR 220 223 217 214 208
42 STER EQ 174 177 171 169 164
43 SUN PHARMA. 2074 2095 2054 2039 2004
44 SUZLON 59 61 57 56 53
45 TATA POWER 1411 1424 1398 1381 1352
46 TATAMOTORSEQ 1174 1186 1162 1153 1133
47 TATASTEEL 629 640 619 613 597
48 TCS EQ 982 995 970 960 937
49 UNITECH LTD 91 93 89 87 84
50 WIPRO 474 482 466 459 445

(Price levels are for the current month futures in Rs)
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The markets are lacking
direction with volumes
remaining thin throughout the
day. There was a sharp slide in
the later half as stop losses got
triggered at today’s low of
6,017. The Nifty, however, again
managed to close above the
panic low of 6,009 created on
Monday. This was a slide led by
metals after China's surprise
rate hike and a reversal in the
US dollar downtrend. Banks and
IT stocks followed towards the
close. Many stocks were getting
sold-off immediately  after
results as players do not see any
other triggers in the short term.
The last few days’ move in the
Nifty is independent of the
global markets. Participation
levels in the main market are
drying out while the side
markets keep seeing action. QIB
portion of Coal IPO is already
over-subscribed 16x with some
more time to go

Sectoral activity: selling was
seen in materials and telecom
while buying was seen in sugar

Stock activity: Fresh long
buildup was seen in Canara
Bank while short buildup was
seen in HDFC and IDEA

Derivatives snapshot

Top OI Increase

Name oI* % ch Price % ch Volume* % ch
TRIVENI ENGINEER 2,296 12.1% 119 -1% 1,161 69%
POWER GRID CORP 18,621 11.0% 105 -1% 5872 -29%
HOUSING DEV FIN 15,151 10.6% 704 -3% 6,832 -4%
CANARA BANK 3,374 10.2% 661 4% 11,354 387%
IDEA CELLULAR 6,183 8.2% 70 -2% 1,816 -32%
* Contracts, # Price change of near month futures, Ol refers to overall futures Ol

Top OI Decline

Name oI* % ch Price % ch Volume* % ch
SUZLON ENERGY 25,372 -7.8% 57 -3% 9,626 -53%
ASHOK LEYLAND 5,295 -7.6% 76 1% 2,520 21%
PETRONET LNG LTD 2,121 -7.2% 123 2% 3,311 -24%
CHAMBAL FERTILIZ 5,017 -6.2% 85 0% 4,087 -53%
CROMPTON GREAVES 2,395 -6.2% 313 1% 697 -38%
* Contracts, # Price change of near month futures, Ol refers to overall futures Ol

Sectoral Activity

Sector or* % ch Price % ch Volume* % ch
Auto and Ancilliary 129,541 2.6% -0.4% 47,585 -27%
Energy 227,494 1.9% 0.1% 84,636 -8%
Financials 277,097 1.7% -0.2% 174,403 5%
Realty & Construction 136,912 1.4% -0.9% 69,682 -8%
Media 14,960 1.4% -0.8% 3,953 -17%
Materials 239,296 1.3% -1.6% 91,630 -18%
Telecom 81,816 1.1% -1.2% 15,988 -34%
Power 121,995 0.3% -0.4% 29,428 -37%
Consumer Linked 77,858 0.2% -0.3% 14,631 -23%
Industrials 146,452 0.1% -0.1% 33,435 -22%
Technology 102,583 0.1% -0.7% 29,402 -29%
Pharma 68,146 -1.2% 0.0% 36,601 -43%
Chemicals 18,054 -1.7% 0.4% 10,784 -38%
Sugar 40,318 -2.2% 2.6% 16,830 105%
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Based on delivery analysis,
accumulation was observed in
Advanta India, Ballarpur
Industries, ABG Shipyard and
IDBI Bank

Distribution was seen in Concor,
HDFC, Tata Steel, Bharti Airtel
and Axis Bank

Delivery snapshot
Trade Statistics

NSE Volume NSE Delivery (%) BSE Volume BSE Delivery (%) Total Volume Total Delivery (%)
20-Oct 13,013 38% 4,878 32% 17,891 36%
5D Avg 14,993 40% 5,359 32% 20,352 38%
Chg -13% -7% -9% 1% -12% -5%

Top 5: Jump in Delivery Volumes (mn)
Delivery Volume

5 Day Avg Delivery

Price Chg (mn shares) Volume (mn shares) % increase % delivery
ADVANTA INDIA LTD 3.7% 0.2 0.1 328% 87%
BALLARPUR INDUSTRIES LTD 6.8% 14.5 3.4 327% 69%
CADILA HEALTHCARE LIMITED 1.1% 0.3 0.1 263% 88%
CONTAINER CORP OF IND LTD -1.0% 0.3 0.1 261% 97%
JUBILANT ORGANOSYS LTD. 5.5% 0.4 0.1 155% 35%

Top 5: Delivery Volumes (mn)

Delivery Volume Delivery Volume 5 Day Avg

Price Chg (INR mn) (mn shares) Delivery Volume % delivery
RELIANCE INDUSTRIES LTD 0.5% 2,417 23 2.6 46%
HDFC LTD -3% 1,827 2.6 1.9 58%
TATA STEEL LIMITED -2.8% 1,802 2.9 2.0 33%
BHARTI AIRTEL LIMITED 2% 1,373 4.3 4.1 65%
INFOSYS TECHNOLOGIES LTD 0.3% 1,244 0.4 0.9 42%
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Disclaimer & Ratings

Although Reliance Securities Limited tries to ensure that all information and materials, whether in relation to the products, services, facilities, offerings
or otherwise (hereinafter "Information") provided as part of this website is correct at the time of inclusion on the web site, it does not guarantee the
accuracy of the Information. Reliance Securities makes no representations or warranties as to the completeness or adequacy or accuracy of Information
and expressly disclaims liability for any errors or omissions or delays in updating this information.

Information is supplied upon the condition that the persons receiving the same will make their own determination as to its suitability for their
purposes prior to use or in connection with the making of any decision. No Information at this web site shall constitute an invitation to invest in any
security or financial product. Any use of this website or the Information is at your own risk

Reliance Securities along with its directors, employees, associates or other representatives and its Affiliates along with its directors, employees,
associates or other representatives shall not be liable for damages or injury arising out of or in connection with the use of the Website or its non-use
including non-availability, compensatory, direct, indirect or consequential damages, loss of data, income or profit, loss of or damage to property
(including without limitation loss of profits, loss or corruption of data, loss of goodwill, work stoppage, computer failure or malfunction, or interruption
of business; under any contract, negligence, strict liability or other theory arising out of or relating in any way to the Website, site-related services, or
any products or services and claims of third parties damages or injury caused by any performance, failure of performance, error, omission, interruption,
deletion, defect, delay in operation or transmission, computer virus, communications line failure, theft or destruction or unauthorized access to,
alteration of, or use of information, whether resulting, in whole or in part, from or relating to any of the services offered or displayed by Reliance
Securities on the Website.

Nothing contained herein is to be construed as a recommendation to use any product or process, in conflict with any patent, or otherwise and Reliance
Securities makes no representation or warranty, express or implied that, the use thereof will not infringe any patent, or otherwise.

The Services on the Website do not constitute an offer to sell or a solicitation to any person in any jurisdiction where it is unlawful to make such an
offer or solicitation. These Service are not intended to be any form of an investment advertisement, advice or information and has not been registered
under any securities law of any foreign jurisdiction and is only for the information of any person in any jurisdiction where it may be lawful to provide
such information, otherwise the same shall not be considered an information. The distribution of this Service or content in other jurisdictions may be
restricted by law and the persons who access the Service should inform themselves about, and observe, any such restrictions.

Use of the website and its contents is at any persons, including a Customer’s, own risk. The data and information provided on the website is not advice,
professional or otherwise, and should not be relied upon as such. Neither the information, nor any opinion contained in this website constitutes a
solicitation or offer by Reliance Securities to buy or sell any securities or other financial instruments or provide any investment advice. Reliance
Securities or their employees have or may have an outstanding position or holding in the securities or other related investments of issuers and
companies mentioned herein. The investments discussed or recommended in the analysis, research reports, etc. may not be suitable for all investors.
Investors must make their own investment decisions based on their own specific investment objectives and financial position and using such
independent professional advisors as they believe necessary. Information herein is believed to be reliable but Reliance Securities does not warrant its
completeness or accuracy. The content of the articles and the interpretation of data are solely the personal views of the contributors and do not in any
way reflect the views of Reliance Securities. Users are advised to use the articles and other data in the Website only as information

THIS WEBSITE/INFORMATION IS PROVIDED TO YOU ON AN "AS IS" AND "WHERE-IS" BASIS, WITHOUT ANY WARRANTY. Reliance SECURITIES, FOR
ITSELF AND ANY THIRD PARTY PROVIDING MATERIALS, SERVICES, OR CONTENT TO THIS WEBSITE, MAKES NO REPRESENTATIONS OR
WARRANTIES, EITHER EXPRESS, IMPLIED, STATUTORY OR OTHERWISE OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, OR NON-
INFRINGEMENT OF THIRD PARTY RIGHTS, WITH RESPECT TO THE WEBSITE, THE INFORMATION OR ANY PRODUCTS OR SERVICES TO WHICH THE
INFORMATION REFERS. Reliance SECURITIES WILL NOT BE LIABLE TO YOU OR ANY THIRD PARTY FOR ANY DAMAGES OF ANY KIND, INCLUDING
BUT NOT LIMITED TO, DIRECT, INDIRECT, INCIDENTAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, ARISING FROM OR CONNECTED WITH THE SITE,
INCLUDING BUT NOT LIMITED TO, YOUR USE OF THIS SITE OR YOUR INABILITY TO USE THE SITE, EVEN IF Reliance SECURITIES HAS PREVIOUSLY
BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES

"The Bombay Stock Exchange Limited, Mumbai is not any manner answerable, responsible or liable to any person or persons for any acts of omission or
commission, errors, mistakes and / or violation, actual or perceived, by us or our partners, agents, associates etc., of any of the Rules, Regulation, Bye-
laws of the Bombay Stock Exchange Limited, Mumbai, SEBI Act or any other laws in force from time to time. The Bombay Stock Exchange Limited,
Mumbai is not answerable, responsible or liable for any information on this Website or for any services rendered by us, our employees, and our
servants.”

This research based service ("the Service") is provided by Recognia Inc (Recognia)and can be availed on specific request or subscription by any person
intending to access the service ("Users"). It is the responsibility of the User to ensure that his computer has the necessary capability and configuration
to receive and/or access the Service. If you do not agree to any of the following terms and conditions, you are requested to exit and not access or avail
the Service.

The Service is for information purposes only. Reliance Securities makes no representations or warranties regarding the accuracy, completeness or
reliability of any information provided. Reliance Securities assumes no responsibility for errors or omissions in the Service. Users should conduct their
own research before acting on any information received through the Service. Reliance Securities shall not be responsible or liable for any losses, costs,
expenses, charges, including notional losses/lost opportunities incurred by a User as a result of acting or non acting on any information/material
received through the Service. All information that may be provided on this Service or part thereof shall be on an "as is" basis and as provided by
Recognia from time to time.

Reliance Securities shall not be held responsible or liable for any interruption to the Service resulting from breakdown of communication network, non-
availability of Service due to technical defects, or other infrastructure related issues. Reliance Securities shall not be held responsible or liable for non-
access or limited access to the Service.

All information/material provided as part of the Service shall be for personal use of the Users and not for commercial use. No User shall distribute,
disseminate or part with any information/material received from the Service to any person or entity whether in oral, written, electronic or digital form.

It is expressly agreed by the User that exclusive jurisdiction for any dispute with Reliance Securities resides in the courts at Mumbai and the User
expressly consents to the exercise of jurisdiction in the courts of Mumbai in connection with any such dispute. These terms shall be governed by and
construed in accordance with the laws of India.

All investments and investment related decisions are at the sole discretion of the User.

The views, charts, trading calls and investment calls expressed/given by investment experts or analysts or persons claiming to be domain experts on
the Service are their own, and not that of Reliance Securities or its management. Reliance Securities advises Users to check with certified experts before
taking any investment decision. Reliance Securities does not guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information or the Service. Reliance Securities especially states
that it has no financial liability whatsoever to any User on account of the use of information/material provided as part of the Service.

Users are advised to understand that the Service can fail due to failure of hardware, software, mobile and Internet connections. While Reliance
Securities will endeavour that the Services are accessible at most times, the access to the Service is the responsibility of the User or his internet service
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provider. Service may be delayed and/or not available to the User on certain days, owing to technical reasons, and Reliance Securities and/or its
employees, officers, and directors and/or Recognia shall not be held responsible for the same.

Trading in stocks, stock derivatives, commodities and commodity derivatives, and the like is inherently risky and User agrees to assume complete and
full responsibility for the outcomes of all trading decisions that User makes, including but not limited to loss of capital. None of the information made
available on the Service should be construed as an offer to buy or sell securities, commodities or derivatives or other financial instruments nor advice to
do so. User should not construe any information provided through the Service to constitute investment advice. It is purely informational in nature.

The User may use the information as a resource only to further his own research on all featured companies, stocks, commodities, sectors, markets and
information received. Nothing disseminated through the Service should be considered as investment advice.

All investments and investment products are subject to governmental, regulatory and relevant Exchange rules, regulations and guidelines and other
applicable statutes.

Any contests/promotions featured as part of the Service shall be subject to their own rules, and regulations and Users shall be bound by the same.
Internet usage charges shall apply.

Mutual fund investments are subject to market risks.

Insurance is the subject matter of solicitation.

Past performance may not be an indicator of future returns.

These terms are subject to change without prior notice.

By subscribing to the Service either electronically or otherwise, the User agrees to these terms and amendments thereto.

The Service may be withdrawn or discontinued without prior notice.

By accepting these terms and/or accessing the Service, User consents to receive advertising or promotional material in electronic form or otherwise
whatsoever.

Reliance Securities does not accept any responsibility or liability for any advertising or promotional material that may be received by the User as part of
the Service and the same lies specifically with the advertiser.

Reliance Securities does not accept any responsibility or liability or guarantee the performance or merchantability of any product or services offered by
any party pursuant to any advertisement or promotional material that may be received by the User as part of the Service and the same lies specifically
with the advertiser.

This Service is specifically for Users in the territory of India. Although access may be available to Users outside India, though not expressly granted,
Reliance Securities shall have no legal liabilities whatsoever in any laws of any jurisdiction other than India.

The Service contains material, including text, graphics and sound, which is protected by copyright and/or other intellectual property rights. All
copyright and other intellectual property rights in this material are either owned by Reliance Securities or have been licensed to Reliance Securities by
the owner(s) of those rights so that it can use this material as part of this service or are owned by Recognia. Each party retains copyright on its own
Information, including text, graphics and sound and all trademarks displayed on this service are owned by Recognia or Reliance Securities and/or used
under license by Reliance Securities affiliates.

The information set out in the report,if any made available has been prepared by the author based upon information available to him and/or made
available to him and/or from information available in the public domain. No independent verification has been made of such information or sources.
This report is for information purposes only. It has not been prepared with regard to the specific investment objectives, financial situations and/or
particular needs of any specific person who may receive this report. Investors should seek advice from Financial Advisors/Certified Financial
Planners/Financial Experts before investing their funds or acting on any investment strategies that may have been discussed or recommended in this
report. No reliance may be placed for any purpose whatsoever on the information contained in this report or on its completeness. Readers should make
appropriate enquiries before investing in any product or services.

Reliance Securities Limited or any of its associate companies (collectively referred to as "Reliance Securities") do not guarantee the accuracy or
correctness of the information provided in the report made available or that any forecasts or projections made in this report will be realised. Reliance
Securities does not accept any responsibility for any errors whether caused by negligence or otherwise or for any loss or damage incurred by anyone in
reliance on anything that is included in the report. The recipient/investor shall solely be responsible for losses, damages, costs and other consequences
resulting directly or indirectly from using any information made available in the report. Reliance Securities shall not be responsible for any acts of
omission or commission made by readers or investors based on reliance upon the contents of the report.

The report does not constitute nor is it intended to constitute an offer to buy or sell or a solicitation to an offer to buy or sell securities or derivatives or
mutual fund units or any financial products or an attempt to influence the opinion or behavior of investors or recipients. The views expressed herein
may not necessarily be the views of Reliance Securities, its directors, officers, or employees.

Neither this report nor Reliance Securities has been registered in any jurisdiction. The distribution of this report in certain jurisdictions may be
restricted or prohibited and accordingly, persons who come into possession of this report are required to inform themselves about, and to observe, any
such restrictions. Mutual fund investments are subject to market risks. Please read the offer documents carefully before investing.

The information in this report reflects prevailing conditions as of date of publication and is subject to change from time to time. Any facts or figures
mentioned in this report are merely indicative and readers/investors should obtain correct facts and figures before making any investment decisions.
The information contained in this report may not be transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without the prior written consent of Reliance Securities.

Note: We, Reliance Securities Ltd, along with all our group companies, subsidiaries, associates, employees and executors take no
responsibility and accept no liability for any relationship that may develop on the basis of content/reports displayed on the website.
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