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Dollar Index Spot
Asian Dollar Index

4678 4641
85.68 8647
078 0.77
0.64 0.64
82.54 8154
11171 112.00

Indian Markets

Index Last Trade Daily MTD YTD
Nifty 5452 0.7% 2% 5%
Sensex 18,167 0.5% 2% 4%
CNX Bank 10,737 15% 6% 19%
CNXIT 6,117 0.4% 0% 5%
Global Markets

S&P 500 1,084 -0.5% 2% -3%
Nikkei 9,253 04% -3% -12%
Dow Jones 10,320 -0.6% -1% -1%
Hang Seng 21,072 -0.2% 0% -4%
KOSPI 1,746 14% -1% 4%
CAC 3,600 -0.6% -1% 9%
DAX 6,091 -0.7% -1% 2%
FTSE 5249 -0.3% 0% -3%
Commodities

Crude Oil 76 0.6% -4% -8%
Brent 78 1.0% 2% 0%
Gold 1,215 0.1% 3% 11%
Silver 18 0.3% 1% 7%
Copper 331 0.0% -1% 2%
Aluminium 2,156 11% 0% 2%
CRY Index 269 0.0% -2% -5%
Sugar 19 1.0% -2% -12%
Currencies

Last Trade Month Back  Year Back

46.53
93.02
0.70
0.62
7786
110.67

Turnovers (Rs. Mn)

Cash *
F&O0 (NSE )

227,095
948,609

13-Aug % ch

6%
-9%

*Data from NSE website

Open Interest (Rs. Mn)

Index Futures
Index Options
Stock Futures
Stock Options
Total

245,149
869,780
479,265
108,566
1,702,759

13-Aug 12-Aug

240,109
849,906
472,175

Investment Activity (Rs. Mn)

Gross Buy ~ Gross Sell Net

FII - Cash 24,522 24,021 501
FII - Derivatives 98,209 86,057 12,152 .
DII - Cash 16,259 15925 334
*Cash figures are provisionalin nature
|

Rates

Last Trade Month Back  Year Back
Mibor 5.63% 5.02% 3.72%
12 m TBill 6.35% 6.20% 4.58%
10 yr G Sec 7.82% 7.82% 7.59%_
LIBOR 0.28% 0.31% 0.23%
US 10 Yr Yields 2.71% 291% 3.84%

*At 15:48 IST

Global outlook - retailers’ results, industrial production and

Producer Price Index report to set the tone

=  On Friday, data showed the overall US Consumer Price Index rose by 0.3%
in July. It followed some concerns about deflation expressed by the US Fed
earlier in the past week. Given the sensitivity to the Fed statement, all
events this week would probably get a little more scrutiny than usual.
Industrial production data is due on Tuesday, along with housing starts
and the government's Producer Price Index report, Wal-Mart Stores is
expected to announce results along with top tech names such as Hewlett-
Packard. So far this earnings period, some 75% of results from Standard &
Poor's 500 companies have beaten earnings estimates, according to
Thomson Reuters estimates, offsetting a batch of economic reports that
pointed to a slowdown in the recovery. But for retailers, which typically
round out the earnings period, results have been less optimistic. If
forecasts from JC Penney and others are any indication, reports next week
could confirm concerns about a weaker outlook for the sector.

Domestic equity outlook - market holds onto its trading

zone; sector- and stock-specific action to continue

®= In line with its Asian peers, which ended Friday higher by 0.5-1.5%, the
Indian benchmark indices too closed with about 0.5% gains, even as mid-
and small-cap indices were relatively more active. Nonetheless, a good
close on Friday ensured the markets ended the week with marginal gains.
While there was no macro news to drive the markets, sector-specific action
continued as realty, consumer durables and banking stocks were in favour.
This week, apart from the WPI Inflation data to be released today, there is
no significant economic data due for release. Thus, market focus is likely to
shift back onto monsoon season, which has slipped a bit in the previous
week, and overall fundamentals and valuations of the market, which could
lead to sector- and stock-specific action on the bourses.

Stock outlook

= Based on delivery analysis, accumulation was observed in Patni
Computers, SBI, Cairn, Sun TV, Jet Airways and RIIL. Distribution was seen

in Sterlite and Tata Motors.

= Implied volatility (IV): ATM IV moved down marginally. The put-call
ratio: moved up to 1.14 from 1.11.

Recommendation summary (Please see inside for details)

Call Company Rating Intiate at PT (Rs) St(;];sl;)ss
Fundamental IndusInd Bank BUY 224.00 275.00 NA
Intraday Bank of Baroda BUY 788.00 805.00 779.00
Intraday Canara Bank BUY 503.00-507.00 522.00 499.00
Intraday Orchid Chemicals BUY 195.00-197.00 202.00 193.00
Intraday Suzlon SELL 56.40-56.00 54.00 57.10
Positional Century Textiles BUY 490.00-500.00 530.00 485.00

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

= Economic growth prospects dim in the US after retail sales, trade reports: Prospects for US
economic growth took a hit this week after reports showed the trade deficit swelled and
consumers reined in spending. Economists at Morgan Stanley reduced their estimate for third-
quarter consumer spending following a report showing retail sales rose less than forecast in July. A
record jump in the trade gap for June capped figures that indicated the world’s biggest economy
grew at least a percentage point less than the 2.4% pace the government estimated last month.

= Global PE investments regain appetite: Reflecting recovery in investor appetite, private equity
(PE) firms have already pumped in US$67 bn globally in the first half of this year, just about US$14
bn less than they invested in 2009, says a report. PE investments, which were at their peak in 2008,
with an aggregate commitment of US$248 bn, fell to US$81.6 bn in 2009, according to the data
compiled by research firm Preqin.

= AgBank confirms greenshoe as IPO hits record US$22.1 bn: Agricultural Bank of China
(AgBank) said on Sunday it had fully exercised an over-allotment option for the Shanghai portion of
its initial public offering, taking total proceeds from the offer to US$22.1 bn, making the IPO the
world's biggest.

Domestic

= Lending hike necessary as deposits slowing, says IBA: National bankers body, IBA, on Sunday
said interest rates have to go up sooner than later as there is a decline in growth of deposits, even
as Finance Minister Pranab Mukherjee expressed confidence that banks will not revise up their
lending rates soon. Indian Banks Association Deputy Chief Executive Officer K Unnikrishnan said
though the tight liquidity situation of the past two months has been eased to a large extent, there
has been almost a two percentage points decline in growth of deposits in the industry as a whole.

= Allow 49% FDI in defence sector, says Assocham: The government should increase the foreign
investment limit in the defence sector to 49% for growth of the domestic industry, Assocham on
Sunday said. "The suggested move will allow a significant degree of control by Indian government
on FDI inflow in defence and encourage domestic industry to seek meaningful foreign tie-ups,"
Assocham said.

= India needs new methods to boost farm production growth to 4%, Singh says: India needs to
invest in technology to cultivate dry areas and boost farm production lagging at the slowest pace of
growth in five years, Prime Minister Manmohan Singh said in his Independence Day speech. The
South Asian nation wants to boost agricultural growth to 4%, Singh said today. Farm output in
Asia’s third-largest economy grew 0.2% in the year ended March 31, according to government data.

Corporate

= NTPC may offer stake to Qatar Petroleum in its Kerala plant: NTPC may offer equity stake to
Qatar Petroleum in its gas-based projects, a move that would allow the company an assured supply
of fuel for operations. "We have offered them (Qatar government) that we can provide them equity
stake in gas-based projects and bring in the fuel," a senior NTPC official said.

* Govt unlikely to clear Vedanta-Cairn deal in a hurry: The government is unlikely to clear
London-listed Vedanta Resources' acquisition of majority stake in Cairn India in a hurry, as it sees
an opportunity in the deal to settle state-owned ONGC's negative returns from the latter's
Rajasthan oil fields. Edinburgh-based Cairn Energy is selling the majority of its 62.37% stake in
subsidiary Cairn India to Vedanta. But the deal is contingent upon government approval.

= SKS Microfinance to start trading on bourses from today: The nation's largest microfinance
firm, SKS Microfinance, which raised Rs1,654 cr through its IPO, will start trading on the stock
exchanges from Today. SKS will be the first microfinance firm in India and the second in the world
to get listed on a bourse.

= Nalco 1Q net up by 25% to Rs2.84 bn: Nalco saw its 1Q net profit jump by 125% to Rs2.84 bn
against Rs1.27 bn in the previous corresponding period April-June 2009. Nalco’s profitability was
mainly driven by higher production volumes, better sales realisation and improved input
consumption norms. With global metal prices remaining firm during the quarter under review,
Nalco saw sales turnover go up by 43% to Rs13.88 bn during the April-June 2010 quarter as
against a sales turnover of Rs9.7 bn in the same period last year.
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BUY CMP Rs223.5
BSE code: 532187 NSE symbol: INDUSINDBK

12-month price target Rs275

Market cap Rs92.35 bn (US$1.98 bn)
One Year High/Low: Rs227/80
No. of shares o/s: 411 mn
Fully diluted no. of shares: 411 mn
Avg daily trading vol 1.5 mn
Avg daily trading val (3m): Rs295 mn
Dividend yield 0.8%
Key Personnel
R Seshasayee Chairman
Romesh Sobti MD & CEO
Auditors

M/s. M. P. Chitale & Co.

Shareholding pattern (as on June 2010)

= Promoters Flls MFs/Fis/ Banks ™ GDRs m Others

28%

Indusind Bank: 12-month price performance
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Indusind Bank - delivering robust growth

Growth momentum remains intact - 1Q FY11 results recap

* Induslnd Bank reported 37% y-y growth in net profit at Rs1.18 bn,

driven by strong NII growth and further improvement in margins by

13bp to 3.32%.

The coverage ratio improves to 70% (without technical write-offs)

vs 60% in 4Q FY10 even as gross NPLs increased by 8% on a

sequential basis.

Operating expenses increased by 36% y-y as the bank added 14

more branches in the quarter, taking the total network to 224

branches.

Steady core performance

*  Indusind has reported healthy pickup in NII, which grew by 93% during
FY10. We expect this growth momentum to continue on the back of
robust growth in advances and consistent rise in CASA mix. We
estimate NII to grow at a CAGR of 26% over FY10-12E. We further
estimate core fee income to grow at a 31% CAGR during the same
period, led by healthy contribution from trade/forex/processing and the
sale of third-party products.

Business growth remains healthy

= The loan and deposit base grew by 31% y-y and 27% y-y, respectively,
during the past quarter. Management has guided for loan growth and
CASA mix of 30% each during FY11 on the back of steady network
expansion (100 new branches and 150 ATMs). We believe this will
offset the impact of tightening liquidity on funding costs and keep
margins steady.

Coverage ratio improves to 70% even as gross NPLs increase

= The bank has made healthy loan loss provisions to shore up its coverage
ratio, which now stands at 70% vs only 30% in 1Q FY10. However,
gross NPLs increased by 8% during the past quarter, driven by higher
slippages in the consumer finance division (three-wheelers, home and
personal loans). The restructured assets portfolio stands negligible at
0.21% of total advances. We believe credit costs will begin to normalise
during FY11-12 and will boost net profit growth.

Valuations

=  We value the bank using the Gordon Growth methodology using an
estimated RoE of 25.9% and an ABV of Rs78.5 per share, resulting in a
fair P/B of 3.5x. We thus arrive at our one year PT of Rs275, which
implies potential upside of 22% from current levels. We recommend
BUY.

Key risks

=  An unanticipated slowdown in business growth and a significant

Jul-09 Nov-09 Mar-10 Jul-10 deterioration in asset quality would be key risks to our valuation and
recommendation.

Key financials

YE March Change Adj BVPS Net NPA
(Rs bn) NIl (%) Op profit Net profit Change (%) EPS (Rs) (Rs) P/E (x) P/ABV (x) ROE (%) ROA (%)  Tierl (%) (%)
FYO8 3.01 108 1.97 0.75 10.0 2.2 25.6 100.4 8.8 6.9 0.3 6.7 23
FY09 459 526 4.02 1.48 97.7 4.0 35.1 56.8 6.4 11.7 0.6 7.7 11
FY10 8.86 93.1 7.38 3.50 136.0 8.2 50.2 273 4.5 19.5 11 9.7 0.5
FY11E 1125  26.9 9.83 5.46 56.0 13.1 62.0 17.2 3.6 23.0 1.4 8.2 03
FY12E 1412 255  12.75 7.62 39.6 19.2 78.5 11.7 2.9 25.9 15 8.1 0.2
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NIFTY

SUPPORT
RESISTANCE

5,470
5,365

Technical Research
Outlook for the day

The Nifty closed on a positive note. The BSE Sensex closed 93pt in the positive or 0.52%

up at 18,167, while the Nifty closed 36pt in the positive or 0.66% up at 5,452.

The Nifty bounced up from its lows and remained positive throughout the trading

session. The Sensex negated its bearish “in neckline” pattern by recording a positive

close. The daily stochastics triggered buy, while the daily MaCD is still in sell mode.

On

the weekly chart, the weekly stochastics is in sell mode, while the weekly MaCD is in buy

mode. The signals are conflicting across daily and weekly timeframes. Further, daily and

weekly price patterns are indicating consolidation. Key resistance levels for the Nifty

are

at 5,470 and 5,518. The corresponding support levels for the index are at 5,402 and

5,356. Taking into account the overall setup, the index might continue to consolidate

before triggering a clear directional bias.
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Century Textiles (Buy)
Closing 497.80
Target 530.00
Stop loss 485.00

Positional picks

Century Textiles (LTP: 497.80)

The stock has closed above its 200 DMA with excellent buying interest. The daily MaCD

is also in buy mode. The setup is positive from the trader’s perspective.

Traders can buy the stock between Rs490 and Rs500, with a stop loss of Rs485 for a

target of Rs530.
CENTURNYTEX [NB2E] 47200, G5 80, 47200, 43780, 3571437 5.47%
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Intraday picks

Suzlon (Sell) Suzlon (LTP: 56.45)

Support 54.00-55.00 For today’s trade, sell positions can be initiated between Rs56.40 and Rs56.00, with a

Resistance 57.10
Closing 56.45 stop loss of Rs57.10 for target of Rs54-55.
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Orchid Chemicals (Buy) Orchid Chemicals (LTP: 195.95)

Support 193.00 For today’s trade, long positions can be initiated around Rs195-197, with a stop loss of

Jleolaiie Sl Rs193 for a target of Rs202-204.
Closing 195.95
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Canara Bank (Buy)
Support 499.00
Resistance 522.00-528.00
Closing 503.20

Bank of Baroda (Buy)
Support 779.00
Resistance 805.00-810.00
Closing 779.40

Canara Bank (LTP: 503.20)

For today’s trade, long positions can be initiated around Rs503 and Rs507 for a target of

Rs522-528 with a strict stop loss of Rs499.

CANBEK [N10794] 49450, 50750, 49450, 50320, 923496 213%
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Bank of Baroda (LTP: 779.40)

Diy

For today’s trade, long positions can be initiated at Rs788 with a stop loss of Rs779 and

for a target of Rs805-810.
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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
Name Resistance 1 ~ Resistance 2 Support 1
1 Nifty Future 5484 5511 5456 5425 5366
2 Bank Nifty Future 10797 10874 10720 10604 10411
3 CNX IT Future 6169 6209 6129 6095 6021
Name Resistance 1 ~ Resistance 2 Support 1
1 ACC. 855 869 841 828 800
2 ABB LTD. 787 793 780 775 764
3 AMBUJACEM 117 118 116 115 113
4 AXISBANK 1338 1345 1331 1324 1309
5 BHARAT PETRO 688 702 674 665 643
6 BHARTIARTL 321 325 317 314 307
7 BHEL 2516 2543 2489 2471 2426
8 CAIRN 362 367 356 348 334
9 CIPLA 319 322 317 315 310
10 DLF 326 330 323 317 309
11 GAIL 456 459 453 449 443
12 GRASIM IND. 1898 1912 1884 1873 1848
13 HCL TECHNOLO 419 425 413 405 391
14 HDFC BANK 2110 2126 2093 2066 2022
15 HERO HONDA 1896 1913 1879 1860 1824
16 HINDALCO 168 171 166 164 159
17 HINDUNILVR 268 269 267 265 262
18 HOUS DEV FIN 3031 3055 3006 2986 2941
19 ICICI BANK 982 992 973 960 938
20 IDEA 72 73 72 71 69
21 IDFC 184 186 182 179 175
22 INFOSYS TECH 2802 2821 2783 2761 2720
23 ITC 158 160 157 154 150
24 JINDL STL&PO 667 673 661 653 639
25 JPASSOCIATEQ 122 123 121 120 117
26 LT EQ 1817 1830 1803 1790 1764
27 MAH & MAH 634 643 626 620 606
28 MARUTI 1257 1270 1245 1228 1198
29 NTPC EQ 198 199 196 195 192
30 ONGC CORP. 1290 1299 1281 1270 1250
31 PNB 1148 1161 1135 1125 1101
32 POWERGRID 103 104 102 100 97
33 RANBAXY LAB. 451 458 444 437 423
34 RCOM 173 178 169 166 158
35 REL.CAPITAL 770 776 763 759 748
36 RELIANCE 998 1010 986 976 954
37 RELINFRA 1109 1129 1090 1078 1046
38 RPOWER 157 159 156 155 152
39 SIEMENS 704 710 699 691 678
40 STATE BANK 2868 2907 2828 2783 2698
41 STEEL AUTHOR 195 196 194 193 190
42 STER EQ 168 175 161 156 145
43 SUN PHARMA. 1764 1774 1753 1737 1710
44 SUZLON 58 59 57 56 54
45 TATA POWER 1326 1341 1310 1299 1272
46 TATAMOTORSEQ 1026 1037 1014 1006 986
47 TATASTEEL 542 555 530 515 489
48 TCS EQ 867 875 859 850 834
49 UNITECH LTD 90 91 88 87 84
50 WIPRO 423 428 417 411 400

(Price levels are for the current month futures in Rs)




80 Biirubhal A

RELIK\L\I_E_E Securities Ltd.

e

The markets rallied given strong
Asia but selling emerged again
at the 5470 zone, from where
the Nifty has reverted six times
in the past seven sessions.
Volumes during reversal
remained high. The impact cost
in the market has gone up
significantly. Things across the
globe started getting worse
again this week as most bigger
markets broke below 200 DMA
due to a weak growth outlook.
However, buying in mid/small
caps remained robust with BSE
Midcap closing at a new high
today. SBI surged further after
the  Parliament  approved
reduction in the government’s
holding to 51% to help it raise
capital

Sectoral activity: Buying was
seen in financials, realty &
construction, technology,
consumer linked and industrials

Stock activity: Fresh long
buildup was seen in Patni, Titan
and Orbit Corp while short
buildup was seen in Sterlite
Industries

Derivatives snapshot

Top Ol Increase

Name or* % ch Price % ch Volume* % ch
PATNI COMPUTER 7,729 58.0% 516 8% 61,677 667%
ADANI POWER LTD 1,427 30.2% 141 -1% 1,077 108%
TITAN INDS LTD 2461 24.7% 3,002 6% 7,256 271%
ORBIT CORP 5478 24.5% 133 2% 2,241 140%
STERLITE INDUSTR 140,604 16.2% 161 -4% 15,104 72%
*Contracts,# Price change ofnear month futures, Olrefers to overall futures Ol

Top Ol Decline

Name or* % ch Price % ch Volume* % ch
POWER FINANCE 1,400 -10.1% 332 0% 737 -42%
PETRONET LNG LTD 1,893 -9.3% 105 0% 1,148 -51%
UCO BANK 2,889 -9.2% 103 1% 3,724 -42%
CAIRN INDIA 14,630 -8.5% 356 4% 19,897 142%
INDIAN OVERSEAS 1,148 -7.6% 129 1% 1,250 -26%
*Contracts,# Price change of near month futures, Olrefers to overall futures Ol

Sectoral Activity

Sector o1 * % ch Price % ch Volume* % ch
Materials 349,680 6.7% 0.3% 92,554 -27%
Technology 100,264 51% 12% 89,057 149%
Realty & Construction 118,858 32% 1.7% 78,605 8%
Media 12,753 2.5% 1.3% 6931 50%
Industrials 153,982 1.6% 0.8% 41,983 47%
Power 99,771 1.5% -0.2% 20,549 -18%
Telecom 79,943 1.2% 0.0% 19,197 33%
Energy 237,663 0.7% 0.5% 95,716 11%
Consumer Linked 87,423 0.6% 1.0% 18,384 33%
Chemicals 14,494 0.4% 0.3% 3,670 61%
Pharma 62,115 0.1% 0.4% 13,736 -44%
Sugar 30,367 -0.2% 12% 8,088 -10%
Financials 357,952 -0.8% 13% 175,360 -24%
Auto and Ancilliary 113979 -1.5% 0.6% 50,130 -31%
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Based on delivery analysis,
accumulation was observed in
Patni Computers, SBI, Cairn, Sun
TV, Jet Airways and RIIL.

Distribution was seen in Sterlite
and Tata Motors

Delivery snapshot
Trade Statistics

NSE Volume NSE Delivery (%) BSE Volume BSE Delivery (%) Total Volume Total Delivery (%)
13-Aug 16,011 37% 6,112 34% 22,124 36%
5D Avg 14,730 39% 5528 35% 20,258 38%
Chg -6% 11% -2% 9% -5%

Top 5: Jump in Delivery Volumes (mn)

THE BANK OF RAJASTHAN LT

BAJAJ HINDUSTAN LTD
PATNI COMPUTER SYST LTD
JET AIRWAYS (INDIA) LTD.
BOSCH LIMITED

Price Chg

Delivery Volume

5.8% 43
-40.7% 6.1
8.5% 4.6
11.1% 0.7
0.8% 0.1

5 Day Avg Delivery
(mn shares) Volume (mn shares)

1.0
1.5
1.2
0.2
0.0

% increase

325%
312%
275%
271%
266%

% delivery
51%
98%
18%
13%
94%

Top 5: Delivery Volumes (mn)

Delivery Volume

Delivery Volume

Delivery Volume

Company Price Chg (INR mn) (mn shares) (mn shares) % delivery
STATE BANK OF INDIA 2.4% 4,679 1.6 1.0 32%
RELIANCE INDUSTRIES LTD 1% 4,095 42 37 49%
PATNI COMPUTER SYST LTD 8.5% 2,358 4.6 1.2 18%
STERLITE INDS (IND) LTD -4% 1,950 12 4.7 61%
ICICI BANK LTD. 1.4% 1,842 1.9 29 50%
Block deals snapshot
Bght/ Price

Date Stock Client Sold Quantity (Rs) Exchange
13-Aug Abl Biotech Silver Golden Property Develop Fin I Bght 57,567 21.6 BSE
13-Aug Abl Biotech Lotus Global Investments Limited Gdr ~ Sold 44,334 21.6 BSE
13-Aug Ace India Green Open Technologies Private Lim  Sold 50,906 37.6 BSE
13-Aug Ankur Drugs Merrill Lynch Capital Markets Espana  Sold 92,000 1421 BSE
13-Aug Bajaj Hindusthan Ltd Bajaj Hind Limited Employees Family Bght 1,377,100 118.0 NSE
13-Aug Bajaj Hindusthan Ltd Bajaj Hind Ltd Emp Manag Staff Medi ~ Bght 1,377,100 118.0 NSE
13-Aug Bajaj Hindusthan Ltd Bajaj Hind Ltd Empl Sports & Cult Act ~ Bght 1,385,600 118.0 NSE
13-Aug Bajaj Hindusthan Ltd Bajaj Hindustan Ltd Employees Educ: ~ Bght 1,228,800 118.0 NSE
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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
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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
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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