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ndian Markets Global outlook - economic recovery is weakening
ndex Lasulrade Da MID MBl = US markets recovered from their lows, but still closed lower after
Nifty 5461 -0.5% 2% 5%
Sensex 18220 04% 2% 4% the Federal Reserve took a cautious stance about the recovery. As
CNX Bank 10520 0.0% 4% 17% per expectations, the central bank left short-term interest rates
CNXIT 6,216 -1.4% 2% 7% . .
- - - unchanged in the range of 0-0.25%. But the Fed gave its most
Global Markets . . . . .
bearish outlook by saying, the economic recovery is weakening. It
S&P 500 1128 05% 2% 1% has plans to reinvest its debt into longer-term treasury securities.
Nikkei 9,551 -0.29 09 -99 . . .
D;wejlones 10699 04;’ ) ;’ ; ;’ The fact that the Fed plans to maintain the same level of debt on its
X 4% o (]
Hang Seng 21474 15% 2% 2% balance sheet shows it has some deflation concerns. Given that the
KOSPI 1781 -0.5% 1% 6% Fed will hold its balance sheet constant, the decision to purchase
CAC 3,743 -0.9% 3% -5% . . . . . . . .
DAX 6297 09% 2% 6% treasuries is not a means of quantitative easing, but it will likely
FTSE 5386 -04% 2% 0% keep the market thinking it is moving closer to implementing new
Commodities quantitative easing measures as it looks to support economic
Crude 01 p 3% % 30 growth and price stability.
Brent 8L 01% 5% “  Domestic equity outlook - markets in cautious
Gold 1,196 -0.4% 1% 9% = - = =
Siver ® 9 - mood; witness profit-booking at higher levels
il"Pp?r, 2?;2 zizf (1;? i:f * In line with most of its Asian peers, the Indian markets too ended
juminium ) V4% 0 =17 . -
CRY Index 275 0.0% 0% 3% weak in yesterday’s trade as participants preferred to stay on the
Sugar 18 -01% -10% -19% sidelines ahead of the Fed meet. Moreover, some traders and
C“"e"fies_ investors would have opted to book profits at higher levels as has
Last Trade Month Back  Year Back
$-Re 4640 1641 4653 been the trend over the past couple of weeks. However, some
$-¥ 8592 8647 93.02 pockets of firmness across the European region indices lent
$-€ .7 .77 .7 : . . pe . .
o o o o support to sentiments. While stock-specific action continued on the
Dollar Index Spot 81.16 8154 77.86 basis of some June quarter results trickling in, sectorally, realty
csanlDolanindex Liagy 1200 1006 stocks witnessed some buying interest and IT stocks witnessed a
Turnovers (Rs. Mn) bout of profit-booking. Notably, while the Indian markets may not
— 20675 17 have made significant strides over the past few months, FlIs have
as! ) (]
F20 (NSE) 770968 —_— been huge net buyers of Indian equities in 2010 to date, including
*Data from NSE website in the past one Week.
Open Interest (Rs. Mn) Stock outlook
10-Aug 9-Aug
Index Futures 235146 232,660 = Based on delivery analysis, accumulation was observed in
Index Options 800196 764470 Indiabulls Real Estate, Tata Motors and ICICI Bank. Distribution
Stock Futures 449439 445558 was seen in Aban Offshore, Infosys, SBI, Reliance and Tata Steel.
Stock Options 87,029 79,829
Total 1571810 1522518 | = The put-call ratio moved up to 1.22 from 1.16. [Vs: ATM IV moved
Investment Activity (Rs. Mn) down marginally.
:
p—— ‘y 6 599 Recommendation summary (Please see inside for details)
- Lasl » » i
FII - Derivatives 67,504 66,005 1499 Stop loss
DII - Cash 10,662 16,069 (5,407) Call Company Rating Intiate at PT (Rs) )
*Cash figures are provisionalin nature
! Fundamental GMR Infra SELL 60.00 52.00 NA
Rates
Last Trade Month Back  Year Back Intraday Century Textiles BUY Above 476.00 485.00 471.00
Mibor 5.61% 5.02% 3.72% Intraday Tata Power BUY Above 1,340.00 1,375.00 1,320.00
12 m T Bill 6.20% 6.20% 4.58%
e ! ! ! Intraday Aban Offshore SELL 885.00-895.00 850.00 901.00
10 yr G Sec 7.82% 7.82% 7.59%.
LIBOR 0.29% 0.31% 0.23% Intraday HDFC Bank BUY Above 2,102.00 2,144.00 2,085.00
US 10 Yr Yields 281% 291% 384% Positional Balaji Tele BUY Above 56.50 65.00 55.00

*At 16:02 IST
Positional picks are based on a 3-5 day horizon
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News to watch out
Global

= Fed takes fresh steps to support fragile recovery: The Federal Reserve took fresh steps to
lower borrowing costs amid a softening economic recovery, announcing it would use
proceeds from its maturing mortgage bonds to buy more government debt. The decision to
reinvest proceeds from the more than US$1.3 tn in mortgage-related debt the Fed holds, an
effort to keep market-set borrowing costs down, represents a significant policy shift. Just a
few months ago, the central bank had been avidly debating an exit strategy from the
extraordinary stimulus delivered during the financial crisis.

= China's widening trade surplus adds to yuan pressure: China's trade surplus
unexpectedly climbed to an 18-month high and exports grew to a record in July, adding
pressure on Premier Wen Jiabao to allow faster appreciation of the yuan.

= US considers next step in China duties case: The US Commerce Department is analysing a
court ruling that strikes at its ability to simultaneously apply two sets of import duties on
goods from China,

Domestic

= Inflation to be 6% by December: The Planning Commission said inflation will come down
from the double-digits level to about 6% by December and the growth rate will climb to 10%
in the near future. Overall inflation, which has been in double digits for the past five months,
was 10.55% in June.

= Govt to bear brokerage in all PSU issues: To improve retail participation in the public
issues of state-run companies, the finance ministry has decided to bear brokerage charges in
all PSU offers that came after April. The move is expected to encourage brokers to sell issues,
which have not received a very encouraging response so far.

= Govt considering disinvestment in MMTC, SCI, MOIL: The government is considering to
sell its stake in many companies including MMTC, Shipping Corporation and Manganese Ore
India, through public offering. The Cabinet has already given its nod for government's stake
sale in Coal India, SAIL, Power Grid and Hindustan Copper.

= New and Renewable Energy Ministry pulled up by parliamentary panel: A Parliamentary
Committee has pulled up the New and Renewable Energy Ministry for blaming global
recession as reason to cover its weaknesses in implementing and monitoring wind energy-
related projects. Commenting on the ministry's performance in the last fiscal, the Standing
Committee on Energy observed that in the wind power sector it had achieved only 28.3% of
the annual target until January 2010.

Corporate

= Motherson Sumi to invest Rs4-5 bn on new plants: Auto parts maker Motherson Sumi
plans to spend about Rs4-5 bn in FY11 to set up plants in India and Hungary to meet rising
demand. The plants will be set up in Chennai, Bangalore and Pune in India and Hungary in
Europe and will start coming onstream from September.

= Aban bags Rs22.9 bn order from Brazil's Petrobras: Aban Offshore has won a contract of

an estimated value of Rs 22. 9bn from Brazil's oil explorer Petrobras to deploy drillship.
The leading offshore drilling firm expects to launch the work in the last three months of 2010.

=  Century Plyboards plans Rs12 bn investment by 2012: Century Plyboards, a plywood
maker and cement producer, has plans to invest Rs12 bn by 2012 mainly to expand cement
manufacturing capacity. The cement making capacity of the company will be 4.2 mn tonnes
annually from 1 mn tonnes now.

e Tata Motors 1Q FY11: Tata motors reported 1Q FY11 numbers with adj PAT at Rs20.3 bn,
consolidated OPM at 14.2%, up 340bp g-q. The tax rate at the consolidated level was 13%,
due to set off of carry-forward losses at subsidiary levels. At a consolidated level,
management guided for a sustainable tax rate of 20-22% for FY11E.

= Canadian fund plans to buy out GMR in InterGen: Valued at US$1 bn, the deal is considered
a conservative bid. Ontario Teachers’ Pension Plan (OTPP), Canada’s largest single-profession
pension fund, with US$96.4 bn in net assets, has offered to buy GMR Infrastructure out of
InterGen for about US$1 bn, While GMR Infra owns 50% in InterGen, OTPP holds the rest. In
October 2008, GMR Infra had acquired the stake in InterGen from AIG Highstar Capital II, L P
and affiliates for US$1.1 bn.
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SELL cMP Rs60 GMR - 1Q FY11 - other income boosts profitability

Revenue higher than expectation, other income boosts profitability
GMR Infrastructure (GMRI) 1Q FY11 results were ahead of our expectation
12-month price target Rs52 interms of revenue on account of higher power trading contribution in the

power segment. Consolidated revenue for the quarter grew by 9.5% g-q to

BSE code: 532754 NSE symbol: GMRINFRA

Market cap Rs234bn (US$5.04bn)  Rs12.3 bn. The power segment registered significant revenue growth of
Ut Ly o Rs76.9/50 369 sequentially; revenue from power trading stood at Rs1.9 bn versus
No of shares o/s: 38924mn ps123 mn in 4Q FY10. However, merchant revenue did not contribute on
Fully diluted no of shares: 38924mn  ,ccount of Mangalore PP being moved to Kakinada and was not
Av daflytradfngwl (3m): #1276 (000) * erational during the quarter. The power plant is operational since July
Avg daily trading val (3m): Rs241.5mn (USSS.2mn) 5010 For the quarter, GCPL and Vemagiri PP recorded PLF of 62% and
81%, respectively, lower on a sequential basis. Airport segment revenue
Key personnel . . . . .
GM Rao Chairman  declined marginally on a sequential basis, driven by lower non-aero
Srinivas Bommidala MD revenue in DIAL.
Auditors EBITDA margin for the quarter improved 270bp sequentially to 30.7%.

SR Batliboi & Associates While sequential operating margin improved in airport (240bp) and road
(530bp) segments, the power (down 1,230bp) segment contributed to the
decline in consolidated margins. Interest expense grew by 7% g-q, in line
with expectation, while depreciation charges remained flattish for the
quarter (against our expectation of higher depreciation charges assumed
on account of capitalisation of IGI T3 terminal). Substantial higher other
income at Rs673 mn (Rs121 mn in 1Q FY10) boosted profitability for the
company in the quarter (Rs284 mn against Rs225 mn in 1Q FY10).

Shareholding pattern (as on June 2010)

Financial closure for road projects, land acquisition for SEZ in

- progress

GMRI achieved financial closure of two road projects in the quarter,

namely Hyderabad Vijaywada project (at a project cost Rs21.9 bn) and
GMR Infra: 12-month price performance Chennai Outer Ring road (at a project cost Rs11.6 bn). Hospet-Hungud
project is also expected to achieve financial closure in the current quarter.
GMRI also has nearly completed 50% of the land acquisition (1,700 acres)
B for the Krishnagiri SEZ.

65 -

= Promoters  Flls MFs/FIs/Banks Others

85

Outlook and valuations: equity dilution remains a concern; retain
> REDUCE

45 1 . . . . . . . .
With aggressive expansion plans across verticals, equity dilution remains

our biggest concern for the company. We do not expect significant upside
from current levels, and, hence, we reiterate SELL with a PT of Rs52,

BoR

25

g 2 8 8 8 = 2 2 8 g- 3 S S
288 38 5385 5=5E2 %2 implying 13% potential downside. Higher-than-expected passenger traffic
growth and merchant sale earlier than expectation pose key risks to our
PT and recommendation.
Key financials
Net revenue EBITDA Adjusted net income ROaE ROaCE Valuations (x)
(Rs mn) (% growth) (Rs mn) (% growth) (Rs mn) (% growth) (%) (%) P/E
2008 22,947 35.2 5,989 10.1 2,101 204 5.2 5.1 100.3 3.6
2009 40,192 75.2 10,691 78.5 2,794 33.0 4.4 4.6 75.2 3.4
2010E 45,665 13.6 13,654 27.7 1,584 (43.3) 24 33 150.4 3.4
2011E 59,328 29.9 20,765 52.1 1,700 73 26 35 150.4 3.5
2012E 67,793 143 28,134 35.5 3,975 133.8 5.8 4.3 60.2 33
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NIFTY

SUPPORT
RESISTANCE

5,455
5,529

Technical Research
Outlook for the day

The Nifty finished the day on a weak note. The BSE Sensex closed 68pt in the negative or
0.37% down at 18,220, while the Nifty closed 25pt in the negative or 0.46% down at

5,461.

The index failed to capitalise on the previous day’s gain by recording a small loss for the

day. Although price patterns indicate that the market should rise, indicators are yet to

confirm it. Both daily stochastics and MaCD are still in sell mode. Key resistance levels

for the index are at 5,529 and 5,624. The corresponding support zone is at 5,455, 5,435

and 5,400. Taking into account the overall setup, the index is attempting to revert to

trending mode again. A strong close above 5,492 is likely to improve chances for the

market to move further up.

MSE Nifty [N534901] 5486 80, 549145, 5445.35, 546205, 726031872 -0.44%
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Positional picks

Balaji Tele (Buy) Balaji Tele (LTP: 55.90)
Closing 5590 The stock is on the verge of giving a bullish breakout. The daily MaCD triggered buy,
Target 65.00-70.00  yyhile the daily stochastics is already in buy mode. The setup is positive from traders’
Stop loss 55.00 .
perspective.

Traders can buy the stock above Rs56.50 with a stop loss of Rs55.00 for a target of
Rs65-70.

BALAJITELE [NA158] 85,80, 56.30, £5.25 55.95, 244355 0.45%
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HDFC Bank (Buy)

Support 2,085.00
Resistance 2,144.00
Closing 2,095.15
Aban Offshore (Sell)
Support 850.00-860.00
Resistance 901.00
Closing 880.40

Intraday picks

HDFC Bank (LTP: 2,095.15)

For today’s trade, buy position can be initiated above Rs2,102, with a stop loss of
Rs2,085 for a target of Rs2,144.

HDFC BANK [N1333) 2085.45, 2102.20, 2069.75. 2102.20, 734261 0.97%
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Aban Offshore (LTP: 880.40)

For today’s trade, short positions can be initiated around Rs885-895 with a stop loss of
Rs901 for a target of Rs850-860.

ABAN [N10] 808.00, 332.00, 87500, 880.00, 4058352 -365%
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Tata Power (Buy) Tata Power (LTP: 1,329.80)

Support 1,320.00 For today’s trade, long positions can be initiated in the stock above Rs1,340 for a target

Resistance 1,375.00-1,385.00 of Rs1,375-1,385 with a strict stop loss of Rs1,320.
Closing 1329.80

TATA POWER [N3426] 1326.00, 1335.25, 1320.35, 1328.00, 162900 0.15%
Price Log| IRIS
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Century Textile (Buy) Century Textile (LTP: 472.70)

Support 471.00 For today’s trade, long positions can be initiated above Rs476 with a stop loss of Rs471

Resistance 485.00-490.00 and a target of Rs485-490.
Closing 472.70

CENTURY TEXT [N625] 476.00. 480.50. 467.00. 47195, 886510 -0.26%
Price Log| RIS
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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  Support1l Support2
1 Nifty Future 5477 5493 5461 5442 5408
2 Bank Nifty Future 10518 10559 10478 10445 10371
3 CNX IT Future 6270 6308 6232 6198 6126
Sr.no  Name Resistance 1 ~ Resistance 2 Close  Support1l Support2
1 ACC. 849 856 843 836 822
2 ABB LTD. 796 807 785 777 758
3 AMBUJACEM 119 121 118 116 113
4 AXISBANK 1316 1331 1300 1290 1264
5 BHARAT PETRO 656 662 651 646 636
6 BHARTIARTL 327 330 324 321 316
7 BHEL 2530 2561 2500 2480 2429
8 CAIRN 342 347 337 334 325
9 CIPLA 321 323 320 317 314
10 DLF 325 3289 321 317 309
11 GAIL 448 452 443 438 428
12 GRASIM IND. 1927 1942 1912 1891 1856
13 HCL TECHNOLO 416 418 413 411 406
14 HDFC BANK 2106 2116 2096 2079 2052
15 HERO HONDA 1865 1882 1847 1825 1785
16 HINDALCO 168 172 164 161 154
17 HINDUNILVR 263 266 260 256 248
18 HOUS DEV FIN 3108 3141 3075 3056 3005
19 ICICI BANK 987 997 978 966 944
20 IDEA 71 72 70 69 66
21 IDFC 185 187 184 182 179
22 INFOSYS TECH 2857 2880 2834 2815 2773
23 ITC 158 159 157 156 154
24 JINDL STL&PO 643 652 635 630 617
25 JPASSOCIATEQ 125 127 123 120 115
26 LT EQ 1830 1842 1818 1800 1770
27 MAH & MAH 651 664 639 631 610
28 MARUTI 1291 1355 1226 1191 1091
29 NTPC EQ 199 200 197 196 194
30 ONGC CORP. 1246 1254 1238 1229 1212
31 PNB 1113 1128 1098 1083 1052
32 POWERGRID 102 103 101 100 98
33 RANBAXY LAB. 450 454 447 443 435
34 RCOM 179 182 176 173 168
35 REL.CAPITAL 766 775 757 750 734
36 RELIANCE 1004 1015 993 987 971
37 RELINFRA 1126 1135 1117 1109 1092
38 RPOWER 160 162 159 158 155
39 SIEMENS 707 714 700 695 683
40 STATE BANK 2646 2670 2622 2606 2567
41 STEEL AUTHOR 201 204 197 195 189
42 STER EQ 180 184 176 173 166
43 SUN PHARMA. 1765 1776 1753 1741 1717
44 SUZLON 60 60 59 57 55
45 TATA POWER 1323 1329 1317 1309 1295
46 TATAMOTORSEQ 990 1020 960 910 830
47 TATASTEEL 550 562 538 531 512
48 TCS  EQ 881 893 868 860 839
49 UNITECH LTD 91 92 90 88 86
50 WIPRO 434 439 429 426 418

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




80 Biirubhal A

RELIK\L\I_E_E Securities Ltd.

e

Trading was volatile ahead of
US Fed meeting today. The rally
in DXY from 200 DMA led to
some concerns globally. The
dollar move also resulted in
rupee depreciation. A sharp
slide in China (the biggest in six
weeks) after a trade surplus (at
an 18-month high) raised
concerns of faster appreciation
of the yuan. Metals sold off on
back of this. Mid and small caps
took some breather although no
panic selling is visible yet in this
space. Tata Motors reached a
new high after results that were
ahead of consensus. UK housing
prices in July fell for the first
time in a year

Sectoral activity: Selling was
seen in telecom, sugar and
financials

Stock activity: Fresh long
buildup was seen in Tata Motors
and Orbit Corp while short
buildup was seen in IVRCL Infra

Derivatives snapshot

Top Ol Increase

Name o1 * % ch Price % ch Volume* % ch
HINDUSTAN CONST 10,472 91.3% 72 -50% 1,305 -13%
TATA MOTORS LTD 28,494 19.8% 960 6% 93,740 258%
PATEL ENGINEER 1,632 153% 418 -1% 553 -20%
ORBIT CORP 4,002 13.4% 134 3% 2,614 155%
IVRCL INFRASTRUC 5,488 12.4% 170 -4% 7,043 660%
*Contracts, # Price change ofnear month futures, Olrefers to overall futures Ol

Top OI Decline

Name Ol * % ch Price % ch Volume* % ch
INDIABULLS REAL 6,678 -19.3% 186 6% 12,427 141%
EDUCOMP SOLUTION 5,777 -14.6% 683 4% 14,182 23%
INDIA INFOLINE 6,217 -12.7% 100 -2% 2,174 -29%
POWER FINANCE 1,564 -9.2% 324 -1% 477 18%
IFCI LTD 21,954 -79% 58 -3% 9,367 46%
*Contracts, # Price change ofnear month futures, Olrefers to overall futures Ol

Sectoral Activity

Sector ol * % ch Price % ch Volume* % ch
Auto and Ancilliary 109,399 6.7% -0.1% 119,471 189%
Realty & Construction 108,564 3.6% -2.8% 91,801 41%
Consumer Linked 84,178 29% -0.6% 12,422 13%
Power 93,496 28% -0.2% 19,558 25%
Materials 302,153 1.6% -0.4% 100,177 66%
Pharma 59,510 14% -0.5% 14,482 80%
Financials 342,461 0.8% -0.8% 110,652 4%
Energy 225,302 0.8% -0.3% 65,564 35%
Chemicals 13,736 0.4% -2.1% 3,936 -38%
Telecom 75,543 0.3% -1.1% 11,917 -32%
Sugar 30,251 0.3% -1.6% 5,592 112%
Industrials 147,987 -0.2% -0.5% 36,143 24%
Technology 89,259 -1.4% -0.6% 37,139 3%
Media 11,928 -1.6% -1.1% 2,588 -40%
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Based on delivery analysis,
accumulation was observed in
Indiabulls Real Estate, Tata
Motors and ICICI Bank

Distribution was seen in Aban
Offshore, Infosys, SBI, Reliance
and Tata Steel

Delivery snapshot

Trade Statistics

NSE Volume NSE Delivery (%) BSE Volume BSE Delivery (%) Total Volume

Total Delivery (%)

10-Aug 14,430 40% 5,485 34% 19,915 39%
5D Avg 12,565 41% 4979 36% 17,543 40%
Chg 15% -2% 10% -4% 14% -2%

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

5 Day Avg Delivery

Price Chg (mn shares) Volume (mn shares)
INDIABULLS REAL EST. LTD 5.8% 6.6 2.2
TATA STEEL LIMITED -0.7% 2.7 1.2
ABAN OFFSHORE LTD. -3.5% 1.2 0.6
TATA MOTORS LIMITED 4.1% 25 14
LARSEN & TOUBRO LTD. 0.8% 0.7 0.5

% increase % delivery
201% 43%
124% 30%
111% 23%

79% 12%
50% 63%

Top 5: Delivery Volumes (mn)

Delivery Volume

Delivery Volume

Delivery Volume

Price Chg (INR mn) (mn shares) (mn shares) % delivery
ICICI BANK LTD. 0.9% 3,809 3.9 2.7 59%
RELIANCE INDUSTRIES LTD -1% 3,275 33 33 59%
TATA MOTORS LIMITED 4.1% 2,347 2.5 1.4 12%
STATE BANK OF INDIA -1% 1,905 0.7 0.6 44%
TATA STEEL LIMITED -0.7% 1,458 2.7 1.2 30%
Block deals snapshot

Bght/ Price

Date Stock Client Sold Quantity (Rs) Exchange
10-Aug Aban Offshore Ltd. Morgan Stanley Mauritius Company I  Sold 320,000 899.8 NSE
10-Aug Amtek India Limited Rajasthan Global Securities Ltd Bght 771,580 64.4 NSE
10-Aug Amtek India Limited Olympia Builders Pvt Ltd Sold 801,383 64.5 NSE
10-Aug Astral Poly Technik Limit Mayur Madhukar Vakil Sold 59,985 251.8 NSE
10-Aug Autolite India Standard Chartered Bank (Mauritius,  Sold 26,647 31.0 BSE
10-Aug Avon Corp India Focus Cardinal Fund Dr Sold 400,000 5.7 BSE
10-Aug Crew B.0S. Products Limi ~ Neena Dhawan Sold 100,000 1003 NSE
10-Aug Gayatri Proj Ashish Dhawan Bght 96,724 387.3 BSE

10
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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

11



801 Diirutihal b G

RELIANCE Securities Ltd.

& et

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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