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Bulls come back strongly; smallcaps continue to rally..
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Bulls were back at Dalal Street on Monday led by across-the-board buying. Rally was witnessed in realty, banking,
metals, and fertiliser stocks.

The S&P BSE Sensex hit an intra-day high of 52,919 before settling at 52,880 levels, up 395 points or 0.75 per
cent. On the NSE, the Nifty50 index gained 115 points, or 0.71 per cent, to close at 15,834 levels.

Furthermore, in the broader markets, the BSE SmallCap index scaled fresh record peak of 25,809 in the intra-day
trade but eased mildly to close at 25,790 levels, up 0.87 per cent. Individually, about 32 stocks including Tata Elxsi,
Tata Coffee, Tata Communications, Route Mobile, TTK Prestige, JK Paper, PNC Infratech etc. hit their respective
record highs today.

In the MidCap space, the index ended 0.35 per cent higher at 22,585 levels.

Sectorally, all, except the IT and Pharma indices, ended in the green. Of these, the Nifty Realty index was the top
gainer, up nearly 3 per cent.

Index Today's Close Prev. close Change % change  Open High Low
Sensex 52,880.00 52,484.67 395.33 0.75 52,682.89 52,919.17 52,604.35
Nifty 15,834.35 15,722.20 112.15 0.71 15,793.40 15,845.95 15,762.05

Sectors and stocks

1)

2)

3)

Shares of India Pesticides Ltd made a strong debut on the bourses as they got listed at Rs. 360, commanding a 22
per cent premium over the issue price of Rs. 296 on the BSE. Post listing, the stock extended its gains and moved
higher to Rs. 368, a 24 per cent jump against its issue price. The shares, however, witnessed mild profit booking at
higher levels and closed at Rs. 342 apiece on the BSE.

Shares of CSB Bank hit a record high of Rs. 372.95, up 7 per cent on the BSE in intra-day trade on Monday after
the lender released a business update for the April-June quarter of the financial year 2021-22 (Q1FY22). The stock
surpassed its previous high of Rs 362.50 touched on June 30, 2021. CSB Bank said its total deposits increased
14.17 per cent year-on-year (YoY) to Rs. 18,652.80 crore as of June 30, 2021 (Q1FY22) from Rs. 16,337.95 crore
in the same period last year (Q1FY21). On a quarter-on-quarter (QoQ) basis, the total deposits declined 2.5 per
cent from Rs 19,140 crore as of March 31, 2021 (Q4FY21). CASA and term deposits were up 29 per cent and 8 per
cent, respectively on a YoY basis. CSB Bank reported a 3.5 per cent QoQ decline (up 23.7 per cent YoY) in gross
advances to Rs 14,146 crore. Growth was mainly affected by a decline of 8 per cent QoQ in the gold loan portfolio.
The sequential decline in gold loans was driven by subdued disbursements due to lockdowns announced by various
key states and shorter tenure of gold loans, which resulted in higher repayments. That said, gross advances,
excluding gold loans, were broadly flat QoQ (up 12.3 per cent YoY). The share of gold loans in the total mix thus
declined by around 200 basis points (bps) QoQ to 39.7 per cent.

Shares of Panacea Biotec rallied by 9 per cent to Rs. 411 on the BSE in the intra-day trade on Monday after the
company announced that it has received a manufacturing license to produce Sputnik V vaccine at its Baddi
(Himachal Pradesh) plant. The stock of one of the leading vaccine and pharmaceutical producers in India had hit a
52-week high of Rs. 453.70 on May 28, 2021. "The company announces receipt of manufacturing license from
Drugs Controller General (India) for Sputnik V vaccine against Covid-19 pursuant to its collaboration with Russian
Direct Investment Fund (Russia's sovereign wealth fund). The license is a necessary condition for using Sputnik V
produced by Panacea Biotec in India," Panacea Biotec said in a press release on Sunday, July 4, 2021. Sputnik V
was registered in India under the emergency use authorization procedure on April 12, 2021 and vaccination against
Covid-19 with the Russian vaccine started on May 14, 2021. Sputnik V has been registered in 67 countries globally,
covering a total population of over 3.5 billion people.
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Key recent major developments..
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India's economic damage due to the second wave of COVID-19 and subsequent lockdowns will remain restricted to
the April to June quarter, Moody's Investors Service said in a new macroeconomic outlook. "We currently expect
India's real GDP to grow at 9.6 per cent in 2021 and 7 per cent in 2022," it said. "With states now easing
restrictions, economic activity in May is likely to signify the trough." It assessed the overall economic effect of the
second wave to be softer than that during the first wave of pandemic last year, although delivery of and access to
vaccines will determine the durability of recovery."We expect the current lockdowns to have less of an adverse
impact on economic activity than the nationwide lockdown in April 2020 because the latest restrictions have been
more targeted, localised and less stringent," said Moody's.

India's domestic factory orders and production contracted to an 11-month low in June as measures to contain the
coronavirus put manufacturing into "reverse gear". The IHS Markit India Manufacturing Purchasing Managers’ Index
(PMI) slipped to 48.1 in June from 50.8 in May and 55.5 in April. This was, for the first time since July 2020, below
the critical no-change mark of 50. “The intensification of the Covid-19 crisis in India had a detrimental impact on the
manufacturing economy. Growth of new orders, production, exports and input purchasing was interrupted in June as
containment measures aimed at bringing the pandemic under control restrained demand. In all cases, however,
rates of contraction were softer than during the first lockdown,” said Pollyanna De Lima, Economics Associate
Director at IHS Markit.

S&P Global cut its growth forecasts for some of Asia's top economies including India, the Philippines and Malaysia on
Monday, offsetting upgrades to China and South Africa and much of Latin America. The estimates, which feed into
S&P's closely-followed sovereign ratings, saw India's growth projection chopped to 9.5% from 11% due to its Covid-
19 outbreak, the Philippines' lowered to 6% from 7.9% and Malaysia's downgraded to 4.1% from 6.2%. In contrast,
China's forecast was nudged up to 8.3% from 8%, Brazil's was hoisted to 4.7% from 3.4%, Mexico's to 5.8% from
4.9% while those of South Africa, Poland and Russia were lifted to 4.2%, 4.5% and 3.7%, respectively, from 3.6%,
3.4% and 3.3%. "The top risk facing emerging market economies (EMs) is a slower-than-expected rollout of the
vaccines," S&P's economists said in new report, adding that the pandemic would only subside once vaccinations
"reach a level consistent with herd immunity". In Asia's emerging economies, vaccines are currently being
administered at a rate of 0.2 doses per 100 people per day. At this rate, S&P estimated it would take another 23
months for 70% of EM Asia's population to be fully vaccinated. The second big risk facing emerging economies, it
said, was if strong U.S. growth and inflation cause an early tightening of U.S. monetary policy which then pushes up
the dollar and makes servicing debt denominated in the U.S. currency more costly.

The Government on Monday announced 1.1 Lakh crore loan guarantee scheme for COVID affected sectors. This
includes Rs. 50,000 crore for ramping up health infrastructure in tier-2 and 3 cities, and Rs. 23,220 crore additional
allocation with primary focus on paediatric care. The loan guarantee scheme would provide 75 per cent coverage for
new projects and 50 per cent for those in expansion mode. Maximum loan of up to Rs. 100 crore would be given for
up to three years at the interest rate capped at 7.95 per cent."Other than the eight metro cities, health
infrastructure in all other areas will be focused. If the focus is on aspirational districts 65 per cent cover will be
provided,” Finance Minister Sitharaman said. Other measures announced on Monday include:

Additional 1.5 lakh crore for Emergency Credit Line Guarantee Scheme

Free tourist visas for 500,000 visitors, which could have a financial impact worth Rs. 100 crores
Incentives for creating new jobs extended to end-March 2022

Facilitate micro-finance loans to 2.5 million persons, with guarantee up to Rs. 7,500 crores

India Ratings & Research on June 25 cut its forecast for India's gross domestic product (GDP) growth in 2021-22 to
9.6 percent from 10.1 percent earlier due to the outbreak of the second wave of COVID-19. Adding, the growth in
India's GDP may further fall to 9.1 percent if the country's vaccination drive is delayed by around three months and
the country's entire adult population is not vaccinated by the end of the year. India Ratings in its report said that if
the pace of vaccination is maintained close to the 21 June level, then India will be able to vaccinate its entire adult
population by the end of the year. The cut in GDP growth estimate is on account of a consumption slowdown due to
the outbreak of the second wave of COVID-19, the rating agency said, adding that, unlike the first wave of COVID-
19, the second wave of COVID-19 has spread to the rural areas. India Ratings said that it expects the
country's private final consumption expenditure growth to come in at 10.8 percent in 2021-22 after it slowed down
due to the outbreak of the second wave of COVID-19.

The direct tax collections for FY22, as on June 15, 2021 show that net collections are at Rs. 1.85 trillion as
compared to Rs. 92,762 crore over the corresponding period of the preceding year, representing an increase of
100.4% over the collections of the preceding year. The net direct tax collections include Corporation Tax (CIT) at
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Rs. 74,356 crore (net of refund) and Personal Income Tax (PIT) including Security Transaction Tax (STT) at Rs. 1.11
trillion (net of refund), said Ministry of Finance on Wednesday. The gross collection of direct taxes (before adjusting
for refunds) for FY22 stands at Rs. 2.16 trillion as compared to Rs. 1.37 trillion in the corresponding period of the
preceding year. This includes Corporation Tax (CIT) at Rs. 96,923 crore and Personal Income Tax (PIT), including
Security Transaction Tax (STT), at Rs. 1.19 trillion. Minor head wise collection comprises Advance Tax of Rs 28,780
crore, Tax Deducted at Source of Rs 1.56 trillion, Self-Assessment Tax of Rs. 15,343 crore; regular assessment tax
of Rs 14,079 crore; dividend distribution tax of Rs 1,086 crore and tax under other minor heads of Rs. 491 crore.
"Despite extremely challenging initial months of the new fiscal , the Advance Tax collections for the first quarter of
the FY22 stand at Rs. 28,780 crore as against advance tax collections of Rs. 11,714 crore for the corresponding
period of the immediately preceding financial year, showing a growth of approximately 146%. This comprises
Corporation Tax (CIT) at Rs. 18,358 crore and Personal Income Tax (PIT) at Rs. 10,422 crore. This amount is
expected to increase as further information is received from banks," the ministry said.

Wholesale inflation in the country touched a significant high of 12.94 percent in May, as the constant rise in cost of
fuel, including petrol, LPG and high speed diesel percolated down into the economy and a low base effect pushed up
figures. Measured by the Wholesale Price Index (WPI), wholesale inflation in India began FY22 with a major rise. It
had already spiked in the previous month of April when it reached 10.94 percent, up from March's 7.39 percent, and
February's 4.17 per cent. The pace of inflation has now accelerated for the fifth-month in a row.

India's retail inflation shot up to six-month high of 6.3 per cent in May, after easing to a three-month low of 4.23
per cent in April, according to the government data released on Monday. Inflation, based on Consumer Price Index
(CPI), has breached the Reserve Bank of India's (RBI) target range for the first time after five months.

Industrial production grew by as much as 134.4 per cent in the month of April, mainly on account of a low base
from last year, government data released on Friday showed. The government has held back the release of complete
data of the Index of Industrial Production (IIP) for April, as was done for the same month last year due to the
coronavirus lockdown. Factory output, as measured by the Index of Industrial Production (IIP), rose 22.4 per cent in
March 2021 and had contracted by a massive 57.3 per cent in the April month last year as a coronavirus-induced
lockdown froze economic activity. The Centre had on March 25, 2020 enforced a nationwide lockdown to curb the
spread of coronavirus. However, industrial growth was flat in April if we compare the IIP to that in the same month
of 2019. This indicates that the nascent economic recovery has been impacted by the second wave of the pandemic.
Manufacturing sector output, which accounts for more than three-fourths of the entire index, registered a growth of
197.1 per cent as against a de-growth of (-) 66 per cent in the year-ago period.

10) A Finance Ministry report has said that faster vaccine coverage and frontloading of fiscal measures announced in

this year's budget would be the major factors in boosting the investment and consumption cycles and, in turn,
reviving the economy. The Monthly Economic Review for May, released by the Department of Economic Affairs
(DEA) on Wednesday, noted that in the fourth quarter of FY21 growth in capex generated positive spillovers for
consumption, including in the contact-sensitive sectors, these steps would facilitate recovery post the second wave.
Further, a healthy monsoon forecasts bodes well for continued momentum in agricultural growth, it said. With state-
level lockdown restrictions being more adaptive to learnings from the first wave, manufacturing and construction
are expected to experience a softer economic shock in the current quarter, it said. "As we cautiously recuperate
from the second wave, rapid vaccination and frontloading of the fiscal measures planned in the Union Budget hold
key to invigorating the investment, and thereby consumption, cycle in the coming quarters," it said. It added that
quickening the pace and coverage of vaccination is critical to help India heal and regain the momentum of economic
recovery. The DEA noted that provisional GDP estimates available for January-March quarter (Q4) of FY 2020-21
confirm a V-shaped recovery in India's economic prospects in the second half of the year, after an unprecedented
Covid-19 induced contraction.

11) Goods and Services Tax (GST) collections at over Rs 1.02 lakh crore in the month of May 2021. The monthly

collection is 27 percent lower as compared to April 2021, when the GST revenue had peaked to a record-high of
Rs 1.41 lakh crore. The gross revenue for the month of May, stated as Rs 1,02,709 crore, includes a collection of Rs
17,592 crore in form of CGST, Rs. 22,653 crore SGST and Rs. 53,199 crore IGST (including Rs. 26,002
crore collected on import of goods), said a statement issued by the Finance Ministry. The revenue collected through
cess is Rs. 9,265 crore (including Rs. 868 crore collected on import of goods). "The above figure includes GST
collection from domestic transactions till 4th of June since taxpayers were given various relief measures in the form
of waiver/reduction in interest on delayed return filing for 15 days for the return filing month May’21 in the wake of
Covid pandemic second wave," the government said.

12) The Reserve Bank of India (RBI) kept repo rate unchanged for the sixth consecutive time at 4 per cent and

maintained the policy stance as Accommodative. The six-member monetary policy committee (MPC), however,
revised the growth projection downward to 9.5 per cent from 10.5 per cent for the current financial year and revised
the inflation projection upward to 5.1 per cent. “The MPC also decided unanimously to continue with the
accommodative stance as long as necessary to revive and sustain growth on a durable basis and continue to
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mitigate the impact of COVID-19 on the economy, while ensuring that inflation remains within the target going

forward,” said RBI governor Shaktikanta Das while announcing the policy review decision.

13) India's gross domestic product (GDP) grew at 1.6 per cent in the January-March quarter of fiscal year 2020-21, but

witnessed a contraction of 7.3 per cent for the entire fiscal year, showed government data on Monday. This is the
first full-year contraction in the Indian economy in the last four decades since 1979-80, when GDP had shrunk by
5.2 per cent. However, this is also the second straight quarter of expansion amidst COVID-19 crisis. India’s GDP fig-
ures showed the growth at 3 per cent in Q4 of FY20, while growth for FY20 came at 4 per cent, an 11-year low.
According to the National Statistical Office data, gross value added (GVA) growth in the manufacturing sector
accelem rated to 6.9 per cent in the fourth quarter of 2020-21 compared to a contraction 4.2 per cent a year ago.

14) The Centre’s fiscal deficit for the financial year 2020-21 settled at 9.2 per cent of the gross domestic product, mar-

ginally below the government’s revised target of 9.5 per cent. This was on the back of better-than-expected reve-
nue receipts with expenditure staying broadly at the level targeted in the revised estimates of the Budget. In abso-
lute terms, India’s fiscal deficit was Rs. 18.21 trillion, about Rs. 27,194 crore lower than the projected Rs. 18.48 tril-
lion, as per the provisional estimates released by Controller General of Accounts. The fiscal deficit of 9.2 per centhas
been estimated based on provisional estimates for FY21 GDP of Rs 197.46 trillion. The Centre had revisedits fiscal
deficit target in the Budget from 3.5 per cent to 9.5 per cent due to increased expenditure on various schemes
announced by the government to tide over the Covid-19 pandemic, and a sharp shortfall in revenue re-ceipts (both
tax and non-tax).

Global markets

1)

2)

3)

4)
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Global equities were trading near record highs on Monday led by positive sentiment from surging euro zone busi-
ness activity and good US employment report.

The STOXX index of 600 leading European companies was flat, reversing earlier losses. French shares, however,
sank 0.4 per cent as Health Minister Olivier Veran warned France could be heading for a fourth wave of the pan-
demic due to the highly transmissible Delta variant.

The Nikkei fell by 0.6 per cent, to a two-week low, following a surge in COVID-19 infections in Tokyo. MSCI's broad-
est index of Asia-Pacific shares outside Japan, was flat. China’s blue chip stock index recovered from earlier losses
to close 0.1 per cent higher.

US added a solid 850,000 jobs as economy extends its gains. The report from the Labor Department was the latest
sign that the reopening of the economy is propelling a powerful rebound from the pandemic recession. Restaurant
traffic across the country is nearly back to pre-pandemic levels, and more people are shopping, traveling and at-
tending sports and entertainment events. The number of people flying each day has regained about 80 percent of
its pre-COVID-19 levels.

Earlier, growth in China's factory activity dipped to a four-month low in June, weighed by higher raw material costs,
a global shortage of semiconductors and a resurgence of COVID-19 cases in the major export province of Guang-
dong. The official manufacturing Purchasing Manager's Index (PMI) eased slightly to 50.9 in June versus 51.0 in
May, data from the National Bureau of Statistics showed on Wednesday. It, however, exceeded analysts' forecast
for a slowdown to 50.8. It remained above the 50-point mark that separates growth from contraction on a monthly
basis.The world's second-largest economy has largely recovered from disruptions caused by the COVID-19 pan-
demic, but Chinese manufacturers are grappling with new challenges from higher raw material costs to global sup-
ply chain bottlenecks. An outbreak of coronavirus infections in China's major export province of Guangdong has also
disrupted shipments. Factory output in South Korea and Japan on Wednesday showed unexpected signs of slow-
down, in part due to production disruptions in the auto sector from chip shortages.

Ajcon Global’s observations and view

1)

Today, Indian equities came back strongly after being under pressure in last week on positive US employment data
and other positive US economic indicators. Buoyancy continued in companies having business models for the new
age like Info Edge, HFCL, Happiest Minds Technologies, Route Mobile etc. Positive factors like rally in commodities,
unlock in major states led by significant decline of COVID-19 cases in the second wave with recoveries surpassing
new cases by a big margin on a daily basis, vaccination drive going strongly, positive GDP figure, strong Q4FY21
result by majority of the Companies with good management commentary for the future are supporting sentiments.
In addition to liquidity provided by FPIs in equities, there is good spike in retail participation from Tier II and Tier III
cities as people have become more financial literate in COVID-19 crisis.
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Investors are also hopeful that vaccine shortages will be resolved in some months as vaccine manufacturers’ ramp
up supplies. The entry of new vaccines is also expected to ease the supply crunch. India has given the first dose of
covid antidote to 35.28 crores beneficiaries in the nationwide vaccination till date. According to a government
official, two billion doses of Covid-19 vaccines will be made available in the country between August and December,
enough to vaccinate the entire population.

Key domestic factors like good GST collections in May 2021 despite second wave of COVID-19, positive GDP data,
good proposals presented in Union Budget 2021-22 will always keep bulls in the hunt for long term. Improved US
GDP data, talks about US$6 trillion package in US will also support bulls. The Nifty valuations are trading in the
range of 35x-40x. Q4FY21 results season has been good so far led by SBI, Asian Paints, Reliance Industries, L&T,
Hindustan Unilever, Bajaj Finserv, Bajaj Finance, Shriram Transport Finance, SAIL, Tata Steel, Tata Elxsi, Tata
Coffee, UPL, Siemens, Bosch, Borosil Renewables, Orient Electric, Godrej Consumer Products, HDFC Life, SBI Cards,
Castrol, Marico, Torrent Pharma, Birla Corp, Container Corporation of India, DCB Bank, Bank of Maharashtra, Dr. Lal
Path Labs, Lux Industries, Indoco Remedies, Angel Broking, TCI, TCI Express, Shakti Pumps etc. No doubt Q4FY21
results have been strong and encouraging but the second wave of COVID-19 would impact Q1FY22 results to some
extent.

It is advisable for investors to look out for stock specific opportunities. After strong run up in May and last few
weeks; some profit booking is warranted and will make markets healthy. Investors will track global cues, Q1FY22
earnings season, ongoing monsoon, vaccination drive and economic activity and COVID-19 cases in Unlock phase
for further direction.
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Disclaimer
Ajcon Global Services Limited is a fully integrated investment banking, merchant banking, corporate advisory, stock
broking, commodity and currency broking. Ajcon Global Services Limited research analysts responsible for the preparation
of the research report may interact with trading desk personnel, sales personnel and other parties for gathering, applying
and interpreting information.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INHO000001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This
report and information herein is solely for informational purpose and shall not be used or considered as an offer document
or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the
customers simultaneously, not all customers may receive this report at the same time. Ajcon Global Services Limited will
not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal,
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of
changes in interest rates, foreign exchange rates or any other reason. Ajcon Global Services Limited accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a
guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated
before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-
looking statements are not predictions and may be subject to change without notice. Ajcon Global Services Limited or its
associates might have managed or co-managed public offering of securities for the subject company or might have been
mandated by the subject company for any other assignment in the past twelve months.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

It is confirmed that Akash Jain - MBA (Financial Markets) or any other Research Analysts of this report has not received any
compensation from the company mentioned in the report in the preceding twelve months. Compensation of our Research
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.
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It is confirmed that Akash Jain — MBA (Financial Markets) research analyst or any other Research Analysts of Ajcon Global

do not serve as an officer, director or employee of the companies mentioned in the report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report.

Neither the Research Analysts nor Ajcon Global Services Limited have been engaged in market making activity for the
companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I, Akash Jain MBA (Financial Markets), research analyst, author and the names subscribed to this report, hereby certify that
all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. I also
certify that no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view (s) in this report.

For research related queries contact:

Mr. Akash Jain - Vice President (Research) at, research@ajcon.net
CIN:L74140MH1986PLC041941

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.

Website: www.ajcononline.com

Registered and Corporate office
408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062

Digitally signed by AKASH AJAY JAIN
DN: c=IN, o=Personal,

2.5.4.20=b226ee7c5ed3d1a9b0882e3a6df

517cd0afe94a43222207631a6f495c5b8eb
24, postalCode=400055,

st=MAHARASHTRA,

serialNumber=2175639688e828dc21788b

cf87ddagfde184adfc49b352c194a519495
AJAY JAI N cclffd3, cn=AKASH AJAY JAIN, I=MUMBAI,
pseudonym=ebf7c9d498e64a22b52ca30

490ebesf6,

email=AKASH_JAIN1984@HOTMAIL.COM

Date: 2021.07.05 20:19:40 +05'30'



		2021-07-05T20:19:40+0530
	AKASH AJAY JAIN




