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Currencies Close
Dollar Index 105.55
Euro/USD 1.075
GBP/USD 1.250
USD/YEN 155.53
USD/INR 83.52

Source : Bloomberg

Global Indices Close
DJIA 39,056.39
FTSE 100 8,354.05
Nikkei 38,202.37
Nifty 50 22,302.50
Shanghai 3,128.48

Source : Bloomberg

09-May-24

Previous Close % Change

105.41
1.076
1.251

154.69
83.52

Previous Close % Change

38,884.26
8,313.67

38,835.10

22,302.50
3,147.74

Tentative
All Day
All Day
16:30
16:30
16:30
16:30
18:00
20:00

0.13%
-0.07%
-0.09%
0.54%
0.00%

0.44%
0.49%
-1.63%
0.00%
-0.61%

COMMODITY INSIGHT

COMMODITY RESEARCH

METALS & ENERGY

Comex Gold steady as traders await fresh clues on US inflation and Fed interest rate policy outlook after
a soft labor report

Fed Bank of Boston President Susan Collins signaled Wednesday that rates will likely need to stay at a two-
decade high for longer than previously thought to reduce price pressures

WTI crude oil prices gained steam as EIA US Crude inventories dropped more than expected by 1.4 million
barrels to 459.5 million barrels last week as refinery activity increased

LME base metals remain subdued owing to firm dollar and caution as investors cautiously eye Chinese
developer Country Garden Holdings seeking help to pay interest payment due Thursday

China’s Hangzhou city removes all restrictions on residential property purchases from Thursday, the local
housing bureau says in a statement

Today, Bank of England monetary policy decision and US jobless claims will be closely watched

Data and Events due today (Source: Forex factory)

Currency Data Forecast Previous Importance
CNY Trade Balance 510B 416B
EUR French Bank Holiday
EUR German Bank Holiday
GBP BOE Monetary Policy Report
GBP Monetary Policy Summary
GBP MPC Official Bank Rate Votes 0-0-9 0-0-9
GBP Official Bank Rate 5.25% 5.25%
usb Unemployment Claims 211K 208K
usD Natural Gas Storage 87B 59B
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Gold — COMEX Gold prices remain weak, but is holding above $2,300 per troy ounce as

Royce Vargheese Josep
Royce.joseph@kotak.com; 022 6621 6230

COMEX as on 08-May-24

investors anticipate a Fed rate cut later this year. Fed Bank of Boston President Susan  Gold (US dollar per troy ounce)

Collins emphasized the necessity for the US economy to cool down to reach the central Contract High Low Close Change % Change
bank's 2% inflation target. Markets now show a 66% chance of a rate cut in September, Iy ZEZELE e RS ke AU
di CME FedWatch Tool. M hile. H d that | il " Aug 2351.5 2333.7 2344.8 -1.8 -0.08%
according to edWatch Tool. Meanwhile, Hamas said that it was unwilling to offer silver (US dollar per troy ounce)
further concessions to Israel in ceasefire negotiations for Gaza despite ongoing talks in Jul 27.73 27.24 27.60 0.06 0.2%
Cairo aimed at halting Israel's seven-month offensive. According to a WGC monthly report Sep 28.00 27.55 27.89 0.06 0.2%
: . MCX 5 b
released yesterday, global gold ETFs saw their eleventh consecutive monthly outflow (- as on 08-May.24
. . . . ] . Gold (Rupees per 10 grams)
USS$2.2bn) in April. Chinese buying and central banks appear to be major drivers of support Jun 71315 70901 71127 21 0.0%
for the April rally. Going forward, WGC expects rates to remain unchanged for longer with Aug 71450 71034 71259 -12 0.0%
‘no landing’ more probable and stagflation risks to rise as growth looks fragile while  Silver(Rupees per kilogram)
. . . . . . . Jul 83166 82300 82994 116 0.1%
inflation remains problematic. For the day, BOE monetary policy, US weekly jobless claims Sep ) — B o .
and speeches from Fed officials will be in the spotlight. MCX Bullion Index (points)
May 18090 17990 18077 37 0.2%

Silver - COMEX Silver prices closed marginally flat on Wednesday, tracking weakness in

Source: MCX; Bloomberg

Volume and OI Analysis (MCX)

Gold Vol (lots) Change (%) Ol (lots) Change (%)

bullions and base metals. According to a recent IEA report, global investment in solar PV
manufacturing (a major demand driver for Silver) more than doubled last year to around

Jun 6422 13.8 Jun 15789 -3.7
- . o . . §
$80 billion, accounting for around 40% of global investment in clean-technology Aug e ol Aug . -
manufacturing. China more than doubled its investment in solar-photovoltaic [sjlver
manufacturing between 2022 and 2023. Even though demand outlook remains Jul 11711 47.7 Jul 25466 1.9
Sep 585 17.0 Sep 1464 5.7

constructive, Fed policy might be crucial in the medium-term.
Source: MCX; Bloomberg

L GOWSWVERRATO
GOLD SILVER RATIO Gold Jun Aug Oct Dec

92

Jun 0 -132 -478 -390
90 Aug -346 -258
88 Oct 88
36 Dec (0]

Source: MCX; KS Commodity Research

84 MCX Spread Matrix (Regular 30 KG)

82 Silver Jul Sep Sep Dec
80 Jul 0 -1429 -1429 -2704
28 Sep 0 -1275
5-Mar-24  13-Mar-24 21-Mar-24 29-Mar-24  6-Apr-24  14-Apr-24  22-Apr-24  30-Apr-24 Sep -1275
Source: Bloomberg; KS Commodity Research Dec 0

Source: MCX; KS Commodity Research
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MCX India (Rs/kg)

Commodity  Contract

Aluminium May
Copper May
Lead May
Nickel May
Zinc May

Source - Bloomberg

LME (USD/tonne)

Commodity  Contract

Aluminium 3 Month
Copper 3 Month
Lead 3 Month
Nickel 3 Month
Zinc 3 Month

Source - Bloomberg

LME Inventories

High
234.10
862.00
194.65

1615.60
261.50

High
2566.0
10006.5
2254.0
19135.0
2947.5

May 8, 2024

Low

Close

230.50 232.35
850.30 855.00
193.05 193.50
1615.60 1615.60
254.80 258.20

Low

Close

2519.0 2549.0
9819.5 9904.0
22120 2229.0

18585

0 18885.0

2856.0 2905.5

Change
-2.00
-10.00
-0.65
-0.30
-3.90

Change
-20.50

-125.50

-14.50

-371.00

-54.50

% Change
-0.85%
-1.16%
-0.33%
-0.02%
-1.49%

% Change
-0.80%
-1.25%
-0.65%
-1.93%
-1.84%

Kaynat Chainwala
kaynat.chainwala@kotak.com; 022 6621 6232

Metals — LME base markets remained under pressure yesterday owing to rebound in dollar

as traders grew wary ahead of speeches by more FOMC officials after mixed commentary
so far this week.

LME Copper declined more than 1% and closed near $9900/tonne as dollar firmed up
above 105.5 levels as recent comment by Fed officials have had an underlying hawkish
tone. Fed Bank of Boston President Susan Collins signaled Wednesday that rates will likely
need to stay at a two-decade high for longer than previously thought to reduce price
pressures. Similarly, her Minneapolis counterpart Neel Kashkari said Tuesday it’s likely the
central bank will keep rates where they are “for an extended period of time” until officials
are certain prices are on track to their target. Further, near term demand challenges are
visible in China in rising ShFE inventories and low Yangshan premium indicating China’s
fading import demand. Further, supply concerns may ease as Indonesia announced it will
extend copper concentrate export permits for Freeport Indonesia and Amman Mineral
Nusa Tenggara, as current permits are set to expire on May 31. LME Aluminium closed 0.8%
lower near $2550/tonne while Zinc tumbled around 2%, erasing all gains made on Tuesday.

Today, LME base metals are trading sideways as traders await fresh clues on US inflation
and Fed interest rate policy outlook after a soft labor report and diverse remarks from

Opening  Closing Net On Total Cancel /W FOMC officials. Also, investors cautiously eye Chinese developer Country Garden Holdings
H in* . .
Commodity Stocks Stocks Change Warrnats  Warrants (C/W) Ratio seeklng heIp to pay interest payment due Thursday.
Aluminium 486050 482600 -3450 220000 262600 54.41%
Copper 107350 106000 -1350 90125 15875 14.98% BASE METALS STOCK CHANGE
Lead 258800 246850 -11950 158400 88450 35.83% 15000 80000
Nickel 79896 79872 24 74664 5208 6.52% 20000
Zinc 253725 252750 -975 211475 41275 16.33% 10000 60000
Source - Bloomberg *C/W- Cancelled Warrants 50000
>000 40000
LME Cash to 3 month spread (USD/tonne) 0 30000
Commodity Close PCP Change 20000
Aluminium -48.92 -47.03 -1.89 -5000 10000
Copper -136.65 -135.21 -1.44 0
Lead -45.96 -45.34 -0.62 -10000 -10000
Nickel -188.22 -192.26 4.04 6-Mar-24  14-Mar-24 22-Mar-24 30-Mar-24  7-Apr-24 15-Apr-24  23-Apr-24  1-May-24
Zinc -36.14 -33.57 -2.57 e COPPEr e AlUMiNiumM e Zinc Nickel Lead
Source - Bloomberg Source: Bloomberg; KS Commodity Research
KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 3



Royce Vargheese Joseph
Royce.joseph@kotak.com; 022 6621 6230

Crude Oil - WTI Crude oil futures edged higher after the EIA inventory data showed a drop CRUDE OIL

in US crude stocks. Crude oil inventories in the US fell by 1.361 million barrels during the

previous week, after a 7.265 million jump in the prior period. Meanwhile, gasoline stocks Contract  High Low Close Change % Change
edged higher by 915 thousand barrels, defying market expectations of a 1.18 million barrel May 6612 6434 6587 2 0.0
draw and distillate stockpiles went up by 56 thousand barrels. US gasoline and diesel Jun 6599 6434 6576 -1 0.0
demand are at their weakest seasonal level since the 2020 coronavirus pandemic, pulling
refiner’s margins for making the products to multi-month lows. This comes at the onset of Jun 79.27 76.89 78.99 0.61 0.8
the summer driving season in the US, a peak demand period for gasoline. Hopes for a Jul 78.8 76.63 78.56 0.50 0.6
ceasefire in the Middle East might continue to drag.

Jul 83.82 81.71 83.58 0.42 0.5
Natural Gas - NYMEX Henry Hub gas prices snapped a four day of winning streak and edged Aug 83.26 81.31 83 0.28 0.3
lower on Wednesday. Still, prices are near a four month high, as a combination of reduced
output and forecasts predicting higher demand in the next two weeks. The surge in Jun 248.72  242.64 247.61 1.05 0.4
demand was primarily due to an uptick in gas flowing to LNG export plants and increased Jul 249.93 244.07 248.79 0.89 0.4
usage by gas power generators, particularly in Texas where hot weather prevailed. Major
US LNG export facilities saw gas flows rise from 11.9 bcfd in April to 12.4 bcfd in May, Jun 254.19 248.26 253.18 -1.16 -0.5
supported by the return of Freeport LNG's Texas plant from maintenance. Gas flow to Jul 251.81 245.82 250.95 -0.88 -0.3
Freeport remained steady near a two-month high of 1.4 bcfd for the fourth consecutive
day, a significant jump from April's average of 0.4 bcfd. According to Maxar, forecasts ICE Brent- NYMEX WTI 5.02 5.10 -0.08
trended warmer in the mid-south but were minimal elsewhere in the US for May 12-16. NYMEX 3-2-1 Crack Spread 26.57 27.35 -0.79
Investors keenly await EIA inventory data later today, which is expected to show a buildup Source: MCX;Bloomberg

of 87 bcf during the previous week. NATURAL GAS
Contract High  low  Close  Change % Change

6.5 May 190 181.4 182.5 -1.70 -0.9
Jun 211.9 205.5 206.2 0.10 0.0
6
5.5 Jun 2.274 2.167 2.187 -0.02 -0.9
5 Jul 2.533 2.45 2.474 0.00 0.1
45 WTI-Natgas Ratio 36.12 35.51 0.60
a MCX WTI-Natgas Ratio 36.09 35.75 0.34
5-Mar-24 13-Mar-24 21-Mar-24 29-Mar-24 6-Apr-24 14-Apr-24 22-Apr-24 30-Apr-24 Source: MCX;BIoombe rg

Source: Bloomberg; KS Commodity Research
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MCX GOLD (JUN) Trading range- 70380 - 71700 MCX Crude (MAY) Trading range- 6520 - 6730

£ Gold Futures- 1D-MCX = 071163 H71315 L70501 C71127 -21 (-0.03%)
BB 20 SMA close 2 73023 70035

BB:Upper | 73023

A

Q) Crude Oil Futures- 1D-MCX @ 06623 Ho635 L6623 C6633 +46 (+0.70%) @
Supertrend 103 0 6957

~

MYt clo=S7.8.50

Source:-Tradingview, KS Commodity Research

DI 23311
ADX| 229138

0]

l*irlH 91:8 7.2929 18.3311

Source:-Tradingview, KS Commodity Research

MCX Zinc (MAY) Trading range- 254.80 - 261.50 MCX Copper (MAY) Trading range- 850.30 - 868.40

Zinc Futures- 1D - MCX ®  0258.05 H258.35 L257.95 C258.10 -0.10 (-0.04%)

RANGE MARKED
Alligator 138585 3 248.49 253.55 256.50 BY CANDLE e

~ I -.,

© Copper Futures- 1D+MCX [ ®  0856.90 HES7.80 L856.90 C857.20 2.20 (+0.26%)

DC 200 849.18 876.45 821.90 “Kuwﬂ 876.45
PENNANT II %840

. = l A
‘.«"; -._l " ’ -
N fl L] =
Alligator:Jaw | 248.49 _f'l -
| F _
_/.-l 1. _I-
‘mt
V
[ | e -
il PR
Yo 640088
@
Source:-Tradingview, KS Commodity Research Source:-Tradingview, KS Commodity Research
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Resistances
Breakout | Breakout | Breakdown | Breakdown
Target Target
RCK BULLDEX Kay 17816 17953 1E016 18053 1E116 18153 1EZ216 1ga132 1817BE 18022 17977
Spot Gold 22BE6.1 2295.0 2303 8 2312.7 2321.5 2330.3 23392 231E.6 2326.6 22902 22012
MCxK Gobd un 70524 FOT13 FOo3E 71127 71352 71541 T1766 71355 71542 FORQ9 JO712
MCE Gold Aug TOET 6 FOESS Fio92 71271 T150E 71687 71924 T148E 71676 71030 TF084z
MCK Sobd Mini Jun TO565 70732 TOos5s 71122 T1345 71512 F1735 71344 71520 TOS15 TO73E
MCxE Gokd Mini Jul 70724 FOETE 71076 F1228 T142E T1580 FT17E0 71424 T15E3 71036 JOBTT
Spot Silver 26_55 26 .80 27.05 27.25 27.50 2775 28.00 27 60 27 80 27 .05 2685
MCK Silver Jul B1637 B1969 E2503 B2E3S5 E3369 83701 B4235 E3470 B38B67T B2518 E2121
MICK Sikver Sep 83206 BE3503 B3IQES B42E2 B4764 85061 85543 B4ES1 BESZ0BE E39095 B3I63E
MICK Sibver Kimi Jun 81657 81856 B2446 B2745 B3235 83534 BAQ24 B3320 B36E1 852452 EZOD1
RACK Silver Mini Aug 8310& E3380 BIETA E414E BAG42 84916 BSA1D BAE93 ES045 E3B40 B3497
LME Copper 9573 o745 9E&0 9933 looas 10120 10234 10007 10093 QEO1L 9715
MCK Copper May BA0.7 845.5 BES52.4 B37 2 EG64.1 BGE D BE7S5.8 EG6l.5 8668 BAE G 843 .3
MCE Copper Jun B46.3 851.1 ES8.0 BG2.B B6D.6 BE74.4 EB1.3 B56.5 871.B B33.6 84E.3
LME Zinc 27E9 2823 Z2EE1 2914 2972 IO0E 3064 2956 2999 ZB55 2E12
MICK Zinc May 249 2 252.0 255.9 25B.7 262.6 265.4 2693 261 9 265.0 25345 2514
MICE Zimc Jun 251.2 253.B 257.3 2599 263.4 2660 2605 262.5 265.4 2559 253.1
LME Laad 2173 2192 2215 2234 2257 2276 2209 2252 2271 22046 21E7
MCE Lead May 191.5 192 3 193.1 1330 194.7 1955 196.3 194.4 1851 152 6 1919
MCX Lead Jun 191.3 192.1 192.8 1336 194.3 195 1 195.8 194.2 1249 192 6 1919
LME Mickel 1E185 183BS 18735 18935 19285 19485 19835 1918E 19444 18583 18326
LME aluminium 2486 2503 2533 2550 Z253E0 2597 2627 2575 2597 2523 2501
MCE Aluminiam gy 227.3 2289 230.9 2325 234.5 2361 Z23E.1 234.4 236.0 230.4 22B.7
MK Alumimium Jun 229 2 230.6 232.5 233 B 235.7 2371 239.0 235.2 236.7 2316 230.2
NYBRIEX Crude il 7510 Ll i 7750 TB3S 79.B5 BO.75 B2.25 BO0_30 81 45 FF. 70O 76855
MCE Crede il May 6293 8364 8471 8542 a&d49 G720 aR27 GERS &87Ee9 GA8S 5405
MICHE Crude il Jun 6208 6366 6463 6531 6625 G506 §703 6667 6745 6485 5407
NYREX Natural Gas 205 210 215 2_20 225 2_30 2 35 2 25 230 2 15 2.10
MCE Natural Gas May 170 5 17620 178 50 184 BO: 1EE. 10 193 .30 18670 1E7 20 1931 20 177 .80 173 _80
MCX Nabural Gas Jun 197 .60 201.50 204 0 207 20 210.40 214 30 21680 205,70 212 .60 202 .70 150 _g0

Predous Metals

Source - Bloomberg; KS Commodity Research

Pivot: If the Price opens above the pivot, the day trend might be positive and if the price opens below pivot the day trend might be negative.

Supports/Resistances: During the normal course of trading,supports/resistances are important levels which may be used by traders to book profits if they have any buy/sell
position.

Breakout/Breakdown: Breakout and Breakdown levels are the extreme levels above which the direction might change.The direction changes to bullish above the mentioned
breakout and bearish if the price moves below the breakdown.

Breakout/ Breakdown Target: It is the price which might be achieved if it trades above or below the breakout or breakdown respectively.

*Note: Pivot,Suppport/Resistances, Breakout , Breakdown are generated as per statistical formulas.So these levels might differ from the levels given by the
technical analyst as the analyst use technical charts for givng trading levels.

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 6



OPTIONS MONITOR AS ON 8-May-24 MCX SPREAD MONITOR

Gold  Silver  Crude Oil Naturalgas  Copper Commodity Current Previous  Trend
Call Vol (lots) 6591 1582 1006393 283589 140 18 0 Gold 1M-2M (Rs/10gm) 2132 -123 Widening
Put Vol (lots) 7782 2738 920953 220922 119 3 0 Silver IM-2M (Rs/kg) 1429 1438 Narrowing
Call Ol (lots) 4977 2074 116129 48582 168 29 0 Copper IV-2M (Rs/ke) 505 480 Widening
Put Ol (lots) 8120 2281 63388 67269 81 17 0
Put Call Ratio (Vol) 118  1.73 0.92 0.78 0.85 0.17 - Aluminiun 1M-2M (Rs/kg) U L ETIG
Put Call Ratio(Ol) 1.63 110 0.55 1.38 0.48 0.59 - Lead 1M-2M (Rs/kg) 0.10 045  Narrowing
Turnover Call (crores) 47838.1 407.7 67291.4 7138.3 30.6 2.4 0.0 Nickel 1M-2M (Rs/kg) 0.00 0.00
Turnover Put (crores) 5519.4 680.7 60569.0 5092.0 25.7 0.4 0.0 Zinc 1IM-2M (Rs/kg) -1.05 -0.85 Widening
Max Call Vol (lots) 2843 434 259497 63182 92 9 0 Crude 1M-2M (Rs/bbl) 11.00 8.00 Widening
Max Call Vol Strike 72000 83000 6500 190 860 265 - Natural gas IM-2M (Rs/mmBtu)  -23.70  -21.90  Widening
Max Put Vol (lots) 2936 757 257604 56895 69 3 0 Aluminium-Lead (Rs/kg) 3885 4020  Narrowing
Max Put Vol Strike 70000 82000 6500 180 850 260 - , o )
Max Call Ol (Iots) 977 366 16909 7444 62 13 0 Zinc- Aluminium (Rs/kg) 25.85 27.75 Narrowing
Max Call Ol Strike 72000 82000 7000 190 860 265 - Zinc-Lead (Rs/kg) 6470 6795  Narrowing
Max Put Ol (lots) 1197 580 11284 9751 39 13 0 Gold Silver Ratio 0.86 0.86  Narrowing
Max Put Ol Strike 70000 80000 6500 160 850 250 - Crude/NG Ratio 36.09 3575  Widening
Souce: MCX; KS Commodity Research; Vol stands for Volume; Ol stands for Open Interest Source: Bloomberg; KS Commodity Research

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 7



RATING SCALE FOR DAILY REPORT

BUY - We expect the commodity to deliver 1% or more returns
SELL - We expect the commodity to deliver (-1%) or more returns
SIDEWAYS - We expect the commodity to trade in the range of (+/-)1%

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any

FUNDAMENTAL RESEARCH TEAM

Anindya Banerjee Kaynat Chainwala Royce Vargheese Joseph Riteshkumar Sahu

Head of Research Base Metals Bullion & Energy Agri Sector

anindya.banerjee@kotak.com kaynat.chainwala@kotak.com royce.joseph@kotak.com riteshkumar.sahu@kotak.com
+91 22 6621 6232 +91 22 6621 6230 +91 22 6621 6233

TECHNICAL RESEARCH TEAM

Abhijit Chavan lan Gonsalves Devanshi Mehta Yadnesh Shendge
chavan.abhijit@kotak.com ian.gonsalves@kotak.com devanshi.mehta@kotak.com yadnesh.shendge@kotak.com
+91 22 6621 6217 +91 22 6621 6216
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Disclosure/Disclaimer
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited, National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives
Exchange (NCDEX) and Multi Commaodity Exchange(MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed
deposits, depository services and Portfolio Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance
Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as
a Research Analyst under SEBI (Research Analyst) Regulations, 2014.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have conducted
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Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may come are
required to observe these restrictions. This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to sell or the solicitation
of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of present and prospective clients of Kotak Securities Ltd.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. Neither Kotak Securities Limited, nor any person
connected with it, accepts any liability arising from the use of this document. The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the investments referred
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investment objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KSL. Kotak Securities Limited
is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent investment decisions

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their securities, and no part of his or her compensation was, is or will
be, directly or indirectly related to specific recommendations or views expressed in this report.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website i.e. www.kotak.com
1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member FINRA/SIPC) and (ii) any transactions in the securities covered by
the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY 10017 USA (Tel: +1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or immediately following its publication.
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