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Market Overview

Currencies Close Previous Close % Change
Dollar Index 105.23 105.55 -0.30%
Euro/USD 1.078 1.075 0.32%
GBP/USD 1.252 1.250 0.21%
USD/YEN 155.48 155.53 -0.03%
USD/INR 83.51 83.52 -0.01%

Source : Bloomberg

Global Indices Close Previous Close % Change

DJIA 39,387.76  39,056.39
FTSE 100 8,381.35 8,354.05
Nikkei 38,073.98  38,202.37
Nifty 50 21,957.50 22,302.50
Shanghai 3,154.32 3,128.48

Source : Bloomberg
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COMMODITY INSIGHT

Comex gold extends gains as prospects of Federal Reserve initiating interest rate cuts this year rose after
latest jobless claims pointed to more signs of a cooling labor market

According to Labor Department data, US Initial claims increased by 22,000 in the week ended May 4 to
231,000, highest level since August

WTI crude edged closer to $80/bbl, trading higher for a third consecutive session, owing to softer dollar
and lingering geopolitical tensions in the Middle East as Israel said it would continue its fight against Hamas
in the Gaza Strip even without US assistance

LME base metals trade mixed as traders grew wary ahead of likely release of China’s first-quarter current
account balance, New loans and money supply today

Bank of England took another step towards lowering interest rates, as a second official backed a cut and
Governor Andrew Bailey said he was "optimistic that things are moving in the right direction" (Bloomberg)

Today, UK GDP, US Prelim consumer sentiment and inflation expectations will be in focus

Data and Events due today (Source: Forex factory)

Currency Data Forecast Previous Importance
GBP GDP m/m 0.10% 0.10% High
GBP Prelim GDP g/q 0.40% -0.30% Medium
GBP MPC Member Pill Speaks
usD FOMC Member Bowman Speaks
usb Prelim UoM Consumer Sentiment 76.3 77.2
usD Prelim UoM Inflation Expectations 3.20%
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COMMODITY INSIGHT

Gold — COMEX Gold prices rose more than 1% on Thursday, tracking a weakness in the

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

COMEX as on 09-May-24

greenback and US benchmark treasury yields after initial jobless claims unexpectedly  Gold (US dollar per troy ounce)

soared to 8-month highs, offering further evidence the labour market is softening, and Contract High Low Close Change % Change
paving the way for a Fed interest rate cut. The likelihood of a rate reduction in September — iR s Zentig L2 Lerise
. dto 69% f 65% bef he clai | Fed Bank of B President S Aug 2376.2 2335.9 2362.7 17.9 0.76%
increased to 69% from 65% before the claims release. Fed Bank of Boston President Susan silver (US dollar per troy ounce)
Collins signaled Wednesday that rates will likely need to stay at a two- decade high for Jul 28.58 27.52 28.37 0.76 2.8%
longer than previously thought to reduce price pressures. Investors anticipate that the Sep 28.87 27.84 28.66 0.77 2.7%
Fed will initiate its easing cycle in September. Lower rates tend to benefit non-yielding EXtalOIRMavi2s.
L . . ) Gold (Rupees per 10 grams)
gold. Investors are also monitoring developments in the Middle East, with any further Jun 71708 70877 71639 512 0.7%
escalation potentially bolstering gold’s appeal as a haven. US President Joe Biden said he Aug 71870 71086 71747 488 0.7%
would halt additional shipments of offensive weapons to Israel if the country launched a  Silver (Rupees per kilogram)
. . . . . . Jul 84575 83100 84499 1505 1.8%
ground invasion of the Gazan city of Rafah. Traders will closely monitor next week's CPI Sep T e Ve e e
and PPl releases for further insights into the Fed's monetary stance. MCX Bullion Index (points)
May 18260 18050 18260 183 1.0%

Silver - COMEX Silver prices rose more than 3% on Thursday, tracking broad gains in

Source: MCX; Bloomberg

Volume and Ol Analysis (MCX)

bullions and base metals after weak US jobless claims data added to Fed rate cut wagers

this year. According to a recent IEA report, global investment in solar PV manufacturing (a Gold Vol (lots) Change (%) Ol (lots) Change (%)
major demand driver for Silver) more than doubled last year to around $80 billion, 'i‘l;; igzz :;:z JAL:Jng 184;75305 :’;
accounting for around 40% of global investment in clean-technology manufacturing. China  sjlver

more than doubled its investment in solar-photovoltaic manufacturing between 2022 and Jul 15919 35.9 Jul 27767 9.0
2023. Sep 851 45.5 Sep 1573 7.4

Source: MCX; Bloomberg

| GOLDSIVERRATIO |
GOLD SILVER RATIO Gold Jun fns Oct Dec

92 Jun 0 -108 -159 116

90 Aug -51 224

88 Oct 275

36 Dec 0

Source: MCX; KS Commodity Research

84 MCX Spread Matrix (Regular 30 KG)

82 Silver Jul Sep Sep Dec
80 Jul (0] -1444 -1444 -2894

Sep (0] -1450
78 Sep -1450
12-Mar-24  20-Mar-24  28-Mar-24  05-Apr-24  13-Apr-24  21-Apr-24  29-Apr-24  07-May-24

Dec 0

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

Commodity  Contract High

Aluminium
Copper
Lead

Nickel
Zinc

Source - Bloomberg

LME (USD/tonne)

May
May
May
May
May

234.45
860.90
194.00
1597.20
259.90

Commodity  Contract High
Aluminium 3 Month 25715

Copper 3 Month  9950.0
Lead 3Month  2237.0
Nickel 3 Month  19075.0
Zinc 3Month  2932.0

Source - Bloomberg

LME Inventories

May 9, 2024

Low

Close

231.40 234.25
851.50 859.85
192.70 193.95
1597.20  1597.20
255.30 258.80

Low

Close

2532.0 2561.5
9837.5 9904.5
2204.5 22335

18660

0 19033.0

2868.5 2909.5

Change % Change
1.90 0.82%
4.85 0.57%
0.45 0.23%

-18.40 -1.14%
0.60 0.23%

Change % Change
12.50 0.49%
0.50 0.01%
4,50 0.20%

148.00 0.78%
4.00 0.14%

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

Metals — LME base markets saw modest gains yesterday as dollar softened after higher
than expected jobless claims figures while concerns regarding Chinese property sector kept
a lid on price gains.

LME Copper closed on a flat note near $9900/tonne as dollar slipped to 105.2 following US
jobless claims as it provided more evidence of a cooling labor market. Gains were muted
as concerns regarding Chinese real estate sector persist and weigh on demand outlook.
Chinese developer Country Garden Holdings Co. Ltd. said it cannot meet initial deadlines
for interest payments on two local bonds and that a state guarantor, China Bond Insurance
Co. Ltd., may step in to help avoid liquidity crunches. Further, data from the General
Administration of Customs showed China's unwrought copper imports in April fell 7.6% to
438,000 metric tons in April, compared with 474,000 tons in March, as a surge in global
prices discouraged buying. Besides, declining Yangshan Copper premium and rising ShFE
stocks hint towards near term demand challenges. LME Aluminium closed 0.5% lower near
$2560/tonne while Zinc and Lead just witnessed marginal upside.

Today, LME base metals are trading mixed as traders grew wary ahead of likely release of
China’s first-quarter current account balance, New loans and money supply today. Also,
patient stance by some FOMC officials is limiting downside in greenback. Fed Bank of San

Opening  Closing Net On Total Cancel /W Francisco President Mary Daly said rates are currently restraining the economy, but it may
i io* . . . .
Commodity Stocks Stocks Change Warrnats  Warrants (C/W) Ratio take “more time” to return inflation to their goal.
Aluminium 482600 479850 -2750 220000 259850 54.15%
Copper 106000 104375 -1625 89900 14475 13.87% BASE METALS STOCK CHANGE
- 0,
Lead 246850 240875 5975 157375 83500 34.67% 15000 80000
Nickel 79872 80004 132 74844 5160 6.45% 70000
Zinc 252750 252125 -625 210850 41275 16.37% 10000 60000
Source - Bloomberg *C/W- Cancelled Warrants 50000
5000 40000
LME Cash to 3 month spread (USD/tonne) 30000
: 0 20000
Commodity Close PCP Change 10000
Aluminium -47.72 -48.92 1.20 -5000 v _ O . \r\f\_w 0
Copper -123.89 -136.65 12.76 -10000
Lead -44.30 -45.96 1.66 -10000 -20000
Nickel 172.42 .188.22 15.80 13-Mar-24 21-Mar-24 29-Mar-24 06-Apr-24  14-Apr-24  22-Apr-24  30-Apr-24 08-May-24
Zinc -33.09 36.14 3.05 e COppEr e Aluminium — ess==Zinc Nickel Lead
Source - Bloomberg Source: Bloomberg; KS Commodity Research
KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 3
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Crude Oil - WTI Crude oil futures extended gains for the second amid optimism on Chinese CRUDE OIL

and US demand. On Thursday, data showed that crude oil imports in China increased in

April, with robust trade figures in the world’s top crude importer signaling improving Contract  High Low Close Change % Change
demand. In the US, a surge in weekly unemployment claims bolstered expectations for May 6675 6594 6606 19 0.3
Federal Reserve interest rate cuts. However, several Fed officials indicated that rates could Jun 6652 6578 6587 11 0.2
stay elevated for some time as upside risks to inflation remain. Tensions also remained
high as Israeli forces bombarded areas of Rafah on Thursday, Palestinian residents said, as Jun 79.8 78.91 79.26 0.27 0.3
Prime Minister Benjamin Netanyahu dismissed US President Joe Biden's threat to withhold Jul 79.32 78.46 78.8 0.24 0.3
weapons from Israel if it assaults the southern Gaza city.

Jul 84.33 83.45 83.88 0.30 0.4
Natural Gas - NYMEX Henry Hub gas prices extended gains on Thursday to the highest Aug 83.69 82.9 83.34 0.34 0.4
level in almost four months, amid smaller-than-expected storage build, heightening
anticipation for robust demand in the forthcoming fortnight alongside a decline in Jun 251.02  247.05 247.76 0.15 0.1
production. EIA inventory data released yesterday showed US utilities added 79 bcf of gas Jul 252 11 248.35 249.07 0.28 0.1
into storage last week, compared with market expectations of an 87 bcf increase.
Simultaneously, output has declined by approximately 2.3 bcf over the past six days, Jun 256.55 253 254.18 1.00 0.4
reaching a preliminary 16-week low of 95.5 bcfd on Thursday. Coinciding with this, gas Jul 254.06 251.08 252.18 1.23 0.5
flows to LNG export plant in Freeport is anticipated to reach a 16-week peak of 1.7 bcfd, a
significant increase from the 1.3 bcfd average of the past week and the 0.4 bcfd recorded ICE Brent- NYMEX WTI 5.08 5.02 0.06
in April. NYMEX 3-2-1 Crack Spread 26.60 26.57 0.03

Source: MCX;Bloomberg

NATURAL GAS

6.5
Contract High Low Close Change % Change
6
May 193.2 180.3 191.1 8.60 4.7
5.5 Jun 214 204.4 211.3 5.10 2.5
5
Jun 2.316 2.153 2.301 0.11 5.2
2 Jul 2.561 2.438 2.537 0.06 2.5
4
12-Mar-24 20-Mar-24 28-Mar-24 05-Apr-24 13-Apr-24 21-Apr-24 29-Apr-24 07-May-24 WTI—Natgas Ratio 34.45 36.12 -1.67
Source: Bloomberg; KS Commodity Research . ’ ’ :
MCX WTI-Natgas Ratio 34.57 36.09 -1.52

Source: MCX;Bloomberg

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 4
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MCX GOLD (JUN) Trading range: 71700 - 72300

ksec2021 published on TradingView.com, May 10, 2024 09:11 UTC#5:30

Gold Futures, 4h, MCX 072001 H72140 L71730 C72126 +484 (-0.68%)
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A TradingView

Source:-Tradingview, KS Commodity Research

chavan.abhijit@kotak.com

ksec2021 published on TradingView.com, May 10, 2024 09:05 UTC+5:30

7400
Crude Ol Futures, 10, MCX 06630 H6663 L6630 C6659 +53 (+0.80%) —~
B (20, close, 2, 0) 6807 7186 6428
SMA (20, close, 0, SIA, 5) 6807

A TradingView

Source:-Tradingview, KS Commodity Research

MCX Zinc (MAY) Trading range: 258.40 - 262 MCX Copper (MAY) Trading range: 860 - 869

ksec2021 published on TradingView.com, May 10, 2024 09:08 UTC+5:30

Zinc Futures, 4h, MCX 0259.05 H259.90 L259.05 C259.60 +0.90 (+0.35%) 267.50
Supertrend (7, 3) 254.72 O )
SMA (20, close, 0, SHA, 5) 258.87
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Source:-Tradingview, KS Commodity Research

ksec2021 published on TradingView.com, May 10, 2024 09:06 UTC+5:30

Copper Futures, 4h, MCX 0B61.95 H865.30 LB61.95 CB65.15 +5.15 (+0.60%)
Supertrend (7, 3) 850.89 ¢
SMA (20, close, 0, SMA, 5) 859.30

880.00

ii ' 868.85
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Source:-Tradingview, KS Commodity Research
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Resistances

Breakout | Breakout | Breakdown | Breakdown

LS MG BEULLDEX May 17851 17950 150561 15160 1E271 18370 15481 18376 15472 15145 lgo4e
Spot Gold 22672 2287.0 2307.7 2327.5 2348.2 2368.0 2388.7 23I68.6 238B7.5 23241 2305.2
rCH Gobd Jun JOD98 TO48E TOoezg 71319 T1760 72150 72591 F2096 72479 T11EZ TO79a

DR M CE Gold Aug JO31E TOT0Z Fiioz 71486 Tlsae F22TO TZET0D TI17E 725338 71316 TO955
8 rACHE Gobd mMini Jun 70175 70543 FOezl T12E9 T1667 72035 72413 71996 72339 71176 70833
£ MCE Gold K Jul TO39E TOT2TF T106E 71397 T173E F2067 TZ40E F2010 72317 71273 TO9ES
E Spot Silver 26.25 26.75 27.30 27.80 28.35 2B.B3 29.40 28.90 29.40 2F. 73 27.20
.E RACE Sibver Jul 81597 E2348 B3072 B3E23 B4347 85293 BG022 B5310 55959 E36E38 B2999
& MACH Silver Sap 53014 E3767 84493 B3246 B5972 86725 87451 BETSE B7447 E5130 24439
RACE Sibver Mini Jun 51439 52200 BIO2E B3E6ED B4417 85178 ES90E B5187 BS8E2 53549 B2854
MCKE Silver Mini Aug B2ETO E3526 84343 BS99 B3816 BE5T72 B7Z2B9 Be5EG B7273 E436G6 B4279
LME Copper 97243 9781 SEI6 9893 9949 10006 10061 966 10018 o843 9791
MCX Copper Bay E44.3 8479 B33.7 B57.3 EG3.1 BE6.7 B72.5 E65.0 869.4 B54.7 8504
MCX Copper Jun B51.5 854.3 B59.3 BEZ.1 B67.1 EG9.9 B74.9 E63.5 8722 BE&OD.1 856.5
LME Zinc 28143 2841 2BT7 2905 2941 2968 3004 2544 2973 2B75 2B45
MCE Zinc May 251.6 253.4 256.2 258.0 260.7 262.6 265.3 261.4 263.5 256.3 254.2
MICE Zinc Jun 253.0 254.9 257.4 2583 261.7 263.6 266.0 262.4 2e4.4 257.6 255.6
LME Lead 2184 2194 2217 2227 2249 2259 22E2 2251 2266 2216 2201
MCE Lead May 1919 1923 193.2 1936 1945 1949 19538 194.7 1953 1933 1927
MCHE Lead Jun 191.9 192.3 192.7 193.1 193.6 1240 194.4 193.4 1938 1925 192.1
LME Mickel 1B332 13496 18747 18911 19162 19326 19577 19261 19456 13B05 18610
LME Aluminium 2495 2514 2535 2553 2574 2593 2614 2583 2601 2540 2522
rACE Aluminium kay 229.3 2303 232.3 2334 235.3 236.4 2384 236.0 2374 2326 231.2
RACH Alurmimium Jun 230.7 231.7 233.3 2343 236.0 237.0 238.6 236.7 23E.0 2338 232.6
NYMIER Crude il 7790 FE. 4D 78.80 75.30 7970 ED.20 B0.60 7975 80.15 TB.TS 78.35
MCH Crude il May 54593 5544 6574 6625 6655 6706 6736 6651 G687 6551 6525
MCE Crude il Jun 54592 E535 6566 E505 5640 6683 6714 G628 E661 6546 6513
NYRIEX Matural Gas 2.00 210 2.15 225 2.30 Z.40 2.50 2.40 250 220 2.15
MCE Matural Gas May 167 .60 17390 180.50 186.80 193.40 199.70 20630 1%E.20 204 50 184 .00 177.40
MCX Natural Gas Jun 194 B0 199 60 204,40 209.20 214.00 215.50 22360 2165 650 22120 206.00 20140

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 9-May-24 MCX SPREAD MONITOR

Gold Silver Crude Oil Natural gas Copper Zinc Nickel Commodity Current Previous Trend
Call Vol (lots) 9831 2745 873643 327534 151 17 0 Gold 1M-2M (Rs/10gm) -108 2132 Narrowing
Put Vol (lots) 12591 4100 821963 263340 87 6 0 Silver 1M-2M (Rs/kg) 1444 -1429 Widening
Call Ol (lots) 4777 2231 111296 42654 151 34 0 Copper 1M-2M (Rs/kg) 450 505 Narrowing
Put Ol (lots) 8793 2892 59364 82711 99 15 0
Put Call Ratio (Vol)  1.28  1.49 0.94 0.80 0.58 0.35 - Aluminiun 1M-2M (Rs/kg) LDl L ETG
Put Call Ratio(Ol) 1.84  1.30 0.53 1.94 0.66 0.44 - Lead 1M-2M (Rs/kg) 105 010  Widening
Turnover Call (crores) 7143.4 719.0 59044.7 8248.9 33.0 2.3 0.0 Nickel 1M-2M (Rs/kg) 0.00 0.00
Turnover Put (crores) 8932.9 1022.2 54841.7 5993.8 18.8 0.8 0.0 Zinc 1M-2M (Rs/kg) -1.20 -1.05 Widening
Max Call Vol (lots) 4454 684 243684 69128 104 12 0 Crude 1M-2M (Rs/bbl) 19.00 11.00 Widening
Max Call Vol Strike 72000 84000 6600 190 860 260 - Natural gas IM-2M (Rs/mmBtu)  -2020 2370  Narrowing
Max Put Vol (lots) 4296 991 244055 64460 43 4 0 Aluminium-Lead (Rs/kg) 40.30 38.85 Widening
Max Put Vol Strike 70000 82000 6600 180 850 260 - . o .
Max Call Ol (lots) 848 370 15448 5764 60 16 0 Zinc- Aluminium (Rs/kg) 24.55 25.85  Narrowing
Max Call Ol Strike 74000 85000 7000 190 870 260 - Zinc-Lead (Rs/kg) 64.85. 6470 Widening
Max Put Ol (lots) 1484 652 10608 11444 39 16 0 Gold Silver Ratio 0.85 0.86  Narrowing
Max Put Ol Strike 70000 80000 6600 170 850 255 - Crude/NG Ratio 34.57 36.09 Narrowing
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 Commodity 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
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a Research Analyst under SEBI (Research Analyst) Regulations, 2014.
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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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or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker or act as advisor or have other potential/material conflict of interest with respect to any
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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.
This material should not 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. This research report and its respective contents do not
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