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Indian Indices Net Chng.| Chng. (%)

Sensex 60747.31 846.94 1.41
Nifty 18101.20 241.75 1.35

Global Indices Net Chng.| Chng. (%)

DOW JONES 33517.65 112.96 0.34
NASDAQ COM. 10635.65 66.36 0.63
FTSE 100 7724.94 25.45 0.33
CAC40 6907.36 46.41 0.68
DAX 14792.83 182.81 1.25
NIKKEI 225 26221.69 249.94 0.96
SHANGHAI 3169.46 6.26 0.20
HANG SENG 21298.02 94.41 0.44

Net Chng. | Chng. (%)

USD / INR 82.36 0.37 0.45
USD / EUR 1.07 0.00 0.20
USD / GBP 1.22 0.00 0.24
usD / JPY 131.73 0.03 0.02
Gold (USD) 1873.28 1.35 0.07
Silver 23.73 0.14 0.57

Net Chng. | Chng. (%)

NYMEX Crude 74.37 0.24 0.32
Brent Crude 79.31 0.35 0.44
Natural Gas 3.83 0.08 1.97

10 Yrs G-Sec 7.34 0.03 0.45

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 53.13 0.43 0.82
HDFC Bank 67.40 0.00 0.00
ICICI Bank 21.36 0.09 0.42
Infosys Ltd 18.00 0.19 1.07
Tata Motors 24.03 0.70 3.00
Wipro 4.74 0.08 1.72

Institutional Flow (In Crore) 09-01-2023
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Tata Motors: Tata Motors Group global wholesales increased 13% on-year in the
December quarter at 3.23 lakh units. Passenger vehicles sales were up 23%
during the period at 2.25 lakh units. Meanwhile, Jaguar Land Rover wholesales,
excluding China JV, rose 15% YoY to 79,591 units in December quarter, with a
positive free cash flow of £400 million (Rs 4,003.15 crore).

LT Foods/Chaman Lal Setia Exports/Others: Authorities are planning to remove
the ban imposed in September last year on export of certain varieties of rice as
domestic prices stabilise, according to a Bloomberg report. This will be positive
for stocks of rice exporting companies.

DB Realty: NCLT approved Adani Goodhomes' resolution plan for Radius Estates,
a JV partner of MIG (Bandra) Realtors & Builders, which is a subsidiary of DB
Realty. Radius Estates and MIG are developing Project Ten BKC property in
Mumbai.

HDFC: The lender will sell its entire 17.5% stake in Kaizen Management Advisors
for Rs 1.10 crore. Meanwhile, subsidiary HDFC Capital Advisors has achieved the
initial close for Scheme 2 of the HDFC Capital Affordable Real Estate Fund-3.

IRB Infrastructure Developers: The company reported a 32% YoY increase in
consolidated Q3 toll revenue at Rs 388.01 crore.

Sona BLW Precision Forgings: The company will acquire 54% stake in NOVELIC
d.o.o. Beograd—Zvezdara for €40.5 million (Rs 355.98 crore).

Indian Overseas Bank: The bank will increase lending rates by 5 basis points
across tenors from Jan. 1, 2023.

Lupin: The Spanish Ministry of Health approved the reimbursement of Lupin’s
NaMuscla (mexiletine) for the symptomatic treatment of myotonia in adults
with non-dystrophic myotonic disorders.

Page Industries: Rohan Genomal resigned as Executive Director-Strategy,
effective March 31, 2023, for personal reasons.

Welspun Enterprises: Chief financial officer Sanjay Sultania resigned, effective
Jan. 9, 2023, to take up other major responsibility within the Welspun Group.

Stylam Industries: Abakkus Growth Fund increased stake in the company by
0.12% to 2.39%, while Sixth Sense India raised its shareholding by 0.26% to
4.5%.

Surya Roshni: Mukul Agarwal increased stake in the company to 1.71%, while
Vikas Khemani’s take remains unchanged at 1.45%.

Gillette India: The board of the company will consider and approve results and
dividend on Feb. 1.

Procter & Gamble Hygiene & Health Care: The board will meet on Feb. 8 to
consider and approve financial results for the December quarter and interim
dividend.

Events of the Day

Mazagon Dock Shipbuilders: To meet investors and analysts on Jan. 10.
Landmark Cars: To meet investors and analysts on Jan. 10.

HFCL: To meet investors and analysts on Jan. 10.

Magnum Ventures to consider fund raising plan

Sigachi Industries to consider fund raising via shares/convertible securities
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Taking global cues, the Nifty is expected to open gap up around 18100 and likely to remain range-bound in

the price band of 17800-18150.

The Nifty previous session ended 1.35% up at 17859.45. It opened on a positive note and got sold off around
days high towards ending on a subdued note. Chart pattern suggesting weakness likely to persist as long as it
trades below 18150 levels. Hence, staying cautious on rise around 18150 levels is advised. Range bound
oscillation with a negative bias in the price band of 17800-18150 is likely.

On the Nifty hourly chart, the Benchmark Index likely to find sellers around the critical MA band placed around
18150-18200 levels. Hence, weakness is likely to persist. Supports are placed around 17800 and 17700 levels.

Nifty patterns on multiple periods suggesting; failing to breakout critical resistance placed around 18150 is
worrisome. Thick resistance is placed in the price range of 18150-18250 levels.

The Bank Nifty previous session ended 0.93% up at 42582.75. It might get into the trading range of 42200-
43200.

The Financial Nifty Fut trading range likely to be 18750-19150.

Nifty Crucial Supports & Resistances-
Supports- 17800, 17700 Resistances- 18150, 18250

Open Positional Calls-

T+30 INST POSITIONAL SELL-

| Fut Segment| BANK OF BARODA @ 185-190, TGT- 150, Closing SL- above 210
T+30 INST POSITIONAL SELL-

| Fut Segment| BHARTI AIRTEL @ 830-840, TGT- 760, Closing SL- above 880
T+30 INST POSITIONAL SELL-

| Fut Segment| SBIN @ 620-625, TGT- 575, Closing SL- above 650

T+30 INST POSITIONAL SELL-

| Fut Segment| ITC @ 335-340, TGT- 305, Closing SL- above 355

T+30 INST POSITIONAL SELL-

| Fut Segment| TVS MOTOR @ 1090-1100, TGT- 1000, Closing SL- above 1150
T+30 INST POSITIONAL SELL-

| Fut Segment| ICICI BANK @ 910-920, TGT- 855, Closing SL- above 950
T+30 INST POSITIONAL SELL-

| Fut Segment| CAN BANK @ 330-335, TGT- 295, Closing SL- above 355
T+30 INST POSITIONAL SELL-

| Fut Segment| RBL BANK @ 182-184, TGT- 154, Closing SL- above 199
T+15 INST POSITIONAL SELL-

| Fut Segment| AMBUJA @ 535-540, TGT- 490, Closing SL- above 565

T+15 INST POSITIONAL SELL-

|Fut Segment| HIND PETRO @ 250-255, TGT- 235, Closing SL- above 265
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Tata Motors: Tata Motors Group global wholesales increased 13% on-year in the December quarter at 3.23
lakh units. Passenger vehicles sales were up 23% during the period at 2.25 lakh units. Meanwhile, Jaguar
Land Rover wholesales, excluding China JV, rose 15% YoY to 79,591 units in December quarter, with a
positive free cash flow of £400 million (Rs 4,003.15 crore).

LT Foods/Chaman Lal Setia Exports/Others: Authorities are planning to remove the ban imposed in
September last year on export of certain varieties of rice as domestic prices stabilise, according to a
Bloomberg report. This will be positive for stocks of rice exporting companies.

DB Realty: NCLT approved Adani Goodhomes' resolution plan for Radius Estates, a JV partner of MIG
(Bandra) Realtors & Builders, which is a subsidiary of DB Realty. Radius Estates and MIG are developing
Project Ten BKC property in Mumbai.

HDFC: The lender will sell its entire 17.5% stake in Kaizen Management Advisors for Rs 1.10 crore.
Meanwhile, subsidiary HDFC Capital Advisors has achieved the initial close for Scheme 2 of the HDFC Capital
Affordable Real Estate Fund—3.

IRB Infrastructure Developers: The company reported a 32% YoY increase in consolidated Q3 toll revenue
at Rs 388.01 crore.

Sona BLW Precision Forgings: The company will acquire 54% stake in NOVELIC d.o.o. Beograd—Zvezdara for
€40.5 million (Rs 355.98 crore).

Indian Overseas Bank: The bank will increase lending rates by 5 basis points across tenors from Jan. 1,
2023.

Lupin: The Spanish Ministry of Health approved the reimbursement of Lupin’s NaMuscla (mexiletine) for
the symptomatic treatment of myotonia in adults with non-dystrophic myotonic disorders.

Page Industries: Rohan Genomal resigned as Executive Director-Strategy, effective March 31, 2023, for
personal reasons.

Welspun Enterprises: Chief financial officer Sanjay Sultania resigned, effective Jan. 9, 2023, to take up other
major responsibility within the Welspun Group.

Stylam Industries: Abakkus Growth Fund increased stake in the company by 0.12% to 2.39%, while Sixth
Sense India raised its shareholding by 0.26% to 4.5%.

Surya Roshni: Mukul Agarwal increased stake in the company to 1.71%, while Vikas Khemani’s take remains
unchanged at 1.45%.

Gillette India: The board of the company will consider and approve results and dividend on Feb. 1.

Procter & Gamble Hygiene & Health Care: The board will meet on Feb. 8 to consider and approve financial
results for the December quarter and interim dividend.

Star Health and Allied Insurance Company: Business Update for YTD Dec. 31, 2022 (YoY)
= The company registered 13% rise in total gross direct premium at Rs 8,752 crore.

= While gross direct premium in personal accident space increased 23% to Rs 133.5 crore, health-retail
segment saw 19% growth at Rs 8,045.50 crore.

= Gross direct premium in health-group space declined 38% to Rs 571.70 crore.
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Asian Stocks Mixed as Hawkish Fed Halts S&P Rally

Asian stocks were mixed on Tuesday after a rally in US shares evaporated as Federal Reserve officials signaled
the central bank will likely need to raise interest rates above 5% before pausing and holding for some time.
Shares in Australia, Hong Kong and mainland China declined, while Japan’s Topix Index advanced after
reopening following a public holiday. Contracts on the S&P 500 were little changed after the index failed to stay
above the key 3,900 level, erasing an advance that reached almost 1.5% Monday. Traders hoping for a quick
end to aggressive rate hikes as global inflation cools had a reality check on Monday, when Fed Bank of San
Francisco President Mary Daly said she expects the central bank to raise rates to somewhere over 5%. Her
Atlanta counterpart Raphael Bostic noted that policy makers should hike above 5% by early in the second
qguarter and then go on hold for “a long time.” That leaves those betting on slower hikes waiting on Thursday’s
US CPI report, that will come out almost a week after the latest jobs data showed that wage growth has
decelerated. The figures will be among the last such readings policy makers will see before their Jan. 31-Feb. 1
gathering.

China Seeks to Control Hydrogen Energy, Eclipse Western Rivals

A decade ago, China used low prices to dominate solar manufacturing, wiping out Western competitors just as
worldwide demand for panels started to soar. The US and Europe are determined not to let the same thing
happen with hydrogen. As the world sprints to decarbonize, the next round of competition revolves around a
device called an electrolyzer. Plug these into clean electricity such as solar power, and it's possible to extract
hydrogen from water without producing any planet-warming emissions. That's a crucial step in creating a green
fuel capable of decarbonizing such industries as steel, cement or shipping.

GSK’s Walmsley Points to New Drugs, Deals to Boost Drugmaker

GSK Plc Chief Executive Officer Emma Walmsley pointed to potential deals and promising efforts to develop new
drugs as part of the British drugmaker’s transformation as she faces pressure from investors to spur growth.
The company’s vaccine against respiratory syncytial virus for older adults is best-in-class and “hard to beat,”
with an efficacy level of 94%, Walmsley said Monday in an interview at the JPMorgan Healthcare Conference in
San Francisco. GSK is also likely to do deals in research areas where’s it’s already working, Walmsley said, rather
than breaking into entirely new therapeutic classes, though she didn’t rule anything out. “Definitely, 100% we
are in the bolt-on space,” she said. The point of deals “is to secure sustainable profitable growth for the long
term, so there is real value on keeping that focused.” Walmsley has been reshaping GSK since taking over in
2017, and the company is looking for new products after separating from its consumer health business.
Pressure on the CEO intensified a year and a half ago when activist investor Elliott Investment Management
urged GSK to bolster pharma expertise in its top ranks; Walmsley came to GSK from the consumer side of the
company.
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Auto / Auto Ancillaries

India's car buying budget sees 30% rise in 2022: Report

MG Motor unveils new SUV with Autonomous Level 2 tech in India

Mahindra Thar 2WD launched in India at Rs 9.99 lakh

Mahindra launches Thar's hew versions; rolls out rear wheel drive trims

Banking & Finance

Some lenders still continuing with Libor contracts, says RBI

NCLT rejects Torrent Investments' plea to halt Reliance Cap CoC's voting for second auction

Strong response to IDBI Bank divestment process so far; sell-off will go through in FY24, says DIPAM secretary

IDBI Bank divestment process to complete in FY24: DIPAM Secy

Loan fraud case: Bombay HC grants bail to Chanda Kochhar, her husband

Govt receives multiple Eols for IDBI Bank stake; Fairfax group among likely bidders

Oil & Gas

SC rejects govt plea to halt arbitration in KG-D6 cost case

ONGC part-owned Sakhalin-1 output to be near normal by March

India's December fuel demand rises 3.1% year on year

OVL retakes 20% stake in Sakhalin-1 oil, gas fields

Adani firm hikes CNG price by Re 1 in Gujarat; to cost Rs 80.34 per kg

Metals/Mining/Power

Adani Green, Torrent, Shell, Actis in race for KKR's energy InvIT

TheGreenBillions in pact with Pune Municipal Corp for Green Hydrogen plant

Power Min asks Gencos to import up to 6% of required coal till Sep

India asks utilities to import 6% of their coal for nine months

India's thermal coal imports up nearly 15% in 2022: Coalmint

FMCG/Retail/Textiles/Agri

Amul MD RS Sodhi steps down; Jayen Mehta to take interim charge

Future Lifestyle Fashion debt reduced to Rs 1,827.9 cr; total default at Rs 1,465.7 cr



https://economictimes.indiatimes.com/industry/auto/auto-news/indias-car-buying-budget-sees-30-rise-in-2022-report/articleshow/96860608.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/mg-motor-unveils-new-suv-with-autonomous-level-2-tech-in-india/articleshow/96858251.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/mahindra-thar-2wd-launched-in-india-at-rs-9-99-lakh/videoshow/96853336.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/mahindra-launches-thars-new-versions-rolls-out-rear-wheel-drive-trims/articleshow/96851561.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/some-lenders-still-continuing-with-libor-contracts-says-rbi/articleshow/96864316.cms
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https://economictimes.indiatimes.com/industry/banking/finance/banking/strong-response-to-idbi-bank-divestment-process-so-far-sell-off-will-go-through-in-fy24-says-dipam-secretary/videoshow/96855761.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/idbi-bank-divestment-process-to-complete-in-fy24-dipam-secy/articleshow/96852532.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/loan-fraud-case-bombay-hc-grants-bail-to-chanda-kochhar-her-husband/videoshow/96846277.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/govt-receives-multiple-eois-for-idbi-bank-stake-fairfax-group-among-likely-bidders/videoshow/96844795.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/sc-rejects-govt-plea-to-halt-arbitration-in-kg-d6-cost-case/articleshow/96864126.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-part-owned-sakhalin-1-output-to-be-near-normal-by-march/articleshow/96864012.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-december-fuel-demand-rises-3-1-year-on-year/articleshow/96858846.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ovl-retakes-20-stake-in-sakhalin-1-oil-gas-fields/articleshow/96854867.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/adani-firm-hikes-cng-price-by-re-1-in-gujarat-to-cost-rs-80-34-per-kg/articleshow/96853435.cms
https://economictimes.indiatimes.com/industry/renewables/adani-green-torrent-shell-actis-in-race-for-kkrs-energy-invit/articleshow/96863961.cms
https://economictimes.indiatimes.com/industry/renewables/thegreenbillions-in-pact-with-pune-municipal-corp-for-green-hydrogen-plant/articleshow/96860041.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/power-min-asks-gencos-to-import-up-to-6-of-required-coal-till-sep/articleshow/96864084.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/india-asks-utilities-to-import-6-of-their-coal-for-nine-months/articleshow/96857150.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/indias-thermal-coal-imports-up-nearly-15-in-2022-coalmint/articleshow/96849584.cms
https://economictimes.indiatimes.com/industry/cons-products/food/amul-md-rs-sodhi-steps-down-jayen-mehta-to-take-interim-charge/videoshow/96862468.cms
https://economictimes.indiatimes.com/industry/services/retail/future-lifestyle-fashion-debt-reduced-to-rs-1827-9-cr-total-default-at-rs-1465-7-cr/articleshow/96862875.cms
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IT/Telecom/Media

Jio becomes 1st telco to float 5G-specific plan

Government planning to wind up inter-ministerial DoT panel

DoT keeping an eye on cash-strapped Vodafone Idea's 5G service rollout plans

Govt likely to dismantle Digital Communications Commission: Sources

Airtel Africa acquires 4G, 5G spectrum for $316.7 million

Pharma/Fertilizers/Healthcare/Chemicals

Covaxin well tolerated in those not yet vaccinated in US: Study

Herbalife signs up cricketer Smriti Mandhana as brand ambassador

Ocugen-Bharat Biotech COVID vaccine meets main goals in U.S. trial

Pharmaceutical sector to focus on supply chain, COVID-19 management

Infrastructure/Cement/Real Estate

L&T's heavy engineering arm wins multiple orders in October-December quarter

Hospitality/Aviation

Moscow-Goa flight makes emergency landing at Gujarat's Jamnagar airport following bomb threat: Police

Union Home Secretary Ajay Bhalla reviews facilities at Delhi Airport

Vistara plane returns to Delhi following snag; DGCA to probe incident

Go First plane takes off without taking passengers at Bengaluru airport; DGCA seeks report from airline

Air India passenger misbehaviour: DGCA issues show cause notice after one smoked in lavatory another peed on
a woman's blanket

Air India urination: Experts call for stricter punishment to tackle instances of unruly behaviour on flights

No such altercation took place: IndiGo Airlines clarifies mid-air brawl



https://economictimes.indiatimes.com/industry/telecom/telecom-news/government-planning-to-wind-up-inter-ministerial-dot-panel/articleshow/96864125.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/dot-keeping-an-eye-on-cash-strapped-vodafone-ideas-5g-service-rollout-plans/articleshow/96864053.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/govt-likely-to-dismantle-digital-communications-commission-sources/articleshow/96858349.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-africa-acquires-4g-5g-spectrum-for-316-7-million/articleshow/96854433.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/covaxin-well-tolerated-in-those-not-yet-vaccinated-in-us-study/articleshow/96864495.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/herbalife-signs-up-cricketer-smriti-mandhana-as-brand-ambassador/articleshow/96857825.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/ocugen-bharat-biotech-covid-vaccine-meets-main-goals-in-u-s-trial/articleshow/96857739.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/pharmaceutical-sector-to-focus-on-supply-chain-covid-19-management/articleshow/96850052.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/lts-heavy-engineering-arm-wins-multiple-orders-in-october-december-quarter/articleshow/96850825.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/goa-bound-chartered-flight-from-moscow-diverted-to-gujarats-jamnagar-after-bomb-threat-at-atc/articleshow/96863070.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/union-home-secretary-ajay-bhalla-asks-to-maintain-pace-in-streamlining-departure-arrivals-at-delhi-airport/articleshow/96862074.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/vistara-plane-returns-to-delhi-following-snag-dgca-to-probe-incident/articleshow/96861783.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/go-first-plane-takes-off-without-taking-many-passengers-at-bengaluru-airport-dgca-seeks-report-from-airline/articleshow/96861655.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/ai-paris-new-delhi-flight-incidents-dgca-issues-show-cause-notice-to-airline/articleshow/96858060.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/ai-paris-new-delhi-flight-incidents-dgca-issues-show-cause-notice-to-airline/articleshow/96858060.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-urination-experts-for-stricter-punishment-to-tackle-instances-of-unruly-behaviour-on-flights/articleshow/96851183.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/two-flyers-arrested-for-drunken-brawl-on-indigo-flight/articleshow/96846217.cms

&g - Morning Note

Analyst Certification:

We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names
subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect
our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also
certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research
Report have not received any compensation from the subject companies mentioned in the Research Report in the
preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the
Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of
Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI)
with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of
companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their
relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any
notice. The Research 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 SMIFS Limited. While we would endeavor to
update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information
current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated
securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance
with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity
to this company, or in certain other circumstances.

This Research 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 Research 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. Securities as defined in clause (h)
of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives.
Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same
time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research
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 Research
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.
SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document



&g - Morning Note

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. The
information given in this report is as of date of this report and there can be no assurance that future results or events will
be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright
of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of
SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission
of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason
including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server
breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no
event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a)
Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt
Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange
Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are
affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or
beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from
time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other
transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies
mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of
Interest with respect to any recommendation and related information and opinions at the time of the publication of the
Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/
Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular
Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice
before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the
analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS
even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities
of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the
Research Report.



&> Morning Note

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material
conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.

SMIFS 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.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report
during the period preceding twelve months from the date of this Research Report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger
or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or
brokerage services from the subject companies mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the
subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have
been engaged in market making activity for the companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the
information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or

www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting
Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or
use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions
or to certain category of investors. Persons in whose possession this document may come are required to inform

themselves of and to observe such restriction.



http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com

s SMIFS

yoos Morning Note

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not
have equity holdings in the subject company.

SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the
subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company
in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the
time of publication of research report.

Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12
months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject
company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from
the subject company in the past 12 months.

SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 /91 33 6634 5401

Email Id.: compliance@smifs.com




