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Top News for Today 

 Mahindra & Mahindra: The Mumbai bench of NCLT has approved the 
merger of Mahindra Electric Mobility with the company.  

 L&T Finance Holdings: The board approved the amalgamation of L&T 
Finance, L&T Infra Credit and L&T Mutual Fund Trustee with the company. 
The company appointed Vinay Chhawchharia as chief risk officer for two 
years, effective Jan. 13, 2023. 

 Karnataka Bank: The bank appointed Sekhar Rao as Executive Director for a 
period of three years.  

 State Bank of India: The bank hiked one-year lending year by 10 basis points 
to 8.4%, with effect from Jan. 15.  

 Waaree Renewable Technologies: The company signed a letter of award 
with one of India's leading construction company, for the execution of 
engineering, procurement, construction, and commissioning of a solar 
power project of 7 MWp DC capacity for their captive requirement along 
with three years of operation and maintenance work.  

 Tata Steel: The company said British Steel Pension Scheme with Tata Steel 
U.K. as sponsor has completed a substantial part of its de-risking journey 
with 60% of its liabilities now insured by an insurance company. 

 Tata Motors: The company filed Form 25 with the Securities and Exchange 
Commission to termination of its American Depository Share programme.  

 Whirlpool of India: The company appointed Narasimhan Eswar as managing 
director from April 4, 2023, for five years after the resignation of Vishal 
Bhola from the position.  

 Dr. Reddy’s Laboratories: The company acquired the trademark rights of 
the breast cancer drug Primcyv from Pfizer Products India for use in the 
Indian market.  

 Jet Airways: The Mumbai bench of NCLT approved transfer of the airline’s 
to the Jalan-Kalrock consortium.  

 HG Infra Engineering: The company received a letter of acceptance from 
Delhi Metro Rail Corporation for a project with estimated cost of Rs 399 
crore.  

 Delhivery: The company completed the acquisition of Algorhythm Tech on 
Jan. 13.  

 Sula Vineyards: Sales Update Q3 FY23 (QoQ)- Own brand sales up 13% at Rs 
187.2 crore Wine tourism business grew 23% at Rs 23 crore. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60261.18 303.15 0.51 

Nifty 17956.60 98.40 0.55 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 34302.61 112.64 0.33 

NASDAQ COM. 11079.16 78.06 0.71 

FTSE 100  7844.07 50.03 0.64 

CAC 40  7023.50 47.82 0.69 

DAX  15086.52 28.22 0.19 

NIKKEI 225 25872.37 245.49 0.94 

SHANGHAI  3234.63 40.38 1.26 

HANG SENG  21914.24 200.61 0.92 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.34 0.21 0.26 

USD / EUR 1.09 0.00 0.39 

USD / GBP 1.23 0.01 0.50 

USD / JPY 127.38 0.51 0.40 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1925.73 5.56 0.29 

Silver 24.63 0.26 1.06 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 79.67 0.19 0.24 

Brent Crude 85.10 0.20 0.23 

Natural Gas 3.58 0.16 4.80 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.30 0.01 0.19 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 53.60 0.23 0.43 

HDFC Bank 67.52 0.82 1.23 

ICICI Bank 21.67 0.28 1.31 

Infosys Ltd 18.52 0.12 0.65 

Tata Motors 24.91 0.23 0.91 

Wipro 4.79 0.05 1.03 

Institution Purchase Sale Net 

FII 9305.72 11728.11 2422.39 

DII 5700.60 3747.20 1953.40 

Institutional Flow (In Crore)  13-01-2023 

Market Snapshot  

Events of the Day 

 Todays Result: Angel One Federal Bank JSW Ispat Special Products Kesoram 
Industries Bank of Maharashtra Tinplate Company of India 

 Concall for today: 11:00 AM L and T Finance Hol, 4:00 PM Bank of Mah, 4:30 
PM Federal Bank, 6:00 PM Just Dial 

 EKI Energy Services: To meet analysts and investors on Jan. 17. 

 Century Textile to consider raising INR4b via NCDs issue 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 60261.18 303.15 0.51 0.60 1.76 4.04 1.57 

Nifty 17956.60 98.40 0.55 0.54 1.71 4.49 1.64 

BSE M Cap 25170.97 23.77 0.09 0.02 2.21 1.87 3.50 

BSE S Cap 28858.30 62.97 0.22 0.26 2.23 1.18 6.76 

Nifty MC 100  31328.35 31.75 0.10 0.29 2.13 2.63 2.07 

BSE Auto 29423.62 135.20 0.46 1.42 0.50 2.89 11.90 

BSE Capgoods 34148.43 10.81 0.03 2.24 1.12 7.82 10.60 

BSE FMCG 15988.21 5.43 0.03 0.89 2.97 1.35 14.75 

BSE Metal 21471.37 224.04 1.05 3.88 5.03 15.23 5.54 

BSE Oil&Gas 20619.45 109.85 0.54 0.54 0.75 14.04 9.25 

BSE Healthcare 23065.21 12.09 0.05 0.24 0.05 1.11 10.49 

BSE Power 4428.55 45.21 1.03 2.68 1.54 3.79 15.12 

BSE Realty 3400.19 6.03 0.18 0.03 2.93 1.61 15.86 

BSE ConsDur 38589.20 367.79 0.94 2.93 2.94 7.39 15.81 

BSE Bank 48162.87 264.82 0.55 0.23 1.91 7.10 10.03 

BSE IT 28955.47 246.20 0.86 3.37 0.56 2.18 24.68 

        

LME Index Net Chng %1D %5D %1M %3M %1Y 

Gold($/Ounce) 1925.73 5.56 0.29 2.88 7.40 17.11 5.93 

Silver($/Ounce) 24.50 0.23 0.96 3.58 5.48 34.03 6.68 

Aluminium 2566.35 50.10 1.99 13.34 6.06 8.78 12.71 

Copper 9168.55 0.50 0.01 6.99 8.51 19.61 8.06 

Zinc 3348.25 91.25 2.80 10.08 0.06 13.41 6.52 

Lead 2271.00 59.00 2.67 1.78 3.36 8.56 4.30 

        

Currency Rate Net Chng %1D %5D %1M %3M %1Y 

INR 81.34 0.21 0.26 1.71 1.80 1.24 9.16 

USD Index 101.81 0.39 0.38 1.16 2.76 10.15 6.98 

YUAN 6.70 0.00 0.03 1.09 4.11 7.43 5.23 

GBP 1.23 0.01 0.50 0.85 1.15 8.19 9.96 

EUR 1.09 0.00 0.39 1.32 2.70 10.48 4.70 

YEN 127.38 0.51 0.40 3.55 7.26 17.02 10.00 

        

Agro Commodities Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  151.70 2.30 1.54 4.17 9.65 22.62 34.84 

Cotton 82.29 0.25 0.30 3.96 0.81 1.44 10.72 

Sugar 19.73 0.14 0.71 4.06 0.15 4.89 10.66 

Wheat 743.75 1.00 0.13 0.03 0.93 18.13 1.62 

Soybean 1527.75 9.25 0.61 2.36 2.91 8.06 17.93 

Global Indices Index Net Chng %1D %5D %1M %3M %1Y 

Dow Jones 34302.61 112.64 0.33 2.00 4.20 15.75 4.48 

Nasdaq 11079.16 78.06 0.71 4.82 3.49 7.34 25.61 

S&P 500 3999.09 15.92 0.40 2.67 3.81 11.61 14.24 

FTSE100 7844.07 50.03 0.64 1.88 6.98 14.37 3.99 

CAC40 7023.50 47.82 0.69 2.37 8.85 18.40 1.67 

DAX  15086.52 28.22 0.19 3.26 8.59 21.30 5.02 

Mexico IPC 53576.72 17.14 0.03 3.57 7.95 17.90 0.31 

Brazil Bovespa 110916.1 934.14 0.84 1.79 7.84 1.03 3.73 

Russian RTS 1010.40 5.54 0.55 7.18 2.72 1.99 32.00 

Japan Nikkei 25872.37 245.49 0.94 0.38 6.01 4.49 8.00 

Hang Seng 21914.24 200.61 0.92 2.58 12.79 32.26 10.02 

Taiwan Index 14950.73 127.34 0.86 1.35 2.91 13.89 18.76 

Shanghai Comp 3234.63 40.38 1.26 1.88 2.14 5.33 8.11 

KOSPI 2407.17 20.27 0.85 2.39 1.96 8.76 17.64 

Malaysia KLCI 1490.26 4.86 0.33 0.22 0.79 7.79 4.19 

Jakarta Comp 6650.23 11.78 0.18 0.52 2.33 2.36 0.59 

Philippine SE 7087.45 134.03 1.93 4.35 9.07 20.00 2.42 

Thai Exch 1681.73 5.72 0.34 0.47 3.87 7.75 0.54 

        

Freight Index Net Chng %1D %5D %1M %3M %1Y 

Baltic Dry 946.00 30.00 3.07 16.28 39.36 48.53 46.37 

Baltic Dirty  1445.00 4.00 0.28 3.88 30.46 7.01 107.02 

SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23 638.55 

        

Energy Markets Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 79.67 0.19 0.24 6.75 7.24 6.94 4.95 

BRENT Crude 85.10 0.20 0.23 6.82 7.03 2.29 9.46 

Natural Gas 3.58 0.16 4.80 8.36 43.15 47.25 17.71 

        

Bond Markets Yield Net Chng %1D %5D %1M %3M %1Y 

US  3.50 0.00 0.00 0.81 0.61 12.81 96.37 

UK 3.37 0.03 0.96 3.05 1.97 19.82 204.62 

Brazil 5.75 0.02 0.30 3.52 0.79 15.48 19.20 

Japan 0.51 0.00 0.59 0.79 100.39 102.79 255.94 

Australia 3.60 0.01 0.25 3.30 4.20 10.18 94.49 

India 7.30 0.01 0.19 1.00 0.47 1.64 11.21 

Switzerland 1.12 0.04 3.36 13.35 4.75 20.24 37533.33 

Germany 2.17 0.01 0.42 1.90 12.62 5.20 2508.89 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 18000 and likely to remain range-bound in the 
price band of 17700-18150. 
 
The Nifty ended 0.55% up at 17956.60. It opened on a weaker note and reacted up sharply from day’s low 
towards ending in green. However, weakness is likely to persist as long as it trades below 18150 levels. Doji on 
the weekly suggesting range-bound oscillation with a negative bias in the price band of 17700-18150 is likely in 
the first half of the week. Midway support is placed around 17800 levels. Hence, staying cautious on rise 
around 18150 is highly recommended.  
 
On the Nifty hourly chart, the Benchmark Index is seen taking support in the price range of 17800-17700, 
however, rising above 18150 looks difficult. Hence, staying cautious on rise is advised. 
 
Nifty patterns on multiple periods suggesting; range bound oscillation throughout the week led to a Doji candle 
on the weekly. Hence, range-bound oscillation in the price band of 17700-18150 with a negative bias likely to 
continue. Index majors may find sellers on rise around critical resistances.   
 
The Bank Nifty previous session ended 0.69% up at 42371.25. It might get into the trading range of 41600-
42600. 
 
The Financial Nifty Fut trading range likely to be 18400-18900. 
 
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| 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| 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 

Market Outlook &  
Recommendation 
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 Mahindra & Mahindra: The Mumbai bench of NCLT has approved the merger of Mahindra Electric Mobility 

with the company.  

 L&T Finance Holdings: The board approved the amalgamation of L&T Finance, L&T Infra Credit and L&T 

Mutual Fund Trustee with the company. The company appointed Vinay Chhawchharia as chief risk officer 

for two years, effective Jan. 13, 2023. 

 Karnataka Bank: The bank appointed Sekhar Rao as Executive Director for a period of three years.  

 State Bank of India: The bank hiked one-year lending year by 10 basis points to 8.4%, with effect from Jan. 

15.  

 Waaree Renewable Technologies: The company signed a letter of award with one of India's leading 

construction company, for the execution of engineering, procurement, construction, and commissioning of 

a solar power project of 7 MWp DC capacity for their captive requirement along with three years of 

operation and maintenance work.  

 Tata Steel: The company said British Steel Pension Scheme with Tata Steel U.K. as sponsor has completed a 

substantial part of its de-risking journey with 60% of its liabilities now insured by an insurance company. 

 Tata Motors: The company filed Form 25 with the Securities and Exchange Commission to termination of its 

American Depository Share programme.  

 Whirlpool of India: The company appointed Narasimhan Eswar as managing director from April 4, 2023, for 

five years after the resignation of Vishal Bhola from the position.  

 Dr. Reddy’s Laboratories: The company acquired the trademark rights of the breast cancer drug Primcyv 

from Pfizer Products India for use in the Indian market.  

 Jet Airways: The Mumbai bench of NCLT approved transfer of the airline’s to the Jalan-Kalrock consortium.  

 HG Infra Engineering: The company received a letter of acceptance from Delhi Metro Rail Corporation for a 

project with estimated cost of Rs 399 crore.  

 Delhivery: The company completed the acquisition of Algorhythm Tech on Jan. 13.  

 Sula Vineyards: Sales Update Q3 FY23 (QoQ)- Own brand sales up 13% at Rs 187.2 crore Wine tourism 

business grew 23% at Rs 23 crore. 

Today’s  Highlights 
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Asian Equities Climb in Wake of Wall Street Rally 

Asian shares started the week higher with a tailwind from US stocks closing at the highest in a month as easing 

inflation expectations fuel January’s global share rally. Equities climbed in Australia, South Korea, Hong Kong 

and mainland China. Japan painted a different picture with stocks opening lower as the yen’s rebound 

continued to weigh on exporters. Investors also remain on guard for another surprise from the bank of Japan 

when it sets policy on Wednesday. The yen strengthened slightly and Japan’s benchmark 10-year bond yield 

climbed above the top of the BOJ’s ceiling for a second day. The dollar was lower against all of its Group-of-10 

currency counterparts, reflecting appetite for riskier assets. Bitcoin traded above $21,000 following a rebound 

over the weekend, when it surged amid optimism that it may have bottomed. Bond yields rose in Australia and 

New Zealand. There will be no trading in Treasuries, with US financial markets closed for a holiday. The 10-year 

US yield climbed back to 3.50% on Friday. Hong Kong-listed technology stocks paused, with a small decline after 

strong gains in recent months.  While investors have been pouring money back into the sector, they remain 

wary of regulatory risks. The impact of surging Covid infections is also on the minds of traders as they weigh this 

with the economy’s reopening. The World Health Organization has urged China to share more detailed 

information on the spread of virus after the government’s announcement of almost 60,000 related deaths in a 

month. 

Iron Ore Drops After China Targets False Information in Market 

Iron ore tumbled after Chinese authorities warned against publishing false market information and pledged to 

maintain tight supervision of pricing following a surge since early November. The National Development and 

Reform Commission, China’s top economic planner, said in a statement on Sunday that its officials had met with 

companies which it didn’t name to remind them to “carefully verify and be accurate” before publishing 

information. The steel-making ingredient has been on a tear since early November, supported by Beijing’s 

pledges of more stimulus and optimism over China’s re-opening. The NDRC earlier flagged late on Jan. 6 that it 

was concerned about recent price changes, but that wasn’t enough to stop iron ore from rising 6.5% last week. 

In its latest statement, the NDRC reiterated it will continue to crack down on illegal activities such as hoarding 

and price gouging to keep the iron ore market stable. Iron ore futures dropped 4.1% to $120.35 a ton as of 8:43 

a.m. in Singapore, after rising 6.5% last week. The contract has rallied from below $80 at the beginning of 

November. The share reaction from iron ore miners was mixed. Fortescue Metals Group Ltd. declined 1.8% in 

Sydney and Champion Iron Ltd. was down 1.2%. However, BHP Group Ltd. and Rio Tinto Plc were up slightly. 

Lithium’s Next Big Risk Is Grand Supply Plans Falling Short 

Electric-vehicle makers are hoping that an imminent wave of lithium supply will bring relief for their expansion 

plans after a two-year squeeze, but the battery metal’s die-hard bulls warn of more pain to come if producers 

fail to deliver. Rampant lithium demand has caught many forecasters by surprise, with booming global EV sales 

causing consumption to double over the past two years. With suppliers unable to keep pace, a blistering price 

rally sent the total spot value of lithium consumption rocketing to about $35 billion in 2022, up from $3 billion 

in 2020, according to Bloomberg calculations. Some bearish lithium-watchers say fast-growing supply, rather 

than dizzying demand, will be the decisive factor in 2023. Five analyst forecasts reviewed by Bloomberg point to 

a much more balanced global market after clear shortages in 2022, while BYD Co., China’s top EV seller, is 

counting on a lithium surplus. 

Global News & Views 
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Oil Steadies as Investors Assess the Impact of China’s Reopening 

Oil steadied as optimism that China’s reopening will boost energy demand was balanced by slowdowns in other 

parts of the world. West Texas Intermediate traded near $80 a barrel after rallying more than 8% last week. 

China ditched Covid-19 curbs in late 2022 after years of strict lockdowns. That’s set to improve economic 

activity and mobility, with analysts forecasting oil demand in the top crude importer will likely hit a record. 

China Reopening Will Boost Global Economy at Crucial Moment 

China’s sudden reopening is set to offer a boost to a flagging world economy. The growth impulse will be felt 

through services sectors such as aviation, tourism and education as Chinese people pack their bags for 

international travel for the first time since the pandemic. Tourism-reliant nations in Southeast Asia will likely be 

among the first to note a pick up, with developed economies also benefiting from the return of Chinese visitors. 

Global News & Views 
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Auto / Auto Ancillaries 

Domestic automobile industry scaling up efforts to enhance localisation of electric components 

NCLT approves Mahindra Electric’s merger with Mahindra & Mahindra 

Centre earmarks Rs 2,000 crore to encourage states to scrap old vehicles 

Banking & Finance 

SMBC Bank, Oaktree submit EoIs for IDBI's strategic stake sale 

Oil & Gas 

India's Russian oil imports top 1 mn barrels a day in December 

Metals/Mining/Power 

Norfund invests Rs 500 crore for undisclosed stake in SAEL 

Repowering old wind power plants will attract Rs 40,000 cr investments: Crisil Ratings 

FMCG/Retail/Textiles/Agri 

Six companies add $1 billion of masala to topline in FY22 

Demand for financing schemes set to surge as smartphones get costlier 

NTC forms panel for rehabilitating people living on mill land, says Piyush Goyal 

Indian liquor makers seek level playing field in Delhi excise policy 

Pharma/Fertilizers/Healthcare/Chemicals 

Mumbai Oncocare raises $10m from Tata Capital Fund 

Zydus gets US FDA final nod for Febuxostat tablets for treating high uric acid 

Infrastructure/Cement/Real Estate 

Govt working on adopting pre-fabricated materials in construction: MoS VK Singh 

Hospitality/Aviation 

Airports under UDAN scheme to get comprehensive armed security cover 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/domestic-automobile-industry-scaling-up-efforts-to-enhance-localisation-of-electric-components/articleshow/97002584.cms
https://economictimes.indiatimes.com/industry/renewables/nclt-approves-mahindra-electrics-merger-with-mahindra-mahindra/articleshow/97011367.cms
https://economictimes.indiatimes.com/industry/renewables/centre-earmarks-rs-2000-crore-to-encourage-states-to-scrap-old-vehicles/articleshow/97002444.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-russian-oil-imports-top-1-mn-barrels-a-day-in-december/articleshow/97002476.cms
https://economictimes.indiatimes.com/industry/renewables/norfund-invests-rs-500-crore-for-undisclosed-stake-in-sael/articleshow/97009865.cms
https://economictimes.indiatimes.com/industry/renewables/repowering-old-wind-power-plants-will-attract-rs-40000-cr-investments-crisil-ratings/articleshow/97007276.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/six-companies-add-1-billion-of-masala-to-topline-in-fy22/articleshow/97016310.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/demand-for-financing-schemes-set-to-surge-as-smartphones-get-costlier/articleshow/97012659.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/ntc-forms-panel-for-rehabilitating-people-living-on-mill-land-says-piyush-goyal/articleshow/97009745.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/indian-liquor-makers-seek-level-playing-field-in-delhi-excise-policy/articleshow/97009122.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/mumbai-oncocare-raises-10m-from-tata-capital-fund/articleshow/97012669.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/zydus-gets-us-fda-final-nod-for-febuxostat-tablets-for-treating-high-uric-acid/articleshow/97006879.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/govt-working-on-adopting-pre-fabricated-materials-in-construction-mos-vk-singh/articleshow/97007885.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/airports-under-udan-scheme-to-get-comprehensive-armed-security-cover/articleshow/97006525.cms
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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 cla use (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 Researc h 

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  

Disclaimer 
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

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 wil l 

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.  
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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, availabil ity 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 jurisdiction s 

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. 

 

 

Disclaimer 

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