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Top News for Today 

 Adani Enterprises: The company raised Rs 5,984.9 crore from 
allocating 1.83 crore equity shares to 33 anchor investors under 
the anchor portion of its Rs 20,000-crore FPO at Rs 3,276 per 
share.  

 Future Retail: Kishore Biyani, founder of Future Group, resigned 
from the position of executive chairman and director of the 
company.  

 Happiest Minds Technologies: The company acquired 100% stake 
in Sri Mookambika Infosolutions for a consideration of Rs 111 
crore.  

 SJVN: The company sold its entire shareholding in Bhutanese joint 
venture Kholongchhu Hydro Energy as per directions from India’s 
Ministry of Power, for Rs 354.71 crore.  

 ONGC: The company appointed chairman Arun Kumar Singh as the 
chief executive officer.  

 LTIMindtree: The company partnered with Microsoft and Duck 
Creek Technologies to build a solution that will enable insurers to 
migrate their on-premises core systems to the cloud quickly and 
efficiently.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60205.06 773.69 1.27 

Nifty 17891.95 226.35 1.25 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 33949.41 205.57 0.61 

NASDAQ COM. 11512.41 199.05 1.76 

FTSE 100  7761.11 16.24 0.21 

CAC 40  7095.99 52.11 0.74 

DAX  15132.85 51.21 0.34 

NIKKEI 225 27378.63 17.58 0.06 

SHANGHAI  3264.81 24.54 0.76 

HANG SENG  22608.78 52.91 0.23 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.59 0.13 0.16 

USD / EUR 1.09 0.00 0.18 

USD / GBP 1.24 0.00 0.23 

USD / JPY 129.71 0.63 0.49 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1927.68 1.48 0.08 

Silver 23.95 0.07 0.31 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 81.20 0.19 0.23 

Brent Crude 87.66 0.19 0.22 

Natural Gas 2.90 0.04 1.39 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.35 0.00 0.05 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 52.50 0.14 0.27 

HDFC Bank 68.01 1.08 1.61 

ICICI Bank 20.86 0.18 0.87 

Infosys Ltd 18.94 0.32 1.72 

Wipro 4.95 0.03 0.61 

Institution Purchase Sale Net 

FII 5859.15  8253.09  2393.94  

DII 8111.61  6733.12  1378.49  

Institutional Flow (In Crore)  25-01-2023 

Market Snapshot  

Events of the Day 

 Todays Result: Vedanta, Bajaj Finance, Sterlite Technologies, AIA 
Engineerings, Godfrey Phillips India, HIL, Aarti Drugs, CMS Info 
Systems, Anupam Rasayan India, Aditya Birla Sun Life AMC, AGI 
Greenpac, Fineotex Chemical, Glenmark Life Sciences, Kalyani 
Steels, Manorama Industries, Paushak, Ramco Industries, 
Responsive Industries, Shree Digvijay Cement Co, TAJGVK Hotels & 
Resorts 

 Concall for today: 11:00 AM Apcotex Ind, 12:00 PM Apollo Pipes, 
3:00 PM CRISIL, 4:00 PM Subros, 4:00 PM Anupam Rasayan India, 
4:00 PM eMudhra, 4:00 PM NDR Auto Compon, 4:00 PM Ugro 
Capital, 4:00 PM Bikaji Foods, 4:00 PM AIA Engineering, 4:30 PM 
Glenmark Life, 4:30 PM Vardhman Text, 5:00 PM Sterlite Techno, 
5:30 PM Vedanta, 6:00 PM MPS, 6:00 PM Bajaj Finance 

 Shoppers Stop: To meet investors and analysts on Jan. 30.  

 Shree Renuka Sugar to consider change in terms of  NCDs issue 

 Sterlite Technologies to consider proposal of fund raising plan 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 60205.06 773.69 1.27 1.38 0.60 1.11 4.06 

Nifty 17891.95 226.35 1.25 1.51 0.68 1.33 3.55 

BSE M Cap 24657.39 380.85 1.52 2.10 1.33 1.53 1.70 

BSE S Cap 28154.89 267.56 0.94 2.38 0.17 2.06 2.47 

Nifty MC 100  30694.30 457.55 1.47 2.18 0.91 0.93 3.43 

BSE Auto 29609.65 28.18 0.10 0.70 3.98 0.25 13.86 

BSE Capgoods 34140.12 364.80 1.06 2.63 2.82 4.79 17.11 

BSE FMCG 16082.11 20.63 0.13 1.00 0.72 0.64 20.03 

BSE Metal 21443.11 22.20 0.10 1.60 8.66 14.67 12.81 

BSE Oil&Gas 20668.64 369.24 1.76 0.49 5.19 9.71 12.37 

BSE Healthcare 22544.29 253.85 1.11 2.48 2.67 4.48 6.10 

BSE Power 4344.36 121.52 2.72 4.42 1.71 8.24 10.41 

BSE Realty 3289.88 64.52 1.92 4.11 1.72 2.89 11.79 

BSE ConsDur 37799.48 495.98 1.30 2.17 2.35 9.30 10.06 

BSE Bank 47199.53 1171.73 2.42 2.10 2.69 0.18 9.35 

BSE IT 29896.20 252.68 0.84 0.98 5.21 3.34 13.60 

        

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

Gold($/Ounce) 1927.68 1.48 0.08 0.09 6.29 15.90 7.25 

Silver($/Ounce) 23.85 0.06 0.25 0.34 0.77 21.68 4.76 

Aluminium 2601.75 22.50 0.86 1.70 10.08 11.62 16.23 

Copper 9306.50 17.00 0.18 0.06 11.75 18.01 6.49 

Zinc 3508.25 41.25 1.19 0.99 17.45 17.39 3.33 

Lead 2205.50 47.25 2.19 2.87 5.04 16.12 5.31 

        

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

INR 81.59 0.13 0.16 0.42 1.30 1.40 8.35 

USD Index 101.84 0.00 0.00 0.17 2.25 7.91 4.71 

YUAN 6.78 0.01 0.13 1.23 2.61 6.34 6.54 

GBP 1.24 0.00 0.03 0.06 3.15 7.25 7.32 

EUR 1.09 0.00 0.06 0.27 2.30 9.24 2.33 

YEN 129.71 0.51 0.39 0.08 2.91 12.78 11.06 

        

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

Coffee  167.15 4.70 2.89 8.12 2.82 5.72 28.74 

Cotton 87.06 0.44 0.50 0.42 3.35 16.37 8.79 

Sugar 20.68 0.57 2.83 5.08 1.43 15.79 12.82 

Wheat 749.25 3.25 0.43 1.05 3.26 12.67 4.25 

Soybean 1522.50 1.00 0.07 1.06 2.25 8.59 15.21 

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

Dow Jones 33949.41 205.57 0.61 2.74 2.13 5.98 0.62 

Nasdaq 11512.41 199.05 1.76 6.08 11.20 6.67 13.78 

S&P 500 4060.43 44.21 1.10 4.14 6.04 6.65 6.15 

FTSE100 7761.11 16.24 0.21 0.18 3.86 9.72 2.74 

CAC40 7095.99 52.11 0.74 2.07 8.32 13.64 1.03 

DAX  15132.85 51.21 0.34 1.42 8.13 14.55 2.52 

Mexico IPC 55164.01 292.65 0.53 3.34 9.37 12.83 9.31 

Brazil Bovespa 114177.6 92.52 0.08 1.11 5.16 0.40 1.39 

Russian RTS 985.85 1.17 0.12 0.73 2.64 10.84 29.56 

Japan Nikkei 27378.63 17.58 0.06 3.11 3.53 0.13 4.62 

Hang Seng 22608.78 52.91 0.23 4.83 15.45 46.62 4.99 

Taiwan Index 14932.93 5.92 0.04 0.88 2.78 13.78 18.75 

Shanghai Comp 3264.81 24.54 0.76 2.18 7.19 7.43 7.32 

KOSPI 2491.09 23.50 0.95 5.23 6.83 8.89 4.68 

Malaysia KLCI 1498.31 0.36 0.02 0.17 1.58 3.02 1.18 

Jakarta Comp 6909.84 44.63 0.65 1.31 0.20 2.57 4.51 

Philippine SE 7065.15 22.45 0.32 0.12 7.62 13.39 2.86 

Thai Exch 1671.34 10.77 0.64 1.02 1.71 4.31 2.27 

        

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

Baltic Dry 677.00 26.00 3.70 15.48 55.31 58.00 48.00 

Baltic Dirty  1336.00 17.00 1.26 5.38 28.67 26.43 95.04 

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 81.20 0.19 0.23 0.14 2.10 8.85 6.25 

BRENT Crude 87.66 0.19 0.22 0.03 3.52 4.37 10.42 

Natural Gas 2.90 0.04 1.39 8.54 43.28 51.39 35.76 

        

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

US  3.51 0.02 0.48 0.94 8.59 10.40 95.14 

UK 3.32 0.07 2.28 1.28 8.80 7.24 176.88 

Brazil 6.25 0.00 0.05 1.02 2.83 3.21 26.95 

Japan 0.48 0.01 1.83 25.39 1.68 89.06 204.40 

Australia 3.56 0.05 1.48 4.65 7.11 7.15 75.78 

India 7.35 0.00 0.05 0.01 0.41 1.25 10.38 

Switzerland 1.21 0.02 1.85 11.31 20.85 1.42 5404.55 

Germany 2.22 0.06 2.69 7.31 7.78 4.97 3094.60 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17950 and likely to remain range-bound in the 
price band of 17800-18000. 
 
The Nifty ended 1.25% down at 17891.95. It opened on a weaker note and declined sharply towards ending 
with a massive bearish candle. Closing below 18000 brightens the possibility of further decline towards 17700 
levels. Hence, staying extremely cautious on rise is advised. Chart pattern suggesting severe weakness likely to 
sustain as long as it trades below thick resistance placed in the price range of Nifty 17950-18000. Nifty short-
term trading range likely to be 17700-18000. 
 
On the Nifty hourly chart, the Benchmark Index likely to find very short-term support around 17700 levels. 
Intraday range likely to be 17700-18000. 
 
Nifty patterns on multiple periods suggesting; Index majors may find sellers on rise around critical resistances. 
Hence, staying cautious on rise is advised. Breaking out Nifty resistance placed around 17950-18000 looks 
difficult as of now. Downside supports are placed around 17800 and 17700 levels.  
 
The Bank Nifty ended 2.54% down at 41647.65. It might get into the trading range of 41500-42200. 
 
The Financial Nifty Fut trading range likely to be 18400-19000. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17800, 17700 Resistances- 17950, 18000 
 
 
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| 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+15 INST POSITIONAL SELL-  
|Fut Segment| HIND PETRO @ 250-255, TGT- 235, Closing SL- above 265 

Market Outlook &  
Recommendation 
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 Adani Enterprises: The company raised Rs 5,984.9 crore from allocating 1.83 crore equity shares to 33 

anchor investors under the anchor portion of its Rs 20,000-crore FPO at Rs 3,276 per share.  

 Future Retail: Kishore Biyani, founder of Future Group, resigned from the position of executive chairman 

and director of the company.  

 Happiest Minds Technologies: The company acquired 100% stake in Sri Mookambika Infosolutions for a 

consideration of Rs 111 crore.  

 SJVN: The company sold its entire shareholding in Bhutanese joint venture Kholongchhu Hydro Energy as 

per directions from India’s Ministry of Power, for Rs 354.71 crore.  

 ONGC: The company appointed chairman Arun Kumar Singh as the chief executive officer.  

 LTIMindtree: The company partnered with Microsoft and Duck Creek Technologies to build a solution that 

will enable insurers to migrate their on-premises core systems to the cloud quickly and efficiently.  

Today’s  Highlights 



Morning Note 

 5 

Asian Stocks Rise After Tech Rally Boosts S&P 500 

Stocks in Asia gained Friday, following US equities higher after a rally in tech shares helped investors shake off 

mixed economic data that suggested a path to a soft landing, but the risk of recession persists. An Asian equity 

gauge was headed for a fifth weekly advance and its highest close since April, supported by gains in Japan, 

South Korea and Australia. Hong Kong stocks erased early gains, and sentiment may be dragged down by a 

report that Japan and the Netherlands are poised to join the US in limiting China’s access to advanced 

semiconductor machinery. Mainland China remains closed for the Lunar New Year holiday. The S&P 500 closed 

at the highest level in more than a month, reflecting a jump in tech stocks. The Nasdaq 100 rose 2% to the 

highest level since September, led by an 11% gain for Tesla Inc. as Elon Musk teased potential for the carmaker 

to produce 2 million vehicles this year. Australian bonds fell further, with 10-year yields rising more than six 

basis points to 3.57%, following similar moves in US Treasuries. The Aussie held gains from Thursday, while the 

yen ticked higher after falling 0.5% the day before. 

Russian Missiles Hit; IMF Mulls $16 Billion Loan 

Ukraine said Russia launched 55 cruise missiles, including at least two hypersonic weapons, in a new wave of 

attacks on Thursday that killed at least 11 people, according to emergency services. The barrage, which also 

included drones overnight, was unleashed after Ukrainian President Volodymyr Zelenskiy expressed hope that 

donations of advanced weaponry including aircraft and long-range missiles would follow a pledge by the US and 

Germany to supply Ukraine with battle tanks. US President Joe Biden is considering a trip to Europe in February 

to coincide with the one-year mark of the Russian invasion, NBC reported. The International Monetary Fund is 

exploring a loan of as much as $16 billion to support Ukraine’s economy. 

Adani Group Says in Bondholder Call Hindenburg Report Is ‘Bogus’ 

Companies linked to Indian billionaire Gautam Adani plan a detailed response Friday to a short seller’s report 

that they labeled as “bogus,” according to bondholders who participated in a conference call with Adani 

executives. The Adani Group held the call with fixed-income investors after US short seller Hindenburg Research 

leveled a series of extraordinary allegations about the sprawling conglomerate. Adani Group set out a reply to 

some of the issues in an 18-page presentation titled “Myths of Short Seller” on the call, according to people 

familiar with the matter, who asked not to be named as the talks were private.  

Oil Edges Higher as Slowdown Concerns Vie With China Optimism 

Oil was set to end the week little changed as concerns of an economic slowdown were tempered by optimism 

over Chinese demand. West Texas Intermediate futures traded near $81 a barrel after closing 1.1% higher on 

Thursday. US economic growth beat expectations in the last quarter of 2022, but there’s still a considerable risk 

of a recession this year. The Federal Reserve is expected to raise interest rates further next week. 

Global News & Views 
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Auto / Auto Ancillaries 

Maruti Suzuki India's pending orders rise to around 4.05 lakh units in January 

Maruti Suzuki to roll out six EVs in India by decade-end 

Japan's Suzuki to invest $35 billion through 2030 in EVs 

Banking & Finance 

Insurance Bill may not be introduced in budget session 

No significant risk to Indian banking system from Adani Group: CLSA 

Credent Global Finance in talks to raise Rs 500 crore for tier-II projects 

Banks on branch addition spree to cash in on credit growth 

Oil & Gas 

India's EV dawn fans expectations fuel demand may peak early 

Russian oil exports to India may hit new highs as interest grows 

Adani eyes petrochem, mining in Azerbaijan 

Metals/Mining/Power 

Clean energy sets $1.1-trillion record that’s bound to be broken 

Centre planning phase 2 of specialty steel PLI scheme 

IT/Telecom/Media 

BSNL to test local 4G technology on live network 

Vodafone Idea board to discuss Rs 1,600 cr debenture issue for ATC on January 31 

Air-to-ground communications: Spectrum allocation splits telecom players 

Pharma/Fertilizers/Healthcare/Chemicals 

XBB remains the dominant variant 

Incovacc, World's first nasal vaccine, in private hospitals from next week 

LordsMed enters into distribution partnership with Hindustan Antibiotics Limited 

Rehab tech will be a $35 billion opportunity by 2028: Vivek Srivastava, HCAH India 

Bharat Biotech's nasal Covid vaccine iNCOVACC launched 

Macleods Pharma recalls 10,000 bottles of anti-bacterial medication in US 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/maruti-suzuki-indias-pending-orders-rise-to-around-4-05-lakh-units-in-january/articleshow/97345804.cms
https://economictimes.indiatimes.com/industry/renewables/suzuki-motor-corp-to-launch-six-battery-electric-vehicles-in-india-by-fy2030/articleshow/97347509.cms
https://economictimes.indiatimes.com/industry/renewables/japans-suzuki-to-invest-35-billion-through-2030-in-evs/articleshow/97346365.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/insurance-bill-may-not-be-introduced-in-budget-session/articleshow/97361600.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/no-significant-risk-to-indian-banking-system-from-adani-group-clsa/articleshow/97359046.cms
https://economictimes.indiatimes.com/industry/banking/finance/credent-global-finance-in-talks-to-raise-rs-500-crore-for-tier-ii-projects/articleshow/97357810.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-open-more-branches-to-cash-in-on-credit-growth/articleshow/97330007.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-ev-dawn-fans-expectations-fuel-demand-may-peak-early/articleshow/97362178.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/russian-oil-exports-to-india-may-hit-new-highs-as-interest-grows/articleshow/97345835.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/adani-group-looks-to-invest-in-petrochem-mining-in-azerbaijan/articleshow/97345176.cms
https://economictimes.indiatimes.com/industry/renewables/clean-energy-sets-1-1-trillion-record-thats-bound-to-be-broken/articleshow/97359455.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/centre-planning-phase-2-of-specialty-steel-pli-scheme/articleshow/97358590.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/bsnl-to-test-local-4g-technology-on-live-network/articleshow/97358184.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/vodafone-idea-board-to-discuss-rs-1600-cr-debenture-issue-for-atc-on-january-31/articleshow/97356532.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/air-to-ground-communications-spectrum-allocation-splits-telecom-players/articleshow/97328561.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/xbb-remains-the-dominant-variant/articleshow/97357865.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/incovacc-worlds-first-nasal-vaccine-in-private-hospitals-from-next-week/articleshow/97357849.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/lordsmed-enters-into-distribution-partnership-with-hindustan-antibiotics-limited/articleshow/97355444.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/rehab-tech-will-be-a-35-billion-opportunity-by-2028-vivek-srivastava-hcah-india/articleshow/97346763.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/bharat-biotechs-nasal-covid-vaccine-incovacc-launched/articleshow/97345987.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/macleods-pharma-recalls-10000-bottles-of-anti-bacterial-medication-in-us/articleshow/97344717.cms
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FMCG/Retail/Textiles/Agri 

Spirits up once again in 2022 as alcohol sales hit 4-year high 

Infrastructure/Cement/Real Estate 

Budget 2023: Govt may put cash in hands of businesses especially MSMEs, says EEPC India chairman 

Hospitality/Aviation 

Tata's Air India to seal half of jumbo plane order today 

AAI chairman says will implement Digi Yatra at Kolkata, Pune, Vijayawada airports 

Links to important News 

https://economictimes.indiatimes.com/industry/cons-products/liquor/spirits-up-once-again-in-2022-as-alcohol-sales-hit-4-year-high/articleshow/97357677.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/budget-2023-govt-may-put-cash-in-hands-of-businesses-especially-msmes-says-eepc-india-chairman/articleshow/97355327.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/tatas-air-india-to-seal-half-of-jumbo-plane-order-sources/articleshow/97361817.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/aai-chairman-says-will-implement-digi-yatra-at-kolkata-pune-vijayawada-airports/articleshow/97346585.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 
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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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