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Top News for Today 

 Hinduja Global Solutions: The board approved the proposal to buy back 60 
lakh shares (24.59%) at Rs 1,700 apiece to raise Rs 1,020 crore.  

 Dixon Technologies (India): The company signed a term sheet with Mega 
Alliance Holdings for a 51:49 joint venture to design and manufacture mobile 
communication equipment and related Solutions in India.  

 Adani Enterprises: The Rs 20,000-crore FPO was subscribed 1% on the first 
day, with 2% subscription in the retail portion and 1% in the HNI basket. 
Employees picked up 4% of FPO shares reserved for them. The company has 
also issued a 413-page rebuttal to Hindenburg's report.  

 Cressanda Solutions: The board approved raising Rs 49.50 crore via a rights 
issue. Meanwhile, managing director Soumyadri Bose has resigned from the 
position, effective Jan. 27.  

 NMDC: Department of Investment and Public Asset Management announced 
that it has received multiple expressions of interest for privatisation of the 
NMDC Steel plant, and now the transaction can move to the second phase. 

 Borosil Renewables: The company started trial production from the second 
rolling line of SG-3 solar glass furnace.  

 Tube Investments of India: The company’s subsidiary Tl Clean Mobility will 
acquire the remaining 30.04% stake in Cellestial E-Mobility, currently held by 
the founders, for Rs 50.90 crore.  

 Firstsource Solutions: The board will meet on Feb. 2 to consider and approve 
an interim dividend for the current fiscal.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 59330.90 874.16 1.45 

Nifty 17604.35 287.60 1.61 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 33978.08 28.67 0.08 

NASDAQ COM. 11621.71 109.30 0.95 

FTSE 100  7765.15 4.04 0.05 

CAC 40  7097.21 1.22 0.02 

DAX  15150.03 17.18 0.11 

NIKKEI 225 27467.82 85.11 0.31 

SHANGHAI  3285.64 20.83 0.64 

HANG SENG  22549.50 140.12 0.62 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.52 0.07 0.08 

USD / EUR 1.09 0.00 0.01 

USD / GBP 1.24 0.00 0.06 

USD / JPY 130.08 0.21 0.16 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1925.42 2.55 0.13 

Silver 23.76 0.14 0.58 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 79.93 0.25 0.31 

Brent Crude 86.87 0.22 0.25 

Natural Gas 2.69 0.16 5.76 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.39 0.04 0.53 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 53.34 0.84 1.60 

HDFC Bank 65.77 2.24 3.29 

ICICI Bank 20.11 0.75 3.60 

Infosys Ltd 18.66 0.28 1.48 

Wipro 4.90 0.05 1.01 

    

Institution Purchase Sale Net 

FII 12414.78  18392.64  5977.86  

DII 12373.41  8121.08  4252.33  

Institutional Flow (In Crore)  27-01-2023 

Market Snapshot  

Events of the Day 

 Todays Result: ADF Foods, Asian Star Co., Astec Lifesciences, Bajaj Finserv, 
Bajaj Holdings & Investments, Bharat Petroleum Corporation, CSB Bank, LT 
Foods, Dhampur Sugar Mills, Dwarkesh Sugar Industries, Exide Industries, GAIL 
(India), Greenpanel Industries, IFB Industries, IIFL Finance, Indian Metals & 
Ferro Alloys, Inox Leisure, Laurus Labs, Larsen & Toubro, Mazagon Dock 
Shipbuilders, Mangalore Refinery & Petrochemicals, Nippon Life India Asset 
Management, Orient Electric, Punjab National Bank, REC, Savita Oil 
Technologies, SRF, Steel Strip Wheels, Transport Corporation of India, Tech 
Mahindra, Trident, VRL Logistics, Vardhman Special Steels, Welspun India  

 Concall for today: 10:00 AM Five Star Business, 11:00 AM Vimta Labs, 12:00 
PM Capri Global, 3:30 PM Aarti Drugs, 4:00 PM Transport Corp, 4:00 PM Jindal 
Saw, 4:00 PM Vedant Fashions, 4:00 PM CMS Info Systems, 4:00 PM Ajmera 
Realty, 4:00 PM GAIL, 4:00 PM Data Patterns India, 4:30 PM Welspun India, 
5:00 PM Nippon, 5:00 PM CSB Bank, 5:00 PM Laurus Labs, 5:00 PM PNB, 5:30 
PM INOX Leisure, 6:30 PM Tech Mahindra 

 Astec Lifesciences to consider issuance of debt securities 

 REC to mull revision in FY23 market burrowing programme   

 Vascon Engineering to consider issue of NCDs on private placement 

 VRL Logistics to consider a proposal for buyback of its shares 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59330.90 874.16 1.45 2.51 2.48 1.05 3.72 

Nifty 17604.35 287.60 1.61 2.78 2.77 1.03 2.94 

BSE M Cap 24338.84 318.55 1.29 3.31 3.85 2.83 0.63 

BSE S Cap 27623.85 531.04 1.89 3.99 4.50 3.71 4.55 

Nifty MC 100  30241.90 452.40 1.47 3.52 4.02 2.46 1.47 

BSE Auto 29919.30 309.65 1.05 2.25 3.44 1.07 15.29 

BSE Capgoods 33681.31 458.81 1.34 4.15 1.02 2.81 16.63 

BSE FMCG 16107.66 25.55 0.16 0.01 0.20 0.55 20.51 

BSE Metal 21191.44 251.67 1.17 3.31 1.61 11.61 11.62 

BSE Oil&Gas 19480.17 1188.47 5.75 6.95 4.55 1.21 5.80 

BSE Healthcare 22656.57 112.28 0.50 1.63 1.64 4.15 4.95 

BSE Power 4049.52 294.84 6.79 9.98 7.57 16.17 3.39 

BSE Realty 3252.56 37.32 1.13 5.31 5.64 6.32 11.96 

BSE ConsDur 36978.34 821.14 2.17 3.53 6.91 12.12 9.58 

BSE Bank 45756.11 1443.42 3.06 4.76 6.44 2.74 5.78 

BSE IT 29574.18 322.02 1.08 0.10 3.15 3.51 12.56 

        

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

Gold($/Ounce) 1925.42 2.55 0.13 0.29 5.56 17.06 7.48 

Silver($/Ounce) 23.63 0.02 0.10 0.72 1.36 22.68 5.14 

Aluminium 2591.50 10.25 0.39 0.36 9.65 13.71 16.80 

Copper 9242.24 64.26 0.69 0.70 10.98 17.91 6.04 

Zinc 3438.75 69.50 1.98 0.09 15.12 15.28 5.90 

Lead 2182.25 23.25 1.05 4.60 6.04 16.67 6.01 

        

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

INR 81.52 0.07 0.08 0.49 1.64 1.20 7.92 

USD Index 101.96 0.03 0.03 0.18 1.51 7.94 4.82 

YUAN 6.76 0.03 0.39 0.39 2.08 8.09 5.87 

GBP 1.24 0.00 0.06 0.08 2.53 8.02 7.87 

EUR 1.09 0.00 0.01 0.03 1.53 9.99 3.26 

YEN 130.08 0.21 0.16 0.45 0.79 14.31 11.52 

        

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

Coffee  169.90 2.75 1.65 9.75 1.77 3.98 25.50 

Cotton 86.20 0.69 0.79 1.36 3.39 19.61 10.63 

Sugar 20.96 0.28 1.35 6.29 3.15 18.35 14.54 

Wheat 755.25 5.25 0.70 4.90 4.64 11.04 4.49 

Soybean 1525.00 15.50 1.03 2.33 0.07 8.23 14.88 

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

Dow Jones 33978.08 28.67 0.08 1.81 2.51 3.40 2.15 

Nasdaq 11621.71 109.30 0.95 4.32 11.04 4.68 15.60 

S&P 500 4070.56 10.13 0.25 2.47 6.02 4.34 8.15 

FTSE100 7765.15 4.04 0.05 0.07 4.21 10.18 4.01 

CAC40 7097.21 1.22 0.02 1.45 9.63 13.14 1.89 

DAX  15150.03 17.18 0.11 0.77 8.81 14.40 1.10 

Mexico IPC 54774.91 389.10 0.71 1.53 13.02 11.59 8.12 

Brazil Bovespa 112316.2 1861.39 1.63 0.25 2.35 1.94 0.36 

Russian RTS 992.37 6.52 0.66 0.05 2.24 10.90 29.47 

Japan Nikkei 27467.82 85.11 0.31 2.09 5.26 1.34 2.81 

Hang Seng 22549.50 140.12 0.62 4.02 13.99 51.71 4.25 

Taiwan Index 15391.87 449.35 3.01 4.28 5.88 17.20 16.30 

Shanghai Comp 3285.64 20.83 0.64 1.80 7.87 8.12 6.73 

KOSPI 2456.14 27.93 1.12 3.18 9.82 8.27 7.78 

Malaysia KLCI 1497.64 0.09 0.01 0.09 0.14 3.48 1.47 

Jakarta Comp 6901.88 2.28 0.03 0.38 0.74 2.19 3.85 

Philippine SE 6993.25 58.91 0.84 1.08 6.50 13.65 3.57 

Thai Exch 1681.30 9.96 0.60 0.24 0.76 4.68 2.55 

        

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

Baltic Dry 676.00 1.00 0.15 11.40 55.38 55.93 51.05 

Baltic Dirty  1323.00 13.00 0.97 6.50 29.36 27.43 92.58 

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 79.93 0.25 0.31 2.07 0.41 9.07 7.94 

BRENT Crude 86.87 0.22 0.25 1.49 1.13 3.72 9.59 

Natural Gas 2.69 0.16 5.76 16.67 34.58 49.11 37.47 

        

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

US  3.52 0.02 0.53 0.34 9.11 12.22 99.04 

UK 3.32 0.01 0.18 1.63 8.63 2.35 170.60 

Brazil 6.26 0.01 0.08 0.48 1.81 2.66 27.36 

Japan 0.48 0.01 2.65 22.25 13.27 92.74 179.53 

Australia 3.57 0.01 0.20 3.36 11.95 4.53 83.81 

India 7.39 0.04 0.53 0.53 1.08 0.34 9.49 

Switzerland 1.24 0.03 2.15 4.48 21.76 15.93 4657.69 

Germany 2.24 0.02 1.04 2.85 11.29 14.12 3894.92 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17650 and likely to remain range-bound in the 
price band of 17400-17800. 
 
The Nifty ended 1.61% down at 17604.35. It opened on a weaker note and continued declining nonstop 
towards ending the week below 17800 levels. Chart pattern suggesting pullback may now find sellers in the 
price range of 17750-17800 levels. immediate support is placed around 17500 levels. However, breaking down 
critical support placed around 17500 levels looks likely. Next support is placed around 17400 levels. 
 
On the Nifty hourly chart, the Benchmark Index likely to remain stuck in the price band of 17400-17800 with a 
negative bias. 
 
Nifty patterns on multiple periods suggesting; consolidation breakdown with a massive bearish candle 
suggesting bearish trend likely to continue. Downside supports are placed around 17500 and 17400 levels.  
 
The Bank Nifty ended 3.13% down at 40345.30. It might get into the trading range of 39800-40900. 
 
The Financial Nifty Fut trading range likely to be 18400-19000. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17500, 17400 Resistances- 17750, 17800 
 
 
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| TVS MOTOR @ 1050-1060, TGT- 960, Closing SL- above 1110 
 
T+5 POSITIONAL SELL-  
|Fut Segment| VEDL @ 315-320, TGT- 290, Closing SL- above 335 

Market Outlook &  
Recommendation 
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 Hinduja Global Solutions: The board approved the proposal to buy back 60 lakh shares (24.59%) at Rs 1,700 

apiece to raise Rs 1,020 crore.  

 Dixon Technologies (India): The company signed a term sheet with Mega Alliance Holdings for a 51:49 joint 

venture to design and manufacture mobile communication equipment and related Solutions in India.  

 Adani Enterprises: The Rs 20,000-crore FPO was subscribed 1% on the first day, with 2% subscription in the 

retail portion and 1% in the HNI basket. Employees picked up 4% of FPO shares reserved for them. The 

company has also issued a 413-page rebuttal to Hindenburg's report.  

 Cressanda Solutions: The board approved raising Rs 49.50 crore via a rights issue. Meanwhile, managing 

director Soumyadri Bose has resigned from the position, effective Jan. 27.  

 NMDC: Department of Investment and Public Asset Management announced that it has received multiple 

expressions of interest for privatisation of the NMDC Steel plant, and now the transaction can move to the 

second phase. 

 Borosil Renewables: The company started trial production from the second rolling line of SG-3 solar glass 

furnace.  

 Tube Investments of India: The company’s subsidiary Tl Clean Mobility will acquire the remaining 30.04% 

stake in Cellestial E-Mobility, currently held by the founders, for Rs 50.90 crore.  

 Firstsource Solutions: The board will meet on Feb. 2 to consider and approve an interim dividend for the 

current fiscal.  

Today’s  Highlights 
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Stocks Swing in Choppy Trade; China Reopens Higher 

Shares turned mixed in Asia on Monday while mainland China stocks reopened with a rally that has the onshore 

benchmark on course for a bull market. The choppy trading contrasts with optimism from bets that the Federal 

Reserve will slow the pace of rate hikes later this week, and gains on Wall Street that saw traders brush off 

disappointing outlooks from some of the world’s largest technology companies to push the Nasdaq 100 up 1% 

on Friday. Japanese equities were mixed, Australian shares swung to a small loss and those in Hong Kong and 

Seoul were decisively lower. Meanwhile, the Shanghai Shenzhen CSI 300 Index surged about 2%, putting it well 

above 20% from its October low. Covid infections don’t appear to have gotten out of control during china’s 

week-long holiday, despite the resumption of mass travel, and consumption indicators support optimism for 

economic recovery. 

Oil Pushes Higher as China’s Return Poised to Spur Consumption 

Oil climbed on signs that China’s reemergence from Covid Zero was aiding demand, with one of the nation’s 

leading refiners reporting a surge in gasoline sales over the week-long Lunar New Year break. West Texas 

Intermediate rose above $80 a barrel after losing 2% last week. China’s reopening is spurring mobility, with 

domestic tourism at almost 90% of pre-pandemic levels, lifting energy demand in the top oil importer. Sinopec 

said gasoline sales were up 20% over the week-long holiday from a year ago. 

Scholz Visits South America in Race with China for Lithium 

Chancellor Olaf Scholz is hoping his trip to Latin America this weekend will help Germany secure additional 

supplies of the lithium that car giants like Mercedes-Benz Group AG and Volkswagen AG need for their electric-

vehicle batteries. Chile is the world’s second-largest supplier of lithium after Australia and much of its output is 

currently gobbled up by China. Scholz, who met with Chilean President Gabriel Boric on Sunday in Santiago, 

wants a larger share for Europe’s biggest economy, according to people familiar with the plans. Part of 

Germany’s strategy to get Chile on board is to have more of the production process based locally and to help 

make extraction and processing less damaging to the environment, said the people, who asked not to be 

identified because the discussions are private. The German government will aim to make an offer to Chile that is 

more appealing than the arrangement they have with the Chinese, said one of the people.  

Russia’s War Accelerates Shift Away From Oil and Gas, BP Says 

Russia’s war in Ukraine will accelerate the shift away from oil and gas as countries around the world prioritize 

domestic renewable energy sources as a way to increase security of supply while also cutting carbon emissions. 

That’s the conclusion from the latest annual energy outlook from the economists at BP Plc. The oil major sees a 

much sharper decline in demand for fossil fuels in 2035, compared with its analysis conducted before last year’s 

invasion. “The increased focus on energy security as a result of the Russia-Ukraine war has the potential to 

accelerate the energy transition as countries seek to increase access to domestically produced energy, much of 

which is likely to come from renewables and other non-fossil fuel,” said Spencer Dale, BP’s chief economist. 

Russia’s war will also cause global GDP to be at least 2% lower by 2025, compared with the expectation a year 

ago, BP said. That means emissions will also be lower than previous projections. 

 

Global News & Views 
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Hedge Funds Boost Treasury Shorts to Record on Doubts Over Rally 

Hedge funds are betting this year’s stellar start for Treasuries is too good to last, quietly building up the biggest 

bearish bet on bond futures on record. An aggregate measure of net-short non-commercial positions across all 

Treasuries maturities has hit 2.4 million contracts, according to the latest data from the Commodity Futures 

Trading Commission as of Jan. 24. The positions cover a multitude of investment strategies from outright bets to 

yield-curve wagers to relative trades to hedges, but the overall direction clashes with the narrative that a peak 

in rate hikes is near and a US recession will push investors back into bonds. 

Global News & Views 
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Auto / Auto Ancillaries 

Luxury car sales may scale a record high this year 

Lamborghini looking to cross century mark in sales in India this year 

Ola Electric launches Ola Care Subscription Plan; Check out details 

Banking & Finance 

Punjab & Sind Bank aims at Rs 500 cr recovery from NPAs in Q4: MD 

Oil & Gas 

Oil Ministry accepts recommendations for pricing natural gas at 10% of crude 

India starts exporting fuel for small planes, enters $3bn global market 

Metals/Mining/Power 

View: India's low coal stocks threaten electricity supply 

Budget: Three steps India can take to become a leader in energy storage in power sector 

Budget measures to help India's metal industry outshine China & the world 

FMCG/Retail/Textiles/Agri 

Indian electronics manufacturing to cross Rs 1.28 lakh crore next fiscal: MoS IT 

Get ready to pay more for booze in Uttar Pradesh as cabinet hikes licence fee in new excise policy 

Pharma/Fertilizers/Healthcare/Chemicals 

Slovenian company Krka eyeing promoter stake in Unichem 

Countries which chose Covishield fared better than those that took mRNA vax: Adar Poonawalla 

Govt likely to float global tender for HPV vaccine in April; Merck, Serum Institute may participate 

Hospitality/Aviation 

Why Singapore Airlines is investing in Air India 

Air India group likely to post operating profit in FY 23 

Air India Express flight makes emergency landing at Cochin airport 

Go First to get Rs 210 crore under govt's credit line guarantee scheme: CEO 

AIX Connect Lucknow-Kolkata flight aborts take off after bird-hit 

AirAsia flight from Lucknow to Kolkata makes emergency landing after being hit by a bird 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/cars-uvs/luxury-car-sales-may-scale-a-record-high-this-year/articleshow/97424489.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/lamborghini-looking-to-cross-century-mark-in-sales-in-india-this-year/articleshow/97412354.cms
https://economictimes.indiatimes.com/industry/renewables/ola-electric-launches-ola-care-subscription-plan-check-out-details/articleshow/97411770.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/oil-ministry-for-pricing-natural-gas-at-10-of-crude/articleshow/97423931.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/iocl-exports-avgas-to-papua-new-guinea/articleshow/97403764.cms
https://economictimes.indiatimes.com/industry/energy/power/view-indias-low-coal-stocks-threaten-electricity-supply/articleshow/97429134.cms
https://economictimes.indiatimes.com/industry/renewables/budget-three-steps-india-can-take-to-become-a-leader-in-energy-storage-in-power-sector/articleshow/97422065.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/budget-measures-to-help-indias-metal-industry-outshine-china-the-world/articleshow/97416350.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/indian-electronics-manufacturing-to-cross-rs-1-28-lakh-crore-next-fiscal-mos-it/articleshow/97420531.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/get-ready-to-pay-more-for-booze-in-uttar-pradesh-as-cabinet-hikes-licence-fee-in-new-excise-policy/articleshow/97415617.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/slovenian-company-krka-eyeing-promoter-stake-in-unichem/articleshow/97424518.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/countries-which-chose-covishield-fared-better-than-those-that-took-mrna-vax-adar-poonawalla/articleshow/97424444.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/govt-likely-to-float-global-tender-for-hpv-vaccine-in-april-merck-serum-institute-may-participate/articleshow/97414640.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/why-singapore-airlines-is-investing-in-air-india/articleshow/97429033.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-group-likely-to-post-operating-profit-in-fy-23/articleshow/97423826.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-express-flight-makes-emergency-landing-at-cochin-airport/articleshow/97422662.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/go-first-to-get-rs-210-crore-under-govts-credit-line-guarantee-scheme-ceo/articleshow/97419263.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/aix-connect-lucknow-kolkata-flight-aborts-take-off-after-bird-hit/articleshow/97418780.cms


Morning Note 

 8 

Infrastructure/Cement/Real Estate 

Realtors reduce supply of affordable houses due to increase in input cost 

Construction gear sales rise on infra push 

Cost competitiveness will always attract global companies to India, says DLF rental unit head 

K Raheja Corp, Modern India ink pact to develop 1-million-sq-ft luxury project in South Mumbai 

Links to important News 

https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/realtors-reduce-supply-of-affordable-houses-due-to-increase-in-input-cost/articleshow/97424415.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/construction-gear-sales-rise-on-infra-push/articleshow/97424278.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/cost-competitiveness-will-always-attract-global-companies-to-india-says-dlf-rental-unit-head/articleshow/97424324.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/k-raheja-corp-modern-india-ink-pact-to-develop-1-million-sq-ft-luxury-project-in-south-mumbai/articleshow/97423097.cms
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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  
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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.  

 

Disclaimer 
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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. 
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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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