
Morning Note 

 1 

Key Contents  Market Snapshot (Updated at 8AM) 

 Market Outlook/Recommendation 

 Today’s  Highlights 

 Global News, Views and Updates 

 Links to important News highlight 

November 4, 2022 

Top News for Today 

 Persistent Systems: The company entered into a partnership with Software AG 
to develop joint solutions for enterprise clients.  

 SKF India: The board approved investment of investment of Rs 4.3 crore for 26% 
in a wind and solar power project SPV in Bengaluru, and additional investment 
of Rs 1.5 crore for expansion of a captive solar power plant in Pune.  

 Man Infraconstruction: The board will convene on Nov. 10, 2022 to consider 
payment of interim dividend for the current fiscal.  

 Fino Payments Bank: The company appointed Rakesh Bhartia as part-time 
chairman for a period of three years, awaiting RBI approval.  

 Cochin Shipyard: The company bagged an international order for two 
commissioning service operation vessels from a European Client to be used for 
wind farm installations. The client has the option order four more such vessels 
within one year. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60836.41 69.68 0.11 

Nifty 18052.70 30.15 0.17 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 32001.25 146.51 0.46 

NASDAQ COM. 10342.94 181.86 1.73 

FTSE 100  7188.63 44.49 0.62 

CAC 40  6243.28 33.60 0.54 

DAX  13130.19 126.55 0.95 

NIKKEI 225 27104.91 556.23 2.01 

SHANGHAI  3039.76 43.10 1.44 

HANG SENG  16009.36 672.68 4.39 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.89 0.11 0.13 

USD / EUR 0.98 0.00 0.16 

USD / GBP 1.12 0.00 0.24 

USD / JPY 148.13 0.15 0.10 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1636.31 6.87 0.42 

Silver 19.56 0.13 0.64 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 88.70 0.53 0.60 

Brent Crude 95.21 0.56 0.59 

Natural Gas 5.90 0.07 1.15 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.48 0.08 1.04 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 55.86 0.53 0.96 

HDFC Bank 61.85 0.44 0.72 

ICICI Bank 22.10 0.22 1.01 

Infosys Ltd 18.19 0.22 1.20 

Tata Motors 25.32 0.05 0.20 

Wipro 4.58 0.05 1.08 

Institution Purchase Sale Net 

FII 18495.14 17817.52 677.62 

DII 5015.94 5748.05 732.11 

Institutional Flow (In Crore)  03-11-2022 

Market Snapshot  

Events of the Day 

 Result for today: Akzo Nobel India, Cipla, City Union Bank, Cummins India, Elgi 
Equipments, Escorts Kubota, Fineotex Chemical, Gillette India, Godrej Agrovet, 
JSW Holdings, Mahindra Logistics, Marico, Minda Corporation, Poly Medicure, 
Hitachi Energy India, Shipping Corporation Of India, Shivalik Bimetal Controls, 
Sterlite Technologies, Tatva Chintan Pharma Chem, Tube Investments of India, 
Titan Company, TTK Prestige, TVS Motor Company 

 Concall for today: 10:00 AM Orient Electric, 11:00 AM Blue Star, 11:00 AM 
Mahindra Life, 12:00 PM Indian Bank, 12:30 PM Hero Motocorp, 2:00 PM 
Mangalore Chem, 2:00 PM Hester Bios, 2:30 PM Vodafone Idea, 3:00 PM SRF, 
3:00 PM Raymond, 3:00 PM Kaya, 3:30 PM TTK Prestige, 3:30 PM Apar Ind, 3:45 
PM GAIL, 4:00 PM Aditya Birla F, 4:00 PM JK Lakshmi Cem, 4:00 PM Coromandel 
Int, 4:00 PM Infibeam Avenue, 4:00 PM GMM Pfaudler, 4:00 PM Nava Bharat 
Ven, 4:30 PM TVS Motor, 4:30 PM Cipla, 5:00 PM Sterlite Techno, 5:00 PM 
Hitachi Energy, 5:00 PM Escorts, 5:00 PM Tatva Chintan Pharma Chem, 5:30 PM 
Titan Company, 6:00 PM Minda Corp, 6:15 PM Marico 

 Akzo Nobel India: To meet investors and analysts on Nov. 4.  

 Suprajit Engineering: To meet investors and analysts on Nov. 15.  

 Acrysil: To meet investors and analysts on Nov. 10.  

 Kirloskar Brothers: To meet investors and analysts on Nov. 14. 

 The Phoenix Mills: To meet investors and analysts on Nov. 9.  

 Supreme Petrochem: To meet investors and analysts on Nov. 9.  

 Eicher Motors: To meet investors and analysts on Nov. 10.  

 Jindal Stainless: To meet investors and analysts on Nov. 4.  

 Puravankara: To meet investors and analysts on Nov. 4. 

 Arvind SmartSpaces: To meet investors and analysts on Nov. 7.  

 Ashoka Buildcon: To meet investors and analysts on Nov. 14.  

 TD Power Systems: To meet investors and analysts on Nov. 10. 

 Nitin Spinners: To meet investors and analysts on Nov. 9. 

 Century Textiles & Industries: To meet investors and analysts on Nov. 4. 

 Arvind: To meet investors and analysts on Nov. 8.  

 Zydus Wellness: To meet investors and analysts on Nov. 10. 

 Bank of India to Consider Raising Up to INR25B Via AT1 Bonds 

 IDFC First Bank to mull raising of capital for the next one year 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 60836.41 69.68 0.11 1.81 4.77 4.35 1.28 

Nifty 18052.70 30.15 0.17 1.78 4.51 3.86 0.76 

BSE M Cap 25646.28 55.17 0.22 1.97 2.01 4.86 1.33 

BSE S Cap 28988.29 32.01 0.11 0.42 0.92 5.25 0.30 

Nifty MC 100  31786.85 106.85 0.34 1.97 2.24 5.29 1.09 

BSE Auto 30415.04 139.08 0.46 2.24 4.30 2.42 17.37 

BSE Capgoods 33353.05 31.59 0.09 1.63 5.90 12.14 18.68 

BSE FMCG 16269.47 44.90 0.28 1.44 0.81 4.23 14.76 

BSE Metal 19323.71 12.47 0.06 0.31 4.68 4.96 5.59 

BSE Oil&Gas 19606.08 10.41 0.05 2.64 4.81 1.21 6.61 

BSE Healthcare 24428.09 14.61 0.06 2.79 3.02 5.06 3.51 

BSE Power 4882.69 58.42 1.18 1.26 3.82 2.52 41.82 

BSE Realty 3517.71 21.88 0.63 0.86 3.16 1.15 19.41 

BSE ConsDur 42672.67 10.55 0.02 1.67 1.23 5.49 3.87 

BSE Bank 47319.83 142.84 0.30 0.14 6.05 9.17 4.81 

BSE IT 28949.83 330.10 1.13 0.55 3.56 4.04 15.89 

        

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

Gold($/Ounce) 1636.31 6.87 0.42 0.52 5.20 8.65 8.69 

Silver($/Ounce) 19.55 0.08 0.41 1.52 7.16 3.11 17.83 

Aluminium 2251.00 12.55 0.56 1.23 1.82 5.41 14.68 

Copper 7596.00 67.25 0.88 3.09 0.09 0.99 21.27 

Zinc 2737.25 27.75 1.00 8.24 8.71 19.23 18.30 

Lead 2005.50 4.51 0.23 7.22 7.63 0.84 16.48 

        

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

INR 82.89 0.11 0.13 0.47 1.22 4.50 10.17 

USD Index 112.79 0.14 0.13 1.84 2.47 6.71 19.55 

YUAN 7.30 0.00 0.05 0.63 2.50 7.52 12.35 

GBP 1.12 0.00 0.39 3.54 2.37 7.86 17.01 

EUR 0.98 0.00 0.14 2.03 2.23 4.71 15.50 

YEN 148.13 0.13 0.09 0.36 2.70 10.29 23.20 

        

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

Coffee  168.35 8.60 4.86 4.86 18.81 18.36 20.94 

Cotton 82.40 0.60 0.72 14.27 6.58 12.91 10.20 

Sugar 18.47 0.00 0.00 4.29 6.03 3.24 0.59 

Wheat 845.75 5.25 0.62 1.99 6.34 5.46 8.05 

Soybean 1441.50 4.50 0.31 2.95 3.44 1.12 17.77 

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

Dow Jones 32001.25 146.51 0.46 0.10 5.56 2.22 11.41 

Nasdaq 10342.94 181.86 1.73 4.17 7.46 18.69 35.11 

S&P 500 3719.89 39.80 1.06 2.30 1.87 10.41 20.52 

FTSE100 7188.63 44.49 0.62 1.62 1.44 3.48 1.25 

CAC40 6243.28 33.60 0.54 0.01 3.37 4.15 10.65 

DAX  13130.19 126.55 0.95 0.61 3.63 3.90 18.09 

Mexico IPC 50215.87 648.98 1.28 1.80 9.05 7.03 3.20 

Brazil Bovespa 116896.4 32.30 0.03 3.66 0.57 10.39 13.04 

Russian RTS 1094.30 14.39 1.30 1.03 0.53 0.95 40.09 

Japan Nikkei 27104.91 556.23 2.01 0.87 3.40 2.29 8.18 

Hang Seng 16009.36 672.68 4.39 7.73 6.25 20.63 36.52 

Taiwan Index 12952.07 30.74 0.24 1.31 4.57 11.88 24.14 

Shanghai Comp 3039.76 43.10 1.44 4.29 0.55 4.65 13.78 

KOSPI 2330.34 1.86 0.08 2.76 5.51 5.74 21.86 

Malaysia KLCI 1427.07 6.94 0.49 1.38 1.27 5.33 6.79 

Jakarta Comp 7001.31 30.47 0.43 0.74 0.96 0.75 6.34 

Philippine SE 6101.83 54.28 0.88 0.32 1.91 5.88 15.30 

Thai Exch 1625.62 0.60 0.04 1.45 3.02 1.68 0.04 

        

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

Baltic Dry 1290.00 31.00 2.35 19.98 30.83 19.53 53.41 

Baltic Dirty  1828.00 9.00 0.49 0.66 25.03 27.21 129.07 

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 88.70 0.53 0.60 0.91 2.52 0.18 12.55 

BRENT Crude 95.21 0.56 0.59 1.56 6.02 5.53 30.42 

Natural Gas 5.90 0.07 1.15 3.91 17.67 28.71 36.21 

        

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

US  4.15 0.00 0.10 3.46 14.26 54.41 171.99 

UK 3.52 0.12 3.59 3.47 11.18 84.15 227.54 

Brazil 6.45 0.11 1.72 0.30 1.02 15.58 33.35 

Japan 0.25 0.00 1.18 1.21 13.06 41.01 243.84 

Australia 3.87 0.05 1.38 3.51 3.65 22.96 111.03 

India 7.48 0.08 1.04 0.85 0.21 3.37 17.66 

Switzerland 1.20 0.07 5.72 12.56 15.26 151.78 1351.04 

Germany 2.25 0.10 4.86 14.42 17.11 156.87 1436.31 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 18100 and likely to remain range-bound in the 
price band of 17950-18250.  
 
The Nifty previous session ended 0.17% down at 18052.70. It opened on a weaker note and remained range 
bound with a negative bias throughout the session towards ending in red. Chart pattern suggesting the Nifty 
may continue facing resistance in the price range of 18200-18250. Hence staying cautious on rise is advised. 
Intraday retracement may again find buyers on dips around 17950 levels. Range bound oscillation with a 
positive bias in the price band of 17950-18200 is most likely. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting the benchmark index may remain stuck 
in the price band of 17950-18200. Staying cautious on rise is advised.  
 
Nifty patterns on multiple periods suggesting; weakness likely to persist as long as it trades below 18250 levels. 
Hence, staying cautious on rise is advised. 
 
The Bank Nifty previous session ended 0.37% up at 41298.35. It might get into the trading range of 40300-
41800. 
 
The Financial Nifty Fut trading range likely to be 18000-18800. 
 
Nifty Crucial Supports & Resistances- 
Supports- 18000, 17950 Resistances- 18200, 18250 
 
 
Open Positional Calls- 
T+4 BUY-  
|Cash Segment| TECH MAHINDRA @ 1070-1060, TGT- 1110, Closing SL- below 1040 

Market Outlook &  
Recommendation 
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 Wipro: The company appointed Amit Choudhary as chief operating officer. He will manage global business 

operations, delivery excellence, CIO, CISO, and enterprise risk management functions.  

 Persistent Systems: The company entered into a partnership with Software AG to develop joint solutions 

for enterprise clients.  

 SKF India: The board approved investment of investment of Rs 4.3 crore for 26% in a wind and solar power 

project SPV in Bengaluru, and additional investment of Rs 1.5 crore for expansion of a captive solar power 

plant in Pune.  

 Man Infraconstruction: The board will convene on Nov. 10, 2022 to consider payment of interim dividend 

for the current fiscal.  

 Fino Payments Bank: The company appointed Rakesh Bhartia as part-time chairman for a period of three 

years, awaiting RBI approval.  

 Cochin Shipyard: The company bagged an international order for two commissioning service operation 

vessels from a European Client to be used for wind farm installations. The client has the option order four 

more such vessels within one year. 

 Welspun Corp: The company’s board approved acquisition of entire share capital of newly incorporated 

Propel Plastic Products at a fair value consideration of Rs 10,000. 

Today’s  Highlights 



Morning Note 

 5 

Global Stocks Set for Weekly Drop; China Rebounds 

Global stocks headed for a weekly loss amid fears that Federal Reserve interest rate hikes may trigger 

widespread recession. US futures fluctuated in Asian trading after the S&P 500 saw its fourth straight decline. A 

rebound in Chinese equities, led by Hong Kong-listed technology companies, helped offset the broader drop. 

The MSCI World Index was on track to end the week down more than 3%. Japanese shares fell Friday as 

investors played catchup after Thursday’s holiday. Treasuries held moves from the US session that saw a key 

segment of the yield curve reach new extremes of inversion, touching a level not seen since the 1980s when the 

Fed was aggressively tightening. Such curve inversions have a track record of preceding economic downturns, 

which is adding to market jitters before US jobs data later Friday. 

Oil Fluctuates with Slowdown Fears Overshadowing Tight Supply 

Oil fluctuated as major central banks continued to raise interest rates to cool rampant inflation, overshadowing 

a tight supply outlook. West Texas Intermediate futures traded above $88 a barrel after falling 2% on Thursday. 

European Central Bank President Christine Lagarde said that a “mild recession” was possible following more 

rate hikes from the Federal Reserve and the Bank of England. A strong dollar added to headwinds for oil. Crude 

has lost almost a third of its value since June as fears about a global slowdown weighed on energy demand. 

Saudi Arabia trimmed its oil prices for December sales to Asia, highlighting some concern over the outlook. The 

kingdom sells most of its crude under long-term contracts to the region. 

Saudi Arabia Lowers Oil Prices for Asia as Economies Slow 

Saudi Arabia lowered most of its oil prices for its main market of Asia in a sign of weakening with the global 

economic slowdown. State-controlled Saudi Aramco cut the price of its key Arab Light grade for December sales 

to Asia by 40 cents to $5.45 a barrel above the regional benchmark. Refiners and traders predicted a drop of 35 

cents, according to a Bloomberg survey. Global recessionary fears and ongoing virus-related lockdowns in China 

have added to growth concerns, overshadowing worries over supply ahead of European Union sanctions on 

Russian crude shipments from Dec. 5. Asia’s physical market weakened last month as China’s oil buying came 

much later in the cycle than expected, while the head of the Organization of Petroleum Exporting Countries 

flagged an excess of supply in the fourth quarter. 

Global News & Views 
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Auto / Auto Ancillaries 

Hero MotoCorp partner, Gogoro Inc, eyes foray into electric vehicle market 

Saudi crown prince launches Ceer, first Saudi electric vehicle brand 

Electra EV raises $25 mn 

Mobility startup BattRE raise seed fund from investors led by Agility Ventures and former Tata Motors executive 

Banking & Finance 

Reliance Capital lenders to meet on Friday to decide on Challenge Mechanism 

Agri finance company Kissandhan eyes 15% of Farmers Producer Organisation business, signs up four FPOs in 
West Bengal 

Axis Long Term Equity Fund: Features and Benefits 

Yes Bank expects to close stressed asset sale to JC FLowers ARC by this month-end: CEO Prashant Kumar 

Focus Your Long Term Financial Goals with Axis Focused 25 Fund 

Oil & Gas 

MEIL to build Mongolia's first greenfield oil refinery 

Metals/Mining/Power 

Delhi's last date to apply for power subsidy extended to November 15 

Adani New Industries installs India's largest wind turbine, taller than Statue of Unity 

Greater investment needed in coal production projects: Nirmala Sitharaman 

India's October iron ore exports 'nearly zero': FIMI 

FMCG/Retail/Textiles/Agri 

Reliance plans to enter salon business, may buy into Naturals 

India profits of Samsung, LG & Apple under stress 

FMCG sales remain flat amid trade restocking 

Dairy industry revenue likely to witness 12-14 per cent growth in FY23: Report 

Indian smartphone market declined 11% on-year in Q3 2022: Counterpoint 

USL and UB see reversal in Delhi liquor policy impacting sales in the short term 

IT/Telecom/Media 

Bharti Airtel deploys 5G at Bengaluru Airport 

 

Links to important News 

https://economictimes.indiatimes.com/industry/renewables/hero-motocorp-partner-gogoro-inc-eyes-foray-into-electric-vehicle-market/articleshow/95288300.cms
https://economictimes.indiatimes.com/industry/renewables/saudi-crown-prince-launches-ceer-first-saudi-electric-vehicle-brand/articleshow/95283929.cms
https://economictimes.indiatimes.com/industry/renewables/electra-ev-raises-25-mn/articleshow/95281653.cms
https://economictimes.indiatimes.com/industry/renewables/mobility-startup-battre-raise-seed-fund-from-investors-led-by-agility-ventures-and-former-tata-motors-executive/articleshow/95280147.cms
https://economictimes.indiatimes.com/industry/banking/finance/reliance-capital-lenders-to-meet-on-friday-to-decide-on-challenge-mechanism/articleshow/95283965.cms
https://economictimes.indiatimes.com/industry/banking/finance/agri-finance-company-kissandhan-eyes-15-of-farmers-producer-organisation-business-signs-up-four-fpos-in-west-bengal/articleshow/95275589.cms
https://economictimes.indiatimes.com/industry/banking/finance/agri-finance-company-kissandhan-eyes-15-of-farmers-producer-organisation-business-signs-up-four-fpos-in-west-bengal/articleshow/95275589.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/axis-long-term-equity-fund-features-and-benefits/articleshow/95275221.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/yes-bank-expects-to-close-stressed-asset-sale-to-jc-flowers-arc-by-this-month-end-ceo-prashant-kumar/articleshow/95275224.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/focus-your-long-term-financial-goals-with-axis-focused-25-fund/articleshow/95275003.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/meil-to-build-mongolias-first-greenfield-oil-refinery/articleshow/95280797.cms
https://economictimes.indiatimes.com/industry/energy/power/delhis-last-date-to-apply-for-power-subsidy-extended-to-november-15/articleshow/95281702.cms
https://economictimes.indiatimes.com/industry/renewables/adani-new-industries-installs-indias-largest-wind-turbine-taller-than-statue-of-unity/articleshow/95282896.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/greater-investment-needed-in-coal-production-projects-nirmala-sitharaman/videoshow/95283846.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/indias-october-iron-ore-exports-nearly-zero-fimi/articleshow/95276214.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/reliance-plans-to-enter-salon-business-may-buy-into-naturals/articleshow/95286185.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/india-profits-of-samsung-lg-apple-under-stress/articleshow/95286094.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/fmcg-sales-remain-flat-amid-trade-restocking/articleshow/95286089.cms
https://economictimes.indiatimes.com/industry/cons-products/food/dairy-industry-revenue-likely-to-witness-12-14-per-cent-growth-in-fy23-report/articleshow/95283726.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/indian-smartphone-market-declined-11-on-year-in-q3-2022-counterpoint/articleshow/95282440.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/usl-and-ub-see-reversal-in-delhi-liquor-policy-impacting-sales-in-the-short-term/articleshow/95273077.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/bharti-airtel-deploys-5g-at-bengaluru-airport/articleshow/95274350.cms
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Pharma/Fertilizers/Healthcare/Chemicals 

Over 200m doses of Covaxin set to expire 

Alembic gets USFDA nod for generic pain-relief medication 

Hospitality/Aviation 

Air India chief says significant investments will be made to grow AI Express fleet, network 

Go First plans to soon avail Rs 600 crore loan under ECLGS 

GRAP curbs no obstacle to Noida airport construction: Officials 

Links to important News 

https://economictimes.indiatimes.com/industry/healthcare/biotech/over-200m-doses-of-covaxin-set-to-expire/articleshow/95286100.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/alembic-gets-usfda-nod-for-generic-pain-relief-medication/articleshow/95273637.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-chief-says-significant-investments-will-be-made-to-grow-ai-express-fleet-network/articleshow/95285170.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/go-first-plans-to-soon-avail-rs-600-crore-loan-under-eclgs/articleshow/95281898.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/grap-curbs-no-obstacle-to-noida-airport-construction-officials/articleshow/95280344.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. 
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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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