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Indian Indices Net Chng.| Chng. (%)

61624.15
18329.15

170.89
20.55

0.28
0.11

Sensex
Nifty

Global Indices Net Chng.| Chng. (%)

DOW JONES 33536.70 211.16 0.63
NASDAQ COM. 11196.22 127.11 1.12
FTSE 100 7385.17 67.13 0.92
CAC40 6609.17 14.55 0.22
DAX 14313.30 88.44 0.62
NIKKEI 225 27979.56 13.00 0.05
SHANGHAI 3102.04 19.34 0.63
HANG SENG 18047.12 385.82 2.19

Net Chng.| Chng. (%)

USD / INR 81.26 0.44 0.54
USD / EUR 1.03 0.00 0.12
USD / GBP 1.18 0.00 0.07
usb / JpY 140.25 0.00 0.00
Gold (USD) 1771.93 0.13 0.01
Silver 22.10 0.01 0.06

Net Chng. | Chng. (%)

NYMEX Crude 85.41 0.47 0.55
Brent Crude 92.91 0.25 0.27
Natural Gas 6.05 0.12 1.94

10 Yrs G-Sec 7.29 0.02 0.29

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.45 2.44 4.29
HDFC Bank 68.33 0.11 0.16
ICICI Bank 22.45 0.27 1.19
Infosys Ltd 19.55 0.20 1.01
Tata Motors 27.10 0.54 2.03
Wipro 4.99 0.06 1.19

Institutional Flow (In Crore) 14-11-2022

1089.41

Fll 21769.03 20679.62

5841.18 5794.00 47.18
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Top News for Today

Larsen & Toubro/L&T Infotech/Mindtree: The conglomerate secured NCLT
approval to merge its software units—L&T Infotech and Mindtree—with effect
from Nov. 14 to form the merged entity LTIMindtree. L&T Infotech appointed
Debashis Chatterjee as CEO and MD, and Vinit Teredesai as CFO.

Thomas Cook (India): The company signed a long-term agreement with
KrisFlyer, the loyalty programme of Singapore Airlines, becoming the first forex
partner on the platform.

Life Insurance Corporation of India: The insurer diluted its shareholding in Adani
Ports and Special Economic Zone to 9.35% from 11.37%.

Biocon: The board approved proposals to raise funds through issuance of non-
convertible debentures worth $250 million (Rs 2,024.61 crore) and commercial
papers worth $275 million (Rs 2,227.07 crore).

Adani Ports and Special Economic Zone: The company floated a joint venture,
Mediterranean International Ports ADGD Ltd., with Israel-based Gadot Group to
acquire Haifa Port Company, which operates the Haifa Port in the country.

Adani Enterprises/NDTV: Market regulator SEBI has given its final approval to
the company’s open offer for 26% stake of NDTV.

Zomato: Rahul Ganjoo, head of new initiatives at the company, resigned from
his post.

Events of the Day

Result for today: Rajesh Exports

Concall for today: 9:00 AM Biocon, 10:00 AM Greaves Cotton, 10:00 AM Globus
Spirits, 11:00 AM Suprajit Eng, 11:30 AM Balkrishna Ind, 12:00 PM ABB India,
12:30 PM Radico Khaitan, 1:00 PM PNC Infratech, 2:00 PM Brand Concepts,
2:00 PM Ahluwalia, 2:30 PM Techno Electric, 3:00 PM Welspun Enter, 3:30 PM
Cosmo First, 3:30 PM Garden Reach Sh, 4:00 PM Advanced Enzyme, 4:00 PM
RSWM, 4:00 PM JHS SvenlLab, 4:00 PM Man Industries, 4:00 PM IFGL Refractor,
4:00 PM HLE Glascoat, 4:30 PM Aarti Ind, 4:30 PM Banswara Syntex, 4:30 PM
IOL Chemicals, 5:00 PM Trucap Finance, 5:00 PM Kellton Tech

KPI Green Energy: To meet investors and analysts on Nov. 15.

Blue Star: To meet investors and analysts on Nov. 15 and Nov. 17.

PCBL: To meet investors and analysts on Nov. 15 and Nov. 16.

Power Mech Projects: To meet investors and analysts on Nov. 15.

Aptech: To meet investors and analysts on Nov. 17.

Maharashtra Seamless: To meet investors and analysts on Nov. 21 and Nov. 22.
GMR Airports Infrastructure: To meet investors and analysts on Nov. 15.

10L Chemicals & Pharmaceuticals: To meet investors and analysts on Nov. 15.

Adani Green Energy: To meet investors and analysts on Nov. 21, Nov. 22 and
Nov. 29.

Shriram City Union Finance: To meet investors and analysts on Nov. 15.
Capri Global Capital: To meet investors and analysts on Nov. 15.

PB Fintech: To meet investors and analysts on Nov. 15.

BCL Industries: To meet investors and analysts on Nov. 17.

EID-Parry (India): To meet investors and analysts on Nov. 15.

Motherson Sumi Wiring India: To meet investors and analysts on Nov. 15.

Clean Science and Technology: To meet investors and analysts on Nov. 15 and
Nov. 18.
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Sensex

Nifty

BSE M Cap
BSE S Cap
Nifty MC 100
BSE Auto

BSE Capgoods
BSE FMCG
BSE Metal
BSE Oil&Gas
BSE Healthcare
BSE Power
BSE Realty
BSE ConsDur
BSE Bank

BSE IT

Gold($/Ounce)
Silver($/Ounce)
Aluminium
Copper

Zinc

Lead

USD Index

YUAN

GBP

EUR

YEN

Coffee
Cotton
Sugar

Wheat

Soybean

61624.15

18329.15

25478.90

29056.34

31399.15

29902.45

33188.45

15999.73

20443.68

19966.31

23787.93

4824.31

3608.86

41582.34

48058.29

29949.02

1771.93

22.02

2427.50

8356.00

3154.00

2194.50

81.26

106.95

7.06

1.18

1.03

140.25

166.90

84.14

19.83

836.75

1441.00

170.89 0.28 111 6.40 3.63
2055 011 117 6.65 3.57
13.70 005 0.66 3.11 288
7128 025 017 187 412
17.45 006 097 2.87 1.92
7230 024 174 457 096

22137 066 099 479 7.25

208.98 1.29 138 142 341

298.73 148 281 9.72 6.26

0.88 0.00 1.24 1043 0.98

13320 056 196 199 3.21
3367 069 162 481 0.69
3767 105 229 785 221

166.29 040 233 021 2.05
43.07 009 157 687 7.37

22954 0.77 3.82 568 1.32

0.01 345 7.73 0.46

0.02 010 3.05 2039 854
1825 0.75 452 527 042
145.90 1.72 544 919 335
109.75 3.61 8.48 582 1447
29.00 134 748 573 0.22

0.54 0.80 1.32 1.98
0.28 0.26 246 562 037
0.01 019 248 199 4.00
0.00 0.09 192 359 240
0.00 0.03 248 491 1.61
037 026 386 6.26 495

0.71 0.51 13.52 23.28
035 042 206 241 2411
0.19 097 6.16 525 6.67
1.50 0.18 1.27 459 0.63
0.75 005 036 348 157

1.49

1.21

3.77

0.41

1.96

13.88

14.46

11.30

3.33

4.43

7.38

35.35

16.36

8.69

8.68

15.56

12.21

10.03

15.09

3.76

12.09

9.54

12.30

18.64

25.27

6.44

4.70

1.98

15.35

Dow Jones 33536.70 211.16 13.17

Nasdaq 11196.22 127.11 1.12 5.98 8.48 14.72 29.38
S&P 500 3957.25  35.68 0.89 3.95 10.44 7.91 15.49
FTSE100 7385.17 67.13 0.92 1.17 7.67 1.65 0.45
CAC40 6609.17 14.55 0.22 3.00 11.42 0.60 7.29
DAX 14313.30 88.44 0.62 5.76 15.08 3.59 11.37
Mexico IPC 51785.13 174.07 0.34 2.02 13.96 6.47 0.69
Brazil Bovespa 113161.3 907.79 0.81 1.89 0.97 0.11 6.42
Russian RTS 1170.05 11.81 1.02 2.57 18.11 5.13 34.69
Japan Nikkei 27979.56 13.00 0.05 0.37 3.27 3.10 6.05
Hang Seng 18047.12  385.82 2.19 8.75 8.55 10.16 29.09
Taiwan Index 14472.19 310.88 2.19 8.53 10.34 6.04 17.86
Shanghai Comp  3102.04 19.34 0.63 1.25 1.00 5.29 12.19
KOSPI 2471.18 1.75 0.07 3.08 11.77 2.18 17.56
Malaysia KLCI 1458.70 4.88 0.33 1.23 5.54 2.98 4.15
Jakarta Comp 7018.90 3.86 0.05 0.38 3.06 0.99 6.16
Philippine SE 6370.92 10.51 0.17 1.21 7.80 5.53 13.31
Thai Exch 1623.38 13.91 0.85 0.01 4.01 0.12 0.94

Baltic Dry 1325.00 30.00 27.91 5.63 51.98
Baltic Dirty 1906.00 12.00 0.63 3.47 22.65 28.09 134.73
SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23  638.55

NYMEX Crude 85.41
BRENT Crude 92.91 0.25 0.27 2.59 3.04 0.42 24.90
Natural Gas 6.05 0.12 1.94 1.47 11.41 32.07 40.75

38.97 139.97
UK 3.37 0.01 0.30 7.42 22.31 59.55 268.49
Brazil 6.36 0.04 0.63 0.50 7.14 15.87 37.05
Japan 0.25 0.01 2.05 1.19 0.80 31.05 277.27
Australia 3.77 0.01 0.19 6.54 5.91 12.10 113.53
India 7.29 0.02 0.29 1.35 241 0.03 14.43
Switzerland 1.12 0.02 1.63 5.80 19.06 126.01 889.44
Germany 2.15 0.01 0.60 8.37 8.48 117.53 928.96
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Taking global cues, the Nifty is expected to open positive around 18400 and likely to remain range-bound in

the price band of 18200-18500.

The Nifty previous session ended 0.11% down at 18329.15. It opened on a flat note and remained range bound
with a negative bias towards ending in red. Chart pattern suggesting breaking out thick resistance placed in the
price range of 18450-18500 is difficult. Hence, staying cautious on rise is advised. Retracement may again find
buyers on dips around 18200 levels. Range bound oscillation with a positive bias in the price band of 18200-
18500 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 18200-18500. Staying cautious on rise is advised.

Nifty patterns on multiple periods suggesting; it looks extremely overstretched and may lead to profit booking
any time soon. Hence, staying cautious on rise is advised. Thick resistance is placed in the price range of 18450-

18500.

The Bank Nifty previous session ended 0.14% down at 42076.75. It might get into the trading range of 41500-
42700.

The Financial Nifty Fut trading range likely to be 18500-18900.

Nifty Crucial Supports & Resistances-
Supports- 18200, 18150 Resistances- 18450, 18500

Open Positional Calls-
T+7 BUY-
| Cash Segment| NALCO @ 72-70, TGT- 80, Closing SL- below 66

T+10 SELL-
| Fut Segment| WIPRO @ 390-392, TGT- 372, Closing SL- above 402

T+7 SELL-
| Fut Segment| AMBUJA @ 568-570, TGT- 530, Closing SL- above 590

T+15 SELL-
| Fut Segment| M&M @ 1300-1320, TGT- 1200, Closing SL- above 1370

T+15 INST POSITIONAL SELL-
| Fut Segment| RIL @ 2630-2640, TGT- 2540, Closing SL- above 2690

T+15 INST POSITIONAL SELL-
| Fut Segment| TVS MOTOR @ 1100-1110, TGT- 1010, Closing SL- above 1160

T+15 INST POSITIONAL SELL-
| Fut Segment| ITC @ 350-355, TGT- 325, Closing SL- above 370
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Larsen & Toubro/L&T Infotech/Mindtree: The conglomerate secured NCLT approval to merge its software
units—L&T Infotech and Mindtree—with effect from Nov. 14 to form the merged entity LTIMindtree. L&T
Infotech appointed Debashis Chatterjee as CEO and MD, and Vinit Teredesai as CFO.

Thomas Cook (India): The company signed a long-term agreement with KrisFlyer, the loyalty programme of
Singapore Airlines, becoming the first forex partner on the platform.

Life Insurance Corporation of India: The insurer diluted its shareholding in Adani Ports and Special
Economic Zone to 9.35% from 11.37%.

Biocon: The board approved proposals to raise funds through issuance of non-convertible debentures
worth $250 million (Rs 2,024.61 crore) and commercial papers worth $275 million (Rs 2,227.07 crore).

Adani Ports and Special Economic Zone: The company floated a joint venture, Mediterranean International
Ports ADGD Ltd., with Israel-based Gadot Group to acquire Haifa Port Company, which operates the Haifa
Port in the country.

Adani Enterprises/NDTV: Market regulator SEBI has given its final approval to the company’s open offer for
26% stake of NDTV.

Zomato: Rahul Ganjoo, head of new initiatives at the company, resigned from his post.
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Stocks Rise as Traders Weigh China Data, Fed Rates

Asian stocks and US futures climbed Tuesday as investors weighed China’s economic outlook and the Federal
Reserve’s interest-rate path. Shares rose in Hong Kong and mainland China as a poor reading for retail sales
underscored how much the economy has to benefit from the government’s recent efforts to recalibrate Covid
curbs. A gauge of Asian equities headed for the highest in two months and contracts for the S&P 500 and the
Nasdaqg 100 were up. The dollar and Treasury yields held their gains, with the 10-year rate around 3.86% after
Federal Reserve speakers highlighted resolve to be persistent until inflation heads back down to levels
consistent with the 2% target. Fed Vice Chair Lael Brainard briefly buoyed sentiment after she said it would be
appropriate “soon” to slow the pace of interest-rate hikes. “It’s certainly a time to be thinking about a recovery
regime unfolding for markets,” Kristina Hooper, chief global market strategist at Invesco, said on Bloomberg
Radio. “But it’s going to take a little time before we know if this really is something of a turning point for
inflation and the Fed can be a lot more comfortable about hastening the end of tightening.” While China’s
economy slowed in October and industrial output missed estimate, sentiment has been supported by some
eased virus measures and help for the property market. The People’s Bank of China kept the medium-term
lending facility rate unchanged, injecting less money than expected in a possible sign of optimism. Chinese
stocks listed in the US has extended their rally to a third day after Joe Biden and Xi Jinping called for reduced
tensions between the world’s two biggest economies during a meeting in Bali, Indonesia.

Ukraine Seeks New Grain Shipments to Commemorate 1930s Famine

The Ukrainian government is working with supporter nations to fund new shipments of grain around the
anniversary of the 1930s Holodomor famine a symbolic push that comes amid discussions to extend a deal that
allows grain exports from its war-stricken ports. Officials in Kyiv are seeking funding and support for shipments
that would be timed for the late November commemoration of the famine. The plans are at an early stage and
it’s unclear how many ships might be involved and how much it would cost, according to officials familiar with
the matter who asked not to be identified discussing the negotiations. The shipments will be be targeted
specifically for poorer nations, one person said, with the US and Canada among the countries considering taking
part in the funding exercise. White House officials did not immediately respond to requests for comment.

Oil Extends Losses with Demand Fears Overshadowing Tight Supply

Oil extended losses as concerns over the near-term demand outlook overshadowed signs of tightening supply
heading into winter. West Texas Intermediate futures dropped toward $85 a barrel after closing 3.5% lower in
the previous session. OPEC cut its forecasts for global demand in the fourth quarter again, while US companies
fracked fewer wells than they drilled for the first time in two years, indicating a possible slowdown in
production.

Japan’s Economic Recovery Slammed Back into Reverse by Weak Yen

Japan’s economy unexpectedly shrank in the three months through September as the yen’s historic slide
battered growth momentum, leaving the country’s recovery from the pandemic in a vulnerable spot amid
mounting fears of a global slowdown. Gross domestic product contracted at an annualized pace of 1.2% in the
third quarter, slipping into reverse for the first time since last year as weakness in the currency inflated the
country’s import bill, Cabinet Office figures showed Tuesday. Economists had expected an expansion of 1.2%.




%\41\411%%]) Morning Note \ Links to important News
T

Auto / Auto Ancillaries

Auto component suppliers to log an 8-10 pc growth in revenue this fiscal: ICRA

Cummins Inc and Tata Motors collaborate to offer solutions in hydrogen-powered commercial vehicle space

Banking & Finance

IRDA directive to shun brokers for gilt trades baffles insurers

RBI imposes Rs 12 lakh fine on six co-operative banks, three sahakari banks

Investment in logistics and industrial market in 2022 expected to surpass last year's numbers: Report

ACRE offers to buy LIC's Rs 3,400 crore Reliance Capital bonds

Gujarat-based NBFC tops NARCL bid for consolidated construction

Oil & Gas

Natural gas consumption recovers in October as global prices decline

Modi govt ready to bring petrol under GST but states unlikely to agree, says Petroleum minister Hardeep Singh
Puri

India gets support at climate summit on call to phase out all fossil fuels

Metals/Mining/Power

Serentica Renewables partners with Greenko for 1500 MWhr of storage capacity

FMCG/Retail/Textiles/Agri

Indian smartphone market dips to three-year low at 43 million in Sep 2022 guarter: IDC

Allied Blenders & Distillers firms up plans to acquire 3 brands in whisky segment

Voltas Ltd enters technology license agreement with Denmark's Vestfrost Solution

Secret's Out: Global and local food cos set to spice up their portfolio as Capital Foods up for grabs

Over 3 million nuptials to bring joy to wedding market

From apparels to durables, entry segment products take a hit due to inflation

E-commerce player CoutlLoot joins Government’s ONDC platform

Hospitality/Aviation

Delhi restaurants allowed to serve food in open spaces, terrace as MCD eases licensing norms

IndiGo launches direct flights between Ahmedabad and Amritsar

Kalrock says probes into investor Fritsch have no impact on Jet Airways deal



https://economictimes.indiatimes.com/industry/auto/auto-components/auto-component-suppliers-to-log-an-8-10-pc-growth-in-revenue-this-fiscal-icra/articleshow/95505844.cms
https://economictimes.indiatimes.com/industry/renewables/cummins-inc-and-tata-motors-collaborate-to-offer-solutions-in-hydrogen-powered-commercial-vehicle-space/articleshow/95510364.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/irda-directive-to-shun-brokers-for-gilt-trades-baffles-insurers/articleshow/95516798.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-imposes-rs-12-lakh-fine-on-six-co-operative-banks-three-sahakari-banks/articleshow/95514042.cms
https://economictimes.indiatimes.com/industry/banking/finance/investment-in-logistics-and-industrial-market-in-2022-expected-to-surpass-last-years-numbers-report/articleshow/95512989.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/acre-offers-to-buy-lics-rs-3400-crore-reliance-capital-bonds/articleshow/95494637.cms
https://economictimes.indiatimes.com/industry/banking/finance/gujarat-based-nbfc-tops-narcl-bid-for-consolidated-construction/articleshow/95494633.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/natgas-consumption-recovers-in-october-as-global-prices-decline/articleshow/95517245.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/modi-govt-ready-to-bring-petrol-under-gst-but-states-unlikely-to-agree-says-petroleum-minister-hardeep-singh-puri/articleshow/95511163.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/modi-govt-ready-to-bring-petrol-under-gst-but-states-unlikely-to-agree-says-petroleum-minister-hardeep-singh-puri/articleshow/95511163.cms
https://economictimes.indiatimes.com/industry/renewables/india-gets-support-on-call-to-phase-out-all-fossil-fuels/articleshow/95517286.cms
https://economictimes.indiatimes.com/industry/renewables/serentica-renewables-partners-with-greenko-for-1500-mw-of-storage-capacity/articleshow/95503848.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/indias-smartphone-shipments-drop-10-in-q3-as-prices-hit-record-idc/articleshow/95510576.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/allied-blenders-distillers-firms-up-plans-to-acquire-3-brands-in-whisky-segment/articleshow/95507884.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/voltas-ltd-enters-technology-license-agreement-with-denmarks-vestfrost-solution/articleshow/95503420.cms
https://economictimes.indiatimes.com/industry/cons-products/food/secrets-out-capital-foods-on-the-block-potentially-kicking-off-a-2-billion-battle/articleshow/95495708.cms
https://economictimes.indiatimes.com/industry/services/retail/over-3-million-nuptials-to-bring-joy-to-wedding-market/articleshow/95517068.cms
https://economictimes.indiatimes.com/industry/services/retail/from-apparels-to-durables-entry-segment-products-takes-a-hit-due-to-inflation/articleshow/95517042.cms
https://economictimes.indiatimes.com/industry/services/retail/e-commerce-player-coutloot-joins-governments-ondc-platform/articleshow/95508229.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/delhi-restaurants-allowed-to-serve-food-in-open-spaces-terrace-as-mcd-eases-licensing-norms/articleshow/95511965.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-introduces-direct-flights-between-ahmedabad-and-amritsar/articleshow/95514634.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/kalrock-says-probes-into-investor-fritsch-have-no-impact-on-jet-airways-deal/articleshow/95501276.cms
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IT/Telecom/Media

Telecom infrastructure companies to share assets with notified entities

Jio to incorporate local tech in 5G rollout

Trai ropes in financial regulators to curb phishing, cyber frauds

DoT asks telcos to bar SMS for 24 hrs on hew SIM cards

Pharma/Fertilizers/Healthcare/Chemicals

Namma Homeopathy clinic gains popularity in Maharashtra and Karnataka due to its effective treatment

ZS PRIZE as a catalyst to help advance healthcare for all



https://economictimes.indiatimes.com/industry/telecom/telecom-policy/telecom-infrastructure-companies-to-share-assets-with-notified-entities/articleshow/95517283.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-to-incorporate-local-tech-in-5g-rollout/articleshow/95517104.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/trai-ropes-in-financial-regulators-to-curb-phishing-cyber-frauds/articleshow/95517096.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/dot-asks-telcos-to-bar-sms-for-24-hrs-on-new-sim-cards/articleshow/95513528.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/namma-homeopathy-clinic-gains-popularity-in-maharashtra-and-karnataka-due-to-its-effective-treatment/articleshow/95504192.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/zs-prize-as-a-catalyst-to-help-advance-healthcare-for-all/videoshow/95504057.cms
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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
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will
be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright
of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of
SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission
of the SMIFS.

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

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

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

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

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

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

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

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities
of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the
Research Report.
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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, availability or
use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions
or to certain category of investors. Persons in whose possession this document may come are required to inform

themselves of and to observe such restriction.
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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




