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Taking global cues, the Nifty is expected to open positive around 18350 and likely to remain range-bound in

the price band of 18200-18500.

The Nifty previous session 0.20% down at 18307.65. It opened flat and remained range-bound with a negative
bias towards ending on a weaker note on the last session of the week. Candle pattern suggesting consolidation
likely to continue, however, breaking out 18500 in a single attempt is going to be a challenge. Retracement may
again find buyers on dips around 18000 levels. Range bound oscillation in the price band of 18000-18500 in the
first half of the week 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. Bearish spinning-top on the weekly is worrisome. Hence, staying cautious on rise is advised.

Thick resistance is placed in the price range of 18450-18500.

The Bank Nifty previous session ended 0.05% down at 42437.45. It might get into the trading range of 41500-
42700.

The Financial Nifty Fut trading range likely to be 18900-19300.
Nifty Crucial Supports & Resistances-

Supports- 18200, 18150 Resistances- 18450, 18500

Open Positional Calls-
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

T+15 INST POSITIONAL SELL-
| Fut Segment| HDFC BANK @ 1620-1640, TGT- 1530, Closing SL- above 1680
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Zomato: Co-founder Mohit Gupta resigned from the company.

Jet Airways: The Jalan-Kalrock Consortium reiterated its commitment to restart the airline. CEO Sanjiv
Kapor said letters of intent for aircraft, engines, IT systems, ground handling services, catering, call centre,
and all other services required to run an airline are in place.

Engineers India: The company secured an order by Chennai Petroleum Corporation Ltd. for overall project
management and EPCM services for OHCU revamp, CDWU and related off-site facilities for group-Il LOBS
project at Manali Refinery.

PB Fintech: The company made an investment of $2 million and acquired 26.72% shares of YKNP Marketing
Management, a limited liability company through PB Fintech FZ-LLC, a wholly owned subsidiary.

South Indian Bank: The bank increased MCLR across tenors by 10 basis points, with effect from Nov. 20.
Maruti Suzuki: The company launched Alto K10 with S-CNG technology at Rs 5.94 lakh.

Sheela Foam: The board approved the scheme of amalgamation for merger of International Comfort
Technologies with the company.

Indian Energy Exchange: The board of the company will meet on Nov. 25 to consider the proposal for

buyback of shares.
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Stocks Fall Amid Focus on Covid in China, Fed Rate

Stocks fell in Asia amid concern that China may tighten Covid curbs and as investors weigh the outlook for rate
hikes from the Federal Reserve. Shares in Hong Kong led declines, with the Hang Seng Index dropping around
3%. South Korea’s Kospi dropped more than 1% amid weakness in tech and battery stocks as global funds take
profit following a recent rebound in the gauge. A gauge of the dollar climbed to its intraday high as Chinese
equities opened. The Malaysian ringgit fell after an election that delivered its first-ever hung parliament.
Treasury yields trimmed some of the advance seen Friday. China saw its first Covid-related death in almost six
months on Saturday and another two were reported on Sunday. A city near Beijing that was rumored to be a
test case for China ending virus restrictions has suspended schools, locked down universities and asked
residents to stay at home for five days. While many global investors have been piling back into the nation’s
assets on signs of a more market-friendly tone in Beijing, others remain wary of policy risks.

Wall Street Wants to Believe Xi’'s Money-Minting Markets Are Back

More than two years of growth-squelching policies sent international investors fleeing China. It’s taken all of
two weeks to lure them back. From Morgan Stanley and Bank of America to TCW, Fidelity International and
Franklin Templeton, some of the biggest players in global markets are turning increasingly bullish on Chinese
assets. It’s a stark contrast from just last month, when foreign firms pulled an estimated $8.8 billion from the
nation’s slumping stocks and bonds, and analysts were predicting more gloom ahead. The dramatic about-face
comes as Beijing seemingly shifts toward a more pro-growth footing, tweaking Covid policies to minimize
economic and social costs, delivering a plan to rescue the beleaguered property market and dialing back
tensions with the West. The result: mainland shares are up more than 8% in November, while the yuan is on
pace for its first advance in nine months. With concerns that monetary-policy tightening in the US and Europe
could soon tip the developed world into a recession, foreign firms are increasingly looking to China as a key
portfolio hedge.

Toyota-Panasonic’s Battery Venture Looking for New Coastal Site

Prime Planet Energy & Solutions Inc., the battery joint venture of Toyota Motor Corp. and Panasonic Holdings
Corp., is searching for a new domestic manufacturing site with sea port and clean energy access as it expands to
keep up with consumer demand for electric vehicles, President Hiroaki Koda said in an interview in Tokyo. The
company, which formally started operations in 2020, also plans to pare production costs by adopting Toyota’s
so-called kaizen process of increasing productivity via tiny, continuous improvements as it takes on bigger
battery making rivals around the region.

Oil Sinks as China’s Struggle With Covid Blights Demand Outlook

Oil sank again following the biggest weekly decline since August as China tightened anti-Covid curbs, hurting the
outlook for demand. Global benchmark Brent fell below $87 a barrel after retreating by almost 9% last week.
The country saw its first Covid-related death in almost six months on Saturday and another two were reported
on Sunday, sparking fears of a further wave of restrictions in the world’s biggest oil importer just as a city of 11
million near the capital asked residents to stay home amid an outbreak. Goldman Sachs Group Inc. lowered its
fourth-quarter forecast for Brent crude by $10 a barrel to $100, according to a note, with the reduction driven
in part by the possibility of further anti-virus measures in China as cases climb.
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Auto / Auto Ancillaries

Expect substantial increase in SUV market share this fiscal: Maruti Suzuki

Banking & Finance

Rise in Indian corporate lending signals new investment cycle

NCLT allows plea for S Kumars' insolvency resolution

How goes India's banking sector? Room for more upside, but several risks loom

NPCl in talks with RBI on UPI volume cap deadline

Banks increase EBLRs by 190 bps in tandem with RBI's repo rate hike

Oil & Gas

Jio-BP says fuel supply by company not intermittent

ONGC to reverse oil, gas output decline; sees 18% jump in production in FY25

India may transport Russian oil to Bangladesh

Metals/Mining/Power

Ather Energy lines up aggressive expansion plan in Tamil Nadu

NMDC to spend Rs 900 cr to increase iron ore production from Kumaraswamy Mines

Duty rollback may boost mood for steel cos, not much else

Export duty removal to help financial, operational performance of steel makers: JSPL MD

NCLAT allows Jindal Stainless to bid for Rathi Super Steel

FMCG/Retail/Textiles/Agri

Rural focus helped ITC keep sales on track: Official

Phone companies may rework royalty pacts to avoid probe, say experts

Govt to publish frameworks to check fake reviews on e-commerce websites next week

Pharma/Fertilizers/Healthcare/Chemicals

Coronary stents in national list of essential medicines

Infrastructure/Cement/Real Estate

Vienna-based RHI Magnesita to buy Dalmia Bharat Refractories' refractory business for Rs 1,708 cr

Hospitality/Aviation

Fairfax stake in Bengaluru Airport not for sale: Prem Watsa

No flight plan in sight, Jet lenders may sell 11 aircraft

Three-hour delay in Air India Mumbai-Calicut flight due to technical shag



https://economictimes.indiatimes.com/industry/auto/cars-uvs/expect-substantial-increase-in-suv-market-share-this-fiscal-maruti-suzuki/articleshow/95635886.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rise-in-indian-corporate-lending-signals-new-investment-cycle/articleshow/95647836.cms
https://economictimes.indiatimes.com/industry/banking/finance/nclt-allows-plea-for-s-kumars-insolvency-resolution/articleshow/95646002.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/how-goes-the-banking-sector/articleshow/95642764.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/npci-in-talks-with-rbi-on-upi-volume-cap-deadline/articleshow/95641876.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-increase-eblrs-by-190-bps-in-tandem-with-rbis-repo-rate-hike/articleshow/95638630.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/jio-bp-says-fuel-supply-by-company-not-intermittent/articleshow/95646460.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-to-reverse-oil-gas-output-decline-sees-18-jump-in-production-in-fy25/articleshow/95635839.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/india-may-transport-russian-oil-to-bangladesh/articleshow/95630434.cms
https://economictimes.indiatimes.com/industry/renewables/ather-energy-lines-up-aggressive-expansion-plan-in-tamil-nadu/articleshow/95640618.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/nmdc-to-spend-rs-900-cr-to-increase-iron-ore-production-from-kumaraswamy-mines/articleshow/95635744.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/duty-rollback-may-boost-mood-for-steel-cos-not-much-else/articleshow/95646094.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/export-duty-removal-to-help-financial-operational-performance-of-steel-makers-jspl-md/articleshow/95639999.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/nclat-allows-jindal-stainless-to-bid-for-rathi-super-steel/articleshow/95638108.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/rural-focus-helped-itc-keep-sales-on-track-official/articleshow/95646069.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/phone-companies-may-rework-royalty-pacts-to-avoid-probe-say-experts/articleshow/95646008.cms
https://economictimes.indiatimes.com/industry/services/retail/govt-to-publish-frameworks-to-check-fake-reviews-on-e-commerce-websites-next-week/articleshow/95640786.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/coronary-stents-in-national-list-of-essential-medicines/articleshow/95646529.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/vienna-based-rhi-magnesita-to-buy-dalmia-bharat-refractories-refractory-business-for-rs-1708-cr/articleshow/95641114.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/fairfax-stake-in-bengaluru-airport-not-for-sale-prem-watsa/articleshow/95647494.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/no-flight-plan-in-sight-jet-lenders-may-sell-11-aircraft/articleshow/95646123.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/three-hour-delay-in-air-india-mumbai-calicut-flight-due-to-technical-snag/articleshow/95635431.cms

&g - Morning Note

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 clause (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 Research
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



&g - Morning Note

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




