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Top News for Today 

 Reliance Industries: The NCLT gave its approval to Reliance Jio, 
the telecom arm of the company, to acquire Reliance Infratel, the 
holding company for tower and fibre assets of Reliance 
Communications.  

 Lupin: The company signed an MoU with Rajasthan government 
for Collaboration to strengthen healthcare system, reduce 
prevalence and improve health outcomes for patients diagnosed 
with cardiovascular disease and chronic obstructive pulmonary 
disease in Alwar.  

 Punjab National Bank: The bank appointed Binod Kumar and M 
Paramasivam as executive directors on its board.  

 Kirloskar Electric Company: The company's Govenahalli unit has 
extended partial lay-off for 36 workmen out of 148 for 60 days, 
with effect from Nov. 20, 2022. All workmen laid-off at the 
Bhudihal unit have been recalled from Dec. 01, 2022.  

 Axis Bank: S&P Global Ratings upgraded the bank’s long-term and 
short-term issuer credit rating to 'BBB-/A-3' from 'BB+/B', with 
stable outlook on the long-term rating. The agency also upgraded 
the long-term issue rating on the bank's senior unsecured notes 
to 'BBB-' from 'BB+'.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 61144.84 518.64 0.84 

Nifty 18159.95 147.70 0.81 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 33700.28 45.41 0.13 

NASDAQ COM. 11024.51 121.55 1.09 

FTSE 100  7376.85 8.67 0.12 

CAC 40  6634.45 10.01 0.15 

DAX  14379.93 51.93 0.36 

NIKKEI 225 28150.19 202.60 0.73 

SHANGHAI  3081.49 3.92 0.13 

HANG SENG  17505.40 146.00 0.83 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.85 0.14 0.18 

USD / EUR 1.03 0.00 0.29 

USD / GBP 1.19 0.01 0.55 

USD / JPY 141.84 0.32 0.23 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1742.38 4.82 0.28 

Silver 21.29 0.25 1.18 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 80.29 0.30 0.37 

Brent Crude 87.80 0.38 0.43 

Natural Gas 6.63 0.13 1.96 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.32 0.01 0.16 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 54.07 0.12 0.22 

HDFC Bank 67.44 0.45 0.66 

ICICI Bank 22.76 0.03 0.13 

Infosys Ltd 19.30 0.17 0.87 

Tata Motors 25.54 0.15 0.58 

Wipro 4.83 0.08 1.63 

Institution Purchase Sale Net 

FII 4890.72 6484.55 1593.83 

DII 5991.73 4728.82 1262.91 

Institutional Flow (In Crore)  21-11-2022 

Market Snapshot  

Events of the Day 

 Hindustan Aeronautics: To meet investors and analysts on Nov. 
25.         

 EKI energy services: To meet investors and analysts on Nov. 22.  

 GMM Pfaudler: To meet investors and analysts on Nov. 22, Nov. 
24, Nov. 28, Nov. 29, Dec. 1, Dec. 2 and Dec. 5  

 State Bank of India: To meet investors and analysts on Nov. 22.  

 Crisil: To meet investors and analysts on Nov. 25.  

 Indusind Bank: To meet investors and analysts on Nov. 25.  

 Rail Vikas Nigam: To meet investors and analysts on Nov. 22, 
Nov. 28, Nov. 29 and Nov. 30.  

 Rushil Décor: To meet investors and analysts on Nov. 22.  

 Kabra Extrusiontechnik: To meet investors and analysts on Nov. 
22. 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 61144.84 518.64 0.84 0.78 3.10 4.03 4.58 

Nifty 18159.95 147.70 0.81 0.92 3.32 3.83 4.27 

BSE M Cap 25096.85 38.07 0.15 1.50 1.18 2.37 0.56 

BSE S Cap 28752.59 2.48 0.01 1.05 0.65 3.26 2.89 

Nifty MC 100  30901.50 15.20 0.05 1.58 0.68 1.72 1.88 

BSE Auto 29136.15 135.47 0.46 2.56 0.10 0.09 13.52 

BSE Capgoods 33326.77 45.82 0.14 0.42 5.00 7.04 19.21 

BSE FMCG 15874.22 51.23 0.32 0.78 1.79 1.61 13.27 

BSE Metal 19630.15 177.03 0.89 3.98 6.40 6.84 2.83 

BSE Oil&Gas 19630.61 145.78 0.74 1.68 5.32 1.02 9.54 

BSE Healthcare 23323.69 81.62 0.35 1.95 0.26 3.12 5.38 

BSE Power 4627.12 66.82 1.42 4.09 2.10 7.74 31.95 

BSE Realty 3523.42 49.29 1.38 2.37 3.66 0.69 10.81 

BSE ConsDur 40810.38 63.34 0.16 1.86 1.90 0.86 5.66 

BSE Bank 48417.46 127.74 0.26 0.75 3.35 10.29 14.36 

BSE IT 29379.56 435.37 1.46 1.90 2.79 2.09 15.18 

        

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

Gold($/Ounce) 1742.38 4.82 0.28 2.03 5.14 0.38 3.42 

Silver($/Ounce) 21.05 0.21 1.02 2.34 8.45 10.92 12.90 

Aluminium 2355.55 49.96 2.08 2.96 7.63 1.60 12.36 

Copper 7840.50 202.00 2.51 6.17 1.57 3.21 19.61 

Zinc 2890.25 132.75 4.39 8.36 3.01 18.54 11.95 

Lead 2082.25 58.80 2.75 5.12 8.93 2.17 6.12 

        

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

INR 81.85 0.14 0.18 0.71 1.03 2.42 9.10 

USD Index 107.58 0.28 0.26 1.08 3.98 1.37 11.40 

YUAN 7.16 0.01 0.15 1.53 1.51 4.29 10.76 

GBP 1.19 0.00 0.30 0.06 5.14 0.77 11.49 

EUR 1.03 0.00 0.21 0.83 3.94 3.22 8.67 

YEN 141.84 0.35 0.25 1.77 5.02 3.04 18.98 

        

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

Coffee  160.40 5.30 3.42 3.89 13.67 23.29 31.32 

Cotton 79.91 0.22 0.28 8.52 1.29 28.48 11.10 

Sugar 19.86 0.19 0.95 0.15 8.05 10.09 5.02 

Wheat 817.25 1.50 0.18 3.69 6.07 1.49 3.49 

Soybean 1436.00 0.25 0.02 1.42 2.28 0.38 14.39 

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

Dow Jones 33700.28 45.41 0.13 0.49 8.42 1.93 5.39 

Nasdaq 11024.51 121.55 1.09 1.53 1.52 10.96 30.47 

S&P 500 3949.94 15.40 0.39 0.18 5.25 4.54 15.65 

FTSE100 7376.85 8.67 0.12 0.11 5.84 2.08 1.67 

CAC40 6634.45 10.01 0.15 0.38 9.93 4.01 6.62 

DAX  14379.93 51.93 0.36 0.47 12.95 8.69 10.77 

Mexico IPC 51569.72 208.85 0.41 0.75 9.44 6.41 1.49 

Brazil Bovespa 109748.2 878.01 0.81 2.23 8.49 0.68 7.47 

Russian RTS 1122.29 24.74 2.16 4.08 6.83 4.39 31.07 

Japan Nikkei 28150.19 202.60 0.73 0.56 4.67 2.25 5.46 

Hang Seng 17505.40 146.00 0.83 4.54 8.01 10.92 29.82 

Taiwan Index 14430.10 53.45 0.37 1.03 12.30 5.57 19.14 

Shanghai Comp 3081.49 3.92 0.13 1.69 1.39 6.00 13.98 

KOSPI 2412.29 5.57 0.23 2.68 9.07 1.97 19.89 

Malaysia KLCI 1444.07 3.83 0.26 1.36 0.16 2.91 5.42 

Jakarta Comp 7068.69 6.78 0.10 0.49 0.74 0.53 5.16 

Philippine SE 6436.17 38.58 0.60 0.36 7.66 3.92 11.55 

Thai Exch 1618.86 1.48 0.09 0.28 1.73 0.19 1.86 

        

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

Baltic Dry 1177.00 12.00 1.01 11.17 35.29 7.32 55.50 

Baltic Dirty  2459.00 94.00 3.97 29.01 41.57 58.85 222.28 

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 80.29 0.30 0.37 7.57 5.54 10.96 4.68 

BRENT Crude 87.80 0.38 0.43 6.42 3.84 6.50 19.74 

Natural Gas 6.63 0.13 1.96 10.09 21.40 32.28 55.72 

        

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

US  3.82 0.01 0.29 1.22 9.51 26.57 135.01 

UK 3.19 0.05 1.64 5.40 21.41 32.14 262.46 

Brazil 6.28 0.01 0.13 1.32 5.10 8.19 35.21 

Japan 0.25 0.00 1.62 2.45 1.95 13.06 234.67 

Australia 3.60 0.01 0.22 4.39 14.41 2.13 100.45 

India 7.32 0.01 0.16 0.66 2.54 0.77 15.39 

Switzerland 1.00 0.03 3.19 10.53 26.52 51.74 609.14 

Germany 1.99 0.02 0.99 7.13 17.50 62.11 683.04 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open positive around 18300 and likely to remain range-bound in 
the price band of 18000-18350.  
 
The Nifty previous session 0.81% down at 18159.95. It opened on a weaker note and remained range-bound 
with a negative bias towards ending with a bearish candle. Candle pattern suggesting the Nifty coming down to 
18050-18000 is most likely. 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 18000-18300. Staying cautious on rise is advised.  
 
Nifty patterns on multiple periods suggesting; closing below 18300 suggesting pullback may again find sellers 
on rise. Index majors looks extremely overbought, hence retracement is likely.  
 
The Bank Nifty previous session ended 0.21% down at 42346.55. 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- 18050, 18000 Resistances- 18300, 18350 
 
 
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 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 @ 2640-2660, TGT- 2520, Closing SL- above 2730 
 
T+15 INST POSITIONAL BUY-  
|Cash Segment| PAGE IND @ 46500-45500, TGT- 49500, Closing SL- below 44000 

Market Outlook &  
Recommendation 
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 Reliance Industries: The NCLT gave its approval to Reliance Jio, the telecom arm of the company, to acquire 

Reliance Infratel, the holding company for tower and fibre assets of Reliance Communications.  

 Lupin: The company signed an MoU with Rajasthan government for Collaboration to strengthen healthcare 

system, reduce prevalence and improve health outcomes for patients diagnosed with cardiovascular 

disease and chronic obstructive pulmonary disease in Alwar.  

 Punjab National Bank: The bank appointed Binod Kumar and M Paramasivam as executive directors on its 

board.  

 Kirloskar Electric Company: The company's Govenahalli unit has extended partial lay-off for 36 workmen 

out of 148 for 60 days, with effect from Nov. 20, 2022. All workmen laid-off at the Bhudihal unit have been 

recalled from Dec. 01, 2022.  

 Axis Bank: S&P Global Ratings upgraded the bank’s long-term and short-term issuer credit rating to 'BBB-/A

-3' from 'BB+/B', with stable outlook on the long-term rating. The agency also upgraded the long-term issue 

rating on the bank's senior unsecured notes to 'BBB-' from 'BB+'.  

Today’s  Highlights 



Morning Note 

 5 

Asia Stocks Mixed as Traders Mull China Covid Path 

Stocks were mixed in Asia amid fragile sentiment as investors weighed the impact of Covid infections in China 

and parsed comments from Federal Reserve officials on interest rate hikes. Stocks climbed in Japan and 

Australia while equities in Hong Kong and mainland China fluctuated as daily virus infections climbed to near 

the highest on record. US futures made small gains after technology stocks, which are typically more sensitive 

to interest rates, had dragged the S&P 500 lower Monday. Fed officials have broadly maintained their steadfast 

stance to fight against inflation. Yet San Francisco Fed President Mary Daly also said that officials need to be 

mindful of the lags in the transmission of policy changes while her Cleveland counterpart Loretta Mester said 

she’s open to slowing the tempo of rate hikes. The dollar fell after advancing Monday amid appetite for haven 

assets. Government bond-yield curves flattened in Australia and New Zealand with gains in short-maturity rates, 

following similar moves in the US Monday. Treasury yields declined Tuesday. 

Oil Steadies After Wild Ride with Chinese Demand, OPEC+ in Focus 

Oil steadied after a volatile session as investors juggled a clouded supply outlook and concerns over weaker 

demand in virus-hit China, with nationwide Covid cases swelling near a record level despite curbs. West Texas 

Intermediate held above $80 a barrel in early Asian trading after swinging in a $5 arc in the week’s opening 

session. Prices had plunged following a report that OPEC+ was considering an output hike, then recovered to 

end little changed after Saudi Arabia pushed back against the suggestion. 

Amazon Mulled Rescue of Argo Before Self-Driving Startup Folded 

Amazon.com Inc. emerged as a potential savior for Argo AI, the now-defunct startup backed by two of the 

world’s biggest automakers, before the deal fell apart because of a sputtering economy, concerns about control 

and flagging faith in fully autonomous driving. The online retailer was prepared to invest several hundred 

million dollars into Argo last spring, according to people familiar with the matter who disclosed Amazon’s 

involvement for the first time. Amazon planned to use Argo’s self-driving technology to automate some of the 

electric delivery vans it’s buying from Rivian Automotive Inc., setting up a test fleet in multiple US cities. 

Tesla in Tailspin as China Risk Returns Amid Twitter Chaos 

The rout in Tesla Inc. shares is accelerating as a recall and signs of China’s return to Covid Zero curbs adds to a 

litany of investor concerns, with Chief Executive Officer Elon Musk focused on turning around Twitter Inc. The 

electric-vehicle maker’s stock dropped 6.8% at $167.87 in New York Monday, the lowest since November 2020. 

Trader anxiety was higher after a city near Beijing returned to lockdowns, putting both production and sales at 

risk. Tesla also initiated a recall of more than 300,000 cars due to faulty taillights.  

Global News & Views 
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Auto / Auto Ancillaries 

Yulu Bikes, Bajaj Auto to unveil third gen E-bike by year-end 

Mercedes-Benz India appoints Lance Bennett as vice president for sales, marketing 

Ashok Leyland eyeing to launch Dost with LHD option in Middle East, African markets 

Banking & Finance 

With an ₹860 crore VOVL bid, NARCL eyes the single-largest debt buyout by any ARC 

Test drive over, HDFC Bank plans to go big on EV loans 

NCLAT stays insolvency proceedings against Bilcare 

Shriram Housing Finance in merger talks, valuation holds the key 

Financial system should collaborate together on sustainability initiatives: Deepak Parekh 

Lending made Smarter, Faster and more Reliable with Lentra 

RBI allows HDFC Bank, Canara Bank to open vostro account for Rupee trade with Russia 

Test Drive Over, HDFC Bank Plans to Go Big on EV Loans 

Metals/Mining/Power 

Jindal Steel & Power Ltd wins bid to build Botswana's 300 MW coal power plant 

Essar concludes $2 bn sale of port, power infra assets to AM/NS 

Punjab government to install 300-megawatt solar power projects 

Singapore's company monitors potential of wind energy off Gujarat and Tamil Nadu 

JSW Steel says scrapping export tax helps competing globally 

Sajjan Jindal on steel exports duty roll back: 'Welcome move by steel industry; will continue to make in India for 
world' 

Removal of export duty will lead to new era of growth for steel industry: Jyotiraditya Scindia 

FMCG/Retail/Textiles/Agri 

Japan's Kirin raises stake in Bira 91 to about 20% for ₹570 crore 

Winter products from apparels to honey see hot demand from consumers 

Arvind and PurFi Global form joint venture to reduce textile waste 

Rural focus helped ITC keep sales on track: Official 

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

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/yulu-bikes-bajaj-auto-to-unveil-third-gen-e-bike-by-year-end/articleshow/95668635.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/mercedes-benz-india-appoints-lance-bennett-as-vice-president-for-sales-marketing/articleshow/95663029.cms
https://economictimes.indiatimes.com/industry/auto/lcv-hcv/ashok-leyland-eyeing-to-launch-dost-with-lhd-option-in-middle-east-african-markets/articleshow/95652546.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/with-an-860-crore-vovl-bid-narcl-eyes-the-single-largest-debt-buyout-by-any-arc/articleshow/95671318.cms
https://economictimes.indiatimes.com/industry/banking/finance/test-drive-over-hdfc-bank-plans-to-go-big-on-ev-loans/articleshow/95670195.cms
https://economictimes.indiatimes.com/industry/banking/finance/nclat-stays-insolvency-proceedings-against-bilcare/articleshow/95669834.cms
https://economictimes.indiatimes.com/industry/banking/finance/shriram-housing-finance-in-merger-talks-valuation-holds-the-key/articleshow/95667816.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/financial-system-should-collaborate-together-on-sustainability-initiatives-deepak-parekh/articleshow/95667503.cms
https://economictimes.indiatimes.com/industry/banking/finance/lending-made-smarter-faster-and-more-reliable-with-lentra/articleshow/95664855.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-allows-hdfc-bank-canara-bank-to-open-vostro-account-for-rupee-trade-with-russia/articleshow/95664313.cms
https://economictimes.indiatimes.com/industry/renewables/test-drive-over-hdfc-bank-plans-to-go-big-on-ev-loans/articleshow/95670217.cms
https://economictimes.indiatimes.com/industry/energy/power/jindal-steel-power-ltd-wins-bid-to-build-botswanas-300-mw-coal-power-plant/articleshow/95663838.cms
https://economictimes.indiatimes.com/industry/energy/power/essar-concludes-2-bn-sale-of-port-power-infra-assets-to-am/ns/articleshow/95661129.cms
https://economictimes.indiatimes.com/industry/renewables/punjab-government-to-install-300-megawatt-solar-power-projects/articleshow/95665192.cms
https://economictimes.indiatimes.com/industry/renewables/singapores-company-monitors-potential-of-wind-energy-off-gujarat-and-tamil-nadu/articleshow/95652519.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/jsw-steel-says-scrapping-export-tax-helps-competing-globally/articleshow/95652740.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/sajjan-jindal-on-steel-exports-duty-roll-back-welcome-move-by-steel-industry-will-continue-to-make-in-india-for-world/videoshow/95661053.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/sajjan-jindal-on-steel-exports-duty-roll-back-welcome-move-by-steel-industry-will-continue-to-make-in-india-for-world/videoshow/95661053.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/removal-of-export-duty-will-lead-to-new-era-of-growth-for-steel-industry-jyotiraditya-scindia/articleshow/95656165.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/winter-products-from-apparels-to-honey-see-hot-demand-from-consumers/articleshow/95667372.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/arvind-and-purfi-global-form-joint-venture-to-reduce-textile-waste/articleshow/95654647.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


Morning Note 

 7 

Oil & Gas 

Nayara Energy exports 80% of fuel to Asia, Africa; none to EU 

IT/Telecom/Media 

Telcos best suited to run private 5G networks: Jio, Vi executives 

Global telecom gear makers scale up investment under government's incentive plan 

NCLT clears Reliance Infratel's acquisition by Jio 

Airtel tests waters by hiking minimum prepaid prices in Haryana, Odisha 

Bharti Airtel hikes price of minimum monthly recharge plan by 57% to Rs 155 

Bharti Airtel announces launch of 5G services in Guwahati 

NCLT clears Jio's acquisition of Reliance Infratel 

Pharma/Fertilizers/Healthcare/Chemicals 

Deepak Fertilisers, Aarti Industries join hands for Nitric Acid offtake, supply arrangement 

Bacterial infections behind death of one in eight persons in 2019 

Sputnik takers in a fix as Russian vaccine is still not widely accepted 

Aurobindo Pharma aims to complete Rs 2000 Cr Pen-G plant in Andhra Pradesh by March'24 

Infrastructure/Cement/Real Estate 

Road to recovery for construction firms paved with government projects 

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

Hospitality/Aviation 

Hotels get a makeover as demand picks up 

Tim Hortons plans to open 120 stores in next 3 yrs 

Indian captains react as Air India plans to hire foreign pilots for Boeing 777 fleet 

Air India plans to hire expat pilots for wide-body planes 

Fairfax stake in Bengaluru Airport not for sale: Prem Watsa 

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

Links to important News 

https://economictimes.indiatimes.com/industry/energy/oil-gas/nayara-energy-exports-80-of-fuel-to-asia-africa-none-to-eu/articleshow/95660221.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-best-suited-to-run-private-5g-networks-jio-vi-executives/articleshow/95670006.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/global-telecom-gear-makers-scale-up-investment-under-governments-incentive-plan/articleshow/95669966.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/nclt-clears-reliance-infratels-acquisition-by-jio/articleshow/95668664.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/airtel-tests-waters-by-hiking-minimum-prepaid-prices-in-haryana-odisha/articleshow/95662676.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/bharti-airtel-hikes-price-of-minimum-monthly-recharge-plan-by-57-to-rs-155/articleshow/95662253.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/bharti-airtel-announces-launch-of-5g-services-in-guwahati/articleshow/95657268.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/nclt-clears-jios-acquisition-of-reliance-infratel/articleshow/95656715.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/deepak-fertilisers-aarti-industries-join-hands-for-nitric-acid-offtake-supply-arrangement/articleshow/95658282.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/bacterial-infections-behind-death-of-one-in-eight-persons-in-2019/articleshow/95670016.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/sputnik-takers-in-a-fix-as-russian-vaccine-is-still-not-widely-accepted/articleshow/95669856.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/aurobindo-pharma-aims-to-complete-rs-2000-cr-pen-g-plant-in-andhra-pradesh-by-march24/articleshow/95661481.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/road-to-recovery-for-construction-firms-paved-with-government-projects/articleshow/95670158.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/services/hotels-/-restaurants/hotels-get-a-makeover-as-demand-picks-up/articleshow/95669891.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/tim-hortons-plans-to-open-120-stores-in-next-3-yrs/articleshow/95660187.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indian-captains-react-as-air-india-plans-to-hire-foreign-pilots-for-boeing-777-fleet/articleshow/95668593.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-plans-to-hire-expat-pilots-for-wide-body-planes/articleshow/95667445.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
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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.  

 

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. 

 

 

Disclaimer 
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not 

have equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company 

in the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the 

time of publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 

months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from 

the subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

 SMIFS has not engaged in market making activity for the subject company  

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 /91 33 6634 5401 

Email Id.: compliance@smifs.com 
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