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Indian Indices Net Chng.| Chng. (%)

Sensex 61418.96 274.12 0.45
Nifty 18244.20 84.25 0.46

Global Indices Net Chng.| Chng. (%)

DOW JONES 34098.10 397.82 1.18
NASDAQ COM. 11174.41 149.90 1.36
FTSE 100 7452.84 75.99 1.03
CAC40 6657.53 23.08 0.35
DAX 14422.35 42.42 0.29
NIKKEI 225 28115.74 170.95 0.61
SHANGHAI 3088.35 0.78 0.03
HANG SENG 17441.59 27.64 0.16

Net Chng. | Chng. (%)

USD / INR 81.67 0.17 0.21
USD / EUR 1.03 0.00 0.18
USD / GBP 1.19 0.00 0.02
usb / JpY 141.31 0.08 0.06
Gold (USD) 1739.84 0.64 0.04
Silver 21.26 0.03 0.15

Net Chng. | Chng. (%)

NYMEX Crude 81.07 0.13 0.16
Brent Crude 88.43 0.07 0.08
Natural Gas 6.92 0.14 2.05

10 Yrs G-Sec 7.29 0.03 0.44

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.19 0.12 0.22
HDFC Bank 68.00 0.56 0.83
ICICI Bank 22.86 0.10 0.44
Infosys Ltd 19.37 0.07 0.36
Tata Motors 25.94 0.40 1.57
Wipro 4.83 0.00 0.00

Institutional Flow (In Crore) 22-11-2022

Fll 7288.52  7986.35 697.83

5334.42  4698.03 636.39
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Top News for Today

FSN E-Commerce Ventures: CFO Arvind Agarwal resigned to pursue other
opportunities in the digital economy and startup space.

Vedanta: The board approved the third interim dividend for FY23 of Rs 17.5
per share, amounting to a total payout of Rs 6,505 crore.

Reliance Industries/Bharti Airtel/Vodafone Idea: Embattled telco
Vodafone Idea continued to lose subscribers in September as rivals Bharti
Airtel and Reliance Industries strengthened their customer bases, showed
TRAI data.

Adani Enterprises: The board of the company will meet on Nov. 25 to
consider raising funds through further public offering, preferential
allotment, including a QIP, or through any other mode.

DCW: The company will invest Rs 125 crore towards capacity expansion in
CPVC and debottlenecking SIOP under its long-term strategy of making
inroads into specialty chemicals segment.

Bharti Airtel: The company’s data centre subsidiary Nxtra will invest Rs 600
crore to set up its new hyper-scale data centre in Kolkata.

Wipro: The company launched its strategic cybersecurity consulting
offering in Europe.

BASF: Alexander Gerding appointed as managing director of the company's
board for five years, effective Jan. 01, 2023.

Infosys: The company entered a strategic collaboration with Envision AESC
to digitise and automate processes at latter's EV battery manufacturing
plants.

MBL Infrastructure: The arbitral tribunal passed an award worth Rs 9.29
crore plus interest in favour of the company against Public Works
Department, Delhi for a residential complex project in Delhi.

Life Insurance Corporation of India: The insurer increased its stake in Tech
Mahindra to 6.87% from 4.86%.

UPL: The company announced victory in a lawsuit protecting the
intellectual property rights for its patented Everest crop protection
agricultural input.

Time Technoplast: Company informed that the progress on consolidation
cum restructuring of overseas business is progressing very well and the
management along with advisors JP Morgan India and Ernst & Young India
are at final stage of negotiation/discussion with the prospective investor.

Events of the Day

AGM: Procter & Gamble Health

Radico Khaitan: To meet investors and analysts on Nov. 23.

Clean Science and Technology: To meet investor and analysts on Nov. 23.
Timken India: To meet investors and analysts on Nov. 23.

BLS International Services: To meet investors and analysts on Nov. 24.
EKI Energy Services: To meet investors and analysts on Nov. 28.

Aptus Value Housing Finance India: To meet investors and analysts on Nov.
24 and Nov. 25.
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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

61418.96

18244.20

25217.18

28723.25

31070.00

29241.33

33506.16

15965.53

19790.19

19623.35

23375.45

4579.74

3487.40

41082.04

48503.69

29598.89

1739.84

21.07

2406.03

7975.25

2906.00

2077.00

81.67

107.13

7.15

1.19

1.03

141.31

164.70

81.78

19.74

807.75

1431.75

27412 045 0.73 356 4.04 4.7
8425 046 087 3.80 3.79 4.23
12033 048 110 166 1.80 1.67
2934 010 115 055 235 0.96
168.50 0.55 1.06 1.23 1.09 0.66
105.18 0.36 294 0.46 1.40 13.24
17939 054 117 557 6.92 17.70
9131 058 0.18 1.23 195 13.30
160.04 082 261 7.27 552 0.19
726 0.04 268 528 0.18 8.33
51.76 022 1.71 0.04 258 6.58
47.38 1.02 550 3.11 881 26.54
36.02 102 329 260 0.70 13.75
27166 067 158 1.25 0.09 5.36
86.23 0.18 0.23 353 9.29 1414
21933 075 133 356 032 1439

0.04 193 494 049 2.77
0.02 0.08 188 849 1021 10.95
50.48 214 005 994 0.01 10.67
13475 172 447 332 1.25 1891
1575 054 7.11 248 1837 14.56
525 025 6.47 866 3.40 8.54

021 0.70 1.25 221
0.10 0.10 0.79 437 1.38 11.02
001 010 069 162 437 10.57
0.00 0.02 0.25 537 041 11.17
0.00 0.11 0.77 4.47 3.46 8.29
0.09 0.06 129 5.37 3.22 18.53

2.68 3.26 1136 2391 28.87
0.76 092 588 396 25.13 8.06
0.12 060 271 7.40 10.16 5.34
3.00 037 355 713 1.19 5.67
225 016 019 196 237 14.29

Dow Jones 34098.10 397.82 1.18

Nasdaq 11174.41  149.90 1.36 1.62 2.90 9.75 29.16
S&P 500 4003.58  53.64 1.36 0.30 6.68 3.03 14.65
FTSE100 7452.84 75.99 1.03 1.13 6.93 0.47 2.56
CAC40 6657.53 23.08 0.35 0.24 10.31 4.64 5.49
DAX 14422.35 42.42 0.29 0.30 13.29 9.31 9.50
Mexico IPC 51760.54 190.82 0.37 0.05 9.85 7.89 1.26
Brazil Bovespa 109036.5 711.64 0.65 3.65 9.08 3.39 5.19
Russian RTS 1142.58 20.29 1.81 1.47 8.76 4.00 31.27
Japan Nikkei 28115.74  170.95 0.61 0.45 4.56 1.18 5.57
Hang Seng 17441.59 27.64 0.16 4.41 7.65 10.52 29.21
Taiwan Index 14610.84 62.16 0.43 0.46 13.93 3.26 17.33
Shanghai Comp  3088.35 0.78 0.03 1.02 1.62 5.74 13.96
KOSPI 2413.08 6.01 0.25 2.67 8.95 0.99 19.55
Malaysia KLCI 1440.14 1.29 0.09 0.73 0.44 2.87 5.44
Jakarta Comp 7072.75 39.95 0.57 0.80 0.75 1.29 5.88
Philippine SE 6499.22 70.52 1.10 1.69 8.63 1.79 12.17
Thai Exch 1615.33 3.53 0.22 0.86 1.51 1.12 1.89

Baltic Dry 1149.00 28.00 11.62 36.83 57.68
Baltic Dirty 2496.00 37.00 1.50 27.28 43.70 61.14 231.47
SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23  638.55

NYMEX Crude 81.07 13.51
BRENT Crude 88.43 0.07 0.08 4.77 3.19 8.71 17.37
Natural Gas 6.92 0.14 2.05 11.58 26.43 26.01 57.48

10.93 2459 131.33
UK 3.14 0.05 1.54 4.80 22.62 2478 236.23
Brazil 6.19 0.09 1.39 0.21 6.41 4.32 31.80
Japan 0.25 0.00 0.81 1.63 2.1/33 12.16  232.00
Australia 3.58 0.02 0.42 3.95 14.77 0.00 91.70
India 7.29 0.03 0.44 0.10 2.97 0.26 14.75
Switzerland 1.01 0.01 0.70 6.40 26.01 37.23 661.11
Germany 1.98 0.02 0.80 6.17 18.16 51.46 757.14
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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 0.46% up at 18244.20. It opened on a weaker note and remained range-bound with
a positive bias towards ending in green. Chart 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 18000-18300 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 for the second consecutive session is
worrisome. 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+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

T+7 BUY-
| Options Segment| HDFC 29DEC-2600-PE @ 37-35, TGT- 52, Closing SL- below 28

T+15 POSITIONAL SELL-
| Fut Segment| DLF @ 390-395, TGT- 365, Closing SL- above 410

BTST-
| Cash Segment| M&M @ 1230, TGT- 1260, Closing SL- below 1215
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FSN E-Commerce Ventures: CFO Arvind Agarwal resigned to pursue other opportunities in the digital

economy and startup space.

Vedanta: The board approved the third interim dividend for FY23 of Rs 17.5 per share, amounting to a total
payout of Rs 6,505 crore.

Reliance Industries/Bharti Airtel/Vodafone Idea: Embattled telco Vodafone Idea continued to lose
subscribers in September as rivals Bharti Airtel and Reliance Industries strengthened their customer bases,
showed TRAI data.

Adani Enterprises: The board of the company will meet on Nov. 25 to consider raising funds through
further public offering, preferential allotment, including a QIP, or through any other mode.

DCW: The company will invest Rs 125 crore towards capacity expansion in CPVC and debottlenecking SIOP
under its long-term strategy of making inroads into specialty chemicals segment.

Bharti Airtel: The company’s data centre subsidiary Nxtra will invest Rs 600 crore to set up its new hyper-
scale data centre in Kolkata.

Wipro: The company launched its strategic cybersecurity consulting offering in Europe.

BASF: Alexander Gerding appointed as managing director of the company's board for five years, effective
Jan. 01, 2023.

Infosys: The company entered a strategic collaboration with Envision AESC to digitise and automate
processes at latter's EV battery manufacturing plants.

MBL Infrastructure: The arbitral tribunal passed an award worth Rs 9.29 crore plus interest in favour of the
company against Public Works Department, Delhi for a residential complex project in Delhi.

Life Insurance Corporation of India: The insurer increased its stake in Tech Mahindra to 6.87% from 4.86%.

UPL: The company announced victory in a lawsuit protecting the intellectual property rights for its patented
Everest crop protection agricultural input.

Time Technoplast: Company informed that the progress on consolidation cum restructuring of overseas
business is progressing very well and the management along with advisors JP Morgan India and Ernst &

Young India are at final stage of negotiation/discussion with the prospective investor.
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Asian Stocks Climb; Hong Kong Tech Shares Seesaw

Equities advanced in Asia following a rally on Wall Street, while Hong Kong-listed technology stocks fluctuated
amid speculation that China’s regulatory crackdown on the sector may be closer to ending. An index of Asian
shares rose, led by gains in Australia and South Korea after the S&P 500 closed at its highest level since mid
September. Sentiment was bolstered by comments from Federal Reserve officials that signaled a willingness to
slow rate hikes, and by upbeat earnings from Best Buy Co. and Abercrombie & Fitch Co. Hong Kong tech shares
seesawed as investors weighed the implications of a report that Ant Group Co. faces a fine of more than S1
billion from China’s central bank. The news triggered speculation that this could mark a potential end point of
the government’s clampdown on tech and may allow Alibaba Group Holding Ltd. to rekindle efforts to list Ant
shares. The dollar was little changed against most of its major peers. New Zealand’s currency and government
bond yields climbed after the country’s central bank raised interest rates 75 basis points. Bitcoin held recent
gains after rising as much as 4.2% Tuesday to snap the digital asset from its lowest price since November 2020.

Oil Edges Higher as Traders Look to Cap Plan, Lower Stockpiles

Oil rose as traders awaited further details of a plan to cap Russian crude prices and industry data showed a drop
in US stockpiles. West Texas Intermediate climbed above $81 a barrel, after gaining about 1% the previous
session as equities and other commodities also advanced. European Union ambassadors may meet later
Wednesday to approve the plan after officials watered down a related package of sanctions. Russia has said it
won’t sell crude to nations that use the cap, which is designed to punish Moscow for its invasion of Ukraine
while keeping oil flowing.

China Pauses Some Russian Oil Purchases Ahead of Price Cap

China’s crude buyers have paused purchases of some Russian oil as they wait for details of a US-led cap to see if
it presents a better price. Several cargoes of Russian ESPO crude for December-loading remain unsold and
there’s hesitation among sellers and Chinese buyers to close deals before more clarity on the exact price cap
level is known, according to traders with knowledge of the matter. More details on the measure are expected
soon. The price limit is set to be implemented alongside European Union sanctions on Russian crude on Dec. 5,
with those adhering to the measure gaining access to insurance, banking and shipping services from the bloc.
The cap is designed to keep crude flowing from the OPEC+ producer to prevent a global supply shock but crimp
the Kremlin’s revenues as it wages war in Ukraine. However, Russia has reiterated that it won’t sell to nations
that implement the cap. Instead, Moscow will redirect supply to “market-oriented partners” or reduce
production, according to Deputy Prime Minister Alexander Novak.

Emergency Aid Stations Readied Amid Blackouts

Ukrainian President Volodymyr Zelenskiy said his nation was preparing a network of aid stations where citizens
could go if Russian air assaults lead to more mass blackouts. The European Union watered down its latest
sanctions proposal for a price cap on Russia’s oil exports by delaying its full implementation and softening key
shipping provisions. The bloc proposed adding a 45-day transition to the introduction of the cap, according to a
document seen by Bloomberg. The proposed grace period would apply to oil loaded before Dec. 5 the date oil
sanctions are due to kick in and unloaded by Jan. 19, aligning the EU to a clause previously announced by the US
and the UK. EU ambassadors are scheduled to meet on Wednesday with the intention of approving the cap,
Bloomberg previously reported. The diplomats are expected to also discuss the price level at the meeting. If

they back the proposal, the EU and the Group of Seven could announce the cap as early as that evening.
I
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Auto / Auto Ancillaries

Steel Strip Wheels to set up EV joint venture with Israel's Redler Technologies

Ferrari backer, Qualcomm invests $24 mn in EV bike maker Ultraviolette

Centre collaborates with think thank to push production of EV batteries in India

Mazda unveils $11 billion EV spending plan, considers investing in battery production

Banking & Finance

PE houses, VCs can no longer stretch their fund's life to avoid fire sale

ICICI Bank launches new products for NRIs at its GIFT City branch9 Hours ago

Bajaj Finance raises deposit rates for third time in three months14 Hours ago

NBFCs' asset base scales past Rs 54 lakh crore: MoS Financel4 Hours ago

Airtel Payments Bank launches face authentication for savings bank accounts

Oil & Gas

Russia offers India new fuel technology & solutions for atomic reactors

Metals/Mining/Power

Reliance, Adani set for an epic clash at Lanco unit auction

PFC Consulting invites bids for supply of 4,500 MW power to state utilities

India wants solar manufacturers to bid for $2.4 billion in aid

Collaborate with institutions to find an alternative of coking coal: Piyush Goyal to steel industry

Removal of export duty to help steel makers pull up profits, say experts

Export duty withdrawal on steel products will increase long term competitiveness: CRISIL

Govt preparing 'coking coal mission' to diversify raw material sources: Steel minister

FMCG/Retail/Textiles/Agri

Dhunseri Tea to buy three tea estates of Warren Tea in Assam

Parle crosses S2 billion in sales during FY22

Chinese smartphone brands press pause on next year's plans

India's readymade garment exports to surpass USD 30 billion by 2027: Report

Future Group's plea for termination of arbitration proceedings rejected by Delhi HC



https://economictimes.indiatimes.com/industry/auto/auto-components/steel-strip-wheels-to-set-up-ev-joint-venture-with-israels-redler-technologies/articleshow/95681915.cms
https://economictimes.indiatimes.com/industry/renewables/ferrari-backer-qualcomm-invests-24-mn-in-ev-bike-maker-ultraviolette/articleshow/95695767.cms
https://economictimes.indiatimes.com/industry/renewables/centre-collaborates-with-think-thank-to-push-production-of-ev-batteries-in-india/articleshow/95686781.cms
https://economictimes.indiatimes.com/industry/renewables/mazda-unveils-11-billion-ev-spending-plan-considers-investing-in-battery-production/articleshow/95682632.cms
https://economictimes.indiatimes.com/industry/banking/finance/pe-houses-vcs-can-no-longer-stretch-their-funds-life-to-avoid-fire-sale/articleshow/95698354.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/icici-bank-launches-new-products-for-nris-at-its-gift-city-branch/articleshow/95695470.cms
https://economictimes.indiatimes.com/industry/banking/finance/bajaj-finance-raises-deposit-rates-for-third-time-in-three-months/articleshow/95688990.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/nbfcs-asset-base-scales-past-rs-54-lakh-crore-mos-finance/articleshow/95688068.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/airtel-payments-bank-launches-face-authentication-for-savings-bank-accounts/articleshow/95681821.cms
https://economictimes.indiatimes.com/industry/renewables/russia-offers-india-new-fuel-technology-solutions-for-atomic-reactors/articleshow/95684655.cms
https://economictimes.indiatimes.com/industry/energy/power/reliance-adani-set-for-an-epic-clash-at-lanco-unit-auction/articleshow/95698326.cms
https://economictimes.indiatimes.com/industry/energy/power/pfc-consulting-invites-bids-for-supply-of-4500-mw-power-to-state-utilities/articleshow/95685858.cms
https://economictimes.indiatimes.com/industry/renewables/india-wants-solar-manufacturers-to-bid-for-2-4-billion-in-aid/articleshow/95683935.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/collaborate-with-institutions-to-find-an-alternative-of-coking-coal-piyush-goyal-to-steel-industry/articleshow/95689629.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/removal-of-export-duty-to-help-steel-makers-pull-up-profits-say-experts/articleshow/95681261.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/export-duty-withdrawal-on-steel-products-will-increase-long-term-competitiveness-crisil/articleshow/95677807.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/govt-preparing-coking-coal-mission-to-diversify-raw-material-sources-steel-minister/articleshow/95676250.cms
https://economictimes.indiatimes.com/industry/cons-products/food/dhunseri-tea-to-buy-three-tea-estates-of-warren-tea-in-assam/articleshow/95696651.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/parle-crosses-2-billion-in-sales-during-fy22/articleshow/95696646.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/chinese-smartphone-brands-press-pause-on-next-years-plans/articleshow/95696485.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/indias-readymade-garment-exports-to-surpass-usd-30-billion-by-2027-report/articleshow/95675727.cms
https://economictimes.indiatimes.com/industry/services/retail/future-groups-plea-for-termination-of-arbitration-proceedings-rejected-by-delhi-hc/articleshow/95678770.cms
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IT/Telecom/Media

TCS, ITI submit bids for BSNL's 4G network rollout

India's mobile user base down 3.7% in September: Trai

Reliance gets green approval for World's largest submarine cable

India advances six slots, ranked 61st on hetwork readiness: Global report

OTTs should compensate telcos for using infra: COAI

Mobile user base dips 3.7% in September; Vi loses more, Jio, Airtel additions slow down

Pharma/Fertilizers/Healthcare/Chemicals

Dr Reddy's Laboratories among other generic pharma companies in US to face antitrust litigation

Glenmark Pharma inks settlement pact with Pfizer for cancer drug

Hospitality/Aviation

Al Mandates Skytech-AIC to sell its 4 Boeing 747-400 planes

Air India mandates Skytech-AIC to sell its four Boeing 747-400 jumbo aircraft

Air India tops list in on-time performance, Go First at bottom

India's domestic air traffic up 10% sequentially in October: DGCA data



https://economictimes.indiatimes.com/industry/telecom/telecom-news/indias-mobile-user-base-down-3-7-in-september-trai/articleshow/95696782.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-gets-green-approval-for-worlds-largest-submarine-cable/articleshow/95696608.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/india-advances-six-slots-ranked-61st-on-network-readiness-global-report/articleshow/95683266.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-policy/otts-should-compensate-telcos-for-using-infra-coai/articleshow/95680744.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/mobile-user-base-dips-3-7-in-september-vi-loses-more-jio-airtel-additions-slow-down/articleshow/95679501.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/dr-reddys-laboratories-other-generic-pharma-companies-in-us-face-antitrust-litigation/articleshow/95688576.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/glenmark-pharma-inks-settlement-pact-with-pfizer-for-cancer-drug/articleshow/95681982.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/ai-mandates-skytech-aic-to-sell-its-4-boeing-747-400-planes/articleshow/95697027.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-mandates-skytech-aic-to-sell-its-four-boeing-747-400-jumbo-aircraft/articleshow/95694758.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-tops-list-in-on-time-performance-go-first-at-bottom/articleshow/95693810.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indias-domestic-air-traffic-up-10-sequentially-in-october-dgca-data/articleshow/95684763.cms
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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
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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.



&> Morning Note

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




