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December 5, 2022 

Top News for Today 

 Ceat/MRF: The NCLAT disposed of all 14 appeals against the CCI order 
against certain tyre manufacturers on cartelisation of the industry. The 
tribunal remitted the matter back to CCI to re-examine arithmetic errors 
in calculation.  

 UltraTech Cement: The company commissioned 1.8 MTPA greenfield 
grinding capacity at Dhule Grinding Unit, Maharashtra, and 1.8 MPTA 
brownfield clinker-backed second grinding capacity at Dhar Cement 
Works, Madhya Pradesh.  

 PNB Housing Finance: The company paid a fine of Rs 3 lakh to BSE and 
NSE for not having the requisite number of independent directors.  

 Ion Exchange: The company has won a contract Rs 343.36 crore from 
Indian Oil Corporation for designing, engineering, manufacturing, 
supply, erection, testing, pre-commissioning, commissioning, 
performance guarantee test run and operation and maintenance for five 
years of zero liquid discharge plant at Panipat refinery.  

 Hindustan Aeronautics: The company received an income tax refund 
order worth Rs 427.45 crore.  

 Easy Trip Planners: The company signed Share Purchase Agreement 
with Nutana Aviation Capital IFSC to acquire 75% stake in the latter.  

 State Bank of India: The bank raised Rs 10,000 crore through its maiden 
infrastructure bond issuance at a coupon rate of 7.51%.  

 DFM Foods: The Directorate General of GST Intelligence alleged the 
Company has been misclassifying its products. The company refuted the 
allegations and would seek an appeal against the order.  

 Ajmera Realty & Infra India: The board approved continuation of 
Rajnikant S. Ajmera as the Chairman and Managing Director of the 
company beyond the age of 70 years.  

 SpiceJet: The company will hold its AGM on Dec. 26 to approve financial 
statements for the fiscal ended March 2022, and re-appointment of Ajay 
Singh as a director.  

 Mahindra & Mahindra Financial Services: November 2022 business 
update 

             - The company saw disbursements rise 75% year-on-year to Rs 4,500 
crore.  

  - Collection efficiency improved to 96% from 94% a year ago  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 62868.50 415.69 0.66 

Nifty 18696.10 116.40 0.62 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 34429.88 34.87 0.10 

NASDAQ COM. 11461.50 20.95 0.18 

FTSE 100  7556.23 2.26 0.03 

CAC 40  6742.25 11.72 0.17 

DAX  14529.39 39.09 0.27 

NIKKEI 225 27810.01 34.16 0.12 

SHANGHAI  3198.01 42.87 1.36 

HANG SENG  19339.19 664.31 3.56 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.32 0.10 0.12 

USD / EUR 1.06 0.00 0.27 

USD / GBP 1.23 0.00 0.37 

USD / JPY 134.36 0.11 0.08 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1807.20 8.27 0.46 

Silver 23.56 0.30 1.29 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 81.45 1.38 1.73 

Brent Crude 87.12 1.46 1.71 

Natural Gas 5.90 0.39 6.16 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.22 0.01 0.15 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 56.29 0.17 0.30 

HDFC Bank 68.20 1.35 1.94 

ICICI Bank 23.20 0.00 0.00 

Infosys Ltd 20.19 0.32 1.56 

Tata Motors 26.55 0.26 0.97 

Wipro 5.11 0.04 0.78 

Institution Purchase Sale Net 

FII 10621.20 10406.44 214.76 

DII 5887.92 5175.58 712.34 

Institutional Flow (In Crore)  02-12-2022 

Market Snapshot  

Events of the Day 

 AGM: Bharat Dynamics, Max Ventures and Industries  

 Asian Paints: To meet investors and analysts on Dec. 5.  

 HCL Technologies: To meet investors and analysts on Dec. 8.  

 Varun Beverages: To meet investors and analysts on Dec. 6 and Dec. 7.  

 Dhanlaxmi Bank to consider fund raising via NCDs issue 

 Vaishali Pharma to consider raising of funds by issue of shares/
securities 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 62868.50 415.69 0.66 0.92 3.15 6.11 8.96 

Nifty 18696.10 116.40 0.62 0.99 3.20 5.83 8.72 

BSE M Cap 26321.65 209.65 0.80 2.84 2.63 2.89 4.52 

BSE S Cap 29911.79 206.88 0.70 2.43 2.76 2.94 5.24 

Nifty MC 100  32566.85 283.00 0.88 3.10 2.71 3.31 7.51 

BSE Auto 29978.12 339.73 1.12 0.79 1.49 1.19 22.84 

BSE Capgoods 34164.61 27.33 0.08 0.96 1.92 3.00 23.93 

BSE FMCG 16424.59 71.32 0.43 2.28 1.24 2.96 19.62 

BSE Metal 20720.24 107.02 0.52 3.36 4.21 8.63 9.52 

BSE Oil&Gas 20502.37 27.67 0.14 1.80 3.96 4.23 15.34 

BSE Healthcare 23927.31 23.96 0.10 1.09 1.38 4.98 4.87 

BSE Power 4608.41 57.22 1.23 0.33 6.03 10.37 30.28 

BSE Realty 3690.41 33.93 0.93 4.20 4.60 1.60 4.67 

BSE ConsDur 41445.08 189.51 0.46 0.84 2.66 3.06 3.82 

BSE Bank 49179.36 156.24 0.32 0.33 3.94 7.85 19.39 

BSE IT 31002.34 128.84 0.41 2.04 7.47 9.12 11.55 

        

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

Gold($/Ounce) 1807.20 8.27 0.46 3.71 7.38 5.58 1.27 

Silver($/Ounce) 23.38 0.20 0.87 11.49 11.90 28.55 3.63 

Aluminium 2517.45 60.46 2.46 8.07 12.46 9.56 3.73 

Copper 8432.50 121.00 1.46 5.74 10.04 9.64 12.07 

Zinc 3085.25 5.00 0.16 5.63 11.58 2.75 4.51 

Lead 2189.75 28.75 1.33 4.00 9.43 16.15 3.83 

        

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

INR 81.32 0.10 0.12 0.45 1.80 1.87 7.78 

USD Index 104.32 0.22 0.21 2.21 5.91 4.76 8.54 

YUAN 6.98 0.07 1.06 3.26 3.61 0.65 8.64 

GBP 1.23 0.00 0.37 3.06 7.04 7.02 7.08 

EUR 1.06 0.00 0.27 2.16 5.42 6.39 6.40 

YEN 134.36 0.11 0.08 3.37 9.08 4.60 15.58 

        

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

Coffee  162.60 3.15 1.90 1.48 8.11 26.79 30.14 

Cotton 83.86 0.70 0.84 6.27 2.07 16.22 1.27 

Sugar 19.48 0.14 0.71 0.78 5.47 8.16 10.18 

Wheat 766.50 5.50 0.72 1.83 11.57 7.34 4.22 

Soybean 1447.00 8.25 0.57 0.72 1.06 1.51 17.26 

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

Dow Jones 34429.88 34.87 0.10 0.24 6.25 9.93 0.43 

Nasdaq 11461.50 20.95 0.18 2.09 9.42 1.46 24.02 

S&P 500 4071.70 4.87 0.12 1.13 7.99 3.76 10.28 

FTSE100 7556.23 2.26 0.03 0.93 3.02 3.69 6.09 

CAC40 6742.25 11.72 0.17 0.44 5.08 10.65 0.34 

DAX  14529.39 39.09 0.27 0.08 7.95 13.86 4.22 

Mexico IPC 51234.37 223.18 0.43 0.84 0.12 11.32 1.26 

Brazil Bovespa 111923.9 998.33 0.90 2.70 5.27 0.25 6.52 

Russian RTS 1107.55 16.08 1.43 2.94 1.21 14.00 33.61 

Japan Nikkei 27810.01 34.16 0.12 1.25 2.25 0.70 0.78 

Hang Seng 19339.19 664.31 3.56 11.80 19.67 0.59 18.63 

Taiwan Index 15084.86 95.71 0.64 3.50 15.66 2.76 14.87 

Shanghai Comp 3198.01 42.87 1.36 3.91 4.18 0.03 11.32 

KOSPI 2428.46 7.84 0.32 0.76 3.32 0.95 18.25 

Malaysia KLCI 1473.45 8.74 0.59 0.91 2.42 1.12 1.91 

Jakarta Comp 7046.99 28.11 0.40 0.43 0.03 2.55 7.79 

Philippine SE 6518.09 28.34 0.44 1.35 5.37 2.37 7.61 

Thai Exch 1641.63 6.81 0.41 1.28 0.94 1.21 3.36 

        

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

Baltic Dry 1324.00 14.00 1.05 0.00 0.08 16.86 58.25 

Baltic Dirty  2220.00 40.00 1.77 10.99 20.92 50.92 201.22 

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 81.45 1.38 1.73 5.33 12.15 6.34 22.79 

BRENT Crude 87.12 1.46 1.71 3.74 10.19 5.17 30.48 

Natural Gas 5.90 0.39 6.16 18.09 12.73 35.07 39.17 

        

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

US  3.52 0.04 1.10 4.26 15.25 10.50 162.43 

UK 3.15 0.05 1.74 1.03 7.21 8.09 288.90 

Brazil 5.68 0.01 0.18 7.47 10.45 2.91 21.96 

Japan 0.26 0.00 0.78 1.58 0.00 8.90 384.91 

Australia 3.37 0.02 0.59 4.10 12.44 7.62 109.38 

India 7.22 0.01 0.15 1.10 2.47 0.15 13.68 

Switzerland 1.06 0.02 1.83 1.40 6.95 22.76 482.97 

Germany 1.86 0.04 2.32 5.98 13.31 21.71 602.98 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open positive around 18800 and likely to remain range-bound in 
the price band of 18550-18950. 
 
The Nifty previous session ended 0.62% down at 18696.10. It opened on a flat note and remained range-bound 
towards ending with a bearish candle. Bearish candle after a decent rally might be a sign of caution. Hence, 
staying cautious on rise around 18900 levels is advised. Chart pattern suggesting range bound oscillation in the 
price band of 18500-18900 is likely. Index majors seen making a double top pattern, which is a concern. 
 
On the Nifty hourly chart, massive negative divergence in RSI suggesting the benchmark index may remain 
stuck in the price band of 18550-18950. Staying cautious on rise is advised. 
 
Nifty patterns on multiple periods suggesting; it ended the week with a bullish note, however, being extremely 
overbought on daily, the Benchmark Index may see profit booking on rise. Massive resistance is placed in the 
price range of 18900-19000. Hence, staying cautious on rise is advised. 
 
The Bank Nifty previous session ended 0.36% up at 43103.75. It might get into the trading range of 42500-
43700. 
 
The Financial Nifty Fut trading range likely to be 19300-19600. 
 
Nifty Crucial Supports & Resistances- 
Supports- 18550, 18400 Resistances- 18920, 18950 
 
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+15 INST POSITIONAL SELL-  
|Fut Segment| SBIN @ 610-615, TGT- 575, Closing SL- above 635 
 
T+15 INST POSITIONAL SELL-  
|Fut Segment| CAN BANK @ 330-335, TGT- 295, Closing SL- above 355 
 
T+5 BUY-  
|Cash Segment| TECH MAHINDRA @ 1085-1080, TGT- 1130, Closing SL- below 1060 
 
T+15 INST POSITIONAL SELL-  
|Fut Segment| M&M @ 1320-1340, TGT- 1230, Closing SL- above 1380 

Market Outlook &  
Recommendation 
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 Ceat/MRF: The NCLAT disposed of all 14 appeals against the CCI order against certain tyre manufacturers 

on cartelisation of the industry. The tribunal remitted the matter back to CCI to re-examine arithmetic 

errors in calculation.  

 UltraTech Cement: The company commissioned 1.8 MTPA greenfield grinding capacity at Dhule Grinding 

Unit, Maharashtra, and 1.8 MPTA brownfield clinker-backed second grinding capacity at Dhar Cement 

Works, Madhya Pradesh.  

 PNB Housing Finance: The company paid a fine of Rs 3 lakh to BSE and NSE for not having the requisite 

number of independent directors.  

 Ion Exchange: The company has won a contract Rs 343.36 crore from Indian Oil Corporation for designing, 

engineering, manufacturing, supply, erection, testing, pre-commissioning, commissioning, performance 

guarantee test run and operation and maintenance for five years of zero liquid discharge plant at Panipat 

refinery.  

 Hindustan Aeronautics: The company received an income tax refund order worth Rs 427.45 crore.  

 Easy Trip Planners: The company signed Share Purchase Agreement with Nutana Aviation Capital IFSC to 

acquire 75% stake in the latter.  

 State Bank of India: The bank raised Rs 10,000 crore through its maiden infrastructure bond issuance at a 

coupon rate of 7.51%.  

 DFM Foods: The Directorate General of GST Intelligence alleged the Company has been misclassifying its 

products. The company refuted the allegations and would seek an appeal against the order.  

 Ajmera Realty & Infra India: The board approved continuation of Rajnikant S. Ajmera as the Chairman and 

Managing Director of the company beyond the age of 70 years.  

 SpiceJet: The company will hold its AGM on Dec. 26 to approve financial statements for the fiscal ended 

March 2022, and re-appointment of Ajay Singh as a director.  

 Mahindra & Mahindra Financial Services: November 2022 business update 

 - The company saw disbursements rise 75% year-on-year to Rs 4,500 crore.  

 - Collection efficiency improved to 96% from 94% a year ago  

Today’s  Highlights 
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Asian Equities Boosted by China Reopening Bets 

Asian equities rose Monday amid gains in materials stocks and Chinese shares as traders bet on further 

reopening of the the world’s second-largest economy from Covid restrictions. The Hang Seng China Enterprises 

Index surged 3.3% at the open as the government eased more virus mobility curbs. Morgan Stanley strategists 

added to the positive sentiment by upgrading their rating on Chinese equities overweight. Shares also climbed 

in South Korea and Australia. US equity futures slipped after the S&P 500 closed fractionally lower on Friday. 

China’s offshore yuan strengthened through the 7-per-dollar level for the first time in nearly three months amid 

the shift in response to the virus. The greenback fell versus most of its major counterparts, with a gauge of the 

currency’s strength near a five-month low. Oil advanced after OPEC+ left oil production steady, sanctions on 

Russian crude took effect and China’s loosening of Covid restrictions improved the outlook for demand. 

Treasury yields edged higher during Asian trading hours after last week’s wild moves following the US jobs 

report. Government bond yields in Australia and New Zealand fell. 

China Stocks Climb, Yuan Rises Past Key Level on Reopening Shift 

Chinese equities jumped and the offshore yuan climbed past the closely watched 7-per-dollar level for the first 

time since September, as authorities accelerated a shift toward reopening the economy. The currency advanced 

0.6% to 6.9809 per dollar, the highest since Sept. 15, while the Hang Seng China Enterprises Index rallied 3.3% 

at the open. Financial hub Shanghai and neighboring Hangzhou eased some Covid curbs after protests against 

the nation’s stringent policies last week. 

Oil Jumps as China Loosens Curbs and OPEC+ Keeps Output Steady 

Oil advanced after China made further progress toward reopening, OPEC+ kept output steady, and sanctions on 

Russian crude kicked in. West Texas Intermediate climbed above $81 a barrel, building on last week’s near 5% 

gain, as key urban centers including Shanghai announced further easing of Covid restrictions at the weekend. 

The Organization of Petroleum Exporting Countries and allies including Russia agreed to maintain production at 

current levels on Sunday, pausing to take stock of the global market. To further punish Moscow for the invasion 

of Ukraine, the European Union, in tandem with the Group of Seven, agreed to impose a cap at $60 a barrel on 

Russian crude, while banning most seaborne imports from Monday. The initiative is meant to penalize Russia 

financially, while keeping that nation’s oil flowing to other states. Russian Deputy Prime Minister Alexander 

Novak again rejected the cap, saying the country was willing to cut output if needed. 

Global News & Views 
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Auto / Auto Ancillaries 

Discounts unlikely on top-selling car models this December 

Banking & Finance 

Rules for Indian financial sector need to be reviewed to realise economy's growth potential, says Uday Kotak 

Sanjay Singh elevated as BNP Paribas' head of India territory 

Banks have ceded UPI space to nonbanking sector: RBI Dy Guv 

Centrum Housing Finance to pay Rs 112 crore to buy Natrust's business 

Oil & Gas 

Kirit Parekh panel recommends 20 pc premium for new gas production by ONGC, OIL 

Metals/Mining/Power 

Power Grid to separate telecom business, gets nod to foray into data centre biz 

NTPC Green Energy likely to get strategic investor by March 

Lithium-ion battery pack maker Lohum targets 3-fold jump in topline to Rs 300 cr 

Airbus looking at India, Australia, Latin America for green hydrogen supplies 

Imports, high input costs hurt steelmakers 

FMCG/Retail/Textiles/Agri 

FMCG cos on wait-and-watch mode on softening commodity prices; may pass on benefits to consumers 

Shoppers Stop plans ‘value’ stores to lure more buyers 

IT/Telecom/Media 

American Tower Corp says Voda Idea may miss paying its contractual dues 

Telcos focus on international roaming plans to retain high-end users 

Pharma/Fertilizers/Healthcare/Chemicals 

Dr Reddy's, Sun Pharma recall products in US for manufacturing issues 

Infrastructure/Cement/Real Estate 

Aiming Rs 3,000 crore top line in FY23 amid inflationary headwinds: thyssenkrupp Industries India 

Hospitality/Aviation 

GMR Hyderabad International Airport to raise ₹1,250 cr via NCDs to prepay maturing dollar bonds 

Challenge is to maintain, improve India's aviation safety ranking: DGCA chief 

SpiceJet expects improvement in operations, restructuring benefits in December quarter: Ajay Singh 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/discounts-unlikely-on-top-selling-car-models-this-december/articleshow/95985886.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rules-for-indian-financial-sector-need-to-be-reviewed-to-realise-economys-growth-potential-says-uday-kotak/articleshow/95988897.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sanjay-singh-elevated-as-bnp-paribas-head-of-india-territory/articleshow/95985821.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-have-ceded-upi-space-to-nonbanking-sector-rbi-dy-guv/articleshow/95985439.cms
https://economictimes.indiatimes.com/industry/banking/finance/centrum-housing-finance-to-pay-rs-112-crore-to-buy-natrusts-business/articleshow/95975394.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/kirit-parekh-panel-recommends-20-pc-premium-for-new-gas-production-by-ongc-oil/articleshow/95978333.cms
https://economictimes.indiatimes.com/industry/energy/power/power-grid-to-separate-telecom-business-gets-nod-to-foray-into-data-centre-biz/articleshow/95983542.cms
https://economictimes.indiatimes.com/industry/renewables/ntpc-green-energy-likely-to-get-strategic-investor-by-march/articleshow/95985759.cms
https://economictimes.indiatimes.com/industry/renewables/lithium-ion-battery-pack-maker-lohum-targets-3-fold-jump-in-topline-to-rs-300-cr/articleshow/95984384.cms
https://economictimes.indiatimes.com/industry/renewables/airbus-looking-at-india-australia-latin-america-for-green-hydrogen-supplies/articleshow/95975239.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/imports-high-input-costs-hurt-steelmakers/articleshow/95985904.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/fmcg-cos-on-wait-and-watch-mode-on-softening-commodity-prices-may-pass-on-benefits-to-consumers/articleshow/95980468.cms
https://economictimes.indiatimes.com/industry/services/retail/shoppers-stop-plans-value-stores-to-lure-more-buyers/articleshow/95985996.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/american-tower-corp-says-voda-idea-may-miss-paying-its-contractual-dues/articleshow/95985941.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-focus-on-international-roaming-plans-to-retain-high-end-users/articleshow/95985880.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/dr-reddys-sun-pharma-recall-products-in-us-for-manufacturing-issues/articleshow/95976099.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/aiming-rs-3000-crore-top-line-in-fy23-amid-inflationary-headwinds-thyssenkrupp-industries-india/articleshow/95980557.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/gmr-hyderabad-international-airport-to-raise-1250-cr-via-ncds-to-prepay-maturing-dollar-bonds/articleshow/95985695.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/challenge-is-to-maintain-improve-indias-aviation-safety-ranking-dgca-chief/articleshow/95981052.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/spicejet-expects-improvement-in-operations-restructuring-benefits-in-december-quarter-ajay-singh/articleshow/95980998.cms


Morning Note 

 7 

Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names 

subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect  

our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also  

certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s)  or 

view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research 

Report have not received any compensation from the subject companies mentioned in the Research Report in the 

preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the 

Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of 

Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) 

with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of 

companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their 

relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any 

notice. The Research Report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 

or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to 

update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information 

current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated 

securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 

with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity 

to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in cla use (h) 

of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 

time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 

suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research 

Report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 

exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The 

value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 

SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 

Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  

Disclaimer 
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l 

be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright 

of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of 

SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission 

of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt 

Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange 

Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are  

affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other  

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice 

before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the 

analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS 

even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

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

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  

of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the 

Research Report.  
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material 

conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing or co -

managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger 

or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report.  

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availabil ity or 

use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdiction s 

or to certain category of investors. Persons in whose possession this document may come are required to inform 

themselves of and to observe such restriction. 

 

 

Disclaimer 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
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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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