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Top News for Today 

 Yes Bank: The private lender has concluded assignment of Rs 
48,000 crore worth of stressed assets to JC Flowers Asset 
Reconstruction Co.  

 Sun Pharmaceuticals: The company received warning letter from 
USFDA for the Halol facility, which is under import alert by the 
regulator, summarising violations with respect to Current Good 
Manufacturing Practice regulations.  

 GMR Airports Infrastructure: GMR Airports International BV, a 
stepdown subsidiary of the company, y received Rs 1,389.90 crore 
against the sale of shares in GMR Megawide Cebu Airport 
Corporation and the issuance of exchangeable notes to Aboitiz 
InfraCapital Inc.  

 Shilpa Medicare: The company launched Capecitabine 1000 MG 
dispersible tablet with faster dispersion technology.  

 Tata Motors: Bengaluru Metropolitan Transport Corporation 
signed a definitive agreement with the company’s subsidiary TML 
Smart City Mobility Solutions for operating 921 electric buses in 
Bengaluru.  

 The Phoenix Mills: The company completed acquisition of a 7.2-
acre land parcel in Surat, Gujarat for Rs 510 crore.  

 Dilip Buildcon: The company received an new order worth Rs 
1,647 crore for four-laning of Karimnagar Warangal Section of NH-
563 in Telangana. The company also received an order worth Rs 
1,955 crore for construction of four lane Urga-Pathalgaon section 
of NH-130A under Bharatmala Pariyojana' in Chhattisgarh. It 
received another order worth Rs 1,589 crore for development of 
six-lane Maradgi S Andola to Baswantpur (Package -III of Akkalkot-
KNT/TS Border) in the state of Karnataka.  

 Tech Mahindra: The company will sell 100% stake in subsidiary 
Dynacommerce Holdings to step down subsidiary Comviva 
Netherlands BV for €6.6 million.  

 HDFC Bank: The board will meet on Jan. 14 to consider and 
approve the financial results for quarter ended Dec. 31, 2022.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 61337.81 461.22 0.75 

Nifty 18269.00 145.90 0.79 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 32920.46 281.76 0.85 

NASDAQ COM. 10705.41 105.12 0.97 

FTSE 100  7332.12 94.05 1.27 

CAC 40  6452.63 70.14 1.08 

DAX  13893.07 93.16 0.67 

NIKKEI 225 27218.34 302.62 1.10 

SHANGHAI  3139.03 24.76 0.78 

HANG SENG  19451.87 67.15 0.35 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.87 0.12 0.14 

USD / EUR 1.06 0.00 0.20 

USD / GBP 1.22 0.00 0.33 

USD / JPY 136.08 0.53 0.39 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1794.21 1.41 0.08 

Silver 23.46 0.17 0.72 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 75.26 1.03 1.39 

Brent Crude 80.02 1.13 1.43 

Natural Gas 6.19 0.40 6.09 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.28 0.01 0.14 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 52.69 0.83 1.55 

HDFC Bank 68.90 0.61 0.89 

ICICI Bank 21.89 0.08 0.37 

Infosys Ltd 17.73 0.44 2.42 

Tata Motors 24.76 0.30 1.23 

Wipro 4.58 0.06 1.29 

Institution Purchase Sale Net 

FII 10602.07 12577.51 1975.44 

DII 7954.78 6412.28 1542.5 

Institutional Flow (In Crore)  16-12-2022 

Market Snapshot  

Events of the Day 

 Can Fin Homes: To meet analysts and investors on Dec. 19.  

 Themis Medicare: To meet analysts and investors on Dec. 19.  

 Havells India: To meet analysts and investors on Dec. 22.  

 Praj Industries: To meet analysts and investors on Dec. 19.  

 Fineotex Chemicals: To meet analysts and investors on Dec. 19.  

 RITES: To meet analysts and investors on Dec. 19.  
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 61337.81 461.22 0.75 1.36 0.53 3.71 7.59 

Nifty 18269.00 145.90 0.79 1.23 0.21 3.67 7.56 

BSE M Cap 25739.21 376.34 1.44 1.37 2.40 0.87 4.88 

BSE S Cap 29516.75 285.54 0.96 0.14 2.67 1.26 3.73 

Nifty MC 100  32010.10 520.65 1.60 1.13 3.54 1.61 6.92 

BSE Auto 29278.07 335.29 1.13 1.16 0.02 2.25 21.22 

BSE Capgoods 34535.07 442.23 1.26 0.55 3.48 6.43 23.09 

BSE FMCG 16478.39 64.89 0.39 1.61 3.47 3.39 23.20 

BSE Metal 20443.93 131.46 0.64 0.61 3.21 8.02 6.60 

BSE Oil&Gas 20466.70 165.55 0.80 0.60 3.49 4.88 15.60 

BSE Healthcare 23077.54 310.37 1.33 1.29 1.40 1.79 5.82 

BSE Power 4497.80 49.04 1.08 1.00 4.18 13.89 27.17 

BSE Realty 3502.90 55.99 1.57 1.68 1.95 2.32 7.23 

BSE ConsDur 39757.70 363.66 0.91 2.56 2.43 5.49 6.13 

BSE Bank 49103.16 336.81 0.68 1.20 1.15 4.86 21.28 

BSE IT 28792.89 362.49 1.24 1.90 3.43 5.09 19.93 

        

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

Gold($/Ounce) 1794.21 1.41 0.08 0.73 2.50 7.08 0.20 

Silver($/Ounce) 23.22 0.04 0.15 0.22 11.07 18.90 3.98 

Aluminium 2337.10 7.65 0.33 4.50 2.09 3.04 12.01 

Copper 8234.00 19.00 0.23 3.21 0.32 4.64 13.55 

Zinc 3048.50 132.25 4.16 7.23 0.42 4.26 12.02 

Lead 2155.25 8.75 0.41 1.68 0.53 15.01 7.20 

        

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

INR 82.87 0.12 0.14 0.72 1.89 3.77 8.18 

USD Index 104.55 0.19 0.18 0.59 2.26 4.76 8.23 

YUAN 6.98 0.00 0.04 0.01 2.70 0.41 8.61 

GBP 1.22 0.00 0.33 0.66 3.09 6.62 7.72 

EUR 1.06 0.00 0.20 0.66 3.56 5.82 5.96 

YEN 136.08 0.53 0.39 1.18 4.46 5.25 16.51 

        

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

Coffee  164.40 7.35 4.28 3.95 3.79 21.62 29.61 

Cotton 82.79 0.66 0.81 4.02 1.43 11.25 4.96 

Sugar 20.09 0.11 0.55 2.50 0.89 14.41 8.13 

Wheat 753.75 0.25 0.03 0.13 8.30 10.96 2.74 

Soybean 1465.75 17.25 1.16 0.07 2.32 0.19 19.42 

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

Dow Jones 32920.46 281.76 0.85 1.66 2.45 6.13 6.91 

Nasdaq 10705.41 105.12 0.97 2.72 3.95 7.19 29.43 

S&P 500 3852.36 43.39 1.11 2.08 2.85 1.22 16.63 

FTSE100 7332.12 94.05 1.27 1.93 0.72 1.32 0.86 

CAC40 6452.63 70.14 1.08 3.37 2.89 6.45 6.84 

DAX  13893.07 93.16 0.67 3.32 3.73 8.51 10.55 

Mexico IPC 49630.14 287.80 0.58 2.84 3.76 6.06 5.25 

Brazil Bovespa 102855.7 881.99 0.85 4.34 5.52 8.02 4.05 

Russian RTS 1038.63 3.38 0.32 5.50 9.45 18.39 34.39 

Japan Nikkei 27218.34 302.62 1.10 2.22 2.42 1.24 4.63 

Hang Seng 19451.87 67.15 0.35 0.28 8.48 5.13 15.84 

Taiwan Index 14486.77 49.85 0.34 0.92 0.18 0.37 18.72 

Shanghai Comp 3139.03 24.76 0.78 1.13 1.48 0.88 13.47 

KOSPI 2350.36 8.91 0.38 0.92 3.82 0.19 22.09 

Malaysia KLCI 1473.11 6.19 0.42 0.14 1.59 1.44 1.97 

Jakarta Comp 6798.70 10.47 0.15 1.00 3.96 5.47 3.03 

Philippine SE 6408.70 97.37 1.50 2.83 0.59 0.59 12.31 

Thai Exch 1619.01 1.27 0.08 0.09 0.10 0.77 1.38 

        

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

Baltic Dry 1560.00 32.00 2.09 12.55 31.20 0.45 34.43 

Baltic Dirty  2078.00 14.00 0.67 1.52 12.14 39.28 158.78 

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 75.26 1.03 1.39 2.94 5.94 12.14 6.29 

BRENT Crude 80.02 1.13 1.43 2.80 8.01 8.54 15.65 

Natural Gas 6.19 0.40 6.09 5.91 7.71 23.24 54.18 

        

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

US  3.52 0.03 0.89 2.72 8.24 0.65 150.57 

UK 3.33 0.09 2.62 4.65 5.72 6.12 339.76 

Brazil 5.98 0.12 2.01 4.37 2.43 0.84 28.98 

Japan 0.26 0.00 1.58 1.98 3.61 0.39 426.53 

Australia 3.53 0.08 2.29 4.53 2.13 3.92 122.83 

India 7.28 0.01 0.14 0.27 0.08 0.66 14.17 

Switzerland 1.28 0.05 4.24 10.73 24.39 16.90 570.59 

Germany 2.15 0.07 3.31 11.33 7.82 22.55 718.39 

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 18500-18900. 
 
The Nifty previous session ended 0.79% down at 18269.00. It opened on gap-down and continued declining 
towards ending in red. Shooting Star on the last session of the week might be a sign of further weakness. 
Hence, staying cautious on rise around 18500 levels is advised. Chart pattern suggesting range bound oscillation 
with a negative bias in the price band of 18200-18500 is likely in the first half of the week. However, downtrend 
likely to continue even below 18200 towards 17800 levels. 
 
On the Nifty hourly chart, direction of the RSI suggesting range bound oscillation in the price band of 18200-
18500. Staying cautious on rise is advised. 
 
Nifty patterns on multiple periods suggesting; bearish body Shooting Star candle on the weekly is worrisome. 
The Benchmark Index may see profit booking on rise. Massive resistance is placed around 18500 levels. Hence, 
staying cautious on rise is advised. 
 
The Bank Nifty previous session ended 0.64% down at 43219.50. It might get into the trading range of 42500-
43900. 
 
The Financial Nifty Fut trading range likely to be 19300-19600. 
 
Nifty Crucial Supports & Resistances- 
Supports- 18200, 18100 Resistances- 18500, 18550 
 
 
Open Positional Calls- 
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 SELL-  
|Fut Segment| HDFC BANK @ 1620-1640, TGT- 1530, Closing SL- above 1680 
 
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+15 INST POSITIONAL SELL-  
|Fut Segment| M&M @ 1320-1340, TGT- 1230, Closing SL- above 1380 

Market Outlook &  
Recommendation 
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 Yes Bank: The private lender has concluded assignment of Rs 48,000 crore worth of stressed assets to JC 

Flowers Asset Reconstruction Co.  

 Sun Pharmaceuticals: The company received warning letter from USFDA for the Halol facility, which is 

under import alert by the regulator, summarising violations with respect to Current Good Manufacturing 

Practice regulations.  

 GMR Airports Infrastructure: GMR Airports International BV, a stepdown subsidiary of the company, y 

received Rs 1,389.90 crore against the sale of shares in GMR Megawide Cebu Airport Corporation and the 

issuance of exchangeable notes to Aboitiz InfraCapital Inc.  

 Shilpa Medicare: The company launched Capecitabine 1000 MG dispersible tablet with faster dispersion 

technology.  

 Tata Motors: Bengaluru Metropolitan Transport Corporation signed a definitive agreement with the 

company’s subsidiary TML Smart City Mobility Solutions for operating 921 electric buses in Bengaluru.  

 The Phoenix Mills: The company completed acquisition of a 7.2-acre land parcel in Surat, Gujarat for Rs 510 

crore.  

 Dilip Buildcon: The company received an new order worth Rs 1,647 crore for four-laning of Karimnagar 

Warangal Section of NH-563 in Telangana. The company also received an order worth Rs 1,955 crore for 

construction of four lane Urga-Pathalgaon section of NH-130A under Bharatmala Pariyojana' in 

Chhattisgarh. It received another order worth Rs 1,589 crore for development of six-lane Maradgi S Andola 

to Baswantpur (Package -III of Akkalkot-KNT/TS Border) in the state of Karnataka.  

 Tech Mahindra: The company will sell 100% stake in subsidiary Dynacommerce Holdings to step down 

subsidiary Comviva Netherlands BV for €6.6 million.  

 HDFC Bank: The board will meet on Jan. 14 to consider and approve the financial results for quarter ended 

Dec. 31, 2022.  

Today’s  Highlights 
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Asian Equities Start the Week Mixed; Yen Advances 

Asian stocks were mixed Monday as the Federal Reserve’s resolve to keep raising rates reduced the appetite for 

riskier assets while China’s pledge to boost growth allayed some concern in the region. Shares dropped in 

Japan, South Korea and Australia, while those in Hong Kong rose and mainland China indexes fluctuated. US 

futures climbed after the S&P 500 and the tech-heavy Nasdaq 100 closed lower for a third day on Friday. The 

quarterly triple witching expiration of equity derivatives amplified market moves. The yen extended gains for 

the second day and the yield on Japan’s benchmark five-year note climbed to the highest level in more than 

seven years, supported by a report that the Japanese prime minister may consider allowing more flexibility in 

the monetary regime, which has kept the nation’s interest rates at rock-bottom levels. Weakness in the dollar 

versus most major currencies began to gather more momentum through the morning in Asia.  

Oil Advances on China’s Growth Pledge and US Move to Refill SPR 

Oil surged at the week’s open following a pledge from China to revive consumption as Covid Zero is abandoned 

and a plan from the Biden administration to begin refilling the nation’s strategic crude reserves. West Texas 

Intermediate rose toward $76 a barrel after losing almost 4% in the final two sessions of last week. President Xi 

Jinping said restoring and expanding consumption should “take the precedence” as leaders concluded a 

meeting to set priorities for 2023. That pledge may help buttress energy demand even as Covid cases surge and 

the reopening process turns bumpy. 

China Boosts Gasoline and Diesel Exports to Use Up Quotas 

China exported the most gasoline and diesel in November since the middle of last year as refiners sought to 

exhaust their extra quotas by year’s end. Diesel sales ran to 2.1 million tons, 250% more than a year ago and the 

most since June 2021, according to customs data on Monday. Gasoline exports rose 85% to 1.49 million tons, 

the most since May last year. Refiners sought to use up the additional export quotas allocated by the 

government as they ramped up production to meet annual targets while domestic demand stayed weak amid 

uncertainty over China’s Covid Zero policy. Exports of oil products, including diesel, gasoline and jet fuel, are 

expected to fall slightly to 6.72 million tons in December, according to an estimate by OilChem. Among other 

products, imports of liquefied natural gas fell 5.4% in November to 6.42 million tons as elevated international 

prices capped China’s appetite for the super-chilled seaborne cargoes of the fuel. LNG imports over the year to 

date were 20% lower, an unprecedented decline, as buyers favored supplies piped overland from Russia and 

cheaper domestic coal and gas.  

Global News & Views 
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Auto / Auto Ancillaries 

Car sales in India set to hit record 3.8 million units in 2022 

Auto industry looks to sustain growth momentum in 2023 

BMW Motorrad India expects sales momentum to continue; eyes double-digit growth next year 

India's auto industry sets on a journey to sustain growth momentum in 2023 

India's tractor sales could touch a record 900,000 units this fiscal year. Here's why 

Banking & Finance 

Banks looking at possibility of rupee trade with Bangladesh, African nations 

Microfinance loans up 11 pc to Rs 71,916 cr in Q2 FY23: Report 

Oil & Gas 

Defence, space agencies release 99% of EEZ prohibited areas for oil exploration and production 

Windfall tax weighs on fuel exporters' profits 

Metals/Mining/Power 

New era to set Up $2.5 billion coal gasification plant 

Coal is here to stay despite India's ambitious renewable energy goals 

Govt plans to auction 6 mineral blocks in January 

JSPL will invest Rs 7,930 crore under PLI scheme for specialty steel, says MD Bimlendra Jha 

FMCG/Retail/Textiles/Agri 

Feature-to-smartphone switch may pick up in 2023 

Fire-Boltt aims 5x biz growth to Rs 2,400 cr in FY23; to scale up smartwatch production 

High taxation rates crippling liquor trade: ISWAI 

'D2C brands have better connect with youth' 

IT/Telecom/Media 

Axis Finance asks resolution professional to intervene to stall Zee deal with Sony 

Pharma/Fertilizers/Healthcare/Chemicals 

India will contribute 10 pc of incremental global petchem demand growth: Hardeep Singh Puri 

WTO Council defers decision on TRIPS waiver extension 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/car-sales-in-india-set-to-hit-record-3-8-million-units-in-2022/articleshow/96329313.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/auto-industry-looks-to-sustain-growth-momentum-in-2023/articleshow/96323071.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/bmw-motorrad-india-expects-sales-momentum-to-continue-eyes-double-digit-growth-next-year/articleshow/96316024.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/indias-auto-industry-sets-on-a-journey-to-sustain-growth-momentum-in-2023/articleshow/96315937.cms
https://economictimes.indiatimes.com/industry/auto/lcv-hcv/indias-tractor-sales-could-touch-a-record-900000-units-this-fiscal-year-heres-why/articleshow/96305857.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-looking-at-possibility-of-rupee-trade-with-bangladesh-african-nations/articleshow/96319425.cms
https://economictimes.indiatimes.com/industry/banking/finance/microfinance-loans-up-11-pc-to-rs-71916-cr-in-q2-fy23-report/articleshow/96317951.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/defence-space-agencies-release-99-of-eez-prohibited-areas-for-oil-exploration-and-production/articleshow/96325953.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/windfall-tax-weighs-on-fuel-exporters-profits/articleshow/96325922.cms
https://economictimes.indiatimes.com/industry/renewables/new-era-to-set-up-2-5-billion-coal-gasification-plant/articleshow/96326144.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-is-here-to-stay-despite-indias-ambitious-renewable-energy-goals/articleshow/96317484.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/govt-plans-to-auction-6-mineral-blocks-in-january/articleshow/96315538.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jspl-to-invest-rs-7930-crore-under-pli-scheme-for-specialty-steel-says-md-bimlendra-jha/articleshow/96315671.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/feature-to-smartphone-switch-may-pick-up-in-2023/articleshow/96325738.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/fire-boltt-aims-5x-biz-growth-to-rs-2400-cr-in-fy23-to-scale-up-smartwatch-production/articleshow/96317363.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/high-taxation-rates-crippling-liquor-trade-iswai/articleshow/96316411.cms
https://economictimes.indiatimes.com/industry/services/retail/d2c-brands-have-better-connect-with-youth/articleshow/96325598.cms
https://economictimes.indiatimes.com/industry/media/entertainment/media/axis-finance-asks-resolution-professional-to-intervene-to-stall-zee-deal-with-sony/articleshow/96325810.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/petrochem/india-will-contribute-10-pc-of-incremental-global-petchem-demand-growth-hardeep-singh-puri/articleshow/96318456.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/wto-council-defers-decision-on-trips-waiver-extension/articleshow/96307137.cms
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Infrastructure/Cement/Real Estate 

Top home developers could post strong growth in FY24 

NARCL offers Rs 220 crore for Sion Panvel Tollways' debt 

Purbanchal Cement lines up Rs 200cr for expansion, Bengal in roadmap 

Hospitality/Aviation 

Hotel, resort rooms sold out as demand soars for first full Christmas-New Year party after two years 

DGCA introduces new features on its eGCA portal. Here are the details 

BCAS conducting study to assess holding area for intl passengers at Delhi airport: Official 

Changi Airport reconnects with South Asian cities to pre-pandemic level, adds Pune as new destination 

Links to important News 

https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/top-home-developers-could-post-strong-growth-in-fy24/articleshow/96325849.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/narcl-offers-rs-220-crore-for-sion-panvel-tollways-debt/articleshow/96325816.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/cement/purbanchal-cement-lines-up-rs-200cr-for-expansion-bengal-in-roadmap/articleshow/96321033.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/hotel-resort-rooms-sold-out-as-demand-soars-for-first-full-christmas-new-year-party-after-two-years/articleshow/96316095.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/dgca-introduces-new-features-on-its-egca-portal-here-are-the-details/articleshow/96322690.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/bcas-conducting-study-to-assess-holding-area-for-intl-passengers-at-delhi-airport-official/articleshow/96319313.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/changi-airport-reconnects-with-south-asian-cities-to-pre-pandemic-level-adds-pune-as-new-destination/articleshow/96317480.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.  
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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. 
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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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