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Top News for Today 

 Hindustan Petroleum Corporation: Amit Garg appointed as 
director (marketing) on the board of the company till March 31, 
2027.  

 Punjab & Sind Bank: The board will meet on Dec. 30 to consider 
raising Rs 250 crore within 12 months. 

 Aditya Birla Capital: Sanchita Mustauphy appointed chief risk 
officer of the company, with effect from April 1, 2023, for five 
years.  

 Rail Vikas Nigam: The company has been appointed as the 
implementation agency for the UTF Harbor Project in Maldives, 
worth Rs 1,544.60 crore. This is a strategic project of the 
Government of India.  

 MOIL: Ajit Kumar Saxena has been appointed as chairman and 
managing director of the company till Dec. 31, 2025.  

 Suryoday Small Finance Bank: The RBI approved reappointment 
of Baskar Babu Ramachandran as the MD and CEO of the bank for 
three years, starting Jan. 23, 2023.  

 India Pesticides: The company’s subsidiary Shalvis Specialities has 
received environmental clearance for setting up manufacturing 
plant of agrochemicals and intermediates, API ingredients and 
intermediates and fine chemicals manufacturing unit in Hamirpur, 
Uttar Pradesh. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60927.43 361.01 0.60 

Nifty 18132.30 117.70 0.65 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 33241.56 37.63 0.11 

NASDAQ COM. 10353.23 144.63 1.38 

FTSE 100  7473.01 3.73 0.05 

CAC 40  6550.66 45.76 0.70 

DAX  13995.10 54.17 0.39 

NIKKEI 225 26286.19 157.33 0.59 

SHANGHAI  3091.81 5.44 0.18 

HANG SENG  20094.29 493.02 2.52 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.86 0.20 0.25 

USD / EUR 1.06 0.00 0.02 

USD / GBP 1.20 0.00 0.05 

USD / JPY 133.92 0.42 0.31 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1811.67 1.85 0.10 

Silver 24.18 0.04 0.15 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 79.65 0.13 0.16 

Brent Crude 84.41 0.08 0.09 

Natural Gas 5.02 0.26 4.92 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.31 0.01 0.18 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 51.18 1.40 2.66 

HDFC Bank 67.76 0.92 1.38 

ICICI Bank 21.89 0.33 1.53 

Infosys Ltd 18.03 0.11 0.61 

Tata Motors 23.26 0.91 4.07 

Wipro 4.58 0.05 1.10 

Institution Purchase Sale Net 

FII 2122.71 2990.36 867.65 

DII 4402.91 3781.10 621.81 

Institutional Flow (In Crore)  27-12-2022 

Market Snapshot  

Events of the Day 

 DCX Systems: To meet investors and analysts on Dec. 28. 



Morning Note 

 2 

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

Sensex 60927.43 361.01 0.60 1.26 2.52 7.65 5.23 

Nifty 18132.30 117.70 0.65 1.38 2.32 7.56 5.22 

BSE M Cap 25185.16 194.74 0.78 2.55 2.31 3.06 2.15 

BSE S Cap 28517.04 410.29 1.46 3.65 3.09 2.32 1.40 

Nifty MC 100  31283.75 306.75 0.99 2.59 1.68 4.05 3.95 

BSE Auto 28709.94 233.85 0.82 2.81 4.08 0.29 17.50 

BSE Capgoods 33668.28 463.39 1.40 2.86 0.64 9.75 17.79 

BSE FMCG 16163.77 35.05 0.22 2.74 0.36 1.03 18.54 

BSE Metal 20639.25 905.06 4.59 0.55 4.47 19.40 7.14 

BSE Oil&Gas 19859.19 210.70 1.07 3.83 2.84 7.08 12.88 

BSE Healthcare 23169.25 5.39 0.02 0.38 2.34 1.30 8.87 

BSE Power 4320.27 48.95 1.15 4.57 5.75 8.47 22.80 

BSE Realty 3393.76 46.28 1.38 2.82 4.32 2.86 11.48 

BSE ConsDur 38978.63 269.24 0.70 2.47 4.88 6.67 10.87 

BSE Bank 48786.71 284.84 0.59 1.06 0.56 12.86 21.88 

BSE IT 28671.67 254.71 0.90 0.03 5.69 4.53 23.56 

        

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

Gold($/Ounce) 1811.67 1.85 0.10 0.34 4.05 9.15 0.31 

Silver($/Ounce) 24.01 0.04 0.15 0.67 14.65 27.00 4.27 

Aluminium 2363.41 13.34 0.56 1.13 0.25 10.02 16.67 

Copper 8328.00 37.50 0.45 1.14 4.59 10.77 13.59 

Zinc 2987.00 22.00 0.74 2.02 2.99 1.10 16.30 

Lead 2322.50 68.75 3.05 7.76 10.89 29.93 1.13 

        

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

INR 82.86 0.20 0.25 0.12 1.43 1.54 9.48 

USD Index 104.26 0.07 0.07 0.28 2.28 7.42 8.37 

YUAN 6.98 0.02 0.24 0.07 3.30 3.21 8.72 

GBP 1.20 0.00 0.04 0.51 0.51 10.39 10.53 

EUR 1.06 0.00 0.01 0.32 2.89 9.29 5.93 

YEN 133.92 0.42 0.31 1.08 3.76 7.65 14.26 

        

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

Coffee  166.95 5.05 2.94 1.61 1.15 22.82 25.45 

Cotton 84.24 0.01 0.01 4.11 6.69 1.89 4.39 

Sugar 20.32 0.66 3.15 0.89 5.12 15.52 9.90 

Wheat 776.50 2.00 0.26 3.46 0.54 15.14 1.68 

Soybean 1500.50 11.50 0.77 1.40 2.58 5.61 20.23 

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

Dow Jones 33241.56 37.63 0.11 1.48 1.80 11.99 8.67 

Nasdaq 10353.23 144.63 1.38 1.83 6.30 6.32 34.40 

S&P 500 3829.25 15.57 0.40 0.30 3.40 2.96 20.00 

FTSE100 7473.01 3.73 0.05 1.92 0.18 6.44 1.37 

CAC40 6550.66 45.76 0.70 1.20 1.72 13.63 8.78 

DAX  13995.10 54.17 0.39 0.37 2.70 14.87 12.33 

Mexico IPC 50440.02 166.13 0.33 0.60 1.26 11.00 5.26 

Brazil Bovespa 108578.2 159.55 0.15 1.60 0.19 0.12 3.54 

Russian RTS 960.51 16.78 1.72 0.70 14.43 10.61 40.41 

Japan Nikkei 26286.19 157.33 0.59 0.37 6.65 0.45 9.56 

Hang Seng 20094.29 493.02 2.52 3.79 14.30 12.49 13.51 

Taiwan Index 14181.53 144.58 1.01 0.36 2.56 5.33 22.05 

Shanghai Comp 3091.81 5.44 0.18 0.71 0.38 1.48 14.88 

KOSPI 2283.21 48.89 2.10 1.93 5.16 5.28 24.38 

Malaysia KLCI 1470.73 4.36 0.30 0.21 1.09 4.88 4.52 

Jakarta Comp 6894.63 26.89 0.39 1.11 1.73 2.56 4.51 

Philippine SE 6571.45 6.60 0.10 1.76 1.65 11.77 9.81 

Thai Exch 1643.16 16.36 1.01 2.41 1.62 2.75 0.10 

        

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

Baltic Dry 1515.00 135.00 8.18 2.88 14.43 16.44 31.66 

Baltic Dirty  1873.00 14.00 0.74 9.87 24.90 24.29 138.30 

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 79.65 0.13 0.16 4.69 3.13 3.03 4.84 

BRENT Crude 84.41 0.08 0.09 5.53 0.62 0.33 15.50 

Natural Gas 5.02 0.26 4.92 5.71 30.21 31.86 19.66 

        

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

US  3.84 0.00 0.00 4.89 4.34 2.95 159.41 

UK 3.64 0.00 0.00 1.14 16.50 19.29 293.19 

Brazil 6.15 0.07 1.09 0.24 0.20 10.83 34.20 

Japan 0.46 0.01 2.73 3.54 83.00 87.45 634.92 

Australia 4.07 0.24 6.27 9.18 15.73 0.66 157.96 

India 7.31 0.01 0.18 0.06 0.10 0.21 13.04 

Switzerland 1.58 0.05 3.33 10.48 47.48 2.93 940.96 

Germany 2.52 0.12 5.04 9.55 27.86 13.13 1138.68 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 18150 and likely to remain range-bound in the 
price band of 18070-18210. 
 
The Nifty previous session ended 0.65% up at 18132.30. It opened positive and recovered sharply towards 
making days high, however, critical resistance placed around 18150 remained unharmed. Hence, staying 
cautious on rise around the Nifty thick resistance placed around 18150-18210 is advised. Chart pattern 
suggesting range bound oscillation with a negative bias in the price band of 18070-18150 is likely. Higher 
resistance is placed around 18210 levels. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting this recovery may find sellers in the 
price band of 18150-18210 levels. Hence, staying cautious on rise is advised.  
 
Nifty patterns on multiple periods suggesting; intraday recovery may again find sellers on rise, considering the 
bearish candle on the weekly we recommend sell on rise as long as it trades below 18210 levels. 
 
The Bank Nifty previous session ended 0.54% up at 42859.50. It might get into the trading range of 42400-
43000. 
 
The Financial Nifty Fut trading range likely to be 18500-19100. 
 
Nifty Crucial Supports & Resistances- 
Supports- 18070, 17960 Resistances- 18150, 18210 
 
 
Open Positional Calls- 
T+30 INST POSITIONAL SELL-  
|Fut Segment| BANK OF BARODA @ 185-190, TGT- 150, Closing SL- above 210 
 
T+30 INST POSITIONAL SELL-  
|Fut Segment| BHARTI AIRTEL @ 830-840, TGT- 760, Closing SL- above 880 
 
T+5 POSITIONAL SELL-  
|Fut Segment| CAN BANK @ 303-305, TGT- 290, Closing SL- above 312 
 
T+7 POSITIONAL SELL-  
|Fut Segment| KOTAK BANK @ 1810-1820, TGT- 1755, Closing SL- above 1845 
 
T+7 POSITIONAL BUY-  
|Options Segment| BANK NIFTY 5'JAN 41400-PE@ 110-100, TGT- 210, Closing SL- BELOW 50 

Market Outlook &  
Recommendation 
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 Hindustan Petroleum Corporation: Amit Garg appointed as director (marketing) on the board of the 

company till March 31, 2027.  

 Punjab & Sind Bank: The board will meet on Dec. 30 to consider raising Rs 250 crore within 12 months. 

 Aditya Birla Capital: Sanchita Mustauphy appointed chief risk officer of the company, with effect from April 

1, 2023, for five years.  

 Rail Vikas Nigam: The company has been appointed as the implementation agency for the UTF Harbor 

Project in Maldives, worth Rs 1,544.60 crore. This is a strategic project of the Government of India.  

 MOIL: Ajit Kumar Saxena has been appointed as chairman and managing director of the company till Dec. 

31, 2025.  

 Suryoday Small Finance Bank: The RBI approved reappointment of Baskar Babu Ramachandran as the MD 

and CEO of the bank for three years, starting Jan. 23, 2023.  

 India Pesticides: The company’s subsidiary Shalvis Specialities has received environmental clearance for 

setting up manufacturing plant of agrochemicals and intermediates, API ingredients and intermediates and 

fine chemicals manufacturing unit in Hamirpur, Uttar Pradesh. 

Today’s  Highlights 
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Stocks Fall in Asia After US Shares Close Lower 

Stocks in Asia fell Wednesday after US shares dropped and Treasury yields rose on concern that relaxing 

pandemic measures in China will add further inflation to the global economy. Equity benchmarks in Japan and 

Australia declined and South Korea’s Kospi tumbled about 2%. Futures contracts for the S&P 500 were flat after 

the US benchmark fell 0.4% Tuesday on thin volumes in a decline led by tech stocks. Mainland China shares 

fluctuated and Hong Kong stocks rose on reports the Chinese government may scrap further Covid-19 curbs. 

Australia’s 10-year bond yield jumped 21 basis points and similar-maturity Treasury yields held their increase 

from Tuesday when they climbed nine basis points. The dollar was little changed and the yen weakened after 

the Bank of Japan announced additional unscheduled bond purchases to cap yields. The cautious sentiment 

damped investor optimism for a rally in the last trading week of 2022 to cap a brutal year for financial markets. 

Global equities have lost a fifth of their value, the largest decline since 2008 on an annual basis, and an index of 

global bonds has slumped 16%. The dollar has surged 7% and the US 10-year yield has jumped to above 3.80% 

from just 1.5% at the end of 2021. Reports that China would drop quarantine requirements for inbound visitors 

and begin issuing passports and Hong Kong travel permits to mainland residents increased concern about global 

inflation pressures. 

Economy May Grow in 2023, Central Banker Says 

Ukraine’s economy may grow next year, and this year’s inflation may be less than expected, according to the 

head of the central bank, who cited the nation’s resilience in the face of Russia’s campaign to destroy energy 

infrastructure. Kyiv has seen a noticeable drop in enemy Air Force activity after a drone strike on a strategic-

bomber base deep inside Russian territory on Monday, a military spokesman said. President Volodymyr 

Zelenskiy said Ukrainian troops are resisting Russia’s advances in intense fighting in the east and finding some 

opportunities to drive them out. Russian Foreign Minister Sergei Lavrov said that Ukraine must comply with 

Moscow’s demands to surrender in full and concede sovereignty over annexed lands or face continued war. 

President Vladimir Putin also signed a decree banning the export of Russian oil and oil products to foreign 

buyers that adhere to a price cap on his country’s crude. 

Oil Edges Higher After Russia Bans Exports to Price-Cap Users 

Oil edged higher as investors weighed the fallout from a Russian ban on exports to buyers that adhere to a 

Group of Seven price cap. West Texas Intermediate rose toward $80 a barrel after closing little changed on 

Tuesday. Moscow’s restrictions will begin Feb. 1 and last until at least July 2023, according to the decree. The 

guidelines avoid extreme measures such as imposing a minimum price or prohibiting certain countries from 

purchases that the market had feared would seriously disrupt trade. 

Brazil Gives Up on Plan to Extend Federal Tax Cuts on Fuel 

Brazil’s outgoing administration of Jair Bolsonaro gave up on plans to extend federal tax cuts on fuel at the 

request of the incoming government, said Fernando Haddad, picked by Luiz Inácio Lula da Silva to be his finance 

minister. The cuts, aimed at softening the impact of high oil prices on consumers, expire Dec. 31, but the 

current government intended to extend them by a month. The so-called PIS/Cofins federal tax was scrapped for 

diesel, cooking gas, gasoline, ethanol and vehicular natural gas. The decision means that fuel prices could go up 

at the beginning of the year, adding to inflation that’s currently running at 5.9% a year. Haddad told reporters 

Tuesday night that he asked Economy Minister Paulo Guedes in a phone call not to extend exemptions after 

discussing the matter with President-elect Lula. 

Global News & Views 
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Auto / Auto Ancillaries 

China's Covid surge no worry for Indian auto parts cos now 

Indulge in the future: What makes the all-new XL6 by Maruti Suzuki NEXA the car of tomorrow 

Banking & Finance 

Holcim to Hexaware & Suven: When Barclays broke the Wall St dominance on Indian Deal St to top M&A 

sweepstakes 

Poonawalla Fincorp well capitalised to touch Rs 50,000 cr AUM in 5 years 

Indian banks have reported improvement in performance and decline in bad loan: RBI 

Retail loans can become a source of systemic risk, warns RBI 

RBI clears reappointment of Baskar Babu as Suryoday Small Finance Bank CEO 

Frauds fall nearly 50% at banks: RBI Data 

Banks face a highly uncertain outlook, RBI report says 

Oil & Gas 

Indian Oil told to stop supply of LNG in city gas licensee area 

Metals/Mining/Power 

Delhi's peak power demand clocks 4,906 MW season's highest, surpasses last two years' record 

Late Payment Surcharge rules help cut receivables of power producers: India Ratings 

Hindustan Power Exchange crosses one billion units power trading-mark 

Framework for pumped hydro storage plants on the Anvil 

Ministry of power and DRDO sign MoU for developing mitigation measures 

India plans $2 billion incentive for green hydrogen industry, say sources 

Coal India to meet 700 MT production target of FY23, says chairman 

Quality of domestic coal increased considerably: Government 

IT/Telecom/Media 

Telcos all set for 5G and more in 2023 

Satellite companies plan to push for GST, other tax sops in Budget 2023-24 

Private satcoms seek GST, other tax benefits to boost competitiveness, affordability 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-components/chinas-covid-surge-no-worry-for-indian-auto-parts-cos-now/articleshow/96551842.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/indulge-in-the-future-what-makes-the-all-new-xl6-by-maruti-suzuki-nexa-the-car-of-tomorrow/articleshow/96538042.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/poonawalla-fincorp-well-capitalised-to-touch-rs-50000-cr-aum-in-5-years/articleshow/96552056.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/indian-banks-have-reported-improvement-in-performance-and-decline-in-bad-loan-rbi/videoshow/96550973.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/retail-loans-can-become-a-source-of-systemic-risk-warns-rbi/articleshow/96550968.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-clears-reappointment-of-baskar-babu-as-suryoday-small-finance-bank-ceo/articleshow/96548629.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/frauds-fall-nearly-50-at-banks-rbi-data/articleshow/96548591.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-face-a-highly-uncertain-outlook-rbi-report-says/articleshow/96545874.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indian-oil-told-to-stop-supply-of-lng-in-city-gas-licensee-area/articleshow/96552562.cms
https://economictimes.indiatimes.com/industry/energy/power/delhis-peak-power-demand-clocks-4906-mw-seasons-highest-surpasses-last-two-years-record/articleshow/96544028.cms
https://economictimes.indiatimes.com/industry/energy/power/late-payment-surcharge-rules-help-cut-receivables-of-power-producers-india-ratings/articleshow/96542281.cms
https://economictimes.indiatimes.com/industry/energy/power/hindustan-power-exchange-crosses-one-billion-units-power-trading-mark/articleshow/96542085.cms
https://economictimes.indiatimes.com/industry/renewables/framework-for-pumped-hydro-storage-plants-on-the-anvil/articleshow/96552583.cms
https://economictimes.indiatimes.com/industry/renewables/ministry-of-power-and-drdo-sign-mou-for-developing-mitigation-measures/articleshow/96541355.cms
https://economictimes.indiatimes.com/industry/renewables/india-plans-2-billion-incentive-for-green-hydrogen-industry-say-sources/articleshow/96540686.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-india-to-meet-700-mt-production-target-of-fy23-says-chairman/articleshow/96550847.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/quality-of-domestic-coal-increased-considerably-government/articleshow/96547930.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-all-set-for-5g-and-more-in-2023/articleshow/96552249.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-policy/satellite-companies-plan-to-push-for-gst-other-tax-sops-in-budget-2023-24/articleshow/96551965.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/private-satcoms-seek-gst-other-tax-benefits-to-boost-competitiveness-affordability/articleshow/96542825.cms
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FMCG/Retail/Textiles/Agri 

Locally made smartphone shipments fell 8% on-yr, dragged by weak demand: Counterpoint 

Investments worth Rs 1,536 cr made by textiles industry under PLI scheme: Ministry 

Hisense India rejigs top management 

FMCG industry hopes to recover lost volume, margins in 2023; to shrug off shrinkflation 

With worries over new virus variant, COVID-19-ready masks, sanitisers back in the cart 

Pharma/Fertilizers/Healthcare/Chemicals 

India inspects drug factories as Gambia controversy lingers 

CDSCO and state body conducting joint inspection of drug manufacturing units 

Max Healthcare partners with genomics biotech firm Anuva 

Infrastructure/Cement/Real Estate 

Cement companies likely to focus on volume growth next fiscal amid higher competition and volatile input costs 

Hospitality/Aviation 

Odisha to operate flight services to Dubai, Singapore, Bangkok 

Government asks Tatas to deduct salary of Air India employees staying in residential colonies 

New Goa airport may draw ₹2.7k cr realty investments 

Links to important News 

https://economictimes.indiatimes.com/industry/cons-products/electronics/q3-locally-made-smartphone-shipments-fell-8-on-yr-dragged-by-weak-demand-counterpoint/articleshow/96546126.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/investments-worth-rs-1536-cr-made-by-textiles-industry-under-pli-scheme-ministry/articleshow/96539037.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/hisense-india-rejigs-top-management/articleshow/96536843.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/fmcg-industry-hopes-to-recover-lost-volume-margins-in-2023-to-shrug-off-shrinkflation/articleshow/96535804.cms
https://economictimes.indiatimes.com/industry/services/retail/with-worries-over-new-virus-variant-covid-19-ready-masks-sanitisers-back-in-the-cart/articleshow/96556830.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/india-inspects-drug-factories-as-gambia-controversy-lingers/articleshow/96542867.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/cdsco-and-state-body-conducting-joint-inspection-of-drug-manufacturing-units/articleshow/96541293.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/max-healthcare-partners-with-genomics-biotech-firm-anuva/articleshow/96540325.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/cement/cement-companies-likely-to-focus-on-volume-growth-next-fiscal-amid-higher-competition-and-volatile-input-costs/articleshow/96540635.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/odisha-to-operate-flight-services-to-dubai-singapore-bangkok/articleshow/96551504.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/government-asks-tatas-to-deduct-salary-of-air-india-employees-staying-in-residential-colonies/articleshow/96550669.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/new-goa-airport-may-draw-2-7k-cr-realty-investments/articleshow/96526720.cms
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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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