
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Gold 1 Kg 56741.00 -0.20 0.28 1.85 3.13 15.90 BUY BUY BUY

Silver 30 Kg 66664.00 -0.55 -1.35 -2.49 -3.96 5.37 SELL BUY BUY

$Gold 100 Tr. Oz 1861.15 -0.24 0.01 -0.61 2.28 2.12 BUY BUY BUY

$ Silver 5000 Tr. Oz 21.902 -0.25 -1.64 -6.81 -8.25 -5.20 SELL BUY BUY

Crude 100 BBL 6556.00 2.09 7.53 6.14 0.02 -3.57 BUY SELL SELL

Nat.Gas 1250 mmBtu 208.20 0.05 3.43 -30.85 -44.89 -30.55 SELL SELL SELL

$ Crude 1,000 Barrels 79.72 2.13 -1.38 3.63 -1.21 14.18 SELL SELL SELL

$ Nat. Gas 10000 mmBtu 2.51 3.46 3.43 -30.85 -44.89 -30.55 SELL SELL SELL

Aluminium 5MT 215.55 -1.62 -3.47 2.11 3.38 -17.21 BUY BUY BUY

Copper 2500Kg 766.40 -1.22 -0.65 1.23 6.64 -2.41 BUY BUY BUY

Lead 5MT 184.45 -0.51 0.27 -2.20 -2.30 -0.57 SELL BUY BUY

Zinc 5MT 270.40 -2.59 -5.07 -3.26 0.90 -12.39 SELL SELL SELL

LME Alum 25 Tonnes 2458.50 0.43 -6.04 -4.34 -13.04 -24.40 BUY BUY BUY

LME Copp  25,000 Lbs. 8858.00 0.05 -2.21 -3.54 -7.90 -13.04 BUY BUY BUY

LME Lead  5 Tonnes 2087.00 -0.19 -2.29 -4.61 -8.55 -8.29 SELL SELL SELL

LME Nickel 250 Kg 27450.00 -5.83 -5.34 -1.29 33.87 17.31 SELL BUY BUY

LME Zinc  5 Tonnes 3042.00 0.53 -8.86 -7.02 -14.10 -17.86 SELL SELL SELL
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis and International rates are as per 8.30am



Currency Last Commodity Last OI % Cng

USDINR 82.65 0.05 Gold 56741.00 15184 -4.01

EURINR 88.51 -0.57 Silver 66664.00 14104 -1.14

GBPINR 100.09 -0.20 Crude 6556.00 6086 23.3

JPYINR 63.23 0.01 Nat.Gas 208.20 36069 -3.55

EURUSD 1.0667 -0.09 Aluminium 215.55 2977 -11.79

GBPUSD 1.2047 -0.07 Copper 766.40 4136 7.68

USDJPY 131.76 0.26 Lead 184.45 722 13.34

Dollar Index 103.72 0.50 Zinc 270.40 2578 16.02

Indices Last Commodity Near Month Next Month Spread P. Spread Change

NIFTY 17856.50 -0.21 Gold 56741.00 57075.00 334.00 311.00 23.00

SENSEX 60682.70 -0.20 Silver 66664.00 68054.00 1390.00 1395.00 -5.00

HANGSENG 21194.60 -1.99 Crude 6556.00 6585.00 29.00 45.00 -16.00

NIKKEI 27670.98 0.31 Nat.Gas 208.20 217.40 9.20 7.30 1.90

STRAITS 3359.86 0.01 Aluminium 215.55 217.35 1.80 1.60 0.20

CAC 40 7140.28 -0.67 Copper 766.40 766.15 -0.25 -2.70 2.45

DAX 15374.96 -0.96 Lead 184.45 185.50 1.05 0.85 0.20

DJIA 33720.85 0.06 Zinc 270.40 271.65 1.25 0.85 0.40

NASDAQ 11712.11 -0.66

JAKARTA 6852.84 -0.65

KOSPI 2469.73 3.11

Close Max Min Avg

Stock Cng 85.11 95.85 74.38 83.33

486925 104275 8.65 9.36 5.31 7.29

63100 -375 74.04 81.29 61.71 72.27

22125 1975 10.17 11.66 6.30 8.79

48072 210 86.98 98.40 77.99 86.72

26250 4825 146.60 201.88 139.86 160.88

31.49 32.45 9.24 16.34

Economical Data

Time Currency Fcst Prev

All Day EUR 0 0

 6:30pm USD 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

56741.00 56168.00 56332.00 56537.00 56701.00 56906.00 57070.00 57275.00 Negative

66664.00 65314.00 65786.00 66225.00 66697.00 67136.00 67608.00 68047.00 Negative

1865.58 1848.10 1852.50 1856.80 1861.20 1865.50 1869.90 1874.20 Negative

22.02 21.60 21.70 21.80 21.90 22.00 22.10 22.20 Negative

6556.00 6204.00 6302.00 6429.00 6527.00 6654.00 6752.00 6879.00 Positive

208.20 191.80 196.40 202.30 206.90 212.80 217.40 223.30 Positive

79.72 79.32 78.93 79.32 78.93 79.32 78.93 79.32 Positive

2.5140 2.2407 2.3253 2.4197 2.5043 2.5987 2.6833 2.7777 Positive

215.55 209.50 211.80 213.70 216.00 217.90 220.20 222.10 Negative

766.40 752.40 758.50 762.50 768.60 772.60 778.70 782.70 Negative

184.45 181.80 182.80 183.60 184.60 185.40 186.40 187.20 Negative

270.40 261.20 265.60 268.10 272.50 275.00 279.40 281.90 Negative

2448.00 2330.00 2376.00 2412.00 2458.00 2494.00 2540.00 2576.00 Negative

8854.00 8642.00 8740.00 8797.00 8895.00 8952.00 9050.00 9107.00 Negative

2091.00 2014.50 2045.00 2068.00 2098.50 2121.50 2152.00 2175.00 Negative

29150.00 26210.00 26790.00 27970.00 28550.00 29730.00 30310.00 31490.00 Positive

3026.00 2869.00 2945.00 2985.50 3061.50 3102.00 3178.00 3218.50 Negative
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Latest News Update

China's January factory gate prices fell more than economists expected, suggesting that flashes of domestic demand that had stoked

consumer prices after the zero-COVID policy ended are not yet strong enough to rekindle upstream sectors. The producer price index (PPI) was

down 0.8% on a year earlier, extending the 0.7% drop the prior month and faster than the 0.5% fall tipped in a poll, even though manufacturing

activity returned to growth in January. The consumer price index (CPI) in January was 2.1% higher than a year earlier, up on the 1.8% annual

gain seen in December, data from the National Bureau of Statistics (NBS) showed, but just shy of the 2.2% increase economists had predicted in

a poll. CPI was boosted by a seasonal surge in spending over the Lunar New Year festival, with airfares, movie tickets, and travel prices up

20.3%, 10.7% and 9.3% respectively, according to NBS data. Policy insiders expect China to stick to an inflation target of around 3% this year, the

same as last year.

Britain's economy showed zero growth in the final three months of 2022 - enough for it to avoid entering a recession for now - but faces tough

prospects in 2023 as households continue to wrestle with double-digit inflation. Monthly gross domestic product data for December - when

there were widespread strikes in the public sector, rail and postal services - showed a 0.5% contraction, the Office for National Statistics said,

larger than the 0.3% forecast. Even so, Friday's figures will offer some relief to Prime Minister Rishi Sunak and his finance minister Jeremy Hunt, as

they seek measures to spur a rebound in their upcoming annual budget on March 15. Output fell 0.2% in the three months to the end of

September - when many businesses shut briefly to mark Queen Elizabeth's funeral - and another consecutive fall in output in the fourth quarter

would have met Europe's usual definition of recession. The Bank of England forecast last week that Britain would enter a shallow but lengthy

recession, starting in the first quarter of this year and lasting five quarters.
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Open High Low Close Net Cng Open High Low Close Net Cng

56760.00 56865.00 56496.00 56741.00 -111.00 66755.00 67169.00 66258.00 66664.00 -366.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

15184.00 -4.01 8489.00 Negative -0.20 14104.00 -1.14 15244.00 Negative -0.55
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Physical gold buyers in some Asian hubs were drawn to a dip in 

domestic prices, while central bank demand kept premiums firm in 

China.

Consumer sentiment for the US jumped to a thirteen-month high of 66.4 

in February of 2023 from 64.9 in January

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India

Gold trading range for the day is 56332-57070. Silver trading range for the day is 65786-67608.

Gold remained under pressure as prospects of more interest rate hikes 

by the U.S. Federal Reserve dented bullion's appeal.

Silver dropped weighed down by hawkish signals from Fed officials who 

reiterated their commitment to bring down inflation with more rate 

increases.

Data showed the number of Americans filing new claims for 

unemployment benefits increased more than expected last week.

Fed’s Barkin said it's important for the U.S. central bank to continue to 

raise rates to ensure if brings inflation back to the 2 percent target.

Fundamentals Fundamentals

Gold yesterday settled down by -0.2% at 56741 as prospects of more

interest rate hikes by the U.S. Federal Reserve dented bullion's appeal. Tight

monetary policy is "unequivocally" slowing the U.S. economy, allowing the

Federal Reserve to move "more deliberately" with any further interest rate

increases, Richmond Fed President Thomas Barkin said. Data showed the

number of Americans filing new claims for unemployment benefits

increased more than expected last week, but remained at levels consistent

with a tight labour market. Physical gold buyers in some Asian hubs were

drawn to a dip in domestic prices, while central bank demand kept

premiums firm in China. Demand from jewelers and retail consumers has

improved because of the price correction. Dealers offered discounts of up

to $18 an ounce over official domestic prices, down from last week's $48

discount. Dealers in top consumer China raised premiums to $12-$15 an

ounce over global benchmark spot prices, from $10-$15 last week. The

value of China's gold reserves rose to $125.28 billion at end-January, from

$117.24 billion at end-December. Market participants are now expecting

the Fed's target rate to peak at 5.153% in July, from a current range of 4.5%

to 4.75%. Technically market is under long liquidation as the market has

witnessed a drop in open interest by -4.01% to settle at 15184 while prices

are down -111 rupees, now Gold is getting support at 56537 and below

same could see a test of 56332 levels, and resistance is now likely to be

seen at 56906, a move above could see prices testing 57070.

Silver yesterday settled down by -0.55% at 66664 weighed down by hawkish

signals from Federal Reserve officials who reiterated their commitment to

bring down inflation with more rate increases. Those developments came

on the heels of stronger-than-expected US jobs numbers which could fuel

consumer spending that would maintain upward pressure on inflation. The

dollar held firm and Treasury yields spiked after Richmond Fed President

Thomas Barkin said it's important for the U.S. central bank to continue to

raise rates to ensure if brings inflation back to the 2 percent target. The

University of Michigan consumer sentiment for the US jumped to a thirteen-

month high of 66.4 in February of 2023 from 64.9 in January, beating market

forecasts of 65, preliminary estimates showed. The gauge for current

economic conditions improved to 72.6 from 68.4 in the previous month, but

the expectations subindex fell to 62.3 from 62.7. After three consecutive

months of increases, sentiment is now 6% above a year ago but still 14%

below two years ago, prior to the current inflationary episode. Meanwhile,

inflation expectations for the year ahead went up to 4.2% from 3.9% while

the five-year outlook remained steady at 2.9%. U.S. and British inflation

readings, U.S. retail sales and industrial production data, and Japan GDP

figures are due to be unveiled next week. Technically market is under long

liquidation as the market has witnessed a drop in open interest by -1.14% to

settle at 14104 while prices are down -366 rupees, now Silver is getting

support at 66225 and below same could see a test of 65786 levels, and

resistance is now likely to be seen at 67136, a move above could see prices

testing 67608.

Trading Idea for the day Trading Idea for the day

MCX GOLD MCX SILVER

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

6436.00 6625.00 6400.00 6556.00 134.00 204.40 211.50 201.00 208.20 0.10

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

6086.00 23.30 47951.00 Positive 2.09 36069.00 -3.55 86000.00 Positive 0.05
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The EU also banned purchases of Russian oil products and set price 

caps from Feb. 5.

EIA said utilities pulled 217 billion cubic feet (bcf) of gas from storage 

during the week ended Feb. 3.

SMIFS Limited

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India

Crude oil trading range for the day is 6302-6752. Natural gas trading range for the day is 196.4-217.4.

Crude oil prices jumped as Russia announced plans to reduce oil 

production next month

Natural gas settled flat as warmer-than-normal weather reduced 

consumption to below average and domestic production remained 

strong.

Russia plans voluntarily oil output cut of 500,000 bpd in March
Freeport's restart has kept a floor under the prices as investors hoped 

for more pull-in in the coming weeks

Fundamentals Fundamentals

Crude oil yesterday settled up by 2.09% at 6556 as Russia announced plans

to reduce oil production next month after the West imposed price caps on

the country's oil and oil products. Russia plans to voluntarily reduce oil

production by 500,000 barrels per day, or around 5% of output, in March,

Deputy Prime Minister Alexander Novak said, following the introduction of

Western price caps. The G7 economies, the European Union and Australia

agreed to ban the use of Western-supplied maritime insurance, finance

and brokering for seaborne Russian oil priced above $60 per barrel from

Dec. 5 as part of Western sanctions on Moscow over its actions in Ukraine.

"As of today, we are fully selling the entire volume of oil produced,

however, as stated earlier, we will not sell oil to those who directly or

indirectly adhere to the principles of the 'price cap'," Novak said in a

statement. "In this regard, Russia will voluntarily reduce production by

500,000 barrels per day in March. This will contribute to the restoration of

market relations". Goldman Sachs lowered its Brent 2023 price forecast to

$92 a barrel (bbl) from $98/bbl and its 2024 price forecast to $100/bbl from

$105/bbl. Technically market is under fresh buying as the market has

witnessed a gain in open interest by 23.3% to settle at 6086 while prices are

up 134 rupees, now Crude oil is getting support at 6429 and below same

could see a test of 6302 levels, and resistance is now likely to be seen at

6654, a move above could see prices testing 6752.

Nat.Gas yesterday settled up by 0.05% at 208.2 as warmer-than-normal

weather reduced consumption to below average and domestic

production remained strong. In 2022, dry gas production hit a record 98.02

bcfd and according to EIA is projected to rise to 100.34 bcfd in 2023 and

102.29 bcfd in 2024. Meanwhile, the US has experienced 8% fewer heating

degree days than normal, according to the latest data from NOAA. As a

result, natural gas inventories have risen, and the EIA expects them to

remain above average through the summer. Meanwhile, Freeport's restart

has kept a floor under the prices as investors hoped for more pull-in in the

coming weeks after the facility sent gas to one of three liquefaction trains

to turn it into LNG for export. US natural gas prices are down by more than

30% from the beginning of 2023 and almost 80% from their August peak of

$10. The U.S. Energy Information Administration (EIA) said utilities pulled 217

billion cubic feet (bcf) of gas from storage during the week ended Feb. 3.

That was more than the 195-bcf decrease analysts forecast in a poll and

compares with a decrease of 228 bcf in the same week last year and a five-

year (2018-2022) average decline of 171 bcf. Technically market is under

short covering as the market has witnessed a drop in open interest by -

3.55% to settle at 36069 while prices are up 0.1 rupees, now Natural gas is

getting support at 202.3 and below same could see a test of 196.4 levels,

and resistance is now likely to be seen at 212.8, a move above could see

prices testing 217.4.

Trading Idea for the day Trading Idea for the day

MCX CRUDEOIL MCX NATURALGAS

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

774.00 774.70 764.65 766.40 -9.50 276.00 276.90 270.05 270.40 -7.20

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

4136.00 7.68 8321.00 Negative -1.22 2578.00 16.02 5194.00 Negative -2.59
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Copper inventories in warehouses monitored by the Shanghai Futures 

Exchange rose 6.8 % from last Friday.

China's January factory gate prices fell more than expected, 

suggesting that flashes of domestic demand.
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Copper trading range for the day is 758.5-778.7. Zinc trading range for the day is 265.6-279.4.

Copper dropped as persistent fears of a demand-sapping global 

recession offset bullish bets for China's reopening.

Zinc dropped as Chinese demand remains weak and investors await 

inflation data next Tuesday that could hint at the direction of U.S. 

monetary policy.

Las Bambas copper mine in Peru secured necessary supplies, which 

allowed it to continue production at a reduced rate.

Chinese metals inventory numbers and factory gate price data 

underlined continued weakness in the country

Fundamentals Fundamentals

Copper yesterday settled down by -1.22% at 766.4 as persistent fears of a

demand-sapping global recession offset bullish bets for China's reopening.

Advanced economies, led by the Federal Reserve, have raised interest

rates at an unprecedented pace contributing significantly to tightening

financial conditions and sparking concerns about a sharp economic

slowdown. On the supply side, MMG, a Chinese mining company, said its

Las Bambas copper mine in Peru secured necessary supplies, which

allowed it to continue production at a reduced rate after road blockades

prevented raw materials' arrivals. However, looking at the bigger picture,

speculation grew that copper markets could be heading into a severe

deficit amid increasingly challenging supply streams in South America.

China's economy would revive and U.S. interest rates would stop rising,

removing a brake on economic growth and allowing the dollar to weaken.

Chinese metals inventory numbers and factory gate price data underlined

continued weakness in the country, where stock markets and the yuan fell,

despite a rise in new Chinese bank loans in January. The Lunar New Year is

typically a period of weak demand in China and copper inventories in

Shanghai exchange warehouses tend to rise sharply, peaking around

March. This year's increase to 242,009 tonnes from 54,569 tonnes in late

December is already the biggest since 2020. Technically market is under

fresh selling as the market has witnessed a gain in open interest by 7.68% to

settle at 4136 while prices are down -9.5 rupees, now Copper is getting

support at 762.5 and below same could see a test of 758.5 levels, and

resistance is now likely to be seen at 772.6, a move above could see prices

testing 778.7.

Zinc yesterday settled down by -2.59% at 270.4 as Chinese demand remains

weak and investors await inflation data next Tuesday that could hint at the

direction of U.S. monetary policy. Chinese metals inventory numbers and

factory gate price data underlined continued weakness in the country,

where stock markets and the yuan fell, despite a rise in new Chinese bank

loans in January. China's January factory gate prices fell more than

expected, suggesting that flashes of domestic demand that had stoked

consumer prices after the zero-COVID policy ended were not strong

enough to rekindle upstream sectors. Data shows that the zinc ingot social

inventories across seven major markets in China totalled 185,500 mt as of

this Friday (February 10), up 11,400 mt from a week ago and up 4,700 mt

from this Monday (January 6). The inventory in Shanghai recorded a slight

increase with stable arrivals and muted transactions. In Tianjin, the arrivals

were still tight while the outbound cargoes were plentiful amid high

operating rates of downstream enterprises. Therefore, the inventory in Tianjin

fell. In Guangdong, the market arrivals were flat, while the downstream

buyers primarily purchased on dips as needed. The limited trades led to a

slight increase in the inventory in Guangdong. Technically market is under

fresh selling as the market has witnessed a gain in open interest by 16.02%

to settle at 2578 while prices are down -7.2 rupees, now Zinc is getting

support at 268.1 and below same could see a test of 265.6 levels, and

resistance is now likely to be seen at 275, a move above could see prices

testing 279.4.

Trading Idea for the day Trading Idea for the day

MCX COPPER MCX ZINC

Technical Chart Technical Chart
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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.
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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 clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives.

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving
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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
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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
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Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.
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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. 

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their Associates nor the Research

Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any. 

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment

in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this Research

Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific transaction

from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the Research

Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third party in

connection with preparation of the Research Report.

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

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

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the companies mentioned in the

Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report. 

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

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years. 

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such

distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. The

securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform

themselves of and to observe such restriction.
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Disclaimer

Specific Disclosures

1. 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.

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

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. 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.

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

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

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

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

10. 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, 


