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

Gold 1 Kg 55721.00 -0.03 0.52 -2.57 1.28 7.63 SELL BUY BUY

Silver 30 Kg 64401.00 0.57 1.53 -6.43 -7.22 -5.16 SELL SELL BUY

$Gold 100 Tr. Oz 1853.34 -0.08 2.54 -3.76 1.77 -4.14 SELL BUY BUY

$ Silver 5000 Tr. Oz 21.249 0.11 2.28 -10.49 -11.38 -15.64 SELL SELL BUY

Crude 100 BBL 6503.00 1.03 2.54 0.62 -0.79 -22.03 BUY SELL SELL

Nat.Gas 1250 mmBtu 244.80 7.65 15.58 9.24 -35.20 -32.02 SELL SELL SELL

$ Crude 1,000 Barrels 79.68 1.94 2.14 -0.55 -4.61 1.47 BUY SELL SELL

$ Nat. Gas 10000 mmBtu 3.01 8.82 15.58 9.24 -35.20 -32.02 SELL SELL SELL

Aluminium 5MT 209.30 -0.19 0.65 -7.35 0.38 -30.96 SELL SELL SELL

Copper 2500Kg 756.65 -0.85 0.82 -3.93 5.28 -7.32 SELL BUY BUY

Lead 5MT 183.25 -0.19 0.33 -1.95 -2.94 -2.42 SELL SELL BUY

Zinc 5MT 268.50 -0.11 0.94 -9.35 0.19 -18.29 SELL SELL SELL

LME Alum 25 Tonnes 2391.00 -0.13 -0.79 -8.12 -14.96 -36.44 BUY BUY BUY

LME Copp  25,000 Lbs. 8930.00 0.07 -2.34 -1.44 -7.17 -14.33 SELL BUY BUY

LME Lead  5 Tonnes 2122.50 0.21 1.27 -1.03 -7.37 -12.48 SELL SELL SELL

LME Nickel 250 Kg 24570.00 1.7 -7.35 -15.28 19.82 -9.37 SELL SELL SELL

LME Zinc  5 Tonnes 3033.50 -0.31 -0.98 -8.34 -13.61 -23.04 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 82.07 -0.76 Gold 55721.00 10371 -4.36

EURINR 87.24 -0.82 Silver 64401.00 14173 -5.55

GBPINR 98.49 -0.60 Crude 6503.00 6277 12.41

JPYINR 60.52 -0.41 Nat.Gas 244.80 23309 -16.43

EURUSD 1.0647 0.14 Aluminium 209.30 3469 4.58

GBPUSD 1.2043 0.02 Copper 756.65 4966 9.43

USDJPY 135.71 -0.06 Lead 183.25 525 -12.94

Dollar Index 104.44 -0.52 Zinc 268.50 2700 -0.99

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

NIFTY 17594.35 1.57 Gold 55721.00 56105.00 384.00 378.00 6.00

SENSEX 59808.97 1.53 Silver 64401.00 65534.00 1133.00 1151.00 -18.00

HANGSENG 20589.78 0.78 Crude 6503.00 6532.00 29.00 34.00 -5.00

NIKKEI 27927.47 1.56 Nat.Gas 244.80 255.50 10.70 13.70 -3.00

STRAITS 3232.38 -0.08 Aluminium 209.30 211.10 1.80 1.65 0.15

CAC 40 7324.60 0.55 Copper 756.65 760.85 4.20 3.85 0.35

DAX 15458.22 0.85 Lead 183.25 185.20 1.95 1.85 0.10

DJIA 33132.52 0.39 Zinc 268.50 270.10 1.60 1.90 -0.30

NASDAQ 11580.06 1.02

JAKARTA 6812.85 -0.65

KOSPI 2432.07 0.17

Close Max Min Avg

Stock Cng 86.52 95.85 74.38 83.51

564700 17875 8.57 9.36 5.31 7.38

70550 6325 73.64 81.29 61.71 72.29

24975 50 9.90 11.66 6.30 8.87

44736 852 85.11 98.40 77.99 86.57

35150 3275 146.52 201.88 139.86 160.05

26.56 38.38 9.24 17.24

Economical Data

Time Currency Fcst Prev

 3:00pm EUR -5.6 -8

 3:00pm GBP 48.7 48.4

3:30pm EUR 0.007 -0.027

8:30pm USD -0.018 0.018

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

55721.00 55248.00 55414.00 55567.00 55733.00 55886.00 56052.00 56205.00 Negative

64401.00 63108.00 63464.00 63933.00 64289.00 64758.00 65114.00 65583.00 Positive

1855.35 1845.60 1848.10 1850.80 1853.30 1856.00 1858.50 1861.20 Negative

21.25 20.90 21.00 21.10 21.20 21.30 21.40 21.50 Positive

6503.00 6033.00 6130.00 6316.00 6413.00 6599.00 6696.00 6882.00 Positive

244.80 217.60 223.60 234.20 240.20 250.80 256.80 267.40 Positive

79.68 76.59 76.61 78.14 78.16 79.69 79.71 81.24 Positive

3.0090 2.5900 2.6810 2.8450 2.9360 3.1000 3.1910 3.3550 Positive

209.30 206.80 207.90 208.70 209.80 210.60 211.70 212.50 Negative

756.65 740.20 748.10 752.40 760.30 764.60 772.50 776.80 Negative

183.25 180.00 180.90 182.10 183.00 184.20 185.10 186.30 Negative

268.50 263.40 265.80 267.20 269.60 271.00 273.40 274.80 Negative

2394.00 2355.00 2374.00 2384.00 2403.00 2413.00 2432.00 2442.00 Negative

8923.50 8774.83 8845.17 8884.33 8954.67 8993.83 9064.17 9103.33 Negative

2118.00 2065.33 2084.67 2101.33 2120.67 2137.33 2156.67 2173.33 Negative

24160.00 23106.67 23633.33 23896.67 24423.33 24686.67 25213.33 25476.67 Negative

3043.00 2962.83 3001.67 3022.33 3061.17 3081.83 3120.67 3141.33 Negative
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Latest News Update

The au Jibun Bank Japan Services PMI was revised higher to 54.0 in February 2023 from preliminary estimates of 53.6. The latest result followed a

final 52.3 in the previous month and marked the sixth successive month of expansion and the fastest pace since June last year, amid a notably

stronger rise in new business inflows, as the impact of the pandemic receded. New order growth accelerated to a nine-month high, as both

domestic and international demand rebounded, with new export orders rising at the second-strongest pace in over three years. As a result,

employment returned to expansion, as demand recovered. On prices, input cost inflation eased for the first time in three months, while, output

cost inflation rose for the tenth month running. Finally, business sentiment strengthened to a four-month high, amid hopes that the lifting of

pandemic restrictions in China and an improving global economy would boost demand conditions.

Activity in China's services sector expanded at the fastest pace in six months in February as the removal of tough COVID-19 restrictions revived

customer demand, driving a solid increase in employment, a private sector survey showed. The Caixin/S&P Global services purchasing

managers' index (PMI) rose to 55.0 in February from 52.9 in January, a back-to-back monthly increase in activity after the government abruptly

dismantled anti-virus measures in December. The 50-point mark separates expansion and contraction in activity on a monthly basis. The

reading tallies with an official services PMI, suggesting a robust recovery in the sector is well under way. Service companies reported the

strongest rise in new business since April 2021, while new export order growth accelerated to the highest in almost four years, the Caixin survey

showed. The improvement in market conditions also drove a strong increase in employment. Firms started to take on additional workers for the

first time in four months and the rate of job creation was the sharpest since November 2020 as spending and travel got a boost.

Lead
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LME Aluminium

LME Copper

LME Lead

Crude oil

Natural Gas

$ Crude oil

$ Natural Gas

Aluminium

Copper
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Open High Low Close Net Cng Open High Low Close Net Cng

55899.00 55899.00 55580.00 55721.00 -18.00 64322.00 64645.00 63820.00 64401.00 367.00

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

10371.00 -4.36 4593.00 Negative -0.03 14173.00 -5.55 11350.00 Positive 0.57
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Gold imports flowing into China over past few weeks
The U.S. services sector grew at a steady clip in February, suggesting 

the economy continued to expand in the first quarter.
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Gold trading range for the day is 55414-56052. Silver trading range for the day is 63464-65114.

Gold prices edged lower as the U.S. weekly jobs data hinted at a tight 

labour market that could keep the Federal Reserve on its rate-hiking 

cycle

Silver gained as dollar eased after comments from Fed official raised 

hopes that the Fed with stick with a 25-bps rate hike at its next meeting 

in March.

Data showed the number of Americans filing new claims for 

unemployment fell again last week.

Fed’s Bostic said he favored "slow and steady" path of interest rate 
hikes.

Fundamentals Fundamentals

Gold yesterday settled down by -0.03% at 55721 as the U.S. weekly jobs

data hinted at a tight labour market that could keep the Federal Reserve

on its rate-hiking cycle, underpinning the dollar and Treasury yields. Data

showed the number of Americans filing new claims for unemployment fell

again last week. The consumer price data next week could offer investors

more clues on the path of rates heading into the Fed's March 21-22

meeting, where it is expected to raise rates by 25 basis points. U.S. central

bank officials are divided over whether more restrictive interest rates are

needed or just maintain a tight monetary policy for a longer period of time

to tame inflation that was much higher than the Fed's 2% target. Physical

gold prices traded at a premium in India, as a drop in domestic rates

encouraging buying, while top consumer China saw healthy demand and

fresh imports in the region. Premiums in China held firm at around $25 to $30

an ounce over global benchmark spot prices versus $30 to $40 last week.

In India, dealers were charging a premium of up to $1 an ounce over

official domestic prices, versus last week's discount of $1.5. Technically

market is under long liquidation as the market has witnessed a drop in

open interest by -4.36% to settle at 10371 while prices are down -18 rupees,

now Gold is getting support at 55567 and below same could see a test of

55414 levels, and resistance is now likely to be seen at 55886, a move

above could see prices testing 56052.

Silver yesterday settled up by 0.57% at 64401 as the dollar index eased

after comments from a Federal Reserve official raised hopes that the Fed

with stick with a 25-bps rate hike at its next meeting in March. Treasury

yields also declined after Atlanta Federal Reserve President Raphael Bostic

said he favored "slow and steady" path of interest rate hikes. Data from

Spain, France and Germany indicated that inflation remained sticky, with

the European Central Bank leaning towards remaining hawkish. The U.S.

services sector grew at a steady clip in February, with new orders and

employment rising to more than one-year highs, suggesting the economy

continued to expand in the first quarter. The Institute for Supply

Management (ISM) said that its non-manufacturing PMI dipped to 55.1

from a reading of 55.2 in January. Restrictive rates also subdue demand for

silver as an industrial input for goods with high electricity conduction needs,

which is reflected in the negative momentum of solar panel equities. Still,

tight supplies prevent silver's further downturn, with inventories at the LBMA

and COMEX remaining at low levels. Additionally, new data revealed

reserves by major producer, Peru, declined by 22,000 tonnes to 98,000 in

2022. Technically market is under short covering as the market has

witnessed a drop in open interest by -5.55% to settle at 14173 while prices

are up 367 rupees, now Silver is getting support at 63933 and below same

could see a test of 63464 levels, and resistance is now likely to be seen at

64758, a move above could see prices testing 65114.

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

6426.00 6510.00 6227.00 6503.00 66.00 230.60 246.20 229.60 244.80 17.40

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

6277.00 12.41 66574.00 Positive 1.03 23309.00 -16.43 93252.00 Positive 7.65
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EIA report showed that US crude inventories rose by 1.166 million 

barrels last week

EIA report showed US utilities pulled 81 bcf of gas from storage last 

week, more than market expectations of a 75 bcf drop.
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Crude oil trading range for the day is 6130-6696. Natural gas trading range for the day is 223.6-256.8.

Crude oil prices recovered driven by renewed optimism around 

demand from top oil importer China.

Natural gas rose due to a jump in US liquefied natural gas (LNG) 

exports and a bigger-than-expected weekly storage draw.

Oil prices in the week had been boosted by strong Chinese economic 

data, underpinning hopes for oil demand growth

The amount of gas flowing to the seven big US LNG export plants rose 

to 12.8 bcfd so far in February from 12.3 bcfd in January

Fundamentals Fundamentals

Crude oil yesterday settled up by 1.03% at 6503 driven by renewed

optimism around demand from top oil importer China. In China, activity in

the services sector expanded at the fastest pace in six months in February

and Manufacturing activity in China also grew. China's seaborne imports of

Russian oil are set to hit a record high this month. The world's top oil importer

is becoming increasingly ambitious with its 2023 growth target, aiming as

high as 6%. On the central bank front, hawkish signals continue to emanate

from the European Central Bank, with Governing Council member Pierre

Wunsch saying its key interest rate could climb as high as 4% if underlying

inflation remains high. The latest EIA report showed that US crude

inventories rose by 1.166 million barrels last week, much higher than market

forecasts for a 457,000 barrel increase. Russia announced its plans to cut oil

exports from its western ports by up to 25% in March, exceeding its

announced output curbs of 500,000 barrels per day. Technically market is

under fresh buying as the market has witnessed a gain in open interest by

12.41% to settle at 6277 while prices are up 66 rupees, now Crude oil is

getting support at 6316 and below same could see a test of 6130 levels,

and resistance is now likely to be seen at 6599, a move above could see

prices testing 6696.

Nat.Gas yesterday settled up by 7.65% at 244.8 due to a jump in US

liquefied natural gas (LNG) exports and a bigger-than-expected weekly

storage draw. The amount of gas flowing to the seven big US LNG export

plants rose to 12.8 bcfd so far in February from 12.3 bcfd in January,

compared with a monthly record of 12.9 bcfd set in March 2022.

Meanwhile, the latest EIA report showed US utilities pulled 81 bcf of gas

from storage last week, more than market expectations of a 75 bcf drop.

Still, it is much less than a decrease of 137 bcf in the same week last year

and a five-year average decline of 134 bcf as mild weather kept heating

demand low. Looking ahead, US gas demand is likely to ease next week

on expectations that power generators would burn less gas to produce

electricity, even though the colder weather is forecasted to last until March

17. U.S. natural gas prices at the Henry Hub benchmark in Louisiana will

average $4.06 per million British thermal units (mmBtu) in 2023, their lowest

since 2021, before falling to $3.94 in 2024, according to analyst forecasts. In

addition, extreme cold in early February and late December cut gas

output by freezing oil and gas wells in several producing basins. Technically

market is under short covering as the market has witnessed a drop in open

interest by -16.43% to settle at 23309 while prices are up 17.4 rupees, now

Natural gas is getting support at 234.2 and below same could see a test of

223.6 levels, and resistance is now likely to be seen at 250.8, a move above

could see prices testing 256.8.

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

764.00 768.20 756.00 756.65 -6.45 269.95 272.00 268.25 268.50 -0.30

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

4966.00 9.43 8360.00 Negative -0.85 2700.00 -0.99 5489.00 Negative -0.11
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ShFE stocks fell by 11,475 tonnes, the first weekly fall since December, 

suggesting demand may be picking up.

The Caixin China General Composite PMI jumped to 54.2 in February 

2023 from 51.1 a month earlier.
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Copper trading range for the day is 748.1-772.5. Zinc trading range for the day is 265.8-273.4.

Copper dropped as investors assessed the impact of incoming 

monetary tightening against signs of stronger demand from China.

Zinc dropped as traders were reassessing the potential for a supply 

rebound and a return to zinc surplus after two years of shortfalls.

Visible copper inventories are low by historical standards but stocks in 

Chinese bonded and ShFE warehouses have surged to 408,680 tonnes

The zinc ingot social inventories in China totalled 184,100 mt as of 

March 3, up 2,800 mt from the previous week

Fundamentals Fundamentals

Copper yesterday settled down by -0.85% at 756.65 as investors assessed

the impact of incoming monetary tightening against signs of stronger

demand from China. Rise in price stalled amid slack Chinese demand and

expectations that the U.S. Federal Reserve will raise interest rates further,

dampening economic growth and boosting the dollar. Visible copper

inventories are low by historical standards but stocks in Chinese bonded

and Shanghai Futures Exchange (ShFE) warehouses have surged to 408,680

tonnes from around 100,000 tonnes in late December. That said, ShFE stocks

fell by 11,475 tonnes in the week to Friday, the first weekly fall since

December, suggesting demand may be picking up. Data showed Chinese

factory activity increased in February at the fastest pace since 2012 and

the services sector expanded rapidly. The world's refined copper market

saw a three tonne surplus in December, compared with a deficit of 93,000

tonnes in November, the International Copper Study Group (ICSG) said in

its latest monthly bulletin. World refined copper output and consumption in

December were about 2.2 million tonnes. In 2022, the market was in a

376,000 tonne deficit compared with a 455,000 tonne deficit in the previous

12-month period, the ICSG said. Technically market is under fresh selling as

the market has witnessed a gain in open interest by 9.43% to settle at 4966

while prices are down -6.45 rupees, now Copper is getting support at 752.4

and below same could see a test of 748.1 levels, and resistance is now

likely to be seen at 764.6, a move above could see prices testing 772.5.

Zinc yesterday settled down by -0.11% at 268.5 as traders were reassessing

the potential for a supply rebound and a return to zinc surplus after two

years of shortfalls. China is becoming increasingly ambitious with its 2023

economic growth target, aiming potentially as high as 6%, in a bid to boost

investor and consumer confidence and build on a promising post-

pandemic recovery. Data shows that the zinc ingot social inventories

across seven major markets in China totalled 184,100 mt as of March 3, up

2,800 mt from the previous week and up 700 mt from this Monday

(February 27). In Shanghai, the market arrivals were basically unchanged,

while the market transactions were brisk amid falling zinc prices earlier this

week when some downstream buyers also picked up cargoes. The Caixin

China General Composite PMI jumped to 54.2 in February 2023 from 51.1 a

month earlier. It was the second successive month of expansion in private

sector activity and the strongest growth since last June, buoyed by the

removal of tough pandemic measures. The Caixin China General Services

PMI climbed to 55.0 in February 2023 from 52.9 in the previous month. This

was the second straight month of growth in services activity and the

strongest pace since last August. Technically market is under long

liquidation as the market has witnessed a drop in open interest by -0.99% to

settle at 2700 while prices are down -0.3 rupees, now Zinc is getting support

at 267.2 and below same could see a test of 265.8 levels, and resistance is

now likely to be seen at 271, a move above could see prices testing 273.4.

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

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of

their receiving this Research Report. Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or

appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment
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Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in

projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this report and there can be no
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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
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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, 


