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Indian Indices Net Chng.| Chng. (%)

58991.52
17359.75

1031.43
279.05

1.78
1.63

Sensex
Nifty

Global Indices Net Chng.| Chng. (%)

DOW JONES 33274.15 415.12 1.26
NASDAQ COM. 12221.91 208.44 1.74
FTSE 100 7631.74 11.31 0.15
CAC40 7322.39 59.02 0.81
DAX 15628.84 106.44 0.69
NIKKEI 225 28210.61 183.28 0.65
SHANGHAI 3284.47 10.91 0.33
HANG SENG 20343.01 27.90 0.14

Net Chng.| Chng. (%)

USD / INR 82.18 0.16 0.19
USD / EUR 1.08 0.00 0.30
USsD / GBP 1.23 0.00 0.33
usD / JPY 133.09 0.27 0.20
Gold (USD) 1959.75 9.16 0.47
Silver 23.97 0.19 0.77

Net Chng. | Chng. (%)

NYMEX Crude 79.80 3.94 5.21
Brent Crude 84.15 4.06 5.08
Natural Gas 2.08 0.14 6.14

10 Yrs G-Sec 7.31 0.03 0.36

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 56.93 0.62 1.10
HDFC Bank 66.67 0.59 0.89
ICICI Bank 21.58 0.56 2.66
Infosys Ltd 17.44 0.30 1.75
Wipro 17.44 0.30 1.75

Institutional Flow (In Crore) 03-04-2022

Fll 11402.22 11044.36 357.86

] 8212.34 5732.38 2,479.96
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Top News for Today

Hindustan Aeronautics: The company registered its highest ever
revenue from operations in a fiscal after a growth of 7.6% at Rs 26,500
crore during the year ended March 2023. The order book of the
company stood at around Rs 82,000 crore at the end of March. The
company’s cash flow improved substantially with payments of around
Rs 25,000 crore from various defence customers during the period
under review.

Rail Vikas Nigam: The consortium of Tracks & Towers Infratech and
Rail Vikas Nigam received the letter of award from NHAI for
construction of six-lane greenfield Varanasi-Ranchi-Kolkata highway for
Rs 1,271.99 crore. The company received letter of award from NHAI for
construction of six lane elevated Kona Expressway for Rs 720.67 crore.
The company also received letter of award from Ministry of Railways
for manufacturing and maintenance of 120 Vande Bharat trainsets at a
cost of Rs 120 crore per trainset.

GR Infraprojects: The company received letter of award for
construction of four-lane access controlled greenfield highway section
of NH-163G from Venkatpur village in Warangal district to
Thallasenkesa village in Mahabubabed district of Telangana for Rs
847.87 crore

Ashoka Buildcon: The company received letter of acceptance from
Ministry of Railways for all civil engineering works and supply of
machine crushed stone ballast in between block section from Birpur to
Seroni Road in connection with Gwalior-Sheopurkalan GC project of
North Central Railway. The project cost is Rs 284.65 crore.

Events of the Day

No events for the day
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Taking global cues, the Nifty is expected to open positive around 17400 and likely to remain range-bound in

the price band of 17200-17500.

The Nifty ended 1.63% up at 17359.75. It opened on a positive note followed by pullback towards ending in
green. Bullish candle on the last session of the week stands invalid if the Nifty fails to break out resistance
placed around 17400 decisively. Hence, range-bound oscillation with a negative bias in the beginning of the
week is most likely. Also, considering longer-term chart, we still prefer staying cautious on rise around 17400
levels. Immediate support is placed around 17200 levels.

On the Nifty hourly chart, leading indicators pointing towards range bound oscillation. Immediate range likely
to be 17200-17400.

Nifty patterns on multiple periods suggesting; ending the week in green suggesting minor pullback towards
17400 and 17500 levels is likely. However, broader downtrend is still intact, so staying cautious on rise is ad-
vised.

The Bank Nifty ended 1.75% up at 40608.65. It might get into the trading range of 40200-40900.
The Financial Nifty Fut trading range likely to be 17400-18000.

Nifty Crucial Supports & Resistances-
Supports- 17200, 17100 Resistances- 17400, 17500
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Hindustan Aeronautics: The company registered its highest ever revenue from operations in a fiscal after
a growth of 7.6% at Rs 26,500 crore during the year ended March 2023. The order book of the company
stood at around Rs 82,000 crore at the end of March. The company’s cash flow improved substantially with
payments of around Rs 25,000 crore from various defence customers during the period under review.

Rail Vikas Nigam: The consortium of Tracks & Towers Infratech and Rail Vikas Nigam received the letter of
award from NHAI for construction of six-lane greenfield Varanasi-Ranchi-Kolkata highway for Rs 1,271.99
crore. The company received letter of award from NHAI for construction of six lane elevated Kona Express-
way for Rs 720.67 crore. The company also received letter of award from Ministry of Railways for manufac-
turing and maintenance of 120 Vande Bharat trainsets at a cost of Rs 120 crore per trainset.

Engineers India: The company secured job orders Rs 48.82 crore for five assignments related to the ener-
gy sector.

GR Infraprojects: The company received letter of award for construction of four-lane access controlled
greenfield highway section of NH-163G from Venkatpur village in Warangal district to Thallasenkesa village
in Mahabubabed district of Telangana for Rs 847.87 crore.

Ashoka Buildcon: The company received letter of acceptance from Ministry of Railways for all civil engi-
neering works and supply of machine crushed stone ballast in between block section from Birpur to Seroni
Road in connection with Gwalior-Sheopurkalan GC project of North Central Railway. The project cost is Rs
284.65 crore.

HG Infra Engineering: The company received letter of award from NHAI for construction of six-lane green-
field Varanasi-Ranchi-Kolkata highway from Deoria to Donoreshan villages in Jharkhand at a project cost of
Rs 998.36 crore.

ICICI Bank: The company acquired 9.5% stake in Propertypistol Realty via investment of Rs 22.5 crore in
the latter’s equity shares and compulsorily convertible preference shares.

EIH Associated Hotels: The company acquired 40 acres of land on lease from Andhra Pradesh government
for construction, development and operation of a five-star luxury hotel or resort in Visakhapatnam. The
lease period for the land will be for 94 years, including four years of construction.

Punjab National Bank: The bank changed its base rate from 9% to 9.5% with effect from April 1, 2023.

Bank of India: The bank revised its marginal cost of fund-based lending rate in the range of 10-40 basis
points with effect from April 1, 2023. The rep-based lending rate will be marked up by 10 basis points.

Westlife Foodworld: The company subsidiary will pay royalty at 4.5% to fast food restaurant chain
McDonald’s for the fiscal ending March 2024.

Dixon Technologies (India): The company incorporated wholly owned subsidiary Dixtel Communications
to undertake wholesale/trading of electronic equipment and other related parts thereof.
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Dollar Bears Tottering Along a High-Wire Toward NFP: In Play

The continued decline in the dollar depends on traversing an increasingly narrow path between economic tri-
umph — resulting in rising US rates — and the disaster of risk aversion, which would prompt haven demand.
The US employment data is likely to be the defining moment of this week, and it will be delivered with FX as the
only major market open.

Oil Soars 8% After OPEC+ Jolts Market With Surprise Output Cut

Oil surged at the week’s open after OPEC+ unexpectedly announced crude output cuts that threaten to tighten
the market, delivering a fresh inflationary jolt to the world economy and irking the White House. West Texas
Intermediate soared as much as 8%, the biggest intraday move in more than a year, and traded at $79.60 a bar-
rel at 9:44 a.m. in Singapore time, while in wider markets the dollar climbed with Treasury yields.The Organiza-
tion of Petroleum Exporting Countries and allies including Russia pledged on Sunday to make the cuts from next
month that will exceed 1 million barrels a day, with Saudi Arabia leading the way with 500,000 barrels. Traders
had expected OPEC+ to hold output steady. The shock move came outside the group’s scheduled timetable for
reviewing the market and members’ supply.

Rupee Bonds May Drop as OPEC Move Spurs Oil Higher:

Indian bonds are poised to decline along with their US peers after a surprise production cut from OPEC+ sent oil
prices soaring. The central bank’s rate-setting committee is due to begin its monetary policy meeting on Mon-
day.

Tesla Deliveries Hit Record But Fall Short of Musk’s Growth Goal

Tesla Inc. reported record deliveries in the first quarter, though fell short of the pace required to meet Elon
Musk’s long-held goal of 50% annual growth. The electric vehicle pioneer delivered 422,875 cars worldwide last
quarter after it cut prices to appeal to consumers buffeted by rising interest rates and faster inflation. The re-
sults, posted Sunday, came in just ahead of the median estimate of analysts surveyed by Bloomberg, for
421,164 vehicles to have been shipped. “Tesla deliveries were in line with the consensus numbers, but it was a
disappointment relative to some of the whisper numbers,” said Gene Munster, managing partner of Deepwater
Asset Management. “They grew deliveries 36% from a year ago, but Musk’s comment on the last earnings call
was for 50% delivery growth. They will have to pick up the pace for deliveries for the rest of the year. "The rec-
ord quarterly sales received a muted reaction in Asia, where shares of Tesla’s key suppliers and rivals were
mixed.
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UBS to Slash Staff Up To 30%; Prosecutors Look at CS Deal

UBS Group AG will cut its workforce by between 20% and 30% after completing its takeover of Credit Suisse
Group AG, Sonntags Zeitung reported, as Swiss prosecutors started gathering evidence as part of a possible
criminal investigation into the deal.

As many as 11,000 employees will be laid off in Switzerland, and another 25,000 worldwide, the Swiss newspa-
per said, citing an unidentified senior manager at UBS. The two lenders together employed almost 125,000 peo-
ple at the end of 2022 — about 30% of them in the home country. A spokesperson for UBS declined to com-
ment on the report.

China Leads Slide in Asian Factories as Global Demand Slumps

China’s manufacturing activity unexpectedly eased in March, a private survey showed, leading a slide in factory
gauges across Asia as the global economic outlook darkened. China’s Caixin manufacturing purchasing manag-
ers index — which covers mainly smaller and export-oriented businesses — eased slightly last month as new

orders and output both declined, registering a 50 reading that’s exactly the line between expansion and con-
traction. The PMIs for factories across Asia showed a continued divergence between North and South in March.
Japan, South Korea, and Taiwan all stayed in contraction territory while much of Southeast Asia’s factory out-
looks remained in expansion, although at a slightly slower or little changed pace from the previous month, ac-
cording to S&P Global on Monday.
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Auto

Suzuki Motorcycle sales jump 49pc to 97,584 units in March

Hero MotoCorp grooming internal talent as part of its succession plan

Banking

Japan’s MUFG set to buy into DMI Finance with $230 mn investment

RBI may pause rate action with 25 bps hike this week

FMCG

FMCG volume growth likely to stay subdued in January-March

Power, Oil & Gas

DVC registers 'highest' power generation at 43.32 bn units in FY'23

ONGC Videsh Limited to focus on buying operational assets

Renewables

NGT recommends promoting both hybrid and electric vehicles

Steel

Jindal Saw's bid to acquire Sathavahana Ispat okayed

Links to important News



https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/suzuki-motorcycle-sales-jump-49pc-to-97584-units-in-march/articleshow/99188243.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/hero-grooming-internal-talent-as-part-of-its-succession-plan/articleshow/99194747.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/japans-mitsubishi-ufj-financial-group-may-buy-20-in-dmi-finance/articleshow/99194244.cms
https://economictimes.indiatimes.com/news/economy/policy/et-poll-rbi-may-pause-rate-action-with-25-bps-hike-this-week/articleshow/99197568.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/fmcg-volume-growth-likely-to-stay-subdued-in-january-march/articleshow/99194517.cms
https://economictimes.indiatimes.com/industry/energy/power/dvc-registers-highest-power-generation-at-43-32-bn-units-in-fy23/articleshow/99188094.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-videsh-limited-to-focus-on-buying-operational-assets/articleshow/99194139.cms
https://economictimes.indiatimes.com/industry/renewables/ngt-recommends-promoting-both-hybrid-and-electric-vehicles/articleshow/99194707.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jindal-saws-bid-to-acquire-sathavahana-ispat-okayed/articleshow/99194661.cms
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We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names
subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect
our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also
certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this Research Report. It is also confirmed that We/l, the above mentioned Research Analyst(s) of this Research
Report have not received any compensation from the subject companies mentioned in the Research Report in the
preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the
Research Report.

Terms & Conditions and Other Disclosures:
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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 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
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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 assurance that future results or events will
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 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 infor-
mation 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 resi-
dent 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 require-
ment 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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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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