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Top News for Today 

Tata Motors: Jaguar Land Rover Business Updates for Q4 FY23 (YoY) 

 Total wholesale figures, excluding China, rose 24% to 94,649 units.  
 Retail sales, including China, rose 30% to 1.03 lakh units.  
 Orderbook stood at around 2 lakh units.  
 Free cash flow estimated at over £800 million positive. 

CreditAccess Grameen: Business Updates for Q4 FY23 

 Assets under management increased 27% to Rs 21,032 crore.  
 Disbursements increased 24% to Rs 7,171 crore.  
 Customer addition improved 80% to 5.4 lakh during the quarter 

 Rail Vikas Nigam: The consortium of Siemens and the company emerged as the 
lowest bidder for design, manufacture, supply, installation, testing and 
commissioning of two 110kV receiving substation and complete SCADA system 
for main line and depot of Mumbai Metro line 2B of MMRDA. The project cost is 
Rs 378.16 crore.  

 Mahindra & Mahindra: The Reserve Bank of India fined the company Rs 6.77 
crore for violation of RBI directions on disclosure of annualised rate of interest 
charged on loans to the borrowers at the time of sanction and failure to give 
notice of change in terms and conditions of loan to its borrowers, when it 
charged higher rate of interest than what was communicated at the time of 
sanction, during financial years 2018-19 through 2020-21.  

 Century Textiles Industries/ Sudarshan Chemical Industries: Birla Estates, the 
real estate arm of the Aditya Birla Group housed under the company, acquired 
5.76 acres of land from Sudarshan Chemical Industries in Sangamwadi, Pune to 
foray into the city’s residential real estate market. The estimated revenue 
potential of the land parcel is Rs 2,500 crore.  

 Muthoot Finance: The board approved an interim dividend of Rs 22 per share. 
Meanwhile, Muthoot Money, a wholly owned subsidiary of the company, has 
been fined Rs 10.5 lakh for non-compliance with provisions related to 
monitoring of frauds.  

 ONGC/OIL India: The Cabinet revised domestic natural gas pricing guidelines for 
gas produced from nomination fields of ONGC and OIL, New Exploration 
Licensing Policy blocks and pre-NELP blocks, to notify these prices on a monthly 
basis.  

 Indian Bank: The bank has been fined Rs 55 lakh by the Reserve Bank of India for 
non-compliance with KYC directions.  

 IIFL Finance: The company raised $100 million in long-term funding from Export 
Development Canada and Deutsche Bank  

 Gulshan Polyoyls: The company received an order from Excise Department 
under Government of Madhya Pradesh to supply 72 lakhs proof liter country 
liquor in Chhindwara, Balaghat and Singrauli districts during fiscal ending March 
2024.  

 Axita Cotton: The company received an order from m Badsha Textiles, 
Bangladesh, for supply of raw Indian raw cotton at $3.28 million (around Rs 
26.89 crore). 

Indian Indices Close Net Chng. Chng. (%) 
Sensex 59832.97 143.66 0.24 

Nifty 17599.15 42.10 0.24 

 

   

Global Indices Close Net Chng. Chng. (%) 
DOW JONES 33485.29 2.57 0.01 

NASDAQ COM. 12087.96 91.10 0.76 

FTSE 100  7741.56 78.62 1.03 

CAC 40  7324.75 8.45 0.12 

DAX  15597.89 77.72 0.50 

NIKKEI 225 27643.39 127.77 0.46 

SHANGHAI  3328.90 1.41 0.04 

HANG SENG  20331.20 56.61 0.28 

 

   

Currency Close Net Chng. Chng. (%) 
USD / INR 81.90 0.10 0.13 

USD / EUR 1.09 0.00 0.04 

USD / GBP 1.24 0.00 0.02 

USD / JPY 132.57 0.39 0.29 

 

   

Precious Metals  Close Net Chng. Chng. (%) 
Gold (USD) 1993.05 14.93 0.74 

Silver 24.97 0.13 0.53 

 

   

Energy Close Net Chng. Chng. (%) 
NYMEX Crude 80.77 0.06 0.07 

Brent Crude 85.12 0.00 0.00 

Natural Gas 2.03 0.01 0.75 

 

   

Bond Close Net Chng. Chng. (%) 
10 Yrs G-Sec 7.20 0.06 0.87 

 

   

Indian ADRs Close Net Chng. Chng. (%) 
Dr. Reddy's Lab 58.80 0.85 1.47 

HDFC Bank 68.49 0.54 0.79 

ICICI Bank 21.70 0.04 0.18 

Infosys Ltd 17.25 0.08 0.46 

Wipro 17.25 0.08 0.46 

Institution Purchase Sale Net 

FII 5655.59 5179.78 475.81 

DII 5642.16 6639.24 997.08 

Institutional Flow (In Crore)  06-04-2023 

Market Snapshot  

Events of the Day 

 EID Parry to consider 2nd mid-year dividend 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59832.97 143.66 0.24 3.85 0.65 0.11 1.35 

Nifty 17599.15 42.10 0.24 3.82 0.63 1.46 0.23 

BSE M Cap 24351.06 172.19 0.71 3.86 1.71 3.24 2.87 

BSE S Cap 27725.34 193.72 0.70 5.99 1.32 3.68 5.94 

Nifty MC 100  30353.80 193.65 0.64 3.51 1.96 3.39 1.80 

BSE Auto 28749.43 266.80 0.94 4.56 2.99 0.90 16.72 

BSE Capgoods 35466.43 251.58 0.71 5.91 3.13 6.18 23.94 

BSE FMCG 16590.58 66.63 0.40 2.79 0.94 2.84 19.84 

BSE Metal 19244.98 94.64 0.49 2.47 2.03 6.89 16.49 

BSE Oil&Gas 17388.81 133.49 0.77 1.25 1.39 15.21 10.48 

BSE Healthcare 22216.21 166.71 0.76 2.56 2.01 3.45 10.60 

BSE Power 3593.94 25.92 0.73 1.15 3.43 16.67 19.36 

BSE Realty 3234.74 91.18 2.90 8.71 1.16 4.89 14.01 

BSE ConsDur 38171.10 91.92 0.24 2.36 0.15 3.98 10.67 

BSE Bank 46453.66 7.23 0.02 3.54 0.77 3.33 7.89 

BSE IT 28557.99 144.34 0.50 3.70 4.51 1.95 20.01 

        

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

Gold($/Ounce) 1993.05 14.93 0.74 0.42 6.68 6.18 2.33 

Silver($/Ounce) 24.79 0.21 0.83 3.28 20.61 4.95 0.01 

Aluminium 2292.25 1.50 0.07 2.22 1.79 1.24 32.90 

Copper 8806.75 22.00 0.25 2.18 0.97 2.76 14.39 

Zinc 2795.49 12.51 0.45 5.67 8.46 8.10 34.90 

Lead 2103.74 11.76 0.56 2.67 0.56 5.72 12.34 

        

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

INR 81.90 0.10 0.13 0.54 0.02 1.01 7.49 

USD Index 102.17 0.07 0.07 0.33 2.31 1.04 2.37 

YUAN 6.88 0.01 0.12 0.02 0.59 1.41 7.36 

GBP 1.24 0.00 0.02 0.01 3.20 2.15 4.72 

EUR 1.09 0.00 0.04 0.02 2.42 1.57 0.16 

YEN 132.57 0.39 0.29 0.07 1.87 0.22 5.42 

        

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

Coffee  181.70 2.70 1.51 7.51 1.11 14.42 16.56 

Cotton 83.00 0.20 0.24 0.27 6.17 2.17 22.58 

Sugar 23.18 0.63 2.79 7.81 14.58 33.68 25.98 

Wheat 682.00 6.75 1.00 1.62 0.44 7.74 33.52 

Soybean 1496.00 3.50 0.23 1.71 0.73 0.45 1.66 

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

Dow Jones 33485.29 2.57 0.01 1.91 1.91 0.43 3.18 

Nasdaq 12087.96 91.10 0.76 0.62 4.84 14.37 13.02 

S&P 500 4105.02 14.64 0.36 1.34 2.98 5.39 8.78 

FTSE100 7741.56 78.62 1.03 1.59 2.25 0.55 2.51 

CAC40 7324.75 8.45 0.12 0.85 0.20 6.76 13.36 

DAX  15597.89 77.72 0.50 0.49 0.25 6.76 10.80 

Mexico IPC 53498.39 677.62 1.25 0.71 0.79 3.42 3.50 

Brazil Bovespa 100821.7 156.12 0.15 2.79 3.27 7.47 15.18 

Russian RTS 974.52 7.41 0.77 2.23 3.37 0.00 9.77 

Japan Nikkei 27643.39 127.77 0.46 1.92 1.77 5.62 2.45 

Hang Seng 20331.20 56.61 0.28 0.69 0.99 3.15 6.78 

Taiwan Index 15882.63 44.01 0.28 0.70 2.28 7.28 8.12 

Shanghai Comp 3328.90 1.41 0.04 1.72 3.06 5.03 2.37 

KOSPI 2514.44 24.21 0.97 1.71 5.01 6.95 6.88 

Malaysia KLCI 1425.48 0.67 0.05 0.49 0.47 3.96 11.26 

Jakarta Comp 6766.64 26.95 0.40 0.58 0.01 1.22 5.07 

Philippine SE 6488.51 16.47 0.25 2.15 2.74 2.69 8.73 

Thai Exch 1577.07 5.94 0.38 1.77 1.41 6.76 6.46 

        

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

Baltic Dry 1560.00 35.00 2.30 11.19 20.18 38.05 24.31 

Baltic Dirty  1319.00 13.00 0.98 10.94 11.30 5.18 20.21 

SG Dubai HY 25.48 2.40 10.40 18.81 23.37 24.22 638.25 

        

Energy Markets Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 80.77 0.06 0.07 0.42 5.32 7.51 17.81 

BRENT Crude 85.12 0.00 0.00 6.55 3.60 6.29 8.73 

Natural Gas 2.03 0.01 0.75 3.39 20.83 38.66 54.20 

        

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

US  3.37 0.02 0.60 1.21 8.88 6.87 24.82 

UK 3.43 0.00 0.00 1.66 10.20 1.15 98.38 

Brazil 6.23 0.05 0.74 1.52 5.33 4.48 17.97 

Japan 0.47 0.00 0.43 19.69 13.87 7.87 103.48 

Australia 3.19 0.00 0.00 3.40 13.55 16.60 9.30 

India 7.20 0.06 0.87 1.46 2.71 2.31 4.15 

Switzerland 1.15 0.00 0.00 7.95 25.92 11.57 61.64 

Germany 2.18 0.00 0.00 4.76 18.91 1.22 220.56 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open positive around 17650 and likely to remain range-bound in 
the price band of 17300-17700. 
 

The Nifty ended 0.24% up at 17599.15. It opened on a flat note followed by volatile moves throughout the 
session 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 17700 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 17700 levels. Next support below 17200 is placed around 16900 levels. 
 

On the Nifty hourly chart, overbought leading indicators suggesting range bound oscillation. Immediate range 
likely to be 17300-17700. 
 

Nifty patterns on multiple periods suggesting; consecutive bullish candle on the weekly chart may find sellers 
around the descending trend line resistance. So staying cautious on rise is advised.  
 

The Bank Nifty ended 0.10% up at 41041.00. It might get into the trading range of 40200-41300. 
 

The Financial Nifty Fut trading range likely to be 18000-18500. 
 

Nifty Crucial Supports & Resistances- 

Supports- 17300, 17200 Resistances- 17650, 17700 

 

 

Open Positional Calls- 

T+20 SELL-  
|Fut Segment| HINDALCO @ 405-410, TGT- 365, Closing SL- above 430 

 

T+10 SELL-  
|Fut Segment| RIL @ 2330-2340, TGT- 2240, Closing SL- above 2390 

Market Outlook &  
Recommendation 
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Titan Company: Business Updates for Q4 FY23 (YoY) 

 Titan reported 25% rise in revenue on higher growth contributions from watches and wearables and 
emerging businesses segments.  

 Total stores, including CaratLane, increased by 173 during the quarter to 2,710.  

 Watches and wearables section recorded 41% growth, while the emerging businesses segment saw 84% 
growth.  

 Jewellery segment saw 23% growth during the quarter.  

Adani Wilmar: Business Updates for Q4 FY23 (YoY) 

 Adani Wilmar saw decline in high single digits in value of total standalone business, while volumes saw 
growth in high teens.  

 Edible oil business declined in mid-teens in value terms, while food and FMCG segment saw over 60% 
rise. 

 Industry essentials saw growth in low teens during the quarter.  

Tata Motors: Jaguar Land Rover Business Updates for Q4 FY23 (YoY) 

 Total wholesale figures, excluding China, rose 24% to 94,649 units.  

 Retail sales, including China, rose 30% to 1.03 lakh units.  

 Orderbook stood at around 2 lakh units.  

 Free cash flow estimated at over £800 million positive. 

CreditAccess Grameen: Business Updates for Q4 FY23 

 Assets under management increased 27% to Rs 21,032 crore.  

 Disbursements increased 24% to Rs 7,171 crore.  

 Customer addition improved 80% to 5.4 lakh during the quarter. 

 Rail Vikas Nigam: The consortium of Siemens and the company emerged as the lowest bidder for design, 
manufacture, supply, installation, testing and commissioning of two 110kV receiving substation and 
complete SCADA system for main line and depot of Mumbai Metro line 2B of MMRDA. The project cost is Rs 
378.16 crore.  

 Mahindra & Mahindra: The Reserve Bank of India fined the company Rs 6.77 crore for violation of RBI 
directions on disclosure of annualised rate of interest charged on loans to the borrowers at the time of 
sanction and failure to give notice of change in terms and conditions of loan to its borrowers, when it 
charged higher rate of interest than what was communicated at the time of sanction, during financial years 
2018-19 through 2020-21.  

Today’s  Highlights 
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 Century Textiles Industries/ Sudarshan Chemical Industries: Birla Estates, the real estate arm of the Aditya 
Birla Group housed under the company, acquired 5.76 acres of land from Sudarshan Chemical Industries in 
Sangamwadi, Pune to foray into the city’s residential real estate market. The estimated revenue potential of 
the land parcel is Rs 2,500 crore.  

 Muthoot Finance: The board approved an interim dividend of Rs 22 per share. Meanwhile, Muthoot 
Money, a wholly owned subsidiary of the company, has been fined Rs 10.5 lakh for non-compliance with 
provisions related to monitoring of frauds.  

 ONGC/OIL India: The Cabinet revised domestic natural gas pricing guidelines for gas produced from 
nomination fields of ONGC and OIL, New Exploration Licensing Policy blocks and pre-NELP blocks, to notify 
these prices on a monthly basis.  

 Indian Bank: The bank has been fined Rs 55 lakh by the Reserve Bank of India for non-compliance with KYC 
directions.  

 IIFL Finance: The company raised $100 million in long-term funding from Export Development Canada and 
Deutsche Bank  

 Gulshan Polyoyls: The company received an order from Excise Department under Government of Madhya 
Pradesh to supply 72 lakhs proof liter country liquor in Chhindwara, Balaghat and Singrauli districts during 
fiscal ending March 2024.  

 Axita Cotton: The company received an order from m Badsha Textiles, Bangladesh, for supply of raw Indian 
raw cotton at $3.28 million (around Rs 26.89 crore). 

Today’s  Highlights 
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Asia Stocks Pare Gains with Fed Outlook in Focus 

Stocks in Asia retraced earlier gains and Treasury yields fell as investors assessed the Federal Reserve’s policy 
path following Friday’s US jobs data. An Asia equity benchmark was little changed, while Japanese and South 
Korea shares gained. Posco Holdings Inc. led Korean battery stocks higher on speculation the company’s lithium 
business will help to boost its price. Shares in mainland China slipped. Contracts for the Nasdaq 100 fell and 
those for the S&P 500 pared gains after small advance for futures when the nonfarm payrolls figures were 
released Friday. Hong Kong and Australia remain shut for Easter holidays. Treasury yields dropped across the 
curve in Asia after jumping Friday following the release of US jobs report. The data supported bets for another 
Fed rate increase to quell inflation, while also easing some concerns the US economy is careening toward 
recession. The dollar gained against all its Group-of-10 peers and the yen weakened 0.3%. Investors are keeping 
a close eye on Kazuo Ueda, who has taken over the reins at the Bank of Japan. The new governor will hold his 
inaugural press conference later Monday. Oil steadied and gold slipped. Cryptocurrencies were little changed. 

Tesla New Battery Plant Cements China’s Place in Energy Storage 

Tesla Inc. will build a large new battery factory in Shanghai, further cementing China’s place at the top of the 
global energy storage supply chain. The US electric car pioneer will manufacture its Megapack large-scale 
energy-storage unit in the new facility, which adds to its factory for EVs in Shanghai. The company led by Elon 
Musk, who is said to have visited China last weekend, made the announcement at a signing ceremony for the 
project in Shanghai on Sunday. Tom Zhu, Tesla’s senior vice president of automotive, and Shanghai government 
officials including Vice Mayor Wu Qing attended, with Tesla Vice President Tao Lin signing the contract. 

Hedge Funds Rushed to Short Treasuries in Time for Payrolls Beat 

Speculators timed it just about perfectly before Friday’s strong US payrolls data, adding the most to their bets 
against benchmark Treasuries in just over a year. Net-short leveraged fund positions in 10-year futures climbed 
by almost 150,000 contracts in the week to last Tuesday, the biggest bearish shift since March 2022, according 
to the latest report from the Commodity Futures Trading Commission. Treasuries tumbled Friday after the 
March labor data boosted expectations that the Federal Reserve will hike rates by a quarter point in early May. 

Oil Steadies at the Week’s Open with Supply Challenges in Focus 

Oil steadied at the week’s open as traders assessed challenges to supply in the wake of the unexpected output 
cut by OPEC+. West Texas Intermediate was little changed below $81 a barrel after rallying almost 7% last week 
following the move by the Organization of Petroleum Exporting Countries and its allies. Turkey wants to 
negotiate with Iraq a settlement it’s been ordered to pay before a pipeline that exports 400,000 barrels a day is 
reopened, according to Turkish officials familiar with the situation. 

Global News & Views 



Morning Note 

 7 

Auto / Auto Ancillaries  

Sales of CNG-driven cars set to pick up as price of fuel dips  

Unseasonal rains, high-interest rates make auto industry cautious about growth prospects  

Maruti Suzuki aims doubling SUV sales in FY24; looks to take leadership with 25% market share  

Banking & Finance  

End of ECB tax breaks a GIFT for Gujarat Financial Centre  

G20 development banks panel may list priorities at September meet  

FY'23 loan growth at 11 year high despite steep hike in lending rates  

Arohan Financial Services raises Rs 730 crore in share sale to private equity investors  

NARCL to step up acquisitions of distressed assets in FY24  

Oil & Gas  

GAIL slashes CNG, PNG prices  

India's Russian oil imports now double of Iraq  

Metals/Mining/Power  

Adani Power begins power supply to Bangladesh  

NTPC coal output rises 65 pc to 23 million tonnes  

Three lignite mines in TN exempted from 7th commercial auctions: Minister Pralhad Joshi  

India's coal imports rise 32 pc to 149 MT in Apr-Feb: Report  

FMCG/Retail/Textiles/Agri  

Reliance forming a new camp for pushing campa  

MediaTek plans to source chips locally once the ecosystem's ready: Top executive  

Unfazed by competition from RIL: GCPL  

Amul expects 20 pc revenue growth to Rs 66,000 cr in FY24; currently no plans to hike milk prices  

Revival in demand a positive sign; expects growth at double of inflation in FY24, says Raymond  

Unfazed by Reliance, expect broad-based growth in FY24, says Godrej Consumer Products  

Pharma/Fertilizers/Healthcare/Chemicals  

Surge in viral infections pushes up pharma sales  

Links to important News 

https://economictimes.indiatimes.com/industry/auto/cars-uvs/sales-of-cng-driven-cars-set-to-pick-up-as-price-of-fuel-dips/articleshow/99363191.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/unseasonal-rains-high-interest-rates-make-auto-industry-cautious-about-growth-prospects/articleshow/99353825.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/maruti-suzuki-aims-doubling-suv-sales-in-fy24-looks-to-take-leadership-with-25-per-cent-market-share/articleshow/99353520.cms
https://economictimes.indiatimes.com/industry/banking/finance/end-of-ecb-tax-breaks-a-gift-for-gujarat-financial-centre/articleshow/99366146.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/g20-development-banks-panel-may-list-priorities-at-september-meet/articleshow/99362703.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/fy23-loan-growth-at-11-year-high-despite-steep-hike-in-lending-rates/articleshow/99359415.cms
https://economictimes.indiatimes.com/industry/banking/finance/arohan-financial-services-raises-rs-730-crore-in-share-sale-to-private-equity-investors/articleshow/99358849.cms
https://economictimes.indiatimes.com/industry/banking/finance/narcl-to-step-up-acquisitions-of-distressed-assets-in-fy24/articleshow/99366567.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/gail-slashes-cng-png-prices/articleshow/99354005.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-russian-oil-imports-now-double-of-iraq/articleshow/99353218.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-power-begins-power-supply-to-bangladesh/articleshow/99358671.cms
https://economictimes.indiatimes.com/industry/energy/power/ntpc-coal-output-rises-65-pc-to-23-million-tonnes/articleshow/99358468.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/three-lignite-mines-in-tn-exempted-from-7th-commercial-auctions-minister-pralhad-joshi/articleshow/99354591.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/indias-coal-imports-rise-32-pc-to-149-mt-in-apr-feb-report/articleshow/99352766.cms
https://economictimes.indiatimes.com/industry/cons-products/food/reliance-forming-a-new-camp-for-pushing-campa/articleshow/99366615.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/mediatek-plans-to-source-chips-locally-once-the-ecosystems-ready-top-executive/articleshow/99363210.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/unfazed-by-competition-from-ril-gcpl/articleshow/99363118.cms
https://economictimes.indiatimes.com/industry/cons-products/food/amul-expects-20-pc-revenue-growth-to-rs-66000-cr-in-fy24-currently-no-plans-to-hike-milk-prices/articleshow/99357325.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/revival-in-demand-a-positive-sign-expects-growth-at-double-of-inflation-in-fy24-says-raymond/articleshow/99353831.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/unfazed-by-reliance-expect-broad-based-growth-in-fy24-says-godrej-consumer-products-ltd/articleshow/99353440.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/surge-in-viral-infections-pushes-up-pharma-sales/articleshow/99363163.cms
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IT/Telecom/Media  

Adani Group brand custodian Aman Kumar Singh resigns from NDTV board  

Customs duty recast may make telecom gear imports costlier  

COAI says telcos being mindful of service quality in 5G rollout  

Links to important News 

https://economictimes.indiatimes.com/industry/media/entertainment/media/adani-group-brand-custodian-aman-kumar-singh-resigns-from-ndtv-board/articleshow/99354537.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-policy/customs-duty-recast-may-make-telecom-gear-imports-costlier/articleshow/99363120.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/coai-says-telcos-being-mindful-of-service-quality-in-5g-rollout/articleshow/99358474.cms
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Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names 
subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect  
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or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to 
update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information 
current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non -rated 
securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 
with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity 
to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 
independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 
information herein is solely for informational purpose and shall not be used or considered as an offer document or 
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in cla use (h) 
of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 
Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 
time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 
Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 
suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research 
Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 
exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The 
value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 
SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  
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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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