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Global Indices Net Chng.| Chng. (%)

DOW JONES 32237.53 132.28 0.41
NASDAQ COM. 11823.96 36.56 0.31
FTSE 100 7405.45 94.15 1.26
CAC40 7015.10 124.15 1.74
DAX 14957.23 253.16 1.66
NIKKEI 225 27484.53 103.09 0.38
SHANGHAI 3246.86 19.38 0.59
HANG SENG 19575.24 336.07 1.69
USD / INR 82.48 0.22 0.26
USD / EUR 1.08 0.00 0.07
USD / GBP 1.22 0.00 0.07
usD / JPY 130.77 0.02 0.02
Gold (USD) 1975.75 2.36 0.12
Silver 23.25 0.08 0.36
NYMEX Crude 69.29 0.03 0.04
Brent Crude 74.99 0.03 0.04
Natural Gas 2.13 0.09 4.11
10 Yrs G-Sec 7.31 0.02 0.29

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.78 0.30 0.55
HDFC Bank 63.39 0.03 0.05
ICICI Bank 20.74 0.02 0.10
Infosys Ltd 16.80 0.14 0.83
Wipro 16.80 0.14 0.83

Institutional Flow (In Crore) 23-03-2023
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Reliance Industries: The company appointed Srikanth Venkatachari as Chief
Financial Officer with effect from June 1, 2023. Alok Agarwal, the incumbent CFO,
will assume the role of Senior Advisor to RIL Chairman Mukesh Ambani.

Butterfly Gandhimathi/Crompton Greaves: Boards of the two companies have
proposed a merger. In the scheme, public shareholders of Butterfly as on the
record date will receive 22 equity shares of Crompton for every 5 equity shares
held by them in Butterfly.

Bharat Electronics: The company signed a contract worth Rs 3,000 crore with
defence ministry for supply of integrated electronic warfare systems for the
Indian Army. The company also received several contracts aggregating to Rs 1,300
crore during last fortnight from the Indian Navy.

Sun Pharmaceutical Industries: The pharma major will acquire 60% shareholding
in animal healthcare player Vivaldis Health and Foods for a consideration of Rs
143.3 crore, and the remaining 40% in future as per certain terms and conditions.

Karur Vysya Bank: The Reserve Bank of India imposed a fine of Rs 30 lakh against
the bank for failure to report a few accounts as frauds to the regulator within a
week of the respective Joint Lenders’ Forum decisions to do so.

Tata Steel: The company acquired 4.65 lakh shares of Tata Steel Utilities and
Infrastructure Services at a premium of Rs 205 per share for Rs 10 crore.

Mahindra & Mahindra: The company will acquire around 7.68 crore shares of
subsidiary Mahindra Aerospace, taking its shareholding to 100%, for Rs 31.47
crore.

NBCC (India): HSCC (India), a subsidiary of the company has been awarded a
contract for vertical expansion of service block from first to ninth floor at AlIMS,
New Delhi at a value of Rs 81.19 crore.

RITES: The company, with a JV partner, has secured a project management
consultancy work under Assam Health System Strengthening Project.

Alembic Pharma: The U.S. FDA closed its inspection of the company’s injectable
and ophthalmic facility located at Karkhadi with two minor procedural
observations.

Grasim Industries: The company leased 220 acres of land in Gujarat Industrial
Development Corporation for Rs 254.7 crore for setting up manufacturing
facilities in due course.

Electrosteel Castings: The company will set up a new ferro alloy plant with two 9
MVA capacity in Chittoor District of Andhra Pradesh.

L&T Finance Holdings: The Reserve Bank of India approved merger of subsidiaries
L&T Finance, L&T Infra Credit and L&T Mutual Fund Trustee with L&T Finance
Holdings.

Indusind Bank: The bank appointed Vikas Muttoo as COO of its wholly owned
subsidiary Bharat Financial Inclusion.

Events of the Day

AGMs: Varun Beverages
Torrent Power: To meet investors and analysts on March 27.
Greenply Industries: To meet investors and analysts on March 27.

Housing Development Corp. to Consider Raising INR570b Via Bonds in Various
Tranches
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Taking global cues, the Nifty is expected to open positive around 17050 and likely to remain range-bound in

the price band of 16800-17200.

The Nifty ended 0.77% down at 16945.05. It opened on a flat note followed by selloff towards ending with a
bearish candle. Another bearish candle towards ending the week suggesting continuation of downtrend is
likely. Also, considering longer-term chart, we still prefer staying cautious on rise around 17200 levels. Next
support below 16800 is placed around 16700 levels.

On the Nifty hourly chart, failing to rise above 17200 is concern, which may push the Index into a bearish range
bound oscillation.

Nifty patterns on multiple periods suggesting; bearish candle on the weekly suggesting weakness likely to
persist. Broader downtrend is still intact, hence, staying cautious on rise is advised.

The Bank Nifty ended 0.56% down at 39395.35. It might get into the trading range of 38900-40200.
The Financial Nifty Fut trading range likely to be 17400-18000.

Nifty Crucial Supports & Resistances-
Supports- 16800, 16700 Resistances- 17200, 17300

Open Positional Calls-
T+3 BUY-
| Cash Segment| DCB @ 104-103, TGT- 109, Closing SL- below 100




Reliance Industries: The company appointed Srikanth Venkatachari as Chief Financial Officer with effect
from June 1, 2023. Alok Agarwal, the incumbent CFO, will assume the role of Senior Advisor to RIL Chairman
Mukesh Ambani.

Butterfly Gandhimathi/Crompton Greaves: Boards of the two companies have proposed a merger. In the
scheme, public shareholders of Butterfly as on the record date will receive 22 equity shares of Crompton for
every 5 equity shares held by them in Butterfly.

Bharat Electronics: The company signed a contract worth Rs 3,000 crore with defence ministry for supply of
integrated electronic warfare systems for the Indian Army. The company also received several contracts
aggregating to Rs 1,300 crore during last fortnight from the Indian Navy.

Sun Pharmaceutical Industries: The pharma major will acquire 60% shareholding in animal healthcare player
Vivaldis Health and Foods for a consideration of Rs 143.3 crore, and the remaining 40% in future as per
certain terms and conditions.

Karur Vysya Bank: The Reserve Bank of India imposed a fine of Rs 30 lakh against the bank for failure to
report a few accounts as frauds to the regulator within a week of the respective Joint Lenders’ Forum
decisions to do so.

Tata Steel: The company acquired 4.65 lakh shares of Tata Steel Utilities and Infrastructure Services at a
premium of Rs 205 per share for Rs 10 crore.

Mahindra & Mahindra: The company will acquire around 7.68 crore shares of subsidiary Mahindra
Aerospace, taking its shareholding to 100%, for Rs 31.47 crore.

NBCC (India): HSCC (India), a subsidiary of the company has been awarded a contract for vertical expansion
of service block from first to ninth floor at AIIMS, New Delhi at a value of Rs 81.19 crore.

RITES: The company, with a JV partner, has secured a project management consultancy work under Assam
Health System Strengthening Project. The likely cost of work for the project is Rs 122 crore, with RITES
share at Rs 77 crore.

Alembic Pharma: The U.S. FDA closed its inspection of the company’s injectable and ophthalmic facility
located at Karkhadi with two minor procedural observations. The Brazilian Health Regulatory Agency
ANVISA completed the GMP audit at API-III facilty at Karakhadi without any observations for the company’s
56 APlIs.

Grasim Industries: The company leased 220 acres of land in Gujarat Industrial Development Corporation for
Rs 254.7 crore for setting up manufacturing facilities in due course.

Electrosteel Castings: The company will set up a new ferro alloy plant with two 9 MVA capacity in Chittoor
District of Andhra Pradesh.

L&T Finance Holdings: The Reserve Bank of India approved merger of subsidiaries L&T Finance, L&T Infra
Credit and L&T Mutual Fund Trustee with L&T Finance Holdings.
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e Godawari Power And Ispat: The company partially resumed operations at sponge iron plant, power plants,

steel melting shop, rolling mill and wire drawing plants at Siltara, Chhattisgarh. Operations will resume
completely from April 1.

e Indusind Bank: The bank appointed Vikas Muttoo as COO of its wholly owned subsidiary Bharat Financial
Inclusion.

o Deepak Fertilisers and Petrochemicals Corporation: The board approved the reappointment of chairman
and managing director for five years from April 1, 2023.
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US Equity Futures Advance, Currencies Fluctuate

US and European share futures climbed while Asian equity benchmarks were mixed in cautious trading as
investors weighed the risk of recession and its impact on interest rates. Major currencies fluctuated in narrow
ranges. Contracts for the S&P 500 rose around 0.3% early Monday after the US benchmark posted a small gain
on Friday. Shares were up slightly in Australia and Japan and down by over 1% in Hong Kong, where Sinopec’s
shares plunged as much as 7.7% after reporting lower full-year earnings. Sentiment was also dragged down by
profits at industrial firms in China, which declined in the first two months of the year as factories had yet to fully
recover from a Covid-induced slump. Traders are in for another bumpy week, with the banking crisis casting a
shadow over markets. On top of that, multiple Federal Reserve officials will speak, a key measure of US inflation
is due and there are renewed geopolitical tensions with Russia to station tactical nuclear weapons in Belarus.
Fed Minneapolis President Neel Kashkari said over the weekend that bank turmoil had increased the risk of a US
recession. Authorities are said to be considering expanding an emergency lending facility for US banks in ways
that would give First Republic Bank more time to shore up its balance sheet. Yet investors in the bond market
already see the wider damage in the sector running its course. They’re piling into wagers that a recession is
around the corner and bets on any further interest rate hikes this year are being axed while expectations for
rate cuts ramp up.

Hedge Funds Wrong Footed by Bearish Yen Bets as Havens Rally

Hedge funds boosted their bearish bets on the yen to a nine-month high last week, just as the traditional haven
regained buyers amid the global banking crisis. Leveraged funds increased net-short positions to the most since
June in the week to March 21, according to the latest data from the Commodity Futures Trading Commission.
That'’s likely to have been a painful trade the Japanese currency extended its March gain to 4% last week after a
government-brokered deal to rescue Credit Suisse failed to assuage concerns that stress in the banking system
wouldn’t spread.

Oil Fluctuates After Weekly Gain as Slowdown Concerns Linger

Oil fluctuated as investors braced for further volatility amid the fallout from the banking crisis that’s rippling
across markets. West Texas Intermediate futures erased earlier gains to trade near $69 a barrel after closing
almost 4% higher last week. As the banking crisis sparks recessionary fears, US authorities are considering
expanding an emergency lending facility, one of several options being weighed for now.

Sinopec Tumbles as Full-Year Earnings Fall on Covid Curbs

Sinopec plunged in Hong Kong trading after earnings fell as Covid restrictions pinched fuel demand, while
domestic output of oil and gas rose to a record level. China Petroleum & Chemical Corp., as it’s officially known,
posted net income of 66.2 billion yuan ($9.64 billion) for 2022, according to international financial reporting
standards. That compared with a near-record profit of 72 billion yuan a year earlier, the company said in an
exchange filing Sunday. Covid Zero restrictions reduced road and air traffic in China last year, hurting the
performance of the firm’s leading refining and chemical units. Meanwhile, output of oil and gas in China and
overseas rose 1.9% last year, the seventh straight year of increases as Beijing seeks to reduce dependency on
imported energy. Upstream production was also aided by soaring fuel prices amid a global energy crisis, with
Brent crude averaging about 40% more in 2022 than the previous year. Sinopec plans to add 165.8 billion yuan
in capital expenditure this year, after it reported spending 189.1 billion yuan for 2022. The company had
targeted record capital expenditures of 198 billion yuan last year. To compensate for the increased cost of
drilling and petrochemical facilities, the firm has been lobbying authorities for higher export quotas to take
advantage of stronger diesel margins overseas.




Auto / Auto Ancillaries

Lexus India looks to expand customer base to de-risk business; expand sales infra

Electric vehicle makers on a hiring overdrive to meet rising demand

Banking & Finance

Public sector banks to submit plan to deal with key business risks

Medi Assist to acquire Raksha Insurance TPA in expansion push

SBI sells loan of Atibir Industries to CFM Asset Reconstruction Company

Reliance Capital lenders fear recovery below liguidation value

RCAP resolution plan hits roadblock as bidders upset over another auction plan

FM Nirmala Sitharaman tells PSBs to flag stress points in business, stay alert

Metals/Mining/Power

Adani Group, Reliance Industries pull out of race to acquire SKS Power Generation

Railways order for supply of seats, interior panels for Vande Bharat; not coaches: Tata Steel

Billionaire mining tycoon Anil Agarwal fights to clear debt

FMCG/Retail/Textiles/Agri

High prices dent spending on daily essential products, says new Kantar study

Phones priced around Rs 15,000 may speed up 5G adoption in India

Export benefits under RODTEP extended to certain textile items

Unseasonal rain slows AC sales momentum, manufacturers expect sales pick-up from April

IT/Telecom/Media

PVR, Inox merger was the only way to strengthen balance sheet: MD Ajay Bijli

HFCL to partner private telcos, BSNL to deploy 5G services

Jio, Airtel slam use of unlicensed spectrum for loT & WiFi services

Telcos best suited to deploy private 5G networks: Jio, Airtel

Phones priced around Rs 15,000 may speed up 5G adoption in India

OneWeb should have all clearances in time for July launch in India: Sunil Mittal

OneWeb offering can match mobile services rates of western nations, not India tariff: Sunil Bharti Mittal

%VIMIIF"F%D Morning Note \ Links to important News |



https://economictimes.indiatimes.com/industry/auto/cars-uvs/lexus-india-looks-to-expand-customer-base-to-de-risk-business-expand-sales-infra/articleshow/99010069.cms
https://economictimes.indiatimes.com/industry/renewables/electric-vehicle-makers-on-a-hiring-overdrive-to-meet-rising-demand/articleshow/99000170.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/public-sector-banks-to-submit-plan-to-deal-with-key-business-risks/articleshow/99020160.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/medi-assist-to-acquire-raksha-insurance-tpa-in-expansion-push/articleshow/99017101.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sbi-sells-loan-of-atibir-industries-to-cfm-asset-reconstruction-company/articleshow/99017033.cms
https://economictimes.indiatimes.com/industry/banking/finance/reliance-capital-lenders-fear-recovery-below-liquidation-value/articleshow/99016843.cms
https://economictimes.indiatimes.com/industry/banking/finance/rcap-resolution-plan-hits-roadblock-as-bidders-upset-over-another-auction-plan/articleshow/99012984.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/fm-nirmala-sitharaman-tells-psbs-to-flag-stress-points-in-business-stay-alert/articleshow/99004136.cms
https://economictimes.indiatimes.com/industry/energy/power/adani-group-reliance-industries-pull-out-of-race-to-acquire-sks-power-generation/articleshow/99016917.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/railways-order-for-supply-of-seats-interior-panels-for-vande-bharat-not-coaches-tata-steel/articleshow/99007725.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/billionaire-mining-tycoon-anil-agarwal-fights-to-clear-debt/articleshow/99003631.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/high-prices-dent-spending-on-daily-essential-products-says-new-kantar-study/articleshow/99017099.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/phones-priced-around-rs-15000-may-speed-up-5g-adoption-in-india/articleshow/99017073.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/export-benefits-under-rodtep-extended-to-certain-textile-items/articleshow/99008352.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/unseasonal-rain-slows-ac-sales-momentum-manufacturers-expect-sales-pick-up-from-april/articleshow/99007878.cms
https://economictimes.indiatimes.com/industry/media/entertainment/pvr-inox-merger-was-the-only-way-to-strengthen-balance-sheet-md-ajay-bijli/articleshow/99016800.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/hfcl-to-partner-private-telcos-bsnl-to-deploy-5g-services/articleshow/99017375.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-airtel-slam-use-of-unlicensed-spectrum-for-iot-wifi-services/articleshow/99017076.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-best-suited-to-deploy-private-5g-networks-jio-airtel/articleshow/99017065.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/phones-priced-around-rs-15000-may-speed-up-5g-adoption-in-india/articleshow/99017062.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/oneweb-should-have-all-clearances-in-time-for-july-launch-in-india-sunil-mittal/articleshow/99014916.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/oneweb-offering-can-match-mobile-services-rates-of-western-nations-not-india-tariff-sunil-bharti-mittal/articleshow/99013014.cms
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Oil & Gas

Russia may have found buyers for its oil but aging tankers pose a new risk

Cabinet to consider price caps on gas to stave off rates rising to USD 10.7 per mm

Pharma/Fertilizers/Healthcare/Chemicals

Manipal to buy AMRI Hospitals for Rs 2,400 crore

Zydus recalls over 55k bottles of generic drug in US

Hospitality/Aviation

Akasa will fly its first international flight before year-end, says CEO Vinay Dube

Etihad starts direct flights between Kolkata and Abu Dhabi

Akasa Air launches flights from Lucknow to Goa, Ahmedabad

DGCA seeks details from Nepal authorities on incident involving Al, Nepal Airlines

Mid-air scare: Nepal asks Indian authorities to take action against Air India pilots

Akasa wants to be nimble, efficient rather than have a label: CEO Vinay Dube

Air India and Nepal Airlines aircraft almost collided mid-air; 2 air traffic controllers suspended



https://economictimes.indiatimes.com/industry/energy/oil-gas/russia-may-have-found-buyers-for-its-oil-but-aging-tankers-pose-a-new-risk/articleshow/99007088.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/cabinet-to-consider-price-caps-on-gas-to-stave-off-rates-rising-to-usd-10-7-per-mm/articleshow/99006716.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/manipal-to-buy-amri-hospitals-for-rs-2400-crore/articleshow/99017102.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/zydus-recalls-over-55k-bottles-of-generic-drug-in-us/articleshow/99007885.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/akasa-will-fly-its-first-international-flight-before-year-end-says-ceo-vinay-dube/articleshow/99016994.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/etihad-starts-direct-flights-between-kolkata-and-abu-dhabi/articleshow/99016068.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/akasa-air-launches-flights-from-lucknow-to-goa-ahmedabad/articleshow/99015836.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/dgca-seeks-details-from-nepal-authorities-on-incident-involving-ai-nepal-airlines/articleshow/99015817.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/mid-air-scare-nepal-asks-indian-authorities-to-take-action-against-air-india-pilots/articleshow/99015669.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/akasa-wants-to-be-nimble-efficient-rather-than-have-a-label-ceo-vinay-dube/articleshow/99011152.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-and-nepal-airlines-aircraft-almost-collided-mid-air-2-air-traffic-controllers-suspended/articleshow/99010988.cms

ag: = Morning Note

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
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.

Terms & Conditions and Other Disclosures:

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 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



ag: = Morning Note

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 wil |
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.



%IIEI%D Morning Note

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.



http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com

s SMIFS

s Morning Note

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




