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Morning Note 

July 6, 2020 

Top News for Today   

 ICICI Bank: Board to meet on July 8 to consider raising of funds.  

 PI Industries: QIP committee to meet on July 8 to consider issue price. 

 Sunteck Realty: Issues commercial paper worth Rs 15 crore with a coupon rate 
of 7.15% 

 Indiabulls Housing Finance: Allotted 1,500 secured, redeemable NCDs worth Rs 
150 crore on a private placement basis. 

 VIP Industries: To meet on July 9 to consider issue of NCDs. 

 AstraZeneca Pharma India: Gets permission to import and market in Form CT-20 
from the Drug Controller General of India for Dapagliflozin film coated tablet 10 
mg.  

 Coal India: Signs JV agreements with NLC India to develop solar and thermal 
power assets on a pan India basis. 

 Piramal Enterprises: Board approved issue of Non-Convertible bonds up to Rs 76 
crore on a private placement basis. 

 Edelweiss Financial Services: Expect to raise Rs 1,500-2,000 crore of total equity 
capital in FY21 

 Oil India: Cumulative production loss since May 27, 2020 due to bandhs and 
blockades stood at 9,072 MT of Crude oil and 11.61 MMSCM of natural gas. 

Events of the Day 

 Result for today:- Bodal Chemicals, Suzlon, IFB Industries, IFB Agro, NBCC, 
Sadbhav Infra. 

 eClerx Services to consider proposal for share buyback July 6 

 PVR Ltd. board to meet to consider right issue plan 

 12pm: DBS Bank group heads Pearlyn Phau & Sanjoy Sen to address at virtual 
media discussion on ‘Digital banking in a post-pandemic world’ 

 2pm: Allcargo Logistics conference call on 4Q FY20 earnings 

 4pm: JB Chemicals & Pharma holds a conference call on 4Q FY20 results 

 AGMs: 

 ACC (2.30 p.m.), Shree Cement (2 p.m.), Tata Consumer Products(10:30 a.m.) 
holds AGM via video conference 

 Mahindra & Mahindra: To host concall with Premji Invest on July 6, IDFC Mutual 
Fund and M&G Investments on July 7, Amansa Capital and Several Funds or 
Investors on July 9 and with Sundaram Mutual Fund on July 10. 

 Tata Motors: To host call with SBI Mutual Fund on July 8. 

 Balrampur Chini: To meet Dolat Capital and PhillipCapital. To meet analysts or 
officials of Sharekhan on July 8. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 36021.42 177.72 0.50 

Nifty 10607.35 55.65 0.53 

    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 25827.36 92.39 0.36 

NASDAQ COM. 10207.63 53.00 0.52 

FTSE 100  6157.30 83.06 1.33 

CAC 40  5007.14 42.24 0.84 

DAX  12528.18 80.28 0.64 

NIKKEI 225 22563.66 261.47 1.17 

SHANGHAI  3231.07 76.98 2.44 

HANG SENG  25845.51 442.72 1.74 

    

Currency Close Net Chng. Chng. (%) 

USD / INR 74.65 0.36 0.48 

USD / EUR 1.13 0.00 0.20 

USD / GBP 1.25 0.00 0.00 

USD / JPY 107.73 0.22 0.20 

    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1773.14 1.12 0.06 

Silver 18.28 0.04 0.23 

    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 40.40 0.25 0.62 

Brent Crude 42.96 0.17 0.40 

Natural Gas 1.75 0.02 1.04 

    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 5.85 0.01 0.09 

    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 52.88 0.58 1.11 

HDFC Bank 47.76 0.17 0.35 

ICICI Bank 9.63 0.03 0.31 

Infosys Ltd 9.92 0.24 2.48 

Tata Motors 6.87 0.19 2.84 

Vedanta Ltd 5.65 0.06 1.05 

Wipro 3.36 0.10 3.07 

Institution Purchase Sale Net 

FII 3325.35  2468.06  857.29  

DII 3094.36  3426.32  331.96  

Institutional Flow (In Crore)  03-07-2020 



 Morning Note 

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

Sensex 36021.42 177.72 0.50 2.42 5.06 30.56 8.84 

Nifty 10607.35 55.65 0.53 2.16 4.59 31.22 10.19 

BSE M Cap 13288.70 73.66 0.56 0.23 5.85 30.04 9.76 

BSE S Cap 12603.02 59.57 0.47 0.22 6.31 33.95 10.88 

Nifty MC 100  15042.65 97.90 0.66 0.45 6.25 32.92 14.19 

BSE Auto 15817.34 131.39 0.84 3.53 5.38 54.02 10.60 

BSE Capgoods 13109.42 214.52 1.66 0.32 1.59 23.86 33.37 

BSE FMCG 11429.25 72.45 0.64 2.55 3.57 14.50 0.66 

BSE Metal 7253.44 37.40 0.51 1.85 2.45 32.69 31.58 

BSE Oil&Gas 13013.36 117.91 0.91 0.46 3.81 30.04 10.17 

BSE Healthcare 16344.06 59.23 0.36 0.89 1.15 31.86 28.50 

BSE Power 1607.02 27.29 1.73 0.59 2.41 20.72 22.54 

BSE Realty 1594.75 16.43 1.04 2.17 1.68 20.69 26.61 

BSE ConsDur 21003.12 180.15 0.87 2.35 0.65 11.90 17.18 

BSE Bank 24794.51 96.39 0.39 1.35 2.98 25.52 29.84 

BSE IT 15480.83 176.80 1.16 2.35 6.23 31.41 1.51 

        

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

Gold($/Ounce) 1773.14 1.12 0.06 0.02 5.23 6.76 26.70 

Silver($/Ounce) 17.98 0.04 0.22 0.66 3.22 19.81 19.85 

Aluminium 1582.75 20.50 1.28 0.22 2.69 9.30 10.31 

Copper 6023.50 47.50 0.78 1.18 9.53 24.87 1.94 

Zinc 2015.00 15.51 0.76 0.76 0.22 7.64 19.17 

Lead 1766.00 0.75 0.04 0.62 3.75 7.55 5.30 

        

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

INR 74.65 0.36 0.48 1.34 1.10 2.04 7.71 

USD Index 97.04 0.14 0.14 0.51 0.10 3.62 0.26 

YUAN 7.06 0.01 0.15 0.36 0.23 0.50 2.46 

GBP 1.25 0.00 0.00 1.50 1.89 2.06 0.26 

EUR 1.13 0.00 0.20 0.25 0.21 4.42 0.50 

YEN 107.73 0.22 0.20 0.14 0.65 1.38 0.92 

        

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

Coffee  103.20 0.80 0.77 7.72 3.46 15.20 15.79 

Cotton 62.67 0.28 0.44 5.33 2.77 15.80 7.17 

Sugar 12.24 0.07 0.58 2.68 8.32 16.13 10.40 

Wheat 495.75 3.75 0.76 4.20 4.71 10.31 9.45 

Soybean 907.50 10.75 1.20 5.37 3.18 4.88 2.71 

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

Dow Jones 25827.36 92.39 0.36 0.32 1.68 22.68 4.22 

Nasdaq 10207.63 53.00 0.52 1.90 5.42 38.44 24.94 

S&P 500 3130.01 14.15 0.45 1.50 0.23 25.77 4.48 

FTSE100 6157.30 83.06 1.33 0.03 5.04 10.30 18.48 

CAC40 5007.14 42.24 0.84 1.99 3.67 15.21 10.49 

DAX  12528.18 80.28 0.64 3.63 2.49 24.35 0.32 

Mexico IPC 37950.00 55.92 0.15 1.38 2.56 10.38 12.57 

Brazil Bovespa 96764.90 529.89 0.55 3.12 2.25 30.63 7.04 

Russian RTS 1235.18 13.10 1.05 1.75 3.94 14.01 11.69 

Japan Nikkei 22563.66 261.47 1.17 2.60 1.29 21.49 3.78 

Hang Seng 25845.51 442.72 1.74 5.16 4.22 8.70 10.28 

Taiwan Index 12039.32 122.59 1.03 4.24 4.81 22.54 11.55 

Shanghai Comp 3231.07 76.98 2.44 9.06 10.20 16.85 7.26 

KOSPI 2178.21 27.27 1.27 4.12 0.10 21.64 3.27 

Malaysia KLCI 1566.38 12.98 0.84 4.76 0.60 16.69 6.95 

Jakarta Comp 4973.79 7.01 0.14 1.47 0.53 3.37 21.96 

Philippine SE 6316.46 56.20 0.88 3.46 2.30 13.38 22.19 

Thai Exch 1372.27 1.86 0.14 3.15 4.42 20.50 20.73 

        

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

Baltic Dry 1894.00 71.00 3.89 5.57 178.94 213.58 8.85 

Baltic Dirty  471.00 7.00 1.51 0.86 20.44 62.02 27.54 

SG Dubai HY 0.59 0.29 96.67 368.18 133.52 243.90 90.28 

        

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

NYMEX Crude 40.40 0.25 0.62 4.96 2.15 54.91 29.75 

BRENT Crude 42.96 0.17 0.40 2.68 1.30 16.29 30.16 

Natural Gas 1.75 0.02 1.04 13.47 7.10 14.58 29.70 

        

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

US  0.69 0.02 3.20 10.80 22.84 3.12 66.04 

UK 0.19 0.00 1.08 9.30 31.39 39.55 72.79 

Brazil 4.80 0.07 1.46 2.14 0.04 5.94 3.20 

Japan 0.04 0.01 25.00 94.44 30.00 52.17 122.58 

Australia 0.94 0.03 3.54 6.12 14.36 20.62 26.99 

India 5.85 0.01 0.09 1.18 1.32 7.28 14.45 

Switzerland 0.39 0.02 4.23 10.05 9.38 25.41 39.37 

Germany 0.43 0.00 0.94 10.37 22.03 2.04 12.21 

Market in Detailed (Updated at 8AM)* 



 

 Market Outlook / Recommendation 

Morning Note 

Taking global cues, Nifty is expected to open positive around 10,650 and likely to remain range bound in the price 
band of 10,480-10,680. 
 
The Nifty previous session ended 0.53% up at 10,607.35. It opened on a positive note and remained range bound for 
the entire session towards finishing off the last session of the week on a stronger note. Finishing off the week above 
200 EMA on daily chart is a positive development. However, Nifty-Bank Nifty disproportionate movement might be a 
serious concern for the index bulls. Hence staying cautious on rise is advised. 
 
On the Nifty hourly chart; RSI improved and approaching towards over bought zone. Also, negative divergence is 
clearly visible, which might be a concern for the intraday bulls. Hence, staying cautious on rise in the price range 
10,630-10,680 is advised. 
 
Nifty patterns on multiple time frames suggest; it ended the week above the 200-EMA on daily chart. However, Nifty
-Bank Nifty disproportionate movement might be a serious concern for the index bulls. Hence staying cautious on 
rise is advised. 
 
The Bank Nifty previous session ended 0.46% down at 21,852.40. It may remain stuck in the price band of 21,600-
22,400. 
 
Nifty Crucial Supports & Resistances- 
Supports- 10480, 10360 Resistances- 10630, 10680 
 
Open positional calls- 
 
T+5 Positional Buy- 
|Cash Segment| ONGC on dips around @ 84.50-84, TGT- 92, SL- closing below 80 
 
T+15 Investment Buy- 
|Cash Segment| Accumulate DCB on dips around @ 82-80, TGT- 100, SL- closing below 70 
 
T+5 Positional Sell- 
|Futures Segment| HAVELLS Fut on rise @ 573-575, TGT- 545, SL- above 590 
 
T+5 Positional Buy- 
|Cash Segment| LIC HOUSING on dips around @ 274-273, TGT- 283 & 293, SL- closing below 263 
 
T+3 Positional Buy- 
|Cash Segment| ASHOK LEYLAND on dips around @ 47.50-47, TGT- 53, SL- closing below 44 
 
Intraday Buy- 
|Options Segment| BANK NIFTY 9'July 21'200-PE @ 155-150, TGT- 250, SL- below 100 
 
T+5 Positional Option Pair Strategy- 
|Leg 1| Buy NIFTY 9July 10400-PE (1 Lot=75) @ 62 
|Leg 2| Sell NIFTY 9July 10350-PE (1 Lot=75) @ 52 
Trade ends if NIFTY-Cash closes above 10720.00 



 

 Today’s  Highlights 

Morning Note 

 ICICI Bank: Board to meet on July 8 to consider raising of funds. Funds can be raised via issue of equity shares 
and/or equity linked securities. 

 Shriram Transport Finance: Securities issuance committee to meet on July 6 to consider and determine the 
terms of the rights issue - including the rights entitlement ratio, issue price and record date. The board had 
approved rights issue of Rs 1,500 crore on June 15. 

 Adani Ports & SEZ: Achieved a throughput of 41.5 MMT across nine operating ports in India for the quarter 
ended June 30. Mundra Port has become India's largest container port, surpassing the volumes of JNPT in 
Q1FY21. Board will also meet on July 7 to consider raising funds by issuance of U.S. Dollar denominated foreign 
currency bonds, for refinancing of existing borrowing and other permissible end uses. The amount should not 
exceed $1.25 billion on a private placement basis or otherwise. 

 L&T Finance Holdings: Share purchase agreement with Proud Securities & Credits, signed in November 2019, has 
been mutually terminated on July 2 due to non-receipt of necessary regulatory approvals in accordance with the 
terms of agreement. The company had signed a share purchase agreement to sell 100% stake in L&T Capital 
Markets (Middle East). 

 PI Industries: QIP committee to meet on July 8 to consider issue price. 

 Sunteck Realty: Issues commercial paper worth Rs 15 crore with a coupon rate of 7.15%, maturing on October 
29, 2020. 

 Indiabulls Housing Finance: Allotted 1,500 secured, redeemable NCDs worth Rs 150 crore on a private 
placement basis. 

 VIP Industries: To meet on July 9 to consider issue of NCDs. 

 AstraZeneca Pharma India: Gets permission to import and market in Form CT-20 from the Drug Controller 
General of India for Dapagliflozin film coated tablet 10 mg. The drug is used in the treatment of heart failure with 
reduced ejection fraction. 

 Coal India: Signs JV agreements with NLC India to develop solar and thermal power assets on a pan India basis. 

 PNB Housing Finance: CARE Ratings downgrades the company's bank borrowings, NCDs and fixed deposits to 
CARE AA from CARE AA-. Outlook has been revised to stable from negative. 

 Piramal Enterprises: Board approved issue of Non-Convertible bonds up to Rs 76 crore on a private placement 
basis. 

 Edelweiss Financial Services: Expect to raise Rs 1,500-2,000 crore of total equity capital in FY21 

 Oil India: Cumulative production loss since May 27, 2020 due to bandhs and blockades stood at 9,072 MT of 
Crude oil and 11.61 MMSCM of natural gas. 



 

 Today’s  Highlights 

Morning Note 

Companies With Covid-19 Updates 

Aarti Drugs 

 Likely to be no impact on the capital and financial resources, profitability and liquidity position of the company. 

 Smooth movement of cash flows will ensure ability to service debt and other financing arrangements. 

 Supply chain nearly normal except some impact on transportation costs, which the company has passed on to 
the customer. 

 Update is dynamic and will change as the situation changes. 
 

Hinduja Global Solutions 

 Pandemic has had a muted impact on the operations so far. 

 81% employees globally are working from home. 

 Not in a position to gauge with certainty the future impact of Covid-19 on operations. 

 Do not have any plan to raise capital through debt or equity during the period. 

 Comfortable liquidity position to service all its obligations. 
 

Jindal Worldwide 

 Pandemic resulted into disruption in labour supply, raw material availability, working capital constraints and 
restricted demand. 

 Faced a slowdown in production which is likely to continue for a couple of months. 

 Sales performance impacted as factories were not in operation during the first phase of the lockdown. 

 Revenue, profitability likely to be impacted. However, the estimate is difficult to determine beyond Q1FY21 at 
this point of time. 

 Drawn up plans to cut costs and conserve cash. 

 Able to service debts and other financial arrangements due to RBI moratorium. 



 

 Global News, Views and Updates 

Morning Note 

Stocks, Yields Start Week with Gains; Dollar Slips 

Asian stocks rose along with U.S. and European equity futures as investors weighed expectations for ongoing policy support 
against increasing global coronavirus cases. The dollar and Treasuries dipped. Shares advanced in Japan, though volumes 
were down about 25% compared with the average over the past month. Equities in Hong Kong, China and South Korea were 
also higher. U.S. futures rose with markets due to reopen after a holiday. Australian shares underperformed as authorities 
ramped up efforts to control outbreaks in Melbourne. The WHO reported a one-day high in global infections over the 
weekend with cases crossing 11.3 million. Oil slipped. 

Oil Stuck Near $43 with Market Weighing Supply against Virus 

Oil in London was anchored near $43 a barrel as investors weighed tightening crude supplies and robust U.S. economic data 
against surging coronavirus infections. Libya’s oil exports are expected to slide this month as forces opposed to the 
government continue to block shipments, adding to coordinated OPEC+ cuts, while data last week showed the American 
labor market rebounded in June. However, a surge in U.S. virus cases has pushed global infections above 11.3 million, 
prompting concerns the recovery may be derailed. 

WHO Reports Record Cases; Victoria Shuts Border 

The World Health Organization reported a one-day high in global coronavirus infections over the weekend, while Iran and 
Indonesia reported their deadliest days yet. Mexico overtook France with the fifth-deadliest outbreak, while India was poised 
to surpass Russia with the third-highest number of cases. Benjamin Netanyahu said Israel is in a state of emergency. 
Australia’s two most-populous states will close their shared border as authorities battle to contain a spike in cases. Tokyo 
Governor Yuriko Koike scored a landslide victory in an election for a second term, as the city tries to keep a fresh outbreak in 
check. U.S. President Donald Trump said a “therapeutic or vaccine solution“ for the coronavirus will be ready before the end 
of the year, without offering any details. 

Glaxo, Sanofi Said to Discuss $620 Million U.K. Vaccine Deal 

GlaxoSmithKline Plc and Sanofi, partners developing a potential coronavirus vaccine, are discussing a 500 million pound 
($620 million) deal to supply the U.K. government with the shot, assuming it’s successful, said a person familiar with the 
matter. The companies plan to supply Britain with 60 million doses of the vaccine, which is under development, according to 
the person, who asked not to be identified because the details are still being finalized. Sanofi and Glaxo are among dozens of 
companies and institutions sprinting to deliver a vaccine to help end the pandemic, while governments around the world 
seek to secure doses in advance. The partners are following a number of others like the University of Oxford, working with 
AstraZeneca Plc, Moderna Inc. and China’s CanSino Biologics Inc. that have started testing their shots in humans over the 
past few months. Glaxo declined to comment, while Sanofi said discussions with various countries including the U.K. were 
ongoing. The U.K. government said in an email that it’s engaging with a wide range of companies to negotiate access to 
vaccines, and that announcements would be made when agreements are completed. Sanofi, based in Paris, and Glaxo, the 
British pharma giant, plan to start a study compressing the early and middle stages of clinical tests in September. Sanofi said 
in June that it’s targeting approval in the first half of 2021, earlier than it previously expected.  

House Bill Would Block Trump Food Aid Rule, Boost FDA Funds 

A House Democratic bill would block the Trump administration from limiting food stamp eligibility and would undo line -
speed waivers for meat and poultry processing plants, while boosting funding for the Department of Agriculture. The House’s 
fiscal 2021 Agriculture-FDA appropriations bill would provide nearly $24 billion in discretionary funds, a $487 million increase 
over the fiscal 2020 level. The bill, released Sunday, is set for a subcommittee mark-up Monday. The measure would block 
funding to implement a December 2019 rule by President Donald Trump’s administration to tighten work requirements for 
able-bodied adults without dependents who receive aid from the Supplemental Nutrition Assistance Program. 



 

 Links to important News highlight 

Morning Note 

Auto / Auto Ancillaries 

Rural markets faring better than urban centres amid coronavirus pandemic: Maruti Suzuki 

Covid-19: Unions fail to convince Bajaj Auto to shut unit 

Banking & Finance 

Yes Bank puts up for sale properties of Avantha Group, RHC Holdings for recovery of over Rs 1,000 crore  

Federal Bank bets on gold loans to drive credit demand in sluggish economy 

YES Bank to auction Avantha, RHC Holdings' assets to recover Rs 1,000 cr 

Oil & Gas 

BPCL holds 62 patents; 68 more innovations awaiting approvals 

Reliance plans to up aviation fuel stations by 50 per cent 

Metals/Mining/Power 

Electrification work at world's 'largest' Covid care centre completed in record time: Discom 

Power demand slump narrows to 2.6 per cent in July beginning 

Coal India suffers avg daily production hit of 56 per cent during three-day strike 

Auction process of coal blocks witnesses good start; 1,140 entities in technical session: Joshi 

IT/Telecom/Media 

Telecom tariff hike inevitable, two rounds of increases likely in 12-18 months: EY 

FMCG/Retail/Textile/Food 

Amazon stake knot in any Reliance-Future deal 

FMCG: After decade-low volume performance in Q4, worst yet to come 

Pharma/Fertilizers/Healthcare/Chemical 

Indian drug firms recall products in US market 

Hospitality/Aviation/Logistics 

IHCL resilient to disruptive challenges: MD & CEO Puneet Chhatwal 

Others 

From Tatas to Adani, private players train sights on railway privatisation 

Chinese firms dominate power infra in states; industry warns of data breach 

Uber, Postmates agree on $2.65 billion all-stock deal 

https://economictimes.indiatimes.com/industry/auto/auto-news/rural-markets-faring-better-than-urban-centres-amid-coronavirus-pandemic-maruti-suzuki/articleshow/76795470.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/covid-19-unions-fail-to-convince-bajaj-auto-to-shut-unit/articleshow/76803595.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/yes-bank-puts-up-for-sale-properties-of-avantha-group-rhc-holdings-for-recovery-of-over-rs-1000-crore/articleshow/76802126.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/federal-bank-bets-on-gold-loans-to-drive-credit-demand-in-sluggish-economy/articleshow/76795925.cms
https://www.business-standard.com/article/companies/yes-bank-to-auction-avantha-rhc-holdings-assets-to-recover-rs-1-000-cr-120070500880_1.html
https://economictimes.indiatimes.com/industry/energy/oil-gas/bpcl-holds-62-patents-68-more-innovations-awaiting-approvals/articleshow/76801975.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/reliance-plans-to-up-aviation-fuel-stations-by-50-per-cent/articleshow/76798568.cms
https://economictimes.indiatimes.com/industry/energy/power/electrification-work-at-worlds-largest-covid-care-centre-completed-in-record-time-discom/articleshow/76799841.cms
https://economictimes.indiatimes.com/industry/energy/power/power-demand-slump-narrows-to-2-6-per-cent-in-july-beginning/articleshow/76795818.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-india-suffers-avg-daily-production-hit-of-56-per-cent-during-three-day-strike/articleshow/76797611.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/auction-process-of-coal-blocks-witnesses-good-start-1140-entities-in-technical-session-joshi/articleshow/76797294.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telecom-tariff-hike-inevitable-two-rounds-of-increases-likely-in-12-18-months-ey/articleshow/76797991.cms
https://economictimes.indiatimes.com/industry/services/retail/amazon-stake-knot-in-any-reliance-future-deal/primeshow/76803315.cms
https://www.business-standard.com/article/companies/fmcg-after-decade-low-volume-performance-in-q4-worst-yet-to-come-120070600050_1.html
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/indian-drug-firms-recall-products-in-us-market/articleshow/76796891.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/ihcl-resilient-to-disruptive-challenges-md-ceo-puneet-chhatwal/articleshow/76797328.cms
https://www.business-standard.com/article/economy-policy/from-tata-to-adani-private-players-train-sights-on-railways-privatisation-120070500849_1.html
https://www.business-standard.com/article/economy-policy/chinese-firms-dominate-power-infra-in-states-industry-warns-of-data-breach-120070600036_1.html
https://www.livemint.com/companies/news/uber-postmates-agree-on-2-65-billion-all-stock-deal-11594002137963.html
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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, Curren cy and Commodity 

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at t he 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 thei r 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 valu e and return on 

investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabil ities 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 to understand the risks associated before investing in the securities m arkets. 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.  
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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 shut down, 

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) Exch ange Rates can be 

volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous market factors, inclu ding 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 sec urities 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 or act as a market maker in the Financial Instruments 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 mat at a future date, may opt for the same with prior intimation to Cl ients/ Investors 

and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be consid ered as interested. 

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular I nvestor; Clients/ 

Readers/ Subscribers of this Research Report are requested to take independent professional advice before investing. The information provided 

herein should not be construed as invitation or solicitation to do business with SMIFS.  

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company 

mentioned in the Research Report as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Repo rt. 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 p eriod 

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

Neither the Research Analysts nor SMIFS have been engaged in market making activity for the companies mentioned in the Resear ch Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information p resented 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 Equi ty 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 res ident of or located in any 

locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary t o law, regulation or which 

would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or 
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