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The Nifty ended 1.52% up at 11,300.55. It opened on a flat note 

and continued moving higher towards finishing off above 11,250 

with a bullish body candle. Chart pattern suggests it may now 

challenge higher resistance placed around 11,350. Intraday 

retracement may again find support around 11,220 levels. 

 

On the Nifty hourly chart; declining RSI turned up following the 

benchmark index closing above 11,250. Next resistance is placed 

around 11,350. 

 

Nifty patterns on multiple time frames suggest; finishing off the 

session above 11,250 implies it may now move higher towards 

11,350. Next resistance is placed around 11,420. 

 

Nifty Crucial Supports & Resistances- 

Supports- 11220, 11100 Resistances- 11350, 11420 
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Open positional calls- 

 

T+15 Investment Buy- 

|Cash Segment| Accumulate DCB 

on dips around @ 82-80, TGT- 100, 

SL- closing below 70 

 

T+15 Positional Buy- 

|Cash Segment| Accumulate 

GLENMARK (CMP- 430.00) on dips 

around @ 425-420, TGT- 480, SL- 

closing below 390 
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Market in Retrospect 

A recovery in banking stocks propelled the Indian equity markets to reverse Monday's losses and end near the highest 

point of the trading day. 

NSE Nifty 50 index ended 1.5% higher at 11,300. 42. The broader markets represented by the NIFTY 500 Index ended 

1.29% higher, ending at 9142. NIFTY Auto was the top gainer, gaining by 3.21%, followed by NIFTY IT gaining by 2.36%. 

NIFTY Media was the top loser, losing by 0.20%. 

Ultratech Cement was the top gainer, gaining by 7.16%, followed by Tata Motors and TCS, which gained by 4.67% & 

4.67% respectively. Bharti Infratel was the top loser, losing by 1.93%, followed by ICICI Bank and Nestle, which fell by 

1.79% & 1.47% respectively.  

The Advance: Decline ratio stood at 930:938 

Institution Purchase Sale Net 

FII 4090.97  4544.28  453.31  

DII 3560.65  4538.53  977.88  

FII Derivatives Flow (In Crore)  27-07-2020* 

Institutional Flow (In Crore)  27-07-2020* 

Instrument Purchase Sale Net 

Index Future 5608.61 5108.69 499.92 

Index Option 158486.64 158279.84 206.8 

Stock Future 32532.85 32680.65 147.8 

Stock Option 7550.68 7434.81 115.87 

Market Turnover (In Crore) 28-07-2020 

Name Last Previous 

NSE Cash 60291.20 56338.72  

NSE F&O 1755818.03  1318992.22  

BSE Cash 3,202.05  3,369.90  

BSE F&O 295.53  15.48  

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Name %1D %5D Day Vol Avg 5 Day Vol 

Ultratech Cement  7.16 7.07 2492216 481230 

Tata Motors  4.67 1.84 64271556 43296980 

TCS 4.67 3.81 8092458 3141367 

Kotak Bank 4.65 1.84 6751892 4711778 

Grasim Industries 4.46 1.14 5603716 1671918 

Name %1D %5D Day Vol Avg 5 Day Vol 

Asian Paints 1.04 2.05 2534098 3241252 

ONGC 1.11 3.09 10618186 14409480 

Nestle India 1.47 1.04 158968 157146 

ICICI Bank 1.79 7.05 125940299 51031500 

Bharti Infratel 1.93 4.20 9381139 7059079 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx 

*Data not updated till 6PM 

Nifty Intraday Chart 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 38492.95 558.22 1.47 1.48 9.44 19.86 1.61 

Nifty 11300.55 168.75 1.52 1.24 8.84 20.46 0.14 

BSE M Cap 13668.92 103.69 0.76 0.33 3.10 16.60 1.35 

BSE S Cap 12917.42 77.88 0.61 0.23 2.27 18.92 1.09 

Nifty MC 100  15460.10 136.30 0.89 0.37 3.24 18.37 4.36 

BSE Auto 16796.79 530.45 3.26 1.69 9.94 35.59 3.78 

BSE Capgoods 12791.36 66.97 0.53 1.82 2.74 9.46 28.05 

BSE FMCG 11444.61 42.93 0.38 1.13 2.69 5.60 2.96 

BSE Metal 7774.68 176.20 2.32 1.10 5.20 29.67 22.85 

BSE Oil&Gas 13721.69 22.49 0.16 0.26 4.96 20.67 1.44 

BSE Healthcare 16965.99 132.85 0.79 0.34 2.89 10.18 30.92 

BSE Power 1554.82 13.13 0.85 0.66 3.82 8.47 22.02 

BSE Realty 1560.35 23.36 1.52 1.51 4.28 11.28 26.23 

BSE ConsDur 21647.60 97.74 0.45 1.17 5.49 9.00 5.65 

BSE Bank 25071.15 305.17 1.23 2.85 2.48 5.36 24.30 

BSE IT 18243.70 452.74 2.54 4.24 20.62 38.61 18.14 

        

Bond Markets 

Name Yield Net Chng %1D %5D %1M %3M %1Y 

US  0.61 0.00 0.80 1.63 4.85 0.44 70.53 

UK 0.12 0.01 11.01 11.03 29.65 57.84 82.39 

Brazil 4.68 0.01 0.30 1.63 5.09 10.36 4.16 

Japan 0.02 0.00 4.55 8.00 91.67 160.53 115.54 

Australia 0.92 0.03 3.73 6.49 6.24 0.86 25.22 

India 5.85 0.01 0.10 0.74 1.12 4.60 10.33 

Switzerland 0.51 0.01 2.39 13.97 20.09 13.97 23.74 

Germany 0.49 0.00 0.20 6.96 2.08 4.90 30.85 

        

Currency 

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

INR 74.85 0.01 0.01 0.13 0.98 1.80 8.17 

USD Index 93.72 0.05 0.06 1.47 3.81 6.15 4.38 

YUAN 7.00 0.01 0.07 0.29 1.14 1.12 1.54 

GBP 1.29 0.00 0.02 1.16 4.72 3.65 5.40 

EUR 1.17 0.00 0.14 1.81 4.39 8.47 5.30 

YEN 105.23 0.14 0.13 1.49 2.23 1.56 3.37 

        

Freight 

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

Baltic Dry 1293.00 24.00 1.82 22.94 26.07 97.40 33.25 

Baltic Dirty  516.00 4.00 0.77 4.62 10.49 65.67 18.61 

SG Dubai HY 0.53 0.02 3.64 194.44 340.91 2750.00 91.65 

Global Indices  

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

Dow Jones 26584.77 114.88 0.43 0.36 6.27 10.30 2.23 

Nasdaq 10536.27 173.09 1.67 2.14 7.98 22.40 26.48 

S&P 500 3239.41 23.78 0.74 0.38 7.66 13.13 7.06 

FTSE100 6100.02 5.54 0.09 2.72 0.97 2.36 19.20 

CAC40 4905.82 32.55 0.66 3.86 0.05 7.38 12.53 

DAX  12787.32 47.79 0.37 2.89 5.80 18.48 2.99 

Mexico IPC 37742.14 384.68 1.03 3.91 0.83 5.33 7.21 

Brazil Bovespa 104477.1 2095.50 2.05 0.05 11.34 28.49 1.61 

Russian RTS 1258.96 7.39 0.58 0.08 0.96 13.44 6.64 

Japan Nikkei 22657.38 58.47 0.26 0.17 0.65 14.60 4.61 

Hang Seng 24772.76 169.50 0.69 3.37 0.91 0.80 12.77 

Taiwan Index 12586.73 1.57 0.01 1.53 7.94 18.56 15.56 

Shanghai Comp 3227.96 22.73 0.71 2.80 8.34 14.87 9.63 

KOSPI 2256.99 39.13 1.76 1.26 5.73 16.70 9.23 

Malaysia KLCI 1609.94 18.46 1.16 0.88 8.18 17.33 2.31 

Jakarta Comp 5112.99 3.68 0.07 0.03 4.26 12.88 19.17 

Philippine SE 5927.11 66.17 1.13 3.41 4.28 6.32 27.58 

Thai Exch 1340.92 18.73 1.38 1.37 0.80 5.80 21.95 

        

Indian Indices 

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

NYMEX Crude 41.44 0.17 0.41 1.26 7.64 235.74 26.28 

BRENT Crude 43.49 0.08 0.18 1.87 6.25 60.78 28.48 

Natural Gas 1.75 0.01 0.63 4.18 13.02 23.13 28.01 

        

LME 

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

Gold($/Ounce) 1928.25 14.88 0.77 4.64 8.81 12.86 35.83 

Silver($/Ounce) 23.61 1.07 4.35 10.40 32.10 55.09 43.42 

Aluminium 1670.00 6.75 0.41 2.61 5.28 13.59 6.03 

Copper 6426.50 3.75 0.06 1.04 7.95 24.28 8.17 

Zinc 2228.50 15.00 0.68 1.70 9.75 17.65 8.97 

Lead 1837.59 38.59 2.15 1.02 3.41 13.89 10.68 

        

Agro Commodities 

Name Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  109.85 0.55 0.50 7.96 13.66 1.15 3.26 

Cotton 61.13 0.03 0.05 2.89 2.74 5.91 7.80 

Sugar 12.24 0.12 0.99 4.88 5.34 24.64 9.33 

Wheat 527.00 0.75 0.14 0.14 10.77 0.43 0.14 

Soybean 887.50 12.25 1.36 0.62 3.05 5.78 6.28 

Sensex Intraday Chart 
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Coromandel International 

Q1-FY21 Financial Highlights 

 Cons. total revenues was up 51% YoY at Rs 3,224 crore vs Rs 2141 crore 

 EBITDA has grown by 113% YoY to Rs 415 crore vs Rs 195 crore  

 Cons. net profit jumped three fold to Rs 251 crores vs Rs 62 crore YoY  

 Interest cost declined 45% YoY to Rs 43 crore due to focus on working capital management 

 Better than normal rainfall in the key markets, good soil moisture conditions and pro-active steps 
taken by the Govt in procuring the bumper Rabi harvest (raising MSP, 50% return to farmers on cost) 
led to positive sentiments in the farming community resulting in early demand for agri inputs. 

 The company leveraged Digital Marketing platforms to connect with the farmer community.  

 The channel partners and Mana Gromor retail centres ensured availability of agri inputs for meeting 
the increased demand. 

 New products introduced in Fertilizer, Single Super Phosphates, Speciality Nutrients and Crop 
Protection businesses gained momentum  

 Company’s all retail stores operated through the quarter; Stores successfully implemented direct 
delivery mechanisms to reach the products to the farmer’s field. 

Segment wise performance 

 The Nutrient & Allied Businesses segment - Q1-FY21 revenues up 49% YoY at Rs 2807 crore. Total 
Phosphatic sales volume grew 77% YoY at 8.3 LTPA. Market share increased to 16% vs 13.2% YoY. Own 
manufactured volume was up 73% YoY. 

 Crop Protection segment - Revenue increased 55% YoY at Rs 420 crore; Registered a strong growth in 
both exports and domestic markets. Accelerating its efforts on new product development and 
strengthening its strategic tie ups with global players.  

Subsidy revenue ratio declined YoY 

 Subsidy and Non-subsidy revenue ratio stood at 80:20 vs 79:21 YoY and for EBITDA at 79:21 vs 84:16 
YoY.  

 Subsidies amount stood at Rs 2586 crore vs Rs 1777 crore last year  

 Subsidy received during Apr month was low at Rs 519 crore 

 ~Rs 1500 crore of subsidies are claimed and outstanding 

To increase capacities through debottlenecking 

 To focus on increasing capacities through debottlenecking at its Kakinada and Vizag plants, by 1.5 - 2 
LTPA 

Outlook 

 Focus on increasing crop protection segment revenues; Current contribution at 13% to total revenues 

 Management expect good traction in the upcoming Kharif season with the early onset of southwest 
monsoon and healthy reservoir position. Crop sowing has been up 19% YoY. 

Conference Call 
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Daily Dossier 

Havells India Ltd 

Q1-FY21 Financial Highlights 

 Revenues declined 45% YoY to Rs 1479 crore against Rs 2713 crore reported last year 

 EBITDA down by 53% YoY to Rs 131 crore; Margins fell to 8.8% vs 10.3% YoY 

 Net Profit declined 64% YoY to Rs 63 crore; PAT margins down at 4.3% vs 6.5% YoY 

 Curtailed the Advertisement cost significantly to Rs 6 crore vs Rs 137 crore YoY 

Segment wise performance (YoY/ In Rs Cr) 

 Switchgears-190 vs 342 (44%)  

 Cable - 461 vs 779 (41%)  

 Lighting & Fixtures - 138 vs 250 (45%)  

 Electrical Cons. Durables - 302 vs 562 (46%)  

 Others - 82 vs 128 (36%)  

 Lloyd - 306 vs 652 (53%)  

Demand from industrial segment was poor 

 Inventory piling by dealers happens mainly in the 2nd half of March, which was impacted due to 
lockdown started from 22nd March  

 The fall in demand mainly came from industrial segment; while the demand from consumer segment 
recovered early and did better. The company has gained market share in consumers segment in 
product categories like switchgears, electrical consumer & durables, wires and cables. 

 The category of small towns with population< 50k, have witnessed doubling of demand in June as 
compared to May month 

 The online sales, which contributes 3% to total revenue, has  doubled 

Present operational situation 

 All manufacturing units gradually started operations from 4th May; Currently operating at full capacity 

 Sales and Head Office operating on rotational ‘Work From Home’  

 Demand was subdued initially due to lockdowns; picked up momentum in 2nd half of May  

  

Conference Call 
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Daily Dossier 

Llyod business 

 Growth is positive and better than the market 

 Refrigerators to be launched in various models till Diwali 

 Capex in AC manufacturing seen 240-260 crore 

Outlook 

 Management is uncertain on near term demand scenario (2-3 months), as market condition poor due 
to frequent regional disruption and shutdowns. Business situation depends on how market pans out in 
next few month ahead. 

 Many markets are still under lockdown 

Balance Sheet details 

 Company has availed loans to the tune of Rs 870 crores during Q1-FY20 (LT borrowings - Rs 358 crore 
vs Nil, ST loans - Rs 539 crore vs Rs 41 crore), resulting in higher cash levels in books at Rs 1734 crore 
as on Jun-20 end against Rs 1107 crore QoQ 

 Trade payables have reduced to Rs 742 crore in Jun-20 end against 1414 crore QoQ, due to relatively 
lower purchases and on-time payment to creditors  

 The receivables have increased to Rs 279 crore vs Rs 241 crore QoQ 

Conference Call 
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Daily Dossier 

Bharti Infratel 

Bharti Infratel Ltd reported a 21% drop in consolidated profit to INR704 crore in the quarter ended June. 
The company had posted profit of INR884 a year earlier. The Bharti Airtel Ltd tower subsidiary’s 
consolidated revenue declined 6% to INR3,505 crore in the three months ended 30 June, from INR3,712 
crore in the same period a year ago. The company covid-led disruptions did not impact its financial 
position and performance during the June quarter as its operations were allowed as essential services. It 
has not changed its estimates as no major challenges were faced due to lockdowns. Bharti Infratel had 
95,801 mobile towers at the end of the June quarter. The tower company had 95,372 towers as of 31 
March 2020, and has 3,170 units more from the same period last year. 

United Spirits 

United Spirits reported a consolidated net loss of INR246.6 crore for the first quarter ended June 30, 
mainly due to Covid-19 and subsequent lockdown. The company had posted a net profit of INR181.7 crore 
in the April-June quarter a year ago. Its revenue from operations slipped 47.60 per cent to INR3,820.7 
crore during the quarter under review, as against INR7,292.5 crore in the corresponding period previous 
fiscal. During the quarter, our business was severely impacted by Covid-19 led lockdown and the ensuing 
disruption. The business remained shut for more than a month during the quarter and it resumed only 
gradually thereafter, in line with varying state-level restrictions. The on-premise channel continued to 
remain shut for the entire quarter. This resulted in a y-o-y (year-on-year) sales decline of 51 per cent on 
underlying basis. USL's total expenses declined 41.61 per cent to INR4,042 crore in Q1 FY 2020-21 as 
against INR6,923.1 crore.  

Orient Cement  

Sales decline 40.34% to INR410.36 crore. Net profit of Orient Cement declined 54.20% to INR25.60 crore 
in the quarter ended June 2020 as against INR55.90 crore during the previous quarter ended June 2019. 
Sales declined 40.34% to INR410.36 crore in the quarter ended June 2020 as against INR687.79 crore 
during the previous quarter ended June 2019.  

RBL Bank 

RBL Bank’s net profit in the first quarter of the fiscal nearly halved and was down 47.1 per cent 
to INR141.22 crore with a sharp rise in provisions. The bank’s net profit amounted to INR267.05 crore for 
the quarter ended June 30, 2019. Its total income rose by 2.6 per cent to INR2,568.32 crore for the April 
to June 2020 quarter when compared to INR2,503.88 crore a year ago. Net interest income in the quarter 
ended June 30 grew by 27 per cent to INR1,041 crore versus INR817 crore a year ago. Net interest margin 
improved to 4.85 per cent at the end of the first quarter from 4.31 per cent a year ago, but it was lower 
sequentially from 4.93 per cent as on March 31, 2020. The bank reported other income of INR334 for the 
quarter under review, which was 33 per cent lower than the INR501 crore registered in the quarter ended 
June 30, 2019. Provisions shot up to INR500.16 crore for the first quarter of FY21 from INR196.95 crore a 
year ago. Gross non-performing assets surged to INR1,992.07 crore or 3.45 per cent of gross advances as 
on June 30from 1.38 per cent a year ago. Net NPAs stood at 1.65 per cent of net advances at the end of 
the first quarter this fiscal from 0.65 per cent a year ago.  

Result Analysis 
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Daily Dossier 

UltraTech Cement 

UltraTech Cement Ltd reported a 37.84% decline in consolidated net profit at INR796.31 crore in the first 
quarter ended June 2020. The company had posted a net profit of INR1,281.27 crore in April-June quarter 
a year ago. Revenue from operation fell 33.15% to INR7,633.75 crore during the quarter under review as 
against INR11,419.74 crore in the corresponding quarter of last fiscal. Profit before interest, depreciation 
and tax was at INR2,353 crore vis-a-vis INR3,084 crore in the corresponding period of the previous year. 
UltraTech Cement's total expenses fell 31.70% to INR6,598.37 crore in June quarter as 
against INR9,661.72 crore in the year-ago quarter. According to the company, there was a 22% drop in 
volume during the quarter.  

Yes Bank  

Yes Bank reported 60% decline in its standalone net profit for June quarter at INR45 crore. The lender had 
reported net profit of INR114 crore in the year-ago period. Yes Bank's Q1 asset quality remains nearly the 
same compared to the previous quarter. The bank's gross NPA ratio was at 17.3% as against 16.8% in 
March quarter while the net NPA was 4.96% as against 5.03% a quarter ago. Total provisions for Q1FY21 
are at INR1,087 crore, including INR642 crore of Covid-19-related provisioning. On a quarterly basis, 
deposits grew 11% to INR1,17,360 crore. The beleaguered bank's net interest income declined 16.3% 
to INR1,908 crore as compared to INR2,281 crore a year ago.  

Result Analysis 
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Reliance to pay up to INR27,000 cr for Future Group retail chains 

Mukesh Ambani's Reliance Industries Ltd will pay between INR24,000 crore and INR27,000 crore ($3.2-

$3.6 billion) to buy the Indian retail chains owned by Future Group. Asia's richest man, Ambani has been 

buoyed by investments close to $20 billion from backers including Google and Facebook in his oil-to-

telecoms conglomerate, and is seeking to strengthen his hand in India's huge retail sector. Reliance's 

existing retail operation already runs close to 12,000 stores, including a cash-and-carry wholesale 

business, in over 6,700 Indian towns and cities. Future Group's listed companies had risen to INR12,770 

crore by September last year and the company has since faced widespread closures under India's 

coronavirus lockdowns.  Future Retail Ltd, will be merged into Future Enterprises Ltd (FEL) before the sale 

to one of the retail subsidiaries of Reliance. 

Royal Enfield unveils 'Service on Wheels' initiative amid Covid-19 pandemic 

Royal Enfield on Tuesday said it has rolled out a doorstep service facility 'Service on Wheels' for its 

customers in the country in view of the Covid-19 pandemic. Under the initiative, the company has 

deployed 800 unitsof purpose-built Royal Enfield motorcycles across the dealerships in the country. The 

service is aimed at safe, seamless and hassle-free motorcycle service experience to customers at their 

doorsteps. The bikes under the initiative are equipped to carry tools, equipment and spare parts to 

undertake up to 80 per cent of all typical service and repair requirements at the doorstep of a customer 

including scheduled maintenance service, minor repairs, critical component testing, parts replacement, 

electrical diagnosis, and more. Royal Enfield are committed to constantly enhancing the purchase and 

ownership experience and the brand interface for the customer. Last year, Royal Enfield launched 600 

new Studio Stores to take the brand retail experience all the way to tier II and tier III towns across the 

country. 

Domestic News 
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Daily Dossier 

Company Details 

UltraTech Cement Ltd Cash dividend of INR13 effective 29-07-20 

Novartis India Ltd Cash dividend of INR10 effective 29-07-20 

Bata India Ltd Cash dividend of INR4 effective 29-07-20 

GM Breweries Ltd Cash dividend of INR3 effective 29-07-20 

Matrimony.com Ltd Cash dividend of INR2 effective 29-07-20 

Alembic Ltd Cash dividend of INR0.6 effective 29-07-20 

  

  

  

  

  

  

  

  

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 

Global Events 

 The U.S. MBA Mortgage Applications for July 24, 2020. 

 The U.S. Pending Home Sales for June 2020. 

 The U.S. Fed Interest Rate Decision. 

Domestic Events 

 Upcoming Result:-  Anuroop Packaging, Bharti Airtel, Carborundum Universal, Ceat, Chambal 

Fertilisers & Chemicals, Colgate-Palmolive, Dr.Reddy's, Genus Power, Glaxosmithkline 

Pharmaceuticals, Gokaldas Exports, Heritage Foods, Interglobe Aviation, JK Paper, Mahindra 

Lifespace, Maruti Suzuki, Sasken Technologies, TVS Motor 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and 

other leading financial newspapers and financial portals BSE,NSE, Bloomberg, Moneycontrol & others. 

Events 
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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 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 markets. Actual results may differ materially from those set forth in projections. Forward-looking statements 

are not predictions and may be subject to change without notice. The information given in this report is as of date of this report and 

there can be no assurance that future results or events will be consistent with this information. The information provided in this report 

remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties 

remains the property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without 

the express written permission of the SMIFS. 

Disclaimer 



 

Daily Dossier 

SMIFS Limited 

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India 

Page No. 

 12 

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 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 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. The information provided herein should 

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

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

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

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. 

Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material conflict of interest at 

the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been 

mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the 

period preceding twelve months from the date of this Research Report for services in respect of managing or co-managing public 

offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific transaction 

from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage 

services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject 

companies mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  
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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 

Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information 

presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, 

www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity 

Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or 

located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary 

to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. 

The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in 

whose possession this document may come are required to inform themselves of and to observe such restriction.  
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Sudipto Datta, Compliance Officer  

SMIFS Limited.  
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Email Id.: compliance@smifs.com  
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