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The Nifty previous session ended 0.84% down at 11,312.20. It 

opened gap-down and remained range-bound for the entire 

session towards finishing off in red. Ending with a Doji star candle 

itself suggests continuation of range-bound oscillation. Intraday 

retracement may again find buyers on dips around 11,270 levels. 

On an extended note, broader trading range is likely to be 11,200-

11,460 as of now. 

 

On the Nifty hourly chart; direction of the RSI pointing towards 

range-bound oscillating the price band of 11,200-11,460. 

 

Nifty patterns on multiple time frames suggest; finishing off the 

session with a Doji star implies direction less oscillation to 

continue. Thick support is placed in the price range 11,270-

11,200. 

 

Nifty Crucial Supports & Resistances- 

Supports- 11270, 11200 Resistances- 11400, 11460 
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Open positional calls- 

 

T+5 Positional Buy- 

|Cash Segment| M&M FIN on dips 

around @ 136-135, TGT- 143/147, 

SL- closing below 131 

 

T+3 Positional Buy- 

|Cash Segment| AURO PHARMA @ 

860-855, TGT- 910, SL- 830 

 

T+5 Positional Buy- 

|Cash Segment| UBL @ 1003-1000, 

TGT- 1050, SL- closing below 975 

 

T+1 Positional Buy- 

|Cash Segment| CENTURY TEXTILES 

@ 335-333, TGT- 355, SL- 325 
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Market in Retrospect 

India's benchmark indices ended lower after gaining for three-straight days on the back of weak global cues and a 

stronger U.S. Dollar.  

The NSE Nifty 50 index managed to hold the mark of 11,300, ending 0.84% lower at 11,312. The broader markets 

represented by the NIFTY 500 Index ended 0.47% lower, ending at 9369. NIFTY Media was the top gainer, gaining by 

3.11%, followed by NIFTY PSE gaining by 2.63%. NIFTY Finance was the top loser, losing by 1.31%. 

NTPC was the top gainer, gaining by 6.81%, followed by ONGC and Coal India, which gained by 3.27% & 2.52% 

respectively. Tata Motors was the top loser, losing by 2.74%, followed by HDFC and Axis Bank, which fell by 2.34% & 

2.08% respectively.  

The Advance: Decline ratio stood at 1029:806 

Institution Purchase Sale Net 

FII 4934.93  4475.92 459.01 

DII 3595.59  3692.72 97.13 

FII Derivatives Flow (In Crore)  19-08-2020* 

Institutional Flow (In Crore)  19-08-2020* 

Instrument Purchase Sale Net 

Index Future 2824.50 3074.50 250 

Index Option 196243.50 196469.23 225.73 

Stock Future 13693.68 14362.88 669.2 

Stock Option 6467.84 6556.46 88.62 

Market Turnover (In Crore) 20-08-2020 

Name Last Previous 

NSE Cash *NA 56612.37  

NSE F&O 3498359.99  1589921.82  

BSE Cash 3,712.32  3,398.90  

BSE F&O *NA 359.51  

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

NTPC 6.81 15.87 112338263 45623850 

ONGC 3.27 4.52 37457277 14595600 

Coal India 2.52 7.41 16864743 15374190 

Power Grid 2.17 1.37 24785430 8035989 

BPCL 2.17 2.07 18449736 12331480 

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

Titan 1.98 2.56 2727301 3872831 

Wipro 1.98 1.01 9891765 10442040 

Axis Bank 2.08 2.93 16688228 25742510 

HDFC 2.34 1.09 2702784 4066306 

Tata Motors 2.76 7.21 43529350 67793600 

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

*Data not updated till 5:30PM 

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 38220.39 394.40 1.02 0.24 2.14 24.02 2.39 

Nifty 11312.20 96.20 0.84 0.10 2.63 24.77 2.68 

BSE M Cap 14869.42 128.00 0.87 1.97 8.90 31.84 10.66 

BSE S Cap 14421.54 103.39 0.72 3.46 11.66 37.71 14.73 

Nifty MC 100  16899.95 136.15 0.81 2.27 9.82 33.45 7.45 

BSE Auto 17850.19 68.27 0.38 0.61 9.92 40.44 12.69 

BSE Capgoods 14060.62 22.84 0.16 1.32 8.99 24.44 17.39 

BSE FMCG 11668.63 54.68 0.47 0.76 0.08 14.63 7.24 

BSE Metal 9232.81 86.17 0.94 6.44 20.92 48.83 5.50 

BSE Oil&Gas 13401.55 75.47 0.57 0.20 0.57 21.27 3.22 

BSE Healthcare 19088.96 27.77 0.15 0.62 12.22 24.33 52.36 

BSE Power 1695.15 66.79 4.10 7.05 11.90 17.44 10.49 

BSE Realty 1744.88 6.79 0.39 6.18 12.38 34.38 14.01 

BSE ConsDur 22952.83 6.18 0.03 3.54 7.62 25.93 0.34 

BSE Bank 24960.36 345.05 1.36 0.74 1.02 21.45 21.15 

BSE IT 18311.39 55.75 0.30 0.27 5.01 34.08 16.28 

        

Bond Markets 

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

US  0.65 0.03 3.82 9.25 7.19 3.82 57.95 

UK 0.22 0.02 6.36 9.05 46.36 3.49 51.11 

Brazil 3.74 0.03 0.84 6.01 20.63 28.26 15.82 

Japan 0.04 0.00 12.50 2.86 16.13 500.00 115.45 

Australia 0.85 0.01 1.27 3.83 3.83 10.01 9.34 

India 5.95 0.02 0.37 0.05 2.55 2.85 9.70 

Switzerland 0.49 0.02 3.37 16.08 14.99 1.24 52.83 

Germany 0.49 0.02 4.66 19.90 7.39 5.56 28.41 

        

Currency 

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

INR 75.03 0.21 0.28 0.25 0.15 1.02 4.42 

USD Index 93.01 0.13 0.14 0.34 2.94 6.16 5.27 

YUAN 6.92 0.00 0.00 0.35 0.91 2.49 2.02 

GBP 1.31 0.00 0.18 0.42 3.64 7.16 7.82 

EUR 1.18 0.00 0.03 0.18 3.38 7.79 6.62 

YEN 106.02 0.10 0.09 0.86 1.18 1.42 0.20 

        

Freight 

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

Baltic Dry 1568.00 18.00 1.13 1.82 6.56 228.72 23.85 

Baltic Dirty  491.00 1.00 0.20 1.60 8.05 38.01 25.27 

SG Dubai HY 0.66 0.41 164.00 112.90 29.41 0.00 82.99 

Global Indices  

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

Dow Jones 27692.88 85.19 0.31 1.01 3.79 12.68 6.67 

Nasdaq 11146.46 64.38 0.57 1.22 3.52 18.89 40.23 

S&P 500 3374.85 14.93 0.44 0.16 3.78 13.57 16.35 

FTSE100 6032.54 79.62 1.30 2.48 3.66 0.57 15.34 

CAC40 4907.26 70.64 1.42 2.69 3.66 9.11 8.20 

DAX  12827.05 151.22 1.17 1.29 1.69 14.28 10.08 

Mexico IPC 39021.92 65.43 0.17 1.00 7.43 8.31 1.71 

Brazil Bovespa 100853.8 1211.70 1.19 1.24 3.42 24.02 1.64 

Russian RTS 1286.53 29.92 2.27 3.00 4.09 4.97 1.72 

Japan Nikkei 22880.62 229.99 1.00 1.59 0.72 11.10 10.66 

Hang Seng 24791.39 387.52 1.54 1.74 1.06 1.60 5.49 

Taiwan Index 12362.64 416.00 3.26 3.14 1.55 13.34 17.49 

Shanghai Comp 3363.90 44.23 1.30 1.30 1.50 16.65 16.80 

KOSPI 2274.22 86.32 3.66 6.50 3.46 14.30 16.02 

Malaysia KLCI 1575.38 2.47 0.16 1.20 0.89 9.77 1.71 

Jakarta Comp 5272.81 22.36 0.42 1.59 4.39 15.99 16.25 

Philippine SE 6005.40 36.72 0.61 1.51 2.36 7.59 23.86 

Thai Exch 1296.79 11.88 0.91 3.71 4.53 1.92 20.23 

        

Indian Indices 

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

NYMEX Crude 42.44 0.49 1.14 0.47 3.99 26.72 24.67 

BRENT Crude 44.89 0.48 1.06 0.16 3.29 21.62 21.66 

Natural Gas 2.40 0.02 0.95 10.13 42.70 16.65 3.44 

        

LME 

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

Gold($/Ounce) 1929.85 0.40 0.02 1.24 6.14 10.37 28.01 

Silver($/Ounce) 26.95 0.24 0.91 2.05 35.33 53.46 56.98 

Aluminium 1758.35 22.10 1.27 0.47 8.14 20.46 0.26 

Copper 6698.75 117.75 1.79 4.11 3.76 25.76 16.59 

Zinc 2484.50 46.25 1.90 4.29 14.34 22.00 10.40 

Lead 1990.25 19.00 0.96 2.67 10.97 19.48 2.97 

        

Agro Commodities 

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

Coffee  118.75 0.60 0.50 0.55 15.91 8.99 9.30 

Cotton 63.35 0.42 0.66 0.57 0.75 7.76 0.41 

Sugar 13.17 0.07 0.53 0.46 12.37 18.01 1.39 

Wheat 516.75 5.25 1.01 2.02 2.27 1.15 2.38 

Soybean 906.00 8.00 0.88 0.72 0.67 6.09 2.37 

Sensex Intraday Chart 
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Tata Power 

 Co. plans to move towards an asset light and consumer facing model. 

 Targets revenues to more than double in FY25 through Solar EPC (INR120b), rooftop & solar pumps 
(INR100b), new businesses such as EV charging and home automation (INR35b) and T&D (INR120b). 

 Benefit of Compensatory tariff for Mundra at current prices stands at INR2.5b. 

 Plans to reduce net debt to ~INR250b by end of FY21 and sustain it at those levels. 

 Targets to win renewable projects of ~2GW of every year and increase the capacity to ~15GW (incl. 
under construction) by FY25. Would work on asset light model by transferring operational projects to 
InvIT. Expects InvIT process to be completed this year. 

 On the Solar EPC front, the co. targets to execute 4GW of utility scale projects by FY25- implying a 
market share of ~20%. 

 Targets revenue from Rooftop Solar and Solar Pumps to rise with increased capacity and market share. 
Looking at INR100b of revenues from the segment by FY25. 

 Targets revenue from T&D business to increase to INR270b in FY25 (vs. current INR120b) through new 
opportunities in distribution (INR120b) and CESU. DISCOM privatization opportunities emerging in UP, 
Rajasthan and Jharkhand. 

 Will not add new coal based capacities. 

 Targeting INR35b of opportunities in new energy businesses such as Home Automation and EV 
charging in FY25. Capex in new energy businesses to be small at ~INR20b across five years. 

 Expects EBITDA margins from EPC business to be at ~7-10%. 

 The co. is targeting >3x rise in PAT in FY25 from current levels with expected RoEs > 12%. 

Analyst Meet 
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Balmer Lawrie 

Sales decline 27.20% to INR345.41 crore. Net profit of Balmer Lawrie & Company declined 37.84% to 

INR37.92 crore in the quarter ended March 2020 as against INR61.00 crore during the previous quarter 

ended March 2019. Sales declined 27.20% to INR345.41 crore in the quarter ended March 2020 as against 

INR474.49 crore during the previous quarter ended March 2019. For the full year,net profit declined 

23.72% to INR124.59 crore in the year ended March 2020 as against INR163.33 crore during the previous 

year ended March 2019. Sales declined 13.56% to INR1534.44 crore in the year ended March 2020 as 

against INR1775.21 crore during the previous year ended March 2019. 

Ruchi Soya 

Patanjali Group firm Ruchi Soya reported 13 per cent decline in its net profit to INR12.25 crore for the first 

quarter ended June 30, and announced the resignation of Acharya Balkrishna as managing director of the 

company. Its net profit stood at INR14.01 crore in the year-ago period. The total income fell to 

INR3,057.15 crore durimg the first quarter this fiscal, from INR3,125.65 crore in the corresponding period 

previous year. Acharya Balkrishna has resigned from the office of Managing Director of the company with 

effect from August 18, 2020, due to his pre-occupation. The Board of Directors has accepted his 

resignation. Balkrishna has been designated as Non-Executive Non-Independent Director, liable to retire 

by rotation with effect from August 19, 2020, subject to approval of members of the company.  

Sheela Foam 

Sheela Foam Limited announced consolidated net revenue in Q1FY21 stood at INR268.97cr, which 

declined by 47.7% yoy from INR514.24cr in Q1FY20. EBITDA stood at INR27.84cr in Q1FY21 that decreased 

by 55.23% yoy. For Q1FY20, it had posted EBITDA of INR62.19cr. EBITDA margin as of Q1FY21 was at 

10.35% that declined by 1.74% yoy against the same quarter, the previous year.  The consolidated net 

profit in Q1FY21 came in at INR11.8cr that declined by 69.52% yoy, as compared to Q1FY20, when it had 

reported INR38.72cr. The net profit margin in Q1FY21 came in at 4.39% that declined by 3.14% yoy. The 

net profit margin for Q1FY20 was at 7.53%. The profit attributable to equity shareholders in Q1FY21 is 

INR11.33cr as against INR38.72cr for the same quarter, previous year. 

Cosmo Films  

Cosmo Films Ltd reported a 69.15 per cent increase in consolidated net profit at INR46.99 crore for the 

first quarter ended June, 2020, helped by improved operating margins. The company, which 

manufactures speciality films for packaging, lamination, labeling and synthetic paper, had posted a 

consolidated net profit of INR27.78 crore in April-June quarter a year ago. The revenue from operations 

declined 11.04 per cent to INR481.29 crore during the quarter under review as against INR541.02 crore in 

the corresponding quarter of previous fiscal. The company posted an EBITDA of INR93 crore during Q1 

FY21 on the back of higher specialty sales (up by 20 per cent) and improved operating margins. The 

company's total expenses in Q1 FY21 declined 17.16 per cent to INR420.64 crore as against INR507.83 

crore a year ago. 

Result Analysis 
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Govt plans further stake sale in IRCTC, invites bids from merchant bankers by Sep 10 

The government is planning to sell part of its stake in Indian Railway Catering and Tourism Corp (IRCTC) in 

the current fiscal, and has invited bids from merchant bankers for managing the sale process. The GoI 

intends to disinvest a part of the paid up equity capital of IRCTC out of its shareholding through 'Offer for 

Sale (OFS) method of shares by promoters through the stock exchanges' as per Securities and Exchange 

Board of India (Sebi) Rules and Regulations. The merchant bankers will have to submit their bids by 

September 10. The government currently holds 87.40 per cent stake in IRCTC. To meet Sebi's public 

holding norm, the government has to lower its stake in the company to 75 per cent.  

Hindalco signs MoU with UltraTech Cement to deliver 1.2 mn metric tonne of bauxite 

residue annually 

Hindalco Industries a global leader in aluminium and copper, has signed an MoU with UltraTech Cement 

to deliver 1.2 million metric tonne of bauxite residue annually to the cement company's 14 plants located 

across seven states. Hindalco claims to be the world's first company to achieve 100 per cent red mud 

(bauxite residue) utilisation, across three of its refineries. Hindalco is going to find value from this bauxite 

residue waste. So this announcement is about 1.2 million tonnes of bauxite residue which is going to one 

company UltraTech Cement which is India's largest cement producer. The cement industry has developed 

the capability to process red mud as a replacement for mined minerals such as laterite and lithomarge in 

its process. Hindalco is supplying red mud to UltraTech Cement plants where it has been proved to be an 

effective substitute for mined materials, successfully replacing up to three per cent of clinker raw mix 

volume.  

IL&FS to sell education arm to Lexington Holdings, pare INR600 crore debt 

Lexington Equity Holdings Ltd., (LEHL) is set to take over IL&FS education arm Schoolnet India lt., after the 

committee of creditors approved the sale. As per the deal, LEHL would service the entire debt of INR600 

crore owed by Schoolnet and would pay a small equity to parent IL&FS. LEHL already owns 26% in the 

company. In February LEHL had sent notices to parent IL&FS expressing its unwillingness to sell its stake to 

then highest bidder Career Point and restricted IL&FS from concluding the sale of the education business. 

After prolonged discussion and negotiations, LEHL decided to acquire IL&FS stake in Schoolnet India and 

its subsidiaries by offering same terms as Career Point on debt responsibilities but giving higher amount 

towards equity to IL&FS. IL&FS Group holds 73.70% stake in Schoolnet India Limited (SIL); and Schoolnet 

India Limited holds 80% stake in IL&FS Skill Development Corporation (ISDC) and also has two subsidiaries 

- IL&FS Cluster Development Initiative Limited (ICDI) and Skill Training Assessment Management Partners 

Limited (STAMP). IL&FS was confident of resolving debt of over INR57,000 crore, nearly 57% of its overall 

dues of INR99,000 crore. Of this, the group estimates to address close to INR50,500 crore of its debt by 

March 2021, and an additional debt of INR6,600 crore beyond FY21. IL&FS had resolved debt of INR17,640 

crore, nearly 18% of its total debt, through a combination of asset sales, debt repayment to green entities, 

debt discharged in non-green entities and available cash balance across the group. 

Domestic News 
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Company Details 

Aurobindo Pharma Ltd Cash dividend of INR1.25 effective 21-08-2020 

Multi Commodity Exchange of India Ltd Cash dividend of INR30 effective 21-08-2020 

Natco Pharma Ltd Cash dividend of INR1.25 effective 21-08-2020 

Radico Khaitan Ltd Cash dividend of INR2 effective 21-08-2020 

Tinplate Co of India Ltd/The Cash dividend of INR1 effective 21-08-2020 

Vaibhav Global Ltd Cash dividend of INR5 effective 21-08-2020 

Bandhan Bank Ltd Corporate meeting effective 21-08-2020 

GPT Infraprojects Ltd Corporate meeting effective 21-08-2020 

Jindal Stainless Ltd Corporate meeting effective 21-08-2020 

TTK Prestige Ltd Corporate meeting effective 21-08-2020 

Voltas Ltd Corporate meeting effective 21-08-2020 

Whirlpool of India Ltd Corporate meeting effective 21-08-2020 

  

  

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

Global Events 

 Japan Inflation for July 2020. 

 The U.S. Existing Home Sales for July 2020. 

 The U.S. Markit Flash PMI for August 2020. 

 Euro Area Markit Flash PMI for August 2020. 

 Euro Area Consumer Confidence Flash for August 2020. 

Domestic Events 

 Upcoming Result:-  Oil India Ltd., Suprajit Engineering Ltd. 

 India Foreign Exchange Reserve for August 14, 2020. 

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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Analyst Certification:  

We /I, Deepankar Saha & Jaydeb Dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the nam es 

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 R esearch 

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 f rom 

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 reprod uced in any 

form, without prior written consent of SMIFS Limited. While we would endeavor to update the information herein on a reasonabl e 

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 indepen dent 

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 represent ation 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 exe rcise 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 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 withou t 

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 in cluding 

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 underlyin g 

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 transac tion 

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 l ong/

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 shoul d 

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 i nterest 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 subje ct 

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 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 resident of or 

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

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

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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