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Top News for Today 

 Wipro: To set up a digital innovation hub in Germany. The proposed hub will 
serve as the company's flagship hub in Europe and will offer digital 
transformation expertise to German companies. 

 Power Grid: Cabinet approves asset monetisation of subsidiaries through an 
Infrastructure Investment Trust. Proceeds from the asset monetisation can be 
utilised for fresh investments in the expansion of transmission network and 
other capital schemes. The company will be able to monetise five tariff-based 
competitive bidding assets worth Rs 7,164 crore in the first block. 

 Bharat Dynamics: Offer for Sale to non-retail investors gets 1.4 times the 
demand. The government will exercise the oversubscription option. The OFS 
for retail investors opens today with a discount of Rs 20 per share on the cut-
off price. 

 IDBI Bank: Sells remaining 10.26 lakh shares or 0.21% stake in the National 
Stock Exchange of India. 

 NTPC: Signs pact to implement 27 solar projects overseas. To add another 5GW 
solar capacity over the next two years. 

 JSPL: The company in its annual report has stated that it is confident of 
producing 7-7.5 million tonnes of steel in FY21, implying a 15% volume growth 
for its standalone business. The report also said that the demand for long 
products may remain strong going ahead as the lockdown eases and 
government spending rises. 

 Indian Hume Pipe: Gets work orders worth Rs 134.8 crore from the 
government of Odisha for rural water supply projects. 

 Teamlease: Increased its stake in edu-tech company Schoolguru to 76.37% 
from 40%. 

 Happiest Minds Technologies IPO: Overall subscription of 8.4 times at the end 
of day 2. Institutional investor subscription at 0.47 times while non-institutional 
investor subscription at 3.96 times. Retail subscription at 38.85 times. 

 Route Mobile: IPO opens for subscription today. The company has raised Rs 
180 crore from 15 anchor investors be allocating 51.43 lakh shares at Rs 350 
per share.  

Events of the Day 

 Result for today: Eveready Industries, Indiabulls Ventures, Shriram EPC. 

 Conference call: 4:00 PM Dishman Carboge, 4:00 PM Avanti Feeds, 4:30 PM 
General insurance corporation India 

 AGMs: Allcargo Logistics (2 p.m.), Ashoka Buildcon (2:30 p.m.), Century 
Plyboard (11 a.m.) 

 Texmaco Infrastructure to consider raising funds via shares/bonds 

 Indraprastha Gas: To meet Principal Asset Management, Hong Kong on 
September 11. 

 Mahindra Holidays & Resorts: To meet Motilal OMC, Bavaria Group and Tata 
Mutual Fund from September 9-11. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 38365.35 51.88 0.14 

Nifty 11317.35 37.70 0.33 

    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 27500.89 632.42 2.25 

NASDAQ COM. 10847.69 465.44 4.11 

FTSE 100  5930.30 7.10 0.12 

CAC 40  4973.52 80.20 1.59 

DAX  12968.33 131.95 1.01 

NIKKEI 225 22910.30 365.62 1.57 

SHANGHAI  3277.82 42.36 1.28 

HANG SENG  24336.60 297.21 1.21 

    

Currency Close Net Chng. Chng. (%) 

USD / INR 73.60 0.25 0.34 

USD / EUR 1.18 0.00 0.19 

USD / GBP 1.30 0.01 0.67 

USD / JPY 105.93 0.00 0.00 

    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1927.63 4.31 0.22 

Silver 26.82 0.18 0.67 

    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 36.44 0.31 0.84 

Brent Crude 39.53 0.24 0.60 

Natural Gas 2.38 0.02 0.79 

    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 6.06 0.06 1.05 

    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 58.67 0.13 0.22 

HDFC Bank 49.47 0.63 1.26 

ICICI Bank 10.22 0.10 0.97 

Infosys Ltd 12.67 0.23 1.85 

Tata Motors 9.63 0.47 4.65 

Vedanta Ltd 6.67 0.20 2.91 

Wipro 4.28 0.03 0.70 

Institution Purchase Sale Net 

FII 3659.41  4715.93 1056.52 

DII 4162.36  3542.07 620.29  

Institutional Flow (In Crore)  08-09-2020 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 38365.35 51.88 0.14 1.38 0.85 12.98 3.28 

Nifty 11317.35 37.70 0.33 1.33 0.92 12.65 2.86 

BSE M Cap 14482.78 219.34 1.49 2.35 1.86 15.33 7.32 

BSE S Cap 14437.53 135.95 0.93 0.17 5.62 21.88 13.59 

Nifty MC 100  16539.90 240.35 1.43 1.66 2.71 16.74 4.69 

BSE Auto 17815.86 138.65 0.77 0.14 4.19 19.79 10.66 

BSE Capgoods 13696.72 221.10 1.59 1.77 5.56 6.37 20.63 

BSE FMCG 11380.92 85.39 0.74 0.92 2.52 3.13 3.58 

BSE Metal 8668.14 264.06 2.96 5.06 2.71 18.68 1.11 

BSE Oil&Gas 12882.41 22.22 0.17 1.10 3.01 1.97 4.13 

BSE Healthcare 18520.12 235.71 1.26 1.20 1.28 14.32 42.27 

BSE Power 1670.00 21.68 1.28 2.49 7.93 6.90 13.45 

BSE Realty 1687.83 29.70 1.73 4.68 5.08 7.49 13.99 

BSE ConsDur 23237.16 167.15 0.71 1.33 5.29 12.70 0.32 

BSE Bank 25827.54 231.84 0.89 4.63 4.58 9.07 16.49 

BSE IT 18522.63 246.77 1.35 3.55 1.99 25.60 14.89 

        

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

Gold($/Ounce) 1927.63 4.31 0.22 0.78 5.30 12.38 28.59 

Silver($/Ounce) 26.61 0.07 0.25 3.07 5.99 51.74 47.73 

Aluminium 1753.55 6.07 0.34 1.56 1.07 11.02 0.62 

Copper 6695.25 115.50 1.70 0.20 6.14 17.86 15.25 

Zinc 2387.75 90.75 3.66 5.59 0.16 17.35 2.34 

Lead 1875.50 70.00 3.60 3.61 1.09 7.68 10.07 

        

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

INR 73.60 0.25 0.34 0.99 1.77 2.64 2.57 

USD Index 93.50 0.06 0.07 0.71 0.08 2.92 4.86 

YUAN 6.85 0.00 0.07 0.19 1.62 3.30 3.95 

GBP 1.30 0.00 0.18 2.94 0.88 1.81 4.96 

EUR 1.18 0.00 0.03 0.68 0.31 3.83 6.57 

YEN 105.93 0.10 0.09 0.24 0.03 1.73 1.24 

        

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

Coffee  132.10 1.90 1.42 2.36 12.04 28.38 20.42 

Cotton 63.89 0.20 0.31 2.42 2.34 6.33 2.85 

Sugar 12.04 0.11 0.92 4.90 4.97 0.08 4.22 

Wheat 544.25 0.25 0.05 3.46 8.14 4.46 8.09 

Soybean 970.25 2.75 0.28 1.62 11.84 10.70 4.84 

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

Dow Jones 27500.89 632.42 2.25 3.27 0.25 0.84 2.48 

Nasdaq 10847.69 465.44 4.11 7.88 1.48 8.98 34.13 

S&P 500 3331.84 95.12 2.78 4.81 0.58 3.89 11.87 

FTSE100 5930.30 7.10 0.12 1.16 1.69 6.40 18.04 

CAC40 4973.52 80.20 1.59 0.72 1.72 2.39 11.01 

DAX  12968.33 131.95 1.01 0.05 2.32 2.78 6.07 

Mexico IPC 36071.43 566.02 1.54 3.78 5.09 7.95 15.45 

Brazil Bovespa 100050.4 1191.30 1.18 0.69 2.65 3.41 3.03 

Russian RTS 1189.47 29.05 2.38 6.67 6.45 7.38 11.24 

Japan Nikkei 22910.30 365.62 1.57 1.46 2.59 0.79 7.46 

Hang Seng 24336.60 297.21 1.21 3.16 0.83 2.91 8.82 

Taiwan Index 12517.14 141.55 1.12 1.40 2.39 7.60 15.93 

Shanghai Comp 3277.82 42.36 1.28 3.84 2.38 10.76 8.24 

KOSPI 2384.01 19.57 0.81 0.76 1.30 8.84 17.96 

Malaysia KLCI 1496.85 22.93 1.51 2.68 5.18 5.00 6.74 

Jakarta Comp 5202.65 42.37 0.81 2.08 1.12 3.31 17.78 

Philippine SE 5963.13 69.59 1.15 3.94 2.03 9.41 25.07 

Thai Exch 1293.80 18.15 1.38 2.23 2.31 8.13 22.58 

        

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

Baltic Dry 1349.00 13.00 0.95 8.29 10.13 88.94 44.30 

Baltic Dirty  446.00 2.00 0.45 4.29 12.03 22.70 34.89 

SG Dubai HY 0.37 0.02 5.71 60.22 1133.33 75.66 106.02 

        

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

NYMEX Crude 36.44 0.31 0.84 14.76 11.57 6.39 36.99 

BRENT Crude 39.53 0.24 0.60 11.01 11.68 6.06 32.58 

Natural Gas 2.38 0.02 0.79 5.78 0.21 18.52 2.66 

        

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

US  0.67 0.01 1.21 3.54 18.90 18.74 59.20 

UK 0.19 0.06 24.19 36.27 35.25 43.71 62.85 

Brazil 3.57 0.03 0.70 2.26 2.55 25.80 4.87 

Japan 0.03 0.01 22.50 27.91 158.33 55.00 112.35 

Australia 0.91 0.07 6.89 3.00 9.30 13.65 12.14 

India 6.06 0.06 1.05 2.70 3.73 4.27 8.26 

Switzerland 0.46 0.02 3.85 10.07 8.02 53.51 50.05 

Germany 0.50 0.03 6.91 17.86 2.75 55.17 22.41 

Market in Detailed (Updated at 8AM)* 
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Taking global cues, Nifty is expected to open flat around 11,250 and likely to remain weak below 11,450. 

Supports are placed around 11,250 and 11,200. 

 

The Nifty previous session ended 0.33% down at 11,317.35. It opened on a flat note and continued trading 

range-bound followed by sharp decline from day’s high around 11,437 towards finishing off on a bearish note. 

As said earlier, we prefer being cautious on rise around 11,450 levels. Down side supports are placed around 

11,250 and 11,200 levels. 

 

On the Nifty hourly chart; leading oscillator stochastic is pointing towards further decile. Failing to breakout 

11,450 will continue to remain a major concern. 

 

Nifty patterns on multiple time frames suggest; it failed to rise above 11,450, which is a concern. Chart pattern 

suggests the benchmark index may soon retest lower support placed around 11,200. 

 

The Bank Nifty previous session ended 0.87% down at 22,744.40. It might get into the trading range of 22,400-

23,200. 

 

Nifty Crucial Supports & Resistances- 

Supports- 11300, 11200 Resistances- 11400, 11450 

 

 

Open positional calls- 

 

T+7 Positional Buy- 

|Cash Segment| DCB BANK @ 93-92, TGT- 103, SL- 86 

 

T+10 Positional Buy- 

|Cash Segment| CENTURY TEXTILES @ 337-335, TGT- 375, SL- 315 

 

T+10 Positional Buy- 

|Cash Segment| HIND ZINC @ 222-220, TGT- 240, SL- 210 

 

T+10 Positional Buy- 

|Cash Segment| SBIN @ 207-205, TGT- 225, SL- 195 

Market Outlook &  
Recommendation 
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 Wipro: To set up a digital innovation hub in Germany. The proposed hub will serve as the company's 
flagship hub in Europe and will offer digital transformation expertise to German companies. 

 Power Grid: Cabinet approves asset monetisation of subsidiaries through an Infrastructure Investment 
Trust. Proceeds from the asset monetisation can be utilised for fresh investments in the expansion of 
transmission network and other capital schemes. The company will be able to monetise five tariff-based 
competitive bidding assets worth Rs 7,164 crore in the first block. 

 Edelweiss: Arm Edelweiss Broking is exploring various alternatives to expand its client base and has entered 
into non-disclosure agreements with target entities. 

 Bharat Dynamics: Offer for Sale to non-retail investors gets 1.4 times the demand. The government will 
exercise the oversubscription option. The OFS for retail investors opens today with a discount of Rs 20 per 
share on the cut-off price. 

 IDBI Bank: Sells remaining 10.26 lakh shares or 0.21% stake in the National Stock Exchange of India. 

 NTPC: Signs pact to implement 27 solar projects overseas. To add another 5GW solar capacity over the next 
two years. 

 JSPL: The company in its annual report has stated that it is confident of producing 7-7.5 million tonnes of 
steel in FY21, implying a 15% volume growth for its standalone business. The report also said that the 
demand for long products may remain strong going ahead as the lockdown eases and government spending 
rises. 

 Indian Hume Pipe: Gets work orders worth Rs 134.8 crore from the government of Odisha for rural water 
supply projects. 

 Teamlease: Increased its stake in edu-tech company Schoolguru to 76.37% from 40%. 

 Happiest Minds Technologies IPO: Overall subscription of 8.4 times at the end of day 2. Institutional 
investor subscription at 0.47 times while non-institutional investor subscription at 3.96 times. Retail 
subscription at 38.85 times. 

 Route Mobile: IPO opens for subscription today. The company has raised Rs 180 crore from 15 anchor 
investors be allocating 51.43 lakh shares at Rs 350 per share. Anchor investors include Goldman Sachs, 
Franklin Templeton, SBI Mutual Fund, ICICI Prudential, Kuwait Investment Authority among others. 

Today’s  Highlights 
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Stocks Drop Amid Vaccine Concern; Dollar Rises 

Asian stocks fell with U.S. and European equity futures amid worries that a Covid-19 vaccine could be delayed 

and concern about equity valuations. The dollar and Treasuries extended gains. Shares retreated across the 

region, though losses were shallower than the slide in U.S. equities overnight. S&P 500 futures fluctuated amid 

concern progress at AstraZeneca Plc has stalled in the hunt for a coronavirus vaccine, though Nasdaq 100 

contracts ticked higher. The main U.S. benchmark closed almost 3% lower Tuesday, and the Nasdaq almost 5% 

as the selloff in U.S. technology shares picked up steam. Investors fled the high flyers that fueled a historic rally 

with Tesla suffering the worst rout in its history. Brent crude extended losses below $40 amid further signs of a 

bleak short-term outlook. 

Oil Extends Losses After First Sub-$40 Close Since Mid-June 

Oil extended losses after its biggest one-day drop in more than two months as growing doubts over the strength 

of the global demand recovery along with continued weakness in stocks soured market sentiment. Futures in 

London fell 0.6% after dropping 5.3% on Tuesday to settle below $40 a barrel for the first time since June 15. 

Asia’s stalling demand recovery, the end of the U.S. summer-driving season and increased supply from the 

OPEC+ alliance all point to a grim short-term outlook for oil prices. Crude has also been hurt by worsening U.S.-

China relations and a retreat in global stocks, partially driven by concerns a Covid-19 vaccine may be delayed. 

The benchmark S&P 500 Index has fallen 7% over the last three sessions. 

Vaccine Trial Setback; England to Limit Gatherings 

AstraZeneca Plc paused its late-stage study after a person participating in the trial became ill. Frontrunners in 

the race for a Covid-19 vaccine pledged to avoid shortcuts on science as they face pressure to rush a shot to 

market. Prime Minister Boris Johnson is banning social gatherings of more than six people in England, while 

Ireland reported the most new cases since May. Europe’s fears of a virus resurgence are becoming reality, with 

France’s health minister calling the surge in infections “worrisome.” U.S. states hit hard by a summer surge in 

cases showed improving trends, with Texas, Arizona, Florida and California reporting the fewest daily infections 

in months. 

Astra Pauses Covid Vaccine Trial After Unexplained Illness 

AstraZeneca Plc stopped giving shots of its experimental coronavirus vaccine after a person participating in one 

of the company’s studies got sick, a potential adverse reaction that could delay or derail efforts to speed an 

immunization against Covid-19 for the world. The pause stemmed from a standard review of the company’s 

vaccine trials after one person developed an unexplained illness, AstraZeneca said in a statement. The move 

was intended to give researchers time to examine safety data while maintaining the integrity of the trials. The 

vaccine, which AstraZeneca is developing with researchers from the University of Oxford, has been viewed as 

one of the leading candidates to reach the market. The decision to tap the brakes jolted investors, sending 

AstraZeneca’s U.S.-traded shares down sharply, while boosting the stocks of some rivals developing different 

potential Covid-19 shots. 

Global News & Views 
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Auto / Auto Ancillaries 

Indian luxury car market set to register a record 40% decline in 2020 

Ashok Leyland chairman emeritus R J Shahaney passes away 

Consider lending to auto component industry at same interest rates as priority sector: ACMA 

To deal with pandemic blow, Piaggio to offer Vespa and Aprilia Scooters on lease 

Banking & Finance 

Credit card EMIs at all-time high: HDFC Bank 

Life insurers record new premium growth for second straight month in August 

EPFO settles 94.41 lakh claims worth Rs 35,445 cr during April-August 

Oil & Gas 

Top oil and gas PSUs join ISA’s Climate Action Coalition 

Environment ministry panel gives nod for CPCL's Rs 33k cr refinery in Tamil Nadu 

Metals/Mining/Power 

Cabinet Committee on Economic Affairs okays PGCIL InvIT for worth Rs 7100 cr assets 

India to have 220 GW renewable energy capacity by 2022: PM Narendra Modi 

India aims for half of state-run fuel stations to be solar-powered in five years 

IT/Telecom/Media 

SC verdict, fund raising unlikely to stem Vodafone Idea's market share losses: Fitch 

FMCG/Retail/Textile/Food 

Mexico’s Grupo Bimbo eyes majority stake in Modern Foods business 

Reliance Retail increases advertisements four times in July-August for more visibility 

IKEA to raise Rs 5,000 crore in India via debentures, issue Rs 550 crore as first tranche 

ITC's e-choupal 4.0 may cover eastern states in future, increase coverage for farmers 

Infrastructure/Cement/Real Estate 

Infrastructure company Cube Mobility secures Rs 3500 crore loan for ToT projects 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/indian-luxury-car-market-set-to-register-a-record-40-decline-in-2020/articleshow/78004931.cms
https://economictimes.indiatimes.com/industry/auto/lcv-hcv/ashok-leyland-chairman-emeritus-r-j-shahaney-passes-away/articleshow/78001066.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/consider-lending-to-auto-component-industry-at-same-interest-rates-as-priority-sector-acma/articleshow/77999920.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/to-deal-with-pandemic-blow-piaggio-to-offer-vespa-and-aprilia-scooters-on-lease/articleshow/77998310.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/credit-card-emis-at-all-time-high-hdfc-bank/articleshow/78004240.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/life-insurers-record-new-premium-growth-for-second-straight-month-in-august/articleshow/78002363.cms
https://economictimes.indiatimes.com/news/economy/finance/epfo-settles-94-41-lakh-claims-worth-rs-35445-cr-during-april-august/articleshow/77999720.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/top-oil-and-gas-psus-join-isas-climate-action-coalition/articleshow/78003867.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/environment-ministry-panel-gives-nod-for-cpcls-rs-33k-cr-refinery-in-tn/articleshow/77992485.cms
https://economictimes.indiatimes.com/industry/energy/power/cabinet-committee-on-economic-affairs-okays-pgcil-invit-for-worth-rs-7100-cr-assets/articleshow/78000230.cms
https://economictimes.indiatimes.com/industry/energy/power/india-to-have-220-gw-renewable-energy-capacity-by-2022-pm-narendra-modi/articleshow/78000042.cms
https://economictimes.indiatimes.com/industry/energy/power/india-aims-for-half-of-state-run-fuel-stations-to-be-solar-powered-in-five-years/articleshow/77999967.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/sc-verdict-fund-raising-unlikely-to-stem-voda-ideas-market-share-losses-fitch/articleshow/77992168.cms
https://economictimes.indiatimes.com/industry/cons-products/food/mexicos-grupo-bimbo-eyes-majority-stake-in-modern-foods-business/articleshow/77998044.cms
https://economictimes.indiatimes.com/industry/services/retail/reliance-retail-increases-advertisements-four-times-in-july-august-to-increase-visibility/articleshow/77996576.cms
https://economictimes.indiatimes.com/industry/services/retail/ikea-to-raise-rs-5000-crore-in-india-via-debentures-issue-rs-550-crore-as-first-tranche/articleshow/77993997.cms
https://economictimes.indiatimes.com/industry/services/retail/itcs-e-choupal-4-0-may-cover-eastern-states-in-future-increase-coverage-for-farmers/articleshow/77992211.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/infrastructure-company-cube-mobility-secures-rs-3500-crore-loan-for-tot-projects/articleshow/77992564.cms


Morning Note 

SMIFS Limited 

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

Page No. 

 7 

Pharma/Fertilizers/Healthcare/Chemical 

Cabinet note for Rs 100 cr as revival package for ailing Brahmaputra Valley Fertiliser: Himanta Biswa Sarma 

Solar energy players can be enablers of healthcare: Apollo Hospital Joint MD 

A $5 million prize spurs competition for new Covid-19 rapid test 

‘Significant movement' on Russia's request for phase-3 trial, manufacture of Sputnik V in India 

Hospitality/Aviation/Logistics 

Namma Metro and Bangalore airport sign up to raise funds through innovative financing for 5-km airport section 

Mumbai airport rolls out contactless check-in system for passengers 

Vodafone Idea MD & CEO to get no remuneration for 3-year tenure 

Links to important News 

https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/cabinet-note-for-rs-100-cr-as-revival-package-for-ailing-brahmaputra-valley-fertiliser-himanta-biswa-sarma/articleshow/78003173.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/solar-energy-players-can-be-enablers-of-healthcare-apollo-hospital-joint-md/articleshow/78001827.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/a-5-million-prize-spurs-competition-for-new-covid-19-rapid-test/articleshow/78001295.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/significant-movement-on-russias-request-for-phase-3-trial-manufacture-of-sputnik-v-in-india/articleshow/78000629.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/namma-metro-and-bangalore-airport-sign-up-to-raise-funds-through-innovative-financing-for-5-km-airport-section/articleshow/78002882.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/mumbai-airport-rolls-out-contactless-check-in-system-for-passengers/articleshow/77997942.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/vodafone-idea-md-ceo-to-get-no-remuneration-for-3-year-tenure/articleshow/77998345.cms
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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 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 independent 

verification has been made nor is its accuracy or completeness guaranteed. This Research Report and information herein is sol ely 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 c ustomers 

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 thi s 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 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 ma y 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 

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) Exch ange Rates can 

be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous market factors, in cluding 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 ass ume 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 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 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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SMIFS Limited.  
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