
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Soyabean 5MT 4285.00 -0.99 4.48 6.77 -2.84 12.30 BUY BUY BUY

Rmseed 10MT 5919.00 -0.32 5.46 8.79 25.76 26.65 BUY BUY BUY

Soyoil 5MT 965.60 -1.05 3.82 4.61 3.60 20.78 BUY BUY BUY

Castor 5MT 4390.00 -0.54 0.94 1.60 1.24 -6.22 BUY BUY BUY

Cpo 10MT 828.60 0.18 2.34 3.29 -0.52 28.72 BUY BUY BUY

Turmeric 5MT 5884.00 -0.88 2.66 3.46 -8.47 -1.40 BUY BUY BUY

Jeera 3MT 14415.00 1.62 1.95 2.95 -13.30 -17.15 BUY BUY BUY

Dhaniya 10MT 6806.00 0.68 0.75 3.11 -2.45 2.15 SELL BUY BUY

Cotton 25BALES 19610.00 -0.66 3.73 9.18 1.33 2.87 BUY BUY BUY

Cocodakl 10MT 1850.00 -0.96 0.00 -2.27 -15.71 -22.91 SELL SELL SELL

Chana 10MT 5259.00 -1.11 -2.40 0.00 17.89 16.23 BUY BUY BUY

Mentha 1080Kgs 948.10 0.29 -2.13 -1.42 -27.70 -31.25 SELL SELL SELL

Guarseed 5MT 4276.00 -1.90 5.26 6.92 1.06 5.17 BUY BUY BUY

Guargum 5MT 6574.00 -2.67 7.81 6.61 -15.01 -15.79 BUY BUY BUY
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis



Commodity Spread P. Spread Change Commodity Last OI % Cng

Soyabean 12.00 6.00 -6.00 Soyabean 4285.00 80010.00 -2.54

Rmseed -12.00 -16.00 -4.00 Rmseed 5919.00 27160.00 -1.81

Soyoil -4.10 -7.00 -2.90 Soyoil 965.60 33285.00 -3.65

Castor 62.00 58.00 -4.00 Castor 4390.00 22590.00 -2.42

Cpo -14.40 -9.20 5.20 Cpo 828.60 726.00 -12.74

Turmeric 78.00 32.00 -46.00 Turmeric 5884.00 7120.00 -11.72

Jeera 155.00 110.00 -45.00 Jeera 14415.00 1932.00 -5.57

Dhaniya 98.00 88.00 -10.00 Dhaniya 6806.00 3390.00 -7.76

Cotton 300.00 120.00 -180.00 Cotton 19610.00 1044.00 5.45

Cocodakl 14.00 14.00 0.00 Cocodakl 1850.00 21820.00 -4.59

Chana 41.00 44.00 3.00 Chana 5259.00 50600.00 -1.90

Mentha 6.90 9.60 2.70 Mentha 948.10 124.00 -0.80

Cardamom 30.00 30.00 0.00 Cardamom 1470.00 7.00 0.00

Guarseed 36.00 36.00 0.00 Guarseed 4276.00 36470.00 -9.37

Guargum 80.00 78.00 -2.00 Guargum 6574.00 26745.00 -15.16

Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

4285.00 4174.00 4212.00 4248.00 4286.00 4322.00 4360.00 4396.00 Negative

5919.00 5742.00 5800.00 5860.00 5918.00 5978.00 6036.00 6096.00 Negative

965.60 947.00 955.00 961.00 969.00 975.00 983.00 989.00 Negative

4390.00 4310.00 4346.00 4368.00 4404.00 4426.00 4462.00 4484.00 Negative

828.60 811.60 817.80 823.20 829.40 834.80 841.00 846.40 Positive

5884.00 5776.00 5822.00 5854.00 5900.00 5932.00 5978.00 6010.00 Negative

14415.00 13655.00 13920.00 14165.00 14430.00 14675.00 14940.00 15185.00 Positive

6806.00 6660.00 6707.00 6756.00 6803.00 6852.00 6899.00 6948.00 Positive

19610.00 19060.00 19300.00 19460.00 19700.00 19860.00 20100.00 20260.00 Negative

1850.00 1783.00 1809.00 1829.00 1855.00 1875.00 1901.00 1921.00 Negative

5259.00 5110.00 5177.00 5218.00 5285.00 5326.00 5393.00 5434.00 Negative

948.10 933.90 938.30 943.20 947.60 952.50 956.90 961.80 Positive

1470.00 980.00 490.00 980.00 490.00 980.00 490.00 980.00 Range

4276.00 4106.00 4179.00 4227.00 4300.00 4348.00 4421.00 4469.00 Negative

6574.00 6222.00 6387.00 6480.00 6645.00 6738.00 6903.00 6996.00 Negative
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Open High Low Close Net Cng Open High Low Close Net Cng

948.00 952.00 942.70 948.10 2.70 19760.00 19940.00 19540.00 19610.00 -130.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

124.00 -0.80 30.00 Positive 0.29 1044.00 5.45 607.00 Negative -0.66
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Mentha oil trading range for the day is 938.3-956.9. Cotton trading range for the day is 19300-20100.

Menthaoil gains as prices are on attractive levels at this movement as 

prices fallen since the start of the year.

Cotton dropped on profit booking after prices gained as heavy rains in 

Telangana destroyed crops. 

These days, due to the increase of pests on Mentha plants, the 

possibility of oil shortage has increased.

The quality of the produce has been impacted by the rains and water-

logging in vast stretches of Telangana.

Fundamentals Fundamentals

Mentha oil yesterday settled up by 0.29% at 948.1 as prices are on

attractive levels at this movement as prices fallen since the start of the year.

Unlock down will support demand for industry as Mentha oil is most used in

pharma industry, cosmetics industry, FMCG sector as well as confectionery

products. Due to prevailing low prices for natural mentha companies using

synthetic menthol will rely on natural mentha this year. New demand for

Mentha products can be seen as produce are also used in pain relieving

medication, cough syrup, soap and sanitizer. These days, due to the

increase of pests on Mentha plants, the possibility of oil shortage has

increased. In recent session prices remained under pressure as production

this year is up by 40% compare with last year. Sharp drop seen suddenly as

arrival has increased, farmers are constantly bringing their crops to the

mandis as this year farmers had a bumper yield. Mentha crop has been

cultivated on a large scale due to reduced production of kharif crop. There

were expectations of higher area under cultivation for crop year 2020-21.

According to market sources, the yields could be between 52,000-56,000

tonnes this year, up by 40 per cent Technically market is under short

covering as market has witnessed drop in open interest by -0.8% to settled

at 124 while prices up 2.7 rupees, now Mentha oil is getting support at 943.2

and below same could see a test of 938.3 levels, and resistance is now likely 

to be seen at 952.5, a move above could see prices testing 956.9.

Cotton yesterday settled down by -0.66% at 19610 on profit booking after

prices gained as heavy rains in Telangana destroyed crops. The quality of

the produce has been impacted by the rains and water-logging in vast

stretches of Telangana. Some districts received rainfall in the range of 20-32

cm, causing severe damage to standing crops. Though the Government

estimates put the losses at 13 lakh acres, farmers’ unions pegged the losses

to the tune of 25-30 lakh acres as rains ravaged the standing crops. The

State grew cotton on a record area of 60 lakh acres in the kharif under the

new Regulated Cropping System this year. It grew the fibre crop on 45 lakh

acres in 2018-19 and produced 38.50 lakh bales (of 170 kg each) and 54

lakh acres in 2019-20 and produced 55 lakh bales. The damage to cotton

crop has been extensive. The State Government should give a

compensation of ₹20,000 an acre to farmers. At a time when the farming

community’s hopes of getting a bumper harvest of major crops such as

cotton and paddy are hit badly by excessive rains this season, the State

government has decided to give higher price than minimum support price

of ₹5,825 to cotton, provided the moisture content of the fibre crop is less

than 8%. Technically market is under fresh selling as market has witnessed

gain in open interest by 5.45% to settled at 1044 while prices down -130

rupees, now Cotton is getting support at 19460 and below same could see

a test of 19300 levels, and resistance is now likely to be seen at 19860, a

move above could see prices testing 20100.

Trading Idea for the day Trading Idea for the day

Unlock down will support demand for industry as Mentha oil is most 

used in pharma, cosmetics, FMCG sector

Some districts received rainfall in the range of 20-32 cm, causing severe 

damage to standing crops.
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Open High Low Close Net Cng Open High Low Close Net Cng

824.50 835.60 824.00 828.60 1.50 973.50 977.20 963.00 965.60 -10.20

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

726.00 -12.74 449.00 Positive 0.18 33285.00 -3.65 35975.00 Negative -1.05
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CPO trading range for the day is 817.8-841. Ref.Soya oil trading range for the day is 955-983.

Crude palm oil gains tracking rise in overseas prices as wet weather 

conditions and COVID-19 curbs fuelled concerns over supply.

Ref soyoil dropped on profit booking as India's edible oil imports in 

2019/20 seen falling to 13.5 mln tonnes amid pandemic.

Malaysia's Oct 1 – 25 palm oil exports rise 7.1%
The rally in sunflower oil due to a lower crop has also been making 

soyoil attractive to price sensitive buyers.

Fundamentals Fundamentals

Crude palm Oil yesterday settled up by 0.18% at 828.6 tracking rise in

overseas prices as wet weather conditions and COVID-19 curbs fuelled

concerns over supply. Exports of Malaysian palm oil products for Oct. 1-25

rose 7.2% to 1.4 million tonnes from 1.3 million tonnes during Sept. 1-25.

Malaysian palm oil production continues to lower. Already the lockdown

affect has forced the industry persons to revise the production 25% year on

year. Now there are reports of production of palm trees in the region of

Sabah to fall by nearly 50% every month from now. According to plantation

owners Sabah’s palm oil production could fall by approximately 3 Lakh

tonnes a month roughly under the conditional movement control order. The

state produces five million tonnes of crude palm oil annually, accounting

for one fourth of the nation’s output. Malaysian Estate Owners' Association

warned that the new restrictions could see the state's crude palm oil

production fall by as much as 300,000 tonnes a month. Output has also

been hit by rainy weather in top producers Malaysia and Indonesia due to

a La Nina weather pattern. The wetter-than-normal weather is expected to

last until the end of the year, according to a Refinitiv report. Technically

market is under short covering as market has witnessed drop in open

interest by -12.74% to settled at 726 while prices up 1.5 rupees, now CPO is

getting support at 823.2 and below same could see a test of 817.8 levels,

and resistance is now likely to be seen at 834.8, a move above could see

prices testing 841.

Ref.Soyaoil yesterday settled down by -1.05% at 965.6 on profit booking as

India's edible oil imports in 2019/2020 is seen falling to 13.5 million tonnes

versus 14.9 million tonnes a year ago due to the COVID-19 outbreak. The

SEA of India’s data has reported a recovery in the overall export of oilmeals

during April-September period. Prices rose due to stockpiling by top buyer

China for food security measures. The rally in sunflower oil due to a lower

crop has also been making soyoil attractive to price sensitive buyers.

China's stocking policy is expected to continue with fund buying and,

combined with problems in Argentina's soybean crushing, could further

increase prices. Argentina's soy crushing volume is set to drop around 9.5%

this year, as growers in the world's top exporter of processed soymeal and

soyoil hoard beans due to unfavourable prices and taxes. U.S. soyoil stocks

at the end of August were seen dropping to 1.994 billion lbs, from 2.124

billion lbs at the end of July. Soyoil stocks estimates ranged from 1.950 billion

to 2.020 billion lbs, with a median of 2.000 billion lbs. Technically market is

under long liquidation as market has witnessed drop in open interest by -

3.65% to settled at 33285 while prices down -10.2 rupees, now Ref.Soya oil is

getting support at 961 and below same could see a test of 955 levels, and

resistance is now likely to be seen at 975, a move above could see prices

testing 983.

Trading Idea for the day Trading Idea for the day

Malaysian palm oil production continues to lower. Oilmeals exports were reported at 1.3 billion tonnes during April-Sept

SMIFS Limited
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Open High Low Close Net Cng Open High Low Close Net Cng

4319.00 4324.00 4250.00 4285.00 -43.00 5927.00 5976.00 5858.00 5919.00 -19.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

80010.00 -2.54 50265.00 Negative -0.99 27160.00 -1.81 34190.00 Negative -0.32
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Soyabean trading range for the day is 4212-4360. Rmseed trading range for the day is 5800-6036.

Soyabean dropped on profit booking tracking weakness in overseas 

prices as South American weather improved crop prospects for 

competing exporters.

Mustard seed dropped as the government has set a target to achieve 

a record-high 7.5 mln ha area under the mustard crop in 2020-21

Soybean imports into EU and Britain in the 2020/21 season totalled 4.47 

million tonnes by Oct. 25, official EU data showed.

The government is set to provide 26,700 tn of certified mustard seeds for 

sowing during the 2020-21 (Jul-Jun) rabi season, 6.4% higher than the 

quantity farmers need

Fundamentals Fundamentals

Soyabean yesterday settled down by -0.99% at 4285 on profit booking

tracking weakness in overseas prices as South American weather improved

crop prospects for competing exporters. Soybean imports into the

European Union and Britain in the 2020/21 season that started on July 1

totalled 4.47 million tonnes by Oct. 25, official EU data showed. That was 4%

above the volume imported in the previous 2019/20 season, the data

showed. Soymeal imports in 2020/21 came to 5.62 million tonnes, down 12%,

while palm oil imports stood at 1.95 million tonnes, up 3%.Prices rallied in

recent sessions there have been reports of lower yields of 5-10 percent

compared to the last year 2019-20 in the major states of Madhya Pradesh,

Maharashtra and Rajasthan. Continued rainfall in October month in above

states has also led to crop damage and reports of lower yields & higher

moisture. Moreover, the initial harvest phase witnessed higher demand

even though there had been higher arrivals during the late September

month onwards, which could also support the spot and futures prices.

Lower yield, higher crush, lower beginning & ending stocks, and production

reports in US and China-based on recent WASDE monthly report. Technically 

market is under long liquidation as market has witnessed drop in open

interest by -2.54% to settled at 80010 while prices down -43 rupees, now

Soyabean is getting support at 4248 and below same could see a test of

4212 levels, and resistance is now likely to be seen at 4322, a move above

could see prices testing 4360.

Mustard Seed yesterday settled down by -0.32% at 5919 as the government

has set a target to achieve a record-high 7.5 mln ha area under the

mustard crop in 2020-21 (Jul-Jun) rabi season. This exercise is part of the

government's mission to attain self-sufficiency in producing oilseeds so that it 

can curtail hefty imports of edible oils. The government is adopting all

possible measures to increase mustard area this year from around 6.9 mln

ha in 2019-20. It is providing good quality seeds in mustard minikits to

farmers. The government is set to provide 26,700 tn of certified mustard

seeds for sowing during the 2020-21 (Jul-Jun) rabi season, 6.4% higher than

the quantity farmers need, a senior farm ministry official said. This is

expected to help increase mustard output this year as certified seeds have

higher germination rate against the normal ones available with farmers. At

the same time, Punjab's decision to buy all crops at the minimum support

price is also expected to lure farmers towards mustard as the oilseed

attracts higher minimum support price and lesser cost of cultivation as

comparison to wheat. Technically market is under long liquidation as

market has witnessed drop in open interest by -1.81% to settled at 27160

while prices down -19 rupees, now Rmseed is getting support at 5860 and

below same could see a test of 5800 levels, and resistance is now likely to

be seen at 5978, a move above could see prices testing 6036.

Trading Idea for the day Trading Idea for the day

There have also been reports of lower sowing in US by 5-10 percent 

and possible lockdown situation had disrupted the farm activities.

Punjab's decision to buy all crops at the minimum support price is also 

expected to lure farmers towards mustard.

SMIFS Limited
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Open High Low Close Net Cng Open High Low Close Net Cng

5930.00 5946.00 5868.00 5884.00 -52.00 14195.00 14695.00 14185.00 14415.00 230.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

7120.00 -11.72 3375.00 Negative -0.88 1932.00 -5.57 1629.00 Positive 1.62
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Turmeric trading range for the day is 5822-5978. Jeera trading range for the day is 13920-14940.

Turmeric prices dropped following improved supplies while demand 

remained sluggish keeping downward pressure on prices.

Jeera prices gained as support seen after FAO of United Nations raised 

the threat, another locust attack likely in Gujarat and Rajasthan.

Turmeric prices trading lower owing to a seasonal decline in demand 

from exporters and bulk buyers such as spice manufacturers.

However upside seen limited as production of jeera may rise 29% to 

535,500 tn in the 2019-20.

Fundamentals Fundamentals

Turmeric yesterday settled down by -0.88% at 5884 following improved

supplies while demand remained sluggish keeping downward pressure on

prices. Turmeric prices trading lower owing to a seasonal decline in

demand from exporters and bulk buyers such as spice manufacturers.

Prices also trading lower due to the arrival of poor quality produce. The

arrivals coming in the market are mostly of lowgrade medium quality

turmeric which led to the negative sentiments prevailing in Turmeric prices.

As per the market feedback, production for the marketing year 2020-21 is

expected to be around 5.20 Lakh tonnes on a preliminary basis as against

last year’s production of 5.35 Lakh tonnes. Carryforward stocks are also

reported to be at a comfortable level. As per Andhra Pradesh Got, Turmeric

sown area was 16,588 hectares as compared to 12,548 hectares in the

corresponding period last year. Turmeric sowing almost finished in major

growing regions in AP, Telangana, Tamil Nadu, and Karnataka. Andhra

Pradesh announced the minimum support price (MSP) for Turmeric for the

year 2020-21 on October 01, 2020. Turmeric will be procured at Rs. 6850 per

quintal from the farmers. Technically market is under long liquidation as

market has witnessed drop in open interest by -11.72% to settled at 7120

while prices down -52 rupees, now Turmeric is getting support at 5854 and

below same could see a test of 5822 levels, and resistance is now likely to

be seen at 5932, a move above could see prices testing 5978.

Jeera yesterday settled up by 1.62% at 14415 as support seen after FAO of

United Nations raised the threat, another locust attack likely in Gujarat and

Rajasthan. However upside seen limited as production of jeera may rise 29%

to 535,500 tn in the 2019-20. Jeera exports are likely to have slumped over

59% on year to 20,000 tn in Jan-Mar as the coronavirus pandemic hit

demand in key markets such as China. India was at an advantage in terms

of exports due to lower production in Syria and Turkey–its main competitors.

During Apr-Dec, exports had grown 27% to 167,000 tn, data from the Spices

Board India showed. Syria and Turkey are yet to come in the market and

there was great opportunity for India to export during the new crop season

as the sole supplier but that is also gone. Both Syria and Turkey's output is

likely to double in 2020-21 (Jul-Jun). Despite a peak demand period, the

operations of spices industry in many upcountry markets have been hit in

the wake of a labour shortage. Though the industry has to work in full swing

prior to the onset of monsoon, their presence in the red zone area coupled

with the departure of labour has affected the functioning of many spices

industries especially in Maharashtra, Madhya Pradesh, Rajasthan, Delhi.

Technically market is under short covering as market has witnessed drop in

open interest by -5.57% to settled at 1932 while prices up 230 rupees, now

Jeera is getting support at 14165 and below same could see a test of 13920

levels, and resistance is now likely to be seen at 14675, a move above

could see prices testing 14940.

Trading Idea for the day Trading Idea for the day

Production for 2020-21 is expected to be around 5.20 Lakh tonnes on a 

preliminary basis as against last year’s production of 5.35 Lakh tonnes

Despite a peak demand period, the operations of spices industry in 

many upcountry markets have been hit in the wake of a labour 

shortage.

SMIFS Limited
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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
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Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as Research Analyst Entity with

Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474. 

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS generally prohibits its

analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information contained herein is strictly

confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or

reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or

keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has

been suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this

company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness

guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe

for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives.

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving

this Research Report. Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your

specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their
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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
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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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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
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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.
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Disclaimer

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.

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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