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The Nifty finished off the week on an indecisive note. Bank Nifty ending the week with a 

huge bearish body candle is a concern. However, primary uptrend is still intact which 

might be helpful in finding buyers on dips around critical supports. Further, thorough 

technical study of the weekly as well as the daily chart patterns suggests; the Nifty 

broader trading range for the coming week is expected to be 15,150-14,450. 

 

It Kickstarted the week on a weaker note and continued declining towards touching 

14,350.10, however, sharp recovery in the last session led to a Hanging-Man candle on 

the weekly. Candle pattern implies bearish sentiment is likely to persist in the coming 

week as well. Intraweek pullback is likely find sellers on rise. Immediate resistance is 

placed around 14,900 levels. Hence, staying cautious on rise is advised. Higher resistance 

is placed around 15,150 levels.  

 

On the daily chart, the Nifty ended 1.28% up at 14,744.00. It opened on an extremely 

weaker note and recovered sharp from day’s low towards ending the last session of the 

week with a huge bullish body candle. Candle pattern suggests the benchmark index may 

soon challenge key resistance placed around 14,900 levels. However, breaking out 14,900 

in a single attempt looks difficult at this juncture. Retracement may find support around 

14,600 level. Midterm pivotal support is placed around 14,450 levels. 

 

Nifty patterns on multiple time frames show: it ended the week on an indecisive note. 

Weekly candle pattern along with position of leading indicators is pointing towards range-

bound oscillation in the broader price band of 15,150-14,450. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 14600, 14450 Resistances- 14900, 15150 
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Open Positional Calls- 

1 Month Investment Buy- 
|Cash Segment| COAL INDIA @ 155-
150, TGT- 190, SL- 130 

T+15 Positional Buy- 
|Cash Segment| BHEL @ 51-50, TGT
- 64, SL- 43 

T+5 Positional Buy- 
|Cash Segment| BANK OF BARODA 
@ 70-68, TGT- 78, Closing SL- 63 

T+2 Positional Buy- 
|Cash Segment| ICICI BANK @ 582-
580, TGT- 600, Closing SL- 570 

T+2 Positional Buy- 
|Cash Segment| LIC HOUSING @ 
414-412, TGT- 432, Closing SL- 402 
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Market in Retrospect 

Indian equities ended higher as the FTSE Rebalancing led to the benchmark indices snapping a five-day losing 

streak. 

The NSE Nifty 50 index ended 1.28% higher to end at 14,744. The broader markets represented by the NIFTY 

500 Index ended 1.15% higher, ending at 12,315. During the week, NIFTY FMCG was the only top gainer, 

gaining by 2.90%. NIFTY Realty was the top loser, losing by 5.81%. 

ITC was the top gainer, gaining by 8.65%, followed by JSW Steel and HUL, which gained by 5.21% & 4.87% 

respectively. Coal India was the top loser, losing by 9.44%, followed by Hero Motocorp and L&T which fell by 

6.91% & 6.79% respectively. 

Institution Purchase Sale Net Last Day Net Week Net Month 

FII 24193.67  22775.24  1418.43  5,893.68  27,391.03 

DII 7503.70 6944.08  559.62  3,037.00  4,153.12  

FII Derivatives Flow (In Crore)  19-03-2021 

Institutional Flow (In Crore)  19-03-2021 

Instrument Purchase Sale Net 

Index Future 8952.31 7445.28 1507.03 

Index Option 411427.93 410391.25 1036.68 

Stock Future 20450.35 18954.18 1496.17 

Stock Option 22043.83 21941.50 102.33 

Market Turnover (In Crore) 19-03-2021 

Name Last Previous 

NSE Cash 93916.83  63459.14  

NSE F&O 3101643.55  9256631.31  

BSE Cash 4,870.76  4,180.05  

BSE F&O 34.82  210.39  

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

ITC 8.65 134184994.00 58247770.00 2.44 

JSW Steel 5.21 11116495.00 8654998.00 4.11 

HUL 4.37 4.87 5382214.00 2521016.00 

Power Grid 4.14 4.61 39563112.00 10106650.00 

Grasim Industries 1.69 2.30 2431340.00 1229943.00 

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

Sun Pharma 0.65 5.75 6186643.00 5138024.00 

Adani Ports & SE 0.97 5.75 10373422.00 11684120.00 

Larsen & Toubro 1.18 6.79 9920812.00 3972220.00 

Hero Motocorp 0.38 6.91 1554560.00 973437.40 

Coal India  0.55 9.44 33294812.00 14486830.00 

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

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

MSCI Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

World 2802.27 0.87 0.18 0.15 5.10 65.38 34.08 21.17 2.98 2.83 

ACWI 673.38 0.71 0.16 0.94 5.25 66.70 32.40 20.29 2.82 2.65 

Asia Pacific 209.86 0.74 1.00 3.83 6.79 70.91 28.39 18.85 1.85 1.82 

EM 1347.33 0.34 0.06 5.78 6.23 75.80 24.54 15.92 2.09 1.84 
                      

US European In Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Dow Jones 32862.30 0.46 1.16 4.34 8.89 63.60 29.34 21.39 5.02 4.72 

NASDAQ 13116.17 3.02 2.11 5.47 2.83 83.43 65.00 32.43 6.47 4.82 

S&P500 3915.46 1.48 0.61 0.22 5.55 62.51 31.71 22.65 4.28 3.97 

CBOE VIX 21.07 2.36 1.84 4.44 2.32 70.74 NA NA NA NA 

FTSE100 6732.11 0.70 0.43 1.63 3.11 30.68 100.89 14.70 1.81 1.72 

CAC40 6029.16 0.55 0.29 4.43 9.07 56.38 57.02 18.64 1.84 1.59 

DAX 14695.55 0.54 1.33 5.02 7.81 70.67 45.31 16.23 1.88 1.70 
                      

Asian Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Nikkei225 29792.05 1.41 0.25 0.75 11.32 79.98 34.01 22.24 2.20 2.19 

Hang Seng 28990.94 1.41 0.87 5.40 9.41 33.54 17.31 14.87 1.41 1.43 

STI 3134.54 0.10 1.27 8.81 10.02 35.64 48.51 16.24 1.10 1.05 

Taiwan  16070.24 1.34 1.14 1.66 12.77 85.11 22.52 17.44 2.30 2.14 

KOSPI 3039.53 0.86 0.49 2.19 9.64 108.52 27.70 14.29 1.16 1.20 
                      

BRIC Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

IBOVESPA 114835.40 1.47 0.13 3.04 2.70 68.06 27.92 11.09 2.14 1.79 

Russian 1478.39 0.69 2.71 0.41 5.41 63.79 15.43 7.35 1.10 0.87 

SHANGHAI Com 3404.66 1.69 1.40 7.89 0.29 26.00 17.70 12.36 1.63 1.45 

SENSEX 49858.24 1.30 1.84 2.03 6.17 76.25 34.89 29.69 3.69 3.55 

NIFTY 14744.00 1.28 1.91 1.59 7.15 78.42 35.07 28.25 3.53 3.36 

NSE VIX 19.99 0.46 7.92 10.17 7.33 72.32 _ _ _ _ 

Among Asian indices Nikkei225, Hang Seng & 
STI index was ended by 0.25%, 0.87%, & 1.27% 
higher. Taiwan, and KOSPI index was ended by 
1.14% & 0.49% lower respectively so far in this 
week. 

Indian Index Nifty and Sensex ended by 1.91% 
& 1.84% lower. NSE VIX was ended by 7.92% 
lower, respectively so far in this week. 

Among BRIC indices Brazil, Russian and 
Shanghai index was ended by 0.13%, 2.71% & 
1.40% lower respectively so far in this week. 

Among MSCI indices, World & Asia Pacific index 
was ended by 0.18% lower & 1% higher 
respectively so far in this week. 

Among US European indices, Dow Jones, CBOE 
VIX and DAX index ended at 1.16%, 1.84% & 
1.33%, higher. NASDAQ, S&P500, FTSE100 and 
CAC40 index was ended by 2.11%, 0.61%, 
0.43% & 0.29% lower respectively so far in this 
week. 

Among Currencies, Dollar, GBP, JPY and INR index ended 0.26%, 
0.03%, 0.15% & 0.37% higher. EUR and BRL index ended 0.44%, & 
0.39% lower respectively so far in this week. 

Gold and Silver was ended by 0.71% & 0.75% higher so far in this 
week. 

Money Mkt Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

ICE LIBOR USD 0.19 0.19 2.99 4.55 20.53 81.97 

MIBOR 0.54 0.55 0.37 0.55 0.56 32.35 

INCALL 3.37 6.98 24.81 0.88 12.33 32.60 
              

Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Coffee  130.90 0.73 1.58 1.36 2.99 10.51 

Cotton 84.73 0.84 3.23 6.35 8.87 46.04 

Sugar 15.85 0.25 1.74 6.16 14.52 43.31 

Wheat 631.25 0.12 1.14 3.70 3.61 15.45 

Soybean 1396.75 0.32 1.17 1.21 14.14 67.43 
              

Forex Rate %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

USD Index 91.92 0.06 0.26 1.72 2.11 10.55 

EUR 1.19 0.13 0.44 1.81 2.81 11.30 

GBP 0.72 0.07 0.03 0.67 3.25 17.47 

BRL 5.56 0.47 0.39 2.34 8.57 8.13 

JPY 108.87 0.02 0.15 3.14 5.10 1.69 

INR 72.52 0.01 0.37 0.19 1.74 3.46 

CNY 6.51 0.02 0.00 0.78 0.63 9.22 

KRW 1131.10 0.64 0.23 2.23 2.49 13.67 

       

Energy Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

NYMEX Crude 60.31 0.52 8.08 1.81 22.83 139.14 

Natural Gas 2.49 0.36 4.23 16.75 6.74 10.62 

              

Precious Metals Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Gold($/Oz) 1739.42 0.17 0.71 2.51 7.54 18.23 

Silver($/Oz) 26.11 0.16 0.75 4.31 1.17 115.50 

LME Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Copper 9055.50 0.11 0.02 5.88 13.41 90.84 

Aluminium 2216.00 0.52 1.74 3.67 7.76 34.30 

Zinc 2792.00 1.24 1.10 2.22 2.80 51.25 

Lead 1923.00 0.13 1.00 9.16 5.71 14.50 

Nickel 16036.00 0.22 1.25 16.25 8.28 40.73 
              

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr   

HDPE 1380.00 1.47 20.00 21.05 65.27   

LDPE 1700.00 1.19 21.43 26.87 88.89   

Injection Grade  1700.00 0.00 26.87 39.34 85.79   

General purpose 1720.00 0.00 26.47 38.71 83.96   

Polystyrene HIPS 1950.00 3.72 20.37 22.64 65.25   

Polystyrene GPPS 1650.00 1.85 16.20 17.02 46.02   

              

Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Baltic Dry 2215.00 5.23 13.01 30.45 67.17 251.59 

BWIRON 189.53 0.00 0.77 5.91 15.16 115.72 

SG Dubai HY 0.32 36.00 100.00 76.47 70.09 137.21 
              

Bond Yld 10Y Yield %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

US  1.69 1.12 3.96 26.39 78.51 48.11 

UK 0.83 5.26 0.85 18.77 232.93 14.50 

Brazil  4.17 1.49 0.17 17.84 28.21 24.09 

Japan 0.11 0.88 8.13 3.67 1030.00 36.15 

Aus  1.80 1.12 5.87 25.89 82.96 21.07 

India 6.19 0.15 0.63 0.95 4.82 3.39 

Among Base Metals Aluminium index was ended by 1.74% higher. 
Copper, Zinc, Lead and Nickel  index was ended by 0.02%, 1.10%, 
1.00%, & 1.25% lower respectively so far in this week. 

Among energy, Crude and NG was ended by 8.08% & 4.23% lower 
so far in this week. 
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Strides Pharma arm receives USFDA nod for potassium chloride oral solution 

Strides Pharma Science its step-down subsidiary, Strides Pharma Global Pte Ltd, has received approval 

from the US health regulator for potassium chloride for oral solution, used for prevention and treatment 

of low blood levels of potassium. The approved product is bioequivalent and therapeutically equivalent to 

the reference listed drug (RLD), Potassium Chloride for Oral Solution USP, 20 mEq, of Pharma Research 

Softwar Solution, LLC. Strides Pharma Global, Singapore, has received approval for Potassium Chloride for 

Oral Solution USP, 20 mEq from the United States Food and Drug Administration (USFDA). Quoting IQVIA 

moving annual total (MAT) January 2021 data, Strides Pharma Science said the US market for Potassium 

Chloride for Oral Solution USP, 20 mEq is approximately USD 56 million. The product will be manufactured 

at the company's facility at Bengaluru and will be marketed by Strides Pharma in the US market. The 

company has 127 cumulative abbreviated new drug application (ANDA) filings with USFDA, of which 100 

ANDAs have been approved and 27 are pending for approval.  

Shree Cement's new cement grinding unit in Odisha commences commercial production 

Shree Cement on its new cement grinding unit in Odisha with a manufacturing capacity of 3 million tonnes 

per annum (mtpa) has commenced commercial production. The company has commenced commercial 

production at its new cement grinding unit having capacity of 3.0 MTPA set-up at Athagarh Tehsil in 

Cuttack District of Odisha.  

Natco Pharma forays into pheromone-based technology for integrated pest management 

Natco Pharma announced its foray into pheromone-based technology for providing integrated pest 

management solution to farmers in India. The company through its Crop Health Science (CHS) division is 

working with ATGC Biotech Pvt Ltd (ATGC) for the pheromone-based mating disruption technology. 

During Kharif 2021, NATCO plans to launch its first green label pheromone product for effective 

management of Pink Bollworm (PBW) in cotton crop, under its brand NATMATE PBW. With this launch, 

cotton farmers will have a new and powerful tool to manage PBW. Pink Bollworm has posed a major 

challenge in the past few years to cotton farmers across India. The damage to quality and yield of cotton 

due to PBW is significant and often severely affects the livelihood of small farmers.  

India Oil Corp submits rate revision request for its Dadri-Panipat natural gas pipeline 

India Oil Corp has sought a rate of INR14.59 per mmBtu for its Dadri-Panipat natural gas pipeline in its 

tariff revision plea filed with the Petroleum and Natural Gas Regulatory Board, which will take a final call 

after wider consultation. The 132-km-long pipeline has an economic life of 30 years extending to 2040 and 

a capacity of 9.5 million metric standard cubic meters a day (mmscmd). The tariff proposed by the 

company is lower than the pipeline’s current tariff of INR16.46 per mmBtu, which the PNGRB had 

determined for three years ending March 2021. The current tariff is much lower than INR38.45 the 

company had proposed to the regulator. For the period between July 2010 and March 2018, Indian Oil 

had proposed a tariff of INR18.25 while the regulator approved just INR10.20 per mmBtu. PNGRB has 

sought comments from all stakeholders by March 27 on Indian Oil’s new tariff proposal. The 

transportation tariff factors in the actual and projected capex and opex over the entire economic life of 

the pipeline. 
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Welspun One raises INR300 crore to fund logistics parks 

Welspun One Logistics Parks has raised over INR300 crore from a set of investors comprising domestic 

high-net-worth investors and family offices. The category II alternative investment fund is an integrated 

funding, development and asset management platform and is backed by the Welspun Group and has set a 

target of investing INR1,900 crore over the next three-four years. Launched early this year, this is the first 

warehousing AIF for domestic investors, the company said in a statement, adding Sanctum Wealth 

Management, Edelweiss and Incred Wealth will be the key distributors of the fund. The amount raised 

(INR300 crore) is a part of its INR500-crore maiden fund which, when fully raised along with associated 

bank financing, will enable Welspun One to develop grade-A warehousing assets worth INR1,900 crore, 

including its flagship 2.7-million sqft project in Bhiwandi, near Mumbai, which is currently underway. 

Welspun Group chairman said the group is very bullish about this logistics sector and are keen to 

meaningfully increase the capital allocation of capital through the Welspun One platform. 

No plan to split GAIL 

The government is not considering any proposal to bifurcate state-owned gas utility GAIL (India) Ltd, and 

the company is focused on building pipelines to connect gas sources to consumers to accelerate gas 

usage. GAIL is India's biggest natural gas marketing and trading firm and owns 60 per cent of the country's 

26,284-km gas pipeline network, giving it a stranglehold on the market. To resolve the conflict of a 

transporter also being the marketer, it was proposed that GAIL's pipeline business should be hived off into 

a separate entity. But the proposal has been dropped for now. 

CEAT Tyres aims to make deeper inroads into smaller towns and cities 

CEAT Tyres is looking to double the number of standalone retail outlets in the next two years as it seeks to 

ride on the burgeoning demand for personal mobility in smaller towns and cities. As part of the plan, the 

RPG Group firm will open 100 CEAT Shoppes mostly in small towns and cities, over the next two years. 

The expansion, the biggest in the company's history, will take the total number of outlets to 600 from the 

current 300. There is a strong preference for personal vehicles both in smaller and bigger towns whether 

it’s a second hand car and two-wheeler or a brand new one. This secular trend across the country has 

boosted demand for tyres.  

IOC to sell hydrogen plants to monetise non-core assets 

Indian Oil Corporation (IOC) plans to sell hydrogen generating plants at its oil refineries to monetise non-

core assets and leverage operational efficiencies by bringing in domain experts. the company will sell 

its hydrogen generating unit at its Gujarat refinery and based on the experience, may take up units at 

other refineries. The sale is part of the asset monetisation agenda of the government aimed at generating 

revenue from selling to private investors unutilised or part utilised assets. These (hydrogen generating 

units) are already operating units. Now we are trying to leverage the efficiency of operations by handing it 

over to the licensor of the unit. IOC will sell 100 per cent stake in the 70,000 tonnes per annum hydrogen 

generating unit at Gujarat refinery.  

Domestic News 
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India's Gland Pharma to make up to 252 million Sputnik V vaccine doses 

Gland Pharma Ltd had struck a deal with the Russian Direct Investment Fund (RDIF) to make up to 252 

million doses of the Sputnik V COVID-19 vaccine, bringing India's total production of the shot to at least 

352 million. Shares of Gland Pharma, which is backed by China-based Shanghai Fosun Pharmaceutical 

Group Co Ltd, surged as much as 9.5% to hit a record high of 2,783.85 rupees. Shares of Gland Pharma, 

which is backed by China-based Shanghai Fosun Pharmaceutical Group Co Ltd, surged as much as 9.5% to 

hit a record high of 2,783.85 rupees. Shares of Gland Pharma, which is backed by China-based Shanghai 

Fosun Pharmaceutical Group Co Ltd, surged as much as 9.5% to hit a record high of 2,783.85 rupees. 

India's Hetero already has a deal in place to produce over 100 million doses of the vaccine, which has 

proven to be 91.6% effective against COVID-19. Sputnik V, developed by Moscow's Gamaleya Institute, 

has been approved in 22 countries, with the RDIF signing supply deals with over 13 countries. Indian 

drugmaker Dr.Reddy's Laboratories Ltd has also been holding small clinical studies of Sputnik V 

domestically. It had sought emergency use approval for the vaccine last month, but India's drug regulator 

had asked for more data. 

Siemens commissions Pugalur-Thrissur HVDC power transmission link 

Siemens has commissioned a high voltage direct current link having voltage-sourced converter technology 

between Pugalur in Tamil Nadu and Thrissur in Kerala. The 2,000 MW electricity transmission system, 

consisting of two links between Pugalur in Tamil Nadu and Thrissur in Kerala, supports Power Grid 

Corporation of India Ltd (PGCIL) to counter power deficit in the southern region and improve the grid 

stability. Siemens Ltd has commissioned India's first High Voltage Direct Current (HVDC) link featuring 

Voltage-Sourced Converter (VSC) technology. The ±320 kV HVDC system has been done by Siemens Ltd in 

association with a consortium of Siemens Energy (Germany) and Sumitomo Electric Industries Ltd, Japan. 

It features for the first-time the integration of HVDC XLPE cable with overhead lines in India.  

Hero Electric sells 50,000 units in 2020 

Hero Electric has sold over 50,000 electric two-wheelers last year thus retaining the top slot in the 

segment. The company further said its sales network has crossed the 600 touch point mark covering 500 

towns and cities across the country, thus offering the widest service network offered by any brand in the 

segment. Company said, come out of an extremely challenging year, Hero Electric are extremely proud of 

what company have achieved. When company were faced with the situation, company had two options at 

hand, and company will chose to fight it out with our experience and support from each and everyone 

connected to us. Company ware proud to have achieved our goals despite all challenges. This year the 

company is looking forward to presenting an exciting lineup of products. Hero Electric, through 2021, 

plans to expand its Ludhiana-based manufacturing facility from an existing capacity to produce 70,000 

units per year to 2.5 lakh per annum. The company is also looking at 15 per cent sales growth in the next 

fiscal on the back of its hybrid sales model, a combination of online and offline sales. 

Domestic News 
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Top five steelmakers seen lowering debt by Rs 35,000 crore this year and next 

India's primary steel producers JSW Steel, Tata Steel, SAIL and JSPL and Arcelor Mittal Nippon Steel are 

expected to reduce debt by 15% or Rs 35,000 crore, between fiscals 2021 and 2022, using the higher 

operating profits generated for prepayment. The five steelmakers could cut around Rs 25,000 crore of 

debt this fiscal. Next fiscal, despite CAPEX rising by 15%, they can slice debt by another Rs 10,000 crore. 

Indian mills were one of the biggest borrowers from banks in the past decade as they raced to add 

capacity when the economy was growing at a much faster clip. As economic activity slowed and demand 

for the alloy waned amid oversupply from China, some steelmakers went into bankruptcy and others cut 

down on borrowings and capital expenditure. A partial deferral of capital expenditure this fiscal year will 

also strengthen the balance sheets and the credit profile of the five primary steel producers, who account 

for more than half of domestic production. The strong recovery in sector fundamentals over the second 

half of FY21 has ensured a faster-than-expected sale rebound post COVID-19 disruption. 

Larsen & Toubro bags orders across business segments in domestic market 

Infrastructure company Larsen & Toubro (L&T) has received multiple orders across its business segments 

in the domestic market. The company did not provide the value of the contracts but said the orders fall 

under the "significant" category, which ranges between Rs 1,000 crore and Rs 2,500 crore according to 

the classification of contracts. The construction arm of L&T has secured orders for two of its businesses. 

The company on its water and effluent treatment business has secured EPC (engineering, procurement 

and construction) orders from the rural water supply and sanitation department, Odisha to execute 

individual rural water supply projects in the Kendrapada and Khorda Districts of Odisha. The business has 

also secured a repeat order from the water resources department of Odisha. Further, the factories arm of 

its buildings and factories business has secured an order from a leading cement manufacturer in the 

country to construct a 10,000 TPD (tonnes per day) Integrated Cement Plant in Pali. 

Godrej Properties raises Rs 3,750 cr via QIP to expand business, buy land 

Godrej Properties has got Rs 3,750 crore through the largest qualified institutional placement (QIP) of 

shares by a real estate company in India. The QIP, which launched on March 9 and closed March 15, was 

set at Rs 1450 per share. It saw a strong mix of investors, with nearly 90 per cent of the book going to" 

long-only" investors. The company will use the money to buy land and expand business. Singapore 's GIC 

invested $110 million and Invesco Developing Markets Fund and other funds managed by Invesco 

Advisers, Inc., put in $ 150 million. This capital will play an important role in supporting our growth 

aspirations and will provide us significant opportunities to rapidly scale in the years ahead. Bigger 

organised developers have seen very positive sales over the last four to five months. We have seen 

markets are beginning to turn. But most developers are facing liquidity issues. So there are good land 

deals available in the market at attractive valuations. If market conditions pick up, land prices will reflect 

that. Land parcels have not fallen much in Q3 but it makes sense to buy at current levels. 
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Ahluwalia Contracts (India) wins order worth INR128 crore 

Ahluwalia Contracts (India) has secured new order aggregating to INR128 crore (approx.) for Construction 

of State Guest House Bodh Gaya on Engineering Procurement Basis (EPC) awarded from Construction 

Division-1, Building Construction Department, Patna (Bihar). The total order inflow during the FY 2020-21 

stands at INR 2214.44 crore. 

Vodafone Idea adds users for first time since merger, adds 1.7 million users in January 

Vodafone Idea (Vi) has added users for the first time since the merger back in August 2018, gaining 1.7 

million wireless subscribers in January, taking its wireless user base to 286 million. According to data 

released by the Telecom Regulatory Authority of India (Trai) on Wednesday, top two telcos Reliance Jio 

and Bharti Airtel have added 2 million and 5.9 million wireless subscribers respectively. Airtel outpaced Jio 

for the sixth straight quarter, on user additions. Jio though continues to be the number one telco with a 

wireless base of 410.7 million wireless subscribers, followed by Airtel 344.6 million and Vi’s 286 million. 

But, in terms of active subscribers, Bharti continued to be the leader with 97.44% or 335.8 million active 

users, while only 79.01% base of Jio was active with 324.5 million users, at the end of January 2021. Vi 

trailed behind with an active user base of 256.3 million users, which is 89.63% of its total base. Total 

wireless subscribers increased from 1,153.77 million at the end of December, 2020 to 1,163.41 million at 

the end of January, 2021, thereby registering a monthly growth rate of 0.84%. In the wireline category, Jio 

added the highest number of subscribers in the month of January - over 196,437 - taking its wireline base 

to 2.95 million which is almost halfway to Bhartti’s wireline base of 4.64 million. Bharti lost 18,545 

wireline subscribers in January while the third ranked Vi lost 11,619 wireline subscribers. 

Reserve Bank imposes INR2 cr penalty on SBI 

Reserve Bank of India on Tuesday imposed a penalty of INR2 crore on State Bank of India (SBI) for 

contravention of norms, including specific directions to the lender on remuneration to its employees in 

the form of commission. The penalty has been imposed for contravention of certain sections of Banking 

Regulation Act and its specific directions of RBI issued to the bank on payment of remuneration to 

employees in the form of commission. The action is based on deficiencies in regulatory compliance and is 

not intended to pronounce upon the validity of any transaction or agreement entered into by the bank 

with its customers. The statutory inspection of the bank with reference to its financial position as on 

March 31, 2017 and March 31, 2018 and the Risk Assessment Reports (RARs) pertaining thereto, and 

examination of the correspondence with the bank regarding payment of remuneration to its employees in 

the form of commission, revealed contravention of the provisions of the Act and the directions.   

Shapoorji Pallonji Real Estate to invest INR300 cr to build flats in Bengaluru 

Shapoorji Pallonji Real Estate will invest INR300 crore to construct around 440 luxury apartments 

in Bengaluru. The company has launched a new phase of its 46-acre luxury residential project Parkwest in 

Binnypet, Central Bengaluru. The new phase will have around 440 luxury apartments, ranging from 462.10 

sq ft to 1,185.07 sq ft. The residences are available between the price rangeof INR72 lakh to INR2.06 

crore. The estimated cost of constructing this new phase will be around INR300 crore.  
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Hitachi ABB Power Grids in India bags INR124 cr order from BALCO 

Hitachi ABB Power Grids in India has won an order worth INR124 crore from leading aluminium producer 

Bharat Aluminum Company (BALCO) to strengthen its power infrastructure at its plant in Chhattisgarh. All 

the equipment for this project is being manufactured domestically in line with the government's Make-in-

India drive and is aimed at ensuring the plant's complex smelting operations run smoothly, helping BALCO 

meet its production enhancement plan. Hitachi ABB Power Grids in India (listed on the stock exchanges as 

ABB Power Products and Systems India Limited) has been awarded a project worth over INR124 crore by 

BALCO to ensure improved reliability of the power distribution system at its Korba plant in Chhattisgarh. 

Technology pioneer is delivering fully-engineered 400-kilovolt gas-insulated switchgear (GIS) substations 

that will replace an existing apparatus to better assimilate power from BALCO's captive generation plants. 

Domestic consumption of aluminum is forecast to reach 10 million tonnes over the next 10 years and key 

players such as BALCO are preparing to be able to cater to this demand. This project is part of Hitachi ABB 

Power Grids' strategy to be a partner of choice for the Indian industrial ecosystem and highlights its long-

standing commitment to deliver digital integration and grid connections without compromising on power 

quality. 

INR19.22 crore collected under one time settlement scheme of MePDCL 

Meghalaya Power Minister said INR19.22 crore has been collected under the One Time Settlement (OTS) 

scheme of the Meghalaya Power Distribution Corporation Ltd (MePDCL). The OTS launched in November 

last year will end on the last day of this month and consumers can avail a waiver of 30 per cent of the 

delay payment charges or 30 per cent of total dues whichever is more beneficial to the consumer. The 

total amount collected under the One Time Settlement scheme announced by the MePDCL is 

INR19,22,55,850.77 till February 28. The total dues of MePDCL customers under various categories is 

INR548.62 crore. Among those who availed of the OTS were industrial units, whose total dues amount is 

INR135.09 crore and have paid INR14.46 crore. According to the statistics made available, the dues of BPL 

families across the state is over INR65 crore of which INR49.66 lakh payment has been received. The 

Power minister had informed the House that Meghalaya has over INR1,345 crore dues to CPSUs, the 

amount of which the Government of India has sanctioned as loan under Atmanirbhar loans to the state to 

clear all dues pending to CPSUs. 

Gati-KWE plans to invest INR100 cr in infra, tech development next fiscal 

Express logistics company Gati-KWE plans to invest INR100 crore in infrastructure and technology 

development next fiscal as it aims to clock 30 per cent year-on-year growth by FY22 driven by air freight 

business. The company, which is a part of the Allcargo Logistics, also launched an advanced air freight 

solution for pharma, electronics and auto ancillaries segments. The Gati-KWE has also earmarked a 

budget of INR100 crore for infrastructure and technology development in FY21-22. Company have an 

aggressive expansion plan, targeting robust growth of 30 per cent year-on-year (YoY) by FY22 with the air 

freight business contributing a healthy double digit to the topline. Gati committed to add value to our 

customers' supply chains by providing end-to-end air cargo and multi-modal transport solutions in a time-

efficient and cost-effective manner. 
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Welspun Corp bags orders worth INR777 crore 

Welspun Corp Ltd has bagged multiple orders worth about INR777 crore in the overseas and domestic 

markets. Company have received multiple orders of approximately 93 KMT (kilometric tonnes) valuing 

close to INR777 crore. This includes a single order of approximately 50 KMT received from a large client in 

the Middle East which would be executed from our facility in Saudi Arabia. Most of the other orders 

received will be executed from our facilities in India for the domestic market. With these orders, the 

company's book stands at 586 KMT, valued at INR5,300 crore after considering execution up to February 

2021. 

Adani Green raises $1.35 billion debt from 12 banks 

Adani Green Energy Ltd (AGEL) has raised $1.35 billion debt from 12 global banks to finance its projects 

that are under construction. The revolving finance facility will initially fund the company’s 1.69 gigawatts 

(gw) hybrid portfolio of solar and wind renewable projects to be set up in through four special purpose 

vehicles (SPVs) in Rajasthan. It is a part of the company’s strategy to fully fund its under construction asset 

portfolio to achieve 25 gw capacity by 2025. The banks that have committed to this strategic transaction 

are our key partners in ensuring seamless access to global capital for our underlying renewable asset 

portfolio. The facility will also ensure capital recycling needs of the banks and make the same capital 

available for future projects of AGEL. 

USAID, DFC announce USD 41 million financing for renewable energy in India 

The United States Agency for International Development (USAID) and the US International Development 

Finance Corporation (DFC) have announced a USD 41 million-loan guarantee program to finance 

investment in renewable energy solutions by Indian SMEs. USAID and DFC are jointly sponsoring a USD 41 

million loan portfolio guarantee to help finance investments by Indian small and medium enterprises 

(SMEs) in renewable energy solutions, including rooftop solar installations. These loans will enable SMEs 

to access reliable power and cut costs. Investments in solar solutions, secured by these credit guarantees, 

will improve access to clean, steady, and affordable energy as well as further progress towards India's 

clean energy transition and climate change mitigation. India's commercial and industrial sectors pay high 

fees for their electricity, making rooftop solar a sustainable, cost-saving investment, but SMEs and 

residential consumers face obstacles in securing the financing needed to install and use rooftop panels. 

SMEs account for 48 per cent of the total energy consumed in India's industrial sector. 

Airtel joins Jio, Voda Idea in making upfront payments to DoT for spectrum 

Bharti Airtel became the latest telco to make its upfront payment of INR6,323.98 crore to the Department 

of Telecommunications (DoT) for the spectrum bought in the just-ended auctions. Earlier in the day, 

Reliance Jio Infocomm and Vodafone Idea had made upfront payments of INR15,019.84 crore and 

INR574.65 crore respectively. In the 4G spectrum auctions ended on March 2, the government sold 

airwaves worth INR77,814 crore, or 37 per cent of the over 2308 MHz of spectrum of sale. The 700MHz 

airwaves went unsold again, like in 2016. Jio picked up 488.35 MHz of spectrum in 22 circles across India 

in the 800 MHz, 1800 MHz and 2300 MHz bands for INR57,123 crore. Rival Airtel acquired 355.45 MHz of 

spectrum across the 800 MHz and 900 MHz bands, besides the 1800 MHz, 2100 MHz and 2300 MHz 

bands, for INR18,699 crore. Vi, the least aggressive bidder in the 4G auction, bought 11.8 MHz of airwaves 

in five circles for INR1,993.4 crore and according to DoT. 
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Amazon invests INR175 cr in MyGlamm along with Ascent, Wipro Consumer 

Beauty brand MyGlamm has closed its INR175 crore Series C funding round with investments from Ascent 

Capital, Amazon and Wipro Consumer. This also marks one of the first investments made by e-commerce 

giant Amazon in a beauty brand in India. With the Series C round MyGlamm becomes the fastest D2C 

(direct to consumer) beauty brand to cross the $100 million valuation mark in just three years of launch. 

MyGlamm was founded in 2017 by Darpan Sanghvi and Priyanka Gill. The brand offers a range of over 600 

cruelty-free and vegan products across makeup, skincare and personal care. While it is digital-first, 

MyGlamm also has over 10,000 offline points of sales across 70 cities in India. The company will utilise its 

latest funding to invest in product development, support data science and technology research. The 

funding would also help it increase offline expansion, fund working capital requirements and expand 

content creation capabilities and digital reach of POPxo and Plixxo.  

TPG arm to invest $200 million in Airtel Africa's mobile money biz 

US-based alternative investment firm TPG will invest $200 million in Airtel Africa’s mobile money 

business, a division which the company aims to take public in the next four years. The Rise Fund, the 

global impact investing platform of leading alternative investment firm TPG, will invest $200 million in 

Airtel Mobile Commerce BV ("AMC BV"), a wholly owned subsidiary of Airtel Africa plc (the "Transaction"). 

AMC BV is currently the holding company for several of Airtel Africa's mobile money operations; and is 

now intended to own and operate the mobile money businesses across all of Airtel Africa's fourteen 

operating countries. Airtel Africa is further looking to raise minority investments as the company looks to 

sell a total 25% stake in AMC BV. The transaction values Airtel Africa's mobile money business at $2.65 

billion on a cash and debt free basis. The Rise Fund will hold a minority stake in AMC BV upon completion 

of the Transaction, with Airtel Africa continuing to hold the remaining majority stake. The transaction will 

close in two stages. $150 million will be invested at first close, once the transfer of sufficient mobile 

money operations and contracts into AMC BV has been completed, with $50 million to be invested at 

second close upon further transfers. In case there is no initial public offering of shares of AMC BV within 

four years of the transactions, TPG will have an option to sell its stake at a consideration not exceeding 

$400 million. 
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Factory output contracts, retail inflation jumps 

 The Index of Industrial Production (IIP) contracted 1.6% in January after registering growth in 

December.  

 Manufacturing sector saw a contraction of 2%, while the mining sector witnessed a fall of 3.7%. The 

electricity sector on the other hand rose 5.5%. 

 Both consumer durables and consumer non-durables contracted 0.2% and 6.8%, respectively, in 

January, while capital goods shrank 9.6% during the month. 

 Meanwhile, the Consumer Price Index, or CPI-based retail inflation accelerated in February to 5.03% 

after falling to a 16-month low in January, as the pace of food and fuel price rises accelerated to 3.87% 

and 3.53%, respectively. 

 Retail inflation during the month of January was at 4.06%. 

 Core inflation hardened to a three-month high of 5.7% in February from 5.5% in the previous month, 

indicating that an uptick in commodity prices and greater pricing power will sustain inflationary 

pressures. 

 

Rajya Sabha Passes Bill To Hike FDI Cap In Insurance To 74% 

Rajya Sabha on March 18 passed The Insurance (Amendment) Bill, 2021, to increase foreign direct 

investment limit in the sector from 49% to 74%. While replying to the debate on the bill, Finance Minister 

Nirmala Sitharaman said insurers were facing liquidity issues and the proposed law will lead to increased 

employment opportunities. 

India Favors Retaining RBI’s Inflation Target Program 

India’s government is likely to leave the inflation targeting band for its central bank unchanged. consumer

-price inflation band tracked by the Reserve Bank of India is likely to be retained at the current 2%-6% 

range. 
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Oil’s Plunge Was Sign of a Market That Got Too Bullish, Too Fast 

For those who had been tracking oil’s technical indicators this month, the message was clear: Crude prices 

had risen too quickly, too fast. OPEC+’s decision to rein in production earlier this month, hedge funds 

piling into the most bullish positions in over a year and an attack on a Saudi Arabian oil complex all 

worked to propel Brent crude past $70 a barrel for the first time in more than a year. Prices rose well 

above the upper Bollinger band that signaled a pullback was all but inevitable. Meanwhile, fuel refiners 

along the U.S. Gulf Coast were struggling to recover from a deep freeze last month and the pace of oil 

exports had slowed, weighing on near-term demand. Oil’s 30%-plus rally this year came crashing down. 

West Texas Intermediate crude futures plunged as much as 9.9%. A strengthening dollar and news of 

efforts to roll out vaccinations stalling in some parts of the world further weighed on the market, as did 

the usual unwinding of long positions amid big price drops. 

U.S. States Throw Open Vaccine Eligibility Ahead of May 1 Goal 

A dozen U.S. states are expanding access to Covid vaccinations earlier than planned for every adult, 

accelerating the biggest such campaign in the country’s history and making long strides toward President 

Joe Biden’s May 1 deadline for eligibility. Biden set the timeline last week, and since then officials have 

announced strategies to beat his deadline in Connecticut, Maryland, Massachusetts, Mississippi, 

Michigan, Montana, Ohio, Nevada, Idaho, Iowa, Illinois and Utah. Others plan to move ahead with certain 

groups earlier than expected, such as Wisconsin, which will make more than a million people with 

underlying conditions eligible for vaccinations next week. 

EV Maker Lordstown Falls on SEC Look at Short-Seller Claims 

Electric-truck startup Lordstown Motors Corp. fell in extended trading after reporting it received an 

inquiry on its operations from the Securities and Exchange Commission.  Shares of Lordstown fell as much 

as 7.2% to $14 before recovering somewhat after the company reported fourth-quarter results. The stock 

was down 25% this year through the close Wednesday in New York. In its first quarterly call as a public 

company, Lordstown mounted a tepid defense to an attack from Hindenburg Research, saying that it has 

seen strong demand for its Endurance pickup truck despite the short seller’s assertion that the company’s 

preorder claims are overblown. 

Nikola Strategic Partner Hanwha to Sell 50% of EV Start-up Stake 

Nikola Corp. is seeing another strategic partner sell down its stake as South Korea’s Hanwha Group 

signaled its intention to liquidate half of its holdings in the troubled electric-truck start-up. Hanwha, which 

Nikola has described as a key partner and strategic investor, plans to sell 11.05 million shares, or 50% of 

its current stake in the Phoenix-based company, according to a securities filing Wednesday. Hanwha Corp. 

is the publicly traded holding arm of the group, a conglomerate spanning financial services, chemical and 

solar energy. The amount to be sold is worth about $180 million based on its closing price of $16.39. 

Nikola shares were little changed in extended hours trading. 
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Biden Marks Vaccine Milestone; Paris Locks Down 

President Joe Biden announced the U.S. on Friday will clinch his goal of administering 100 million Covid-19 

vaccine shots in the first 100 days of his presidency, reaching the mark six weeks ahead of time. More U.S. 

states announced all adults would be eligible for the vaccine before Biden’s May 1 target. The Paris area 

faces a four-week lockdown starting Friday to contain what it called a third wave of the coronavirus 

epidemic. European Union nations, including Germany, France, Italy, will restart the AstraZeneca Plc Covid

-19 vaccine after the EU’s drug regulator said it’s safe to use, though it warned it can’t completely rule out 

a link to blood clotting side effects. New York Governor Andrew Cuomo said concert venues and baseball 

games will begin again this spring, ushering in what he called a rebirth of the state as Covid-19 rates drop 

and vaccinations increase across the state. 

EV Makers Fall on Lords town SEC Review, Nikola Investor Sale 

Investors in electric-vehicle startups are facing another tough day after signs of trouble at two companies 

and a sharp climb in Treasury yields. Smaller U.S.-listed EV makers including Lordstown Motors Corp., 

Nikola Corp., Nio Inc., Workhorse Group Inc., XPeng Inc. and Li Auto Inc. all fell on Thursday. Tesla Inc. also 

dropped, down as much as 4.1%, after U.K. transport authorities lowered a purchasing bonus for EVs. The 

move means none of the Tesla cars will now qualify for the subsidies. Sentiment toward EV stocks, which 

surged last year, has soured this month amid a rush of announcements from legacy automakers about 

their plans to move more aggressively into the nascent industry segment. Investors have also been 

shifting away from high-multiple stocks across the market as Treasury yields continued to rise. The latest 

news from Lordstown Motors and Nikola can further weigh on the already depressed shares. Electric-

truck startup Lordstown on Wednesday said it received an inquiry on its operations from the Securities 

and Exchange Commission. The company also said it won’t directly address the accusation raised by short-

seller Hindenburg last week and that it was cooperating with regulators. Shares retreated as much as 12% 

on Thursday, falling for three straight sessions. 

Brilliant Energy Files for Bankruptcy After Texas Power Crisis 

Brilliant Energy LLC filed for bankruptcy in the Southern District of Texas, adding to a growing list of 

companies that have stumbled after power outages caused by a winter freeze in February. The electricity 

provider has estimated liabilities of $50 million to $100 million compared with assets of $10 million to $50 

million. At their peak, the unprecedented outages left four million homes and businesses without heat, 

light and in some cases water as a rare and powerful winter storm gripped the region, causing as much as 

$129 billion in economic losses. Dozens of people died in the cold. Brilliant Energy is at least the fourth 

firm to seek bankruptcy protection in the wake of the Texas freeze, underscoring the crushing financial 

pressure the outages have put on power companies in the state. The market faces a more-than $3 billion 

shortfall as more than a dozen companies can’t pay their bills. 
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Brilliant Energy Files for Bankruptcy After Texas Power Crisis 

Brilliant Energy LLC filed for bankruptcy in the Southern District of Texas, adding to a growing list of 

companies that have stumbled after power outages caused by a winter freeze in February. The electricity 

provider has estimated liabilities of $50 million to $100 million compared with assets of $10 million to $50 

million. At their peak, the unprecedented outages left four million homes and businesses without heat, 

light and in some cases water as a rare and powerful winter storm gripped the region, causing as much as 

$129 billion in economic losses. Dozens of people died in the cold. Brilliant Energy is at least the fourth 

firm to seek bankruptcy protection in the wake of the Texas freeze, underscoring the crushing financial 

pressure the outages have put on power companies in the state. The market faces a more-than $3 billion 

shortfall as more than a dozen companies can’t pay their bills. 

Japan to Lift Emergency; Trump Recommends Vaccine 

Japan will end its state of emergency as planned on March 21, according to media reports, after an 

improvement in the number of Covid-19 hospitalizations. Seoul began requiring foreign workers to get 

tested, as coronavirus cases in the region plateau. HSBC’s main office in Hong Kong will be closed from 

Wednesday until further notice after three people working in the building tested positive for the 

coronavirus. In the U.S., former President Donald Trump said he would urge his supporters and others 

wary of the vaccine to get it. Meanwhile in Europe, French and Italian leaders said they were ready to 

restart use of AstraZeneca’s dose if the European Union’s drug regulator advises that it’s safe. 

China Presses Alibaba to Sell Media Assets, Including SCMP 

The Chinese government wants Alibaba Group Holding Ltd. to sell some of its media assets, including the 

South China Morning Post, because of growing concerns about the technology giant’s influence over 

public opinion in the country, according to a person familiar with the matter. Beijing expressed misgivings 

about Alibaba’s media holdings during several meetings dating to last year. Government officials are 

particularly upset about the company’s influence over social media in China and its role in an online 

scandal, involving one of its executives. Jack Ma, Alibaba’s co-founder, has been at the center of a 

government crackdown that began last year, targeting the e-commerce giant and its finance affiliate Ant 

Group Co. The Wall Street Journal reported earlier that China’s government is asking Alibaba to shed 

media properties. Ma and Alibaba quietly built up a sprawling portfolio of media assets over the years, 

spanning BuzzFeed-style online outlets, newspapers, television-production companies, social-media and 

advertising assets. Alibaba has a major stake in the Twitter-like Weibo, as well as other online and print 

news outlets, including the SCMP, the leading English-language newspaper in Hong Kong. 
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Company Details 

GRM Overseas Ltd Cash dividend of INR20 effective 22-03-2021 

NMDC Ltd Cash dividend of INR7.76 effective 22-03-2021 

Renaissance Global Ltd Cash dividend of INR4.50 effective 22-03-2021 

Ramco Cements Ltd/The Cash dividend of INR3 effective 22-03-2021 

GAIL India Ltd Cash dividend of INR2.50 effective 22-03-2021 

Swastika Investmart Ltd Cash dividend of INR2 effective 22-03-2021 

Allcargo Logistics Ltd Cash dividend of INR2 effective 22-03-2021 

National Aluminium Co Ltd Cash dividend of INR2 effective 22-03-2021 

Mishra Dhatu Nigam Ltd Cash dividend of INR1.20 effective 22-03-2021 

Ramco Industries Ltd Cash dividend of INR1 effective 22-03-2021 

Indian Oil Corp Ltd Cash dividend of INR3 effective 23-03-2021 

Bharat Electronics Ltd Cash dividend of INR1.40 effective 23-03-2021 

Somany Ceramics Ltd Cash dividend of INR2.40 effective 24-03-2021 

Bharat Petroleum Corp Ltd Cash dividend of INR5 effective 25-03-2021 

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

Global Weekly Events 

 22nd March 2021:- Japan Leading Economic Index for January 2021., The U.S. Existing Home Sales for 

February 2021., Euro Area Current Account for January 2021. 

 23rd March 2021:- The U.S. New Home Sales for February 2021., Euro Area ZEW Economic Sentiment 

Index for March 2021  

 24th March 2021:- Japan BOJ Monetary Policy Meeting Minutes., Japan Jibun Bank Flash PMI for 

March 2021., The U.S. Durable Goods Orders for February 2021., The U.S. Markit Flash PMI for March 

2021., Euro Area Markit Flash PMI for March 2021. 

 25th March 2021:- The U.S. Initial Jobless Claims for March 20, 2021., The U.S. GDP for Q4 2020. 

Domestic Weekly Events 

 26th March 2021:- India Foreign Exchange Reserve for March 19, 2021. 

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. 
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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.  

 

 

For queries related to compliance of the report, please contact: -  

Sudipto Datta, Compliance Officer  

SMIFS Limited.  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5414 /91 33 6634 5414 

Email Id.: compliance@smifs.com  

Website: www.smifs.com 
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