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

Gold 1 Kg 48581.00 -0.42 2.29 1.92 -2.71 4.93 BUY BUY SELL

Silver 30 Kg 71719.00 0.43 0.40 3.68 4.79 33.68 BUY BUY BUY

$Gold 100 Tr. Oz 1894.83 -0.08 2.88 6.24 -0.06 8.97 BUY BUY BUY

$ Silver 5000 Tr. Oz 27.742 -0.32 0.84 6.54 4.94 38.15 BUY BUY BUY

Crude 100 BBL 4851.00 0.58 0.35 1.60 36.29 46.64 BUY BUY BUY

Nat.Gas 1250 mmBtu 214.80 -2.27 1.77 6.72 20.98 41.53 BUY BUY BUY

$ Crude 1,000 Barrels 63.58 2.65 1.22 5.35 36.52 48.64 BUY BUY BUY

$ Nat. Gas 10000 mmBtu 2.91 -0.65 1.77 6.72 20.98 41.53 BUY BUY BUY

Aluminium 5MT 196.05 2.91 -2.05 1.47 34.69 31.56 BUY BUY BUY

Copper 2500Kg 769.95 3.19 -3.75 3.11 25.41 44.79 BUY BUY BUY

Lead 5MT 172.70 0.61 -0.35 0.88 10.80 24.07 BUY BUY BUY

Nickel 1500Kg 1318.20 4.21 -3.74 3.87 3.58 25.10 BUY SELL BUY

Zinc 5MT 238.55 2.62 0.82 2.10 27.11 33.62 BUY BUY BUY

LME Alum 25 Tonnes 2474.50 -0.48 -1.68 3.84 21.48 36.78 BUY BUY BUY

LME Copp  25,000 Lbs. 10268.00 -0.25 -2.75 6.78 28.46 45.88 BUY BUY BUY

LME Lead  5 Tonnes 2207.00 0.07 0.90 6.92 9.40 23.97 SELL SELL BUY

LME Nickel 250 Kg 18110.00 0.42 -2.80 6.88 3.56 27.62 BUY SELL BUY

LME Zinc  5 Tonnes 3067.00 0.15 1.67 6.09 8.69 34.10 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 and International rates are as per 8.30am



Currency Last Commodity Last OI % Cng

USDINR 72.88 -0.40 Gold 48581.00 2593 -46.17

EURINR 88.99 -0.74 Silver 71719.00 10541 -4.44

GBPINR 103.18 -0.38 Crude 4851.00 7537 13.36

JPYINR 66.82 -0.55 Nat.Gas 214.80 12840 -12.52

EURUSD 1.2183 -0.09 Aluminium 196.05 2223 21.54

GBPUSD 1.4185 -0.11 Copper 769.95 3748 -7.14

USDJPY 109.88 0.05 Lead 172.70 1089 12.62

Dollar Index 90.09 0.08 Nickel 1318.20 1784 -15.85

Zinc 238.55 2242 30.12

Indices Last Commodity Near Month Next Month Spread P. Spread Change

NIFTY 15337.85 0.24 Gold 48581.00 49166.00 585.00 441.00 144.00

SENSEX 51115.22 0.19 Silver 71719.00 72848.00 1129.00 1180.00 -51.00

HANGSENG 29113.20 -0.18 Crude 4851.00 4854.00 3.00 0.00 3.00

NIKKEI 28549.01 -0.33 Nat.Gas 214.80 217.40 2.60 2.40 0.20

STRAITS 3163.71 0.56 Aluminium 196.05 196.65 0.60 0.35 0.25

CAC 40 6421.57 0.47 Copper 769.95 773.20 3.25 3.15 0.10

DAX 15401.42 -0.32 Lead 172.70 173.55 0.85 0.65 0.20

DJIA 34323.05 0.03 Nickel 1318.20 1323.90 5.70 7.30 -1.60

NASDAQ 13738.00 0.59 Zinc 238.55 238.95 0.40 0.50 -0.10

JAKARTA 5841.83 0.45

KOSPI 3165.51 -0.09

Close Max Min Avg

Stock Cng 67.74 100.90 65.55 77.99

1724075 -4300 10.01 19.58 9.17 14.25

123750 -950 63.10 112.33 59.19 86.54

99250 -500 14.78 25.03 13.62 18.18

247782 -576 93.15 147.81 89.20 110.57

286425 -400 138.13 141.74 111.81 129.77

22.58 25.87 10.60 19.70

Economical Data

Time Currency Fcst Prev

11:30am EUR 0.01 0.018

12:15pm EUR -0.037 -0.011

12:15pm EUR 0.003 0.001

12:15pm EUR 0.004 0.004

Tentative EUR 0 0.88|1.4

6:00pm USD 0.006 0.004

6:00pm USD -92.0B -90.6B

6:00pm USD -0.148 0.211

6:00pm USD 0.004 0.042

6:00pm USD 0 0.013
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Currency Snapshot Open Interest Snapshot
% Cng Status

Fresh Buying

Short Covering

Fresh Buying

Indices Snapshot Calendar Spreads Snapshot
Change

Long Liquidation

Short Covering

Fresh Buying

Long Liquidation

Fresh Buying

Short Covering

LME Copper Gold / Copper Ratio

LME Lead Silver / Crude Ratio

LME Nickel Silver / Copper Ratio

Commodity Ratio Snapshot

LME Stock Snapshot
Commodity Gold / Silver Ratio

LME Aluminium Gold / Crude Ratio

Commodity
Annual

French Prelim GDP q/q

Italian 10-y Bond Auction

Core PCE Price Index m/m

Goods Trade Balance

Personal Income m/m

Personal Spending m/m

LME Zinc Zinc / Lead Ratio

Data

German Import Prices m/m

French Consumer Spending m/m

French Prelim CPI m/m

Crude / Nat.Gas Ratio

Prelim Wholesale Inventories m/m
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

48581.00 47979.00 48215.00 48398.00 48634.00 48817.00 49053.00 49236.00 Negative

71719.00 70273.00 70594.00 71157.00 71478.00 72041.00 72362.00 72925.00 Positive

1881.13 1886.00 1889.30 1892.00 1895.30 1898.00 1901.30 1904.00 Negative

27.54 27.50 27.60 27.70 27.80 27.90 28.00 28.10 Positive

4851.00 4697.00 4730.00 4790.00 4823.00 4883.00 4916.00 4976.00 Positive

214.80 203.20 207.80 211.30 215.90 219.40 224.00 227.50 Negative

63.58 63.07 64.36 63.97 65.26 64.87 66.16 65.77 Positive

2.9060 2.7833 2.8387 2.8723 2.9277 2.9613 3.0167 3.0503 Negative

196.05 185.60 187.80 191.90 194.10 198.20 200.40 204.50 Positive

769.95 728.50 737.00 753.50 762.00 778.50 787.00 803.50 Positive

172.70 169.40 170.10 171.50 172.20 173.60 174.30 175.70 Positive

1318.20 1196.80 1225.80 1272.00 1301.00 1347.20 1376.20 1422.40 Positive

238.55 228.80 230.80 234.80 236.80 240.80 242.80 246.80 Positive

2486.50 2339.83 2370.17 2428.33 2458.67 2516.83 2547.17 2605.33 Positive

10293.50 9664.83 9793.17 10043.33 10171.67 10421.83 10550.17 10800.33 Positive

2205.50 2138.83 2153.17 2179.33 2193.67 2219.83 2234.17 2260.33 Positive

18035.00 16300.00 16715.00 17375.00 17790.00 18450.00 18865.00 19525.00 Positive

3062.50 2897.67 2932.83 2997.67 3032.83 3097.67 3132.83 3197.67 Positive
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Lead

Nickel

Zinc

LME Aluminium

LME Copper

LME Lead

Crude oil

Natural Gas

$ Crude oil

$ Natural Gas

Aluminium

Copper

LME Nickel

LME Zinc
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Open High Low Close Net Cng Open High Low Close Net Cng

48751.00 48870.00 48451.00 48581.00 -203.00 71337.00 71799.00 70915.00 71719.00 308.00

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

2593.00 -46.17 7687.00 Negative -0.42 10541.00 -4.44 17988.00 Positive 0.43
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Gold trading range for the day is 48215-49053. Silver trading range for the day is 70594-72362.

Gold dropped weighed down by upbeat U.S. data that showed a 

recovery in the world's largest economy was on track.

Silver recovered supported by a weaker dollar, rising inflation 

expectations and safe-haven bids steaming from Covid-19 in Asia. 

The U.S. economy is on a solid trajectory for growth and the inflation 

argument has ebbed a bit

The dollar found support amid signs the Federal Reserve is slowly but 

surely edging towards a discussion about tightening monetary policy.

Fundamentals Fundamentals

Gold yesterday settled down by -0.42% at 48581 weighed down by upbeat

U.S. data that showed a recovery in the world's largest economy was on

track, while rising U.S. Treasury yields further added pressure. The U.S.

economy is on a solid trajectory for growth and the inflation argument has

ebbed a bit because the Federal Reserve has had some success in

convincing the marketplace that it is indeed just going to be transitory.

China's net gold imports via Hong Kong jumped 219% in April from the

previous month, Hong Kong Census and Statistics Department data

showed. Net imports stood at 52.821 tonnes in April, compared with 16.545

tonnes in March, the data showed. Total gold imports via Hong Kong rose

to 55.699 tonnes from 21.766. Swiss exports of gold to mainland China

surged in April to their highest since December 2019, customs data showed,

as demand for gold in the world's biggest bullion consuming nation

rebounded from a slump during the coronavirus pandemic. Switzerland is

the world's largest gold refining centre and transit hub. Its numbers provide

an insight into global market trends. Swiss customs data show exports of 40.2

tonnes of gold worth around $2.5 billion at current prices to China in April –

more metal than was sent in the last 14 months combined. Technically

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

interest by -46.17% to settled at 2593 while prices down -203 rupees, now

Gold is getting support at 48398 and below same could see a test of 48215

levels, and resistance is now likely to be seen at 48817, a move above

could see prices testing 49053.

Silver yesterday settled up by 0.43% at 71719 supported by a weaker dollar,

rising inflation expectations and safe-haven bids steaming from Covid-19 in

Asia. U.S. Treasury yields rose, translating into increased opportunity cost of

holding non-yielding, on reports that President Joe Biden will announce on

Friday a $6 trillion budget for 2022. The dollar found support amid signs the

Federal Reserve is slowly but surely edging towards a discussion about

tightening monetary policy. Federal Reserve Vice Chairman for Supervision

Randal Quarles said that he was prepared to open talks on reducing the

emergency support measures if the economy continues to power out of

the health crisis. Fed officials have recently downplayed rising price

pressures, but a subtle shift in tone suggested that the time to talk about

policy changes might be approaching. The number of Americans filing new

claims for unemployment benefits dropped more than expected last week

as layoffs subsided, with companies desperate for workers to meet surging

demand unleashed by a rapidly reopening economy. The economy, which

in the first quarter notched its second-fastest growth pace since the third

quarter of 2003, is gathering momentum, with other data on Thursday

showing business spending on equipment accelerated in April. Technically

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

interest by -4.44% to settled at 10541 while prices up 308 rupees, now Silver is

getting support at 71157 and below same could see a test of 70594 levels,

and resistance is now likely to be seen at 72041, a move above could see

prices testing 72362.

Trading Idea for the day Trading Idea for the day

China's net gold imports via Hong Kong jumped 219% in April from the 

previous month

Fed’s Quarles said that he was prepared to open talks on reducing the 

emergency support measures if the economy continues to power out 

of the health crisis.
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Open High Low Close Net Cng Open High Low Close Net Cng

4800.00 4856.00 4763.00 4851.00 28.00 220.00 220.50 212.40 214.80 -5.00

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

7537.00 13.36 69065.00 Positive 0.58 12840.00 -12.52 150804.00 Negative -2.27
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Crude oil trading range for the day is 4730-4916. Natural gas trading range for the day is 207.8-224.

Crude oil gained bolstered by strong U.S. economic data that offset 

investors’ concerns about the potential for a rise in Iranian supplies.

Natural gas dropped following the release of a report showing a 

bigger-than-expected storage build last week

Russia increased its oil production in April to almost 10.5 million barrels a 

day.

That price decline came despite the forecasts for slightly more 

demand over the next two weeks than previously expected.

Fundamentals Fundamentals

Crude oil yesterday settled up by 0.58% at 4851 bolstered by strong U.S.

economic data that offset investors’ concerns about the potential for a rise

in Iranian supplies. The number of Americans filing new claims for

unemployment benefits dropped more than expected last week,

according to data from the U.S. Labor Department. The U.S. economy,

which in the first quarter notched its second-fastest growth pace since the

third quarter of 2003, is gathering momentum, with other data showing

business spending on equipment accelerated in April. Prices have been

weighed by the threat of Iranian supplies re-entering the market. Iran and

global powers have been negotiating since April to work out how Tehran

and Washington should secure the lifting of sanctions on Iran, including its

energy sector, in return for Iranian compliance with restrictions on its nuclear

work. Russian oil and gas condensate output rose 2% to 10.46 million barrels

per day (bpd) in April, from 10.25 million bpd in March. Under a deal

agreed by the OPEC+ group of leading oil producers in March, Russia's

production quota was allowed to increase by 130,000 bpd from April 1 to

9.379 million bpd, excluding the output of gas condensate, a light oil.

Technically market is under fresh buying as market has witnessed gain in

open interest by 13.36% to settled at 7537 while prices up 28 rupees, now

Crude oil is getting support at 4790 and below same could see a test of

4730 levels, and resistance is now likely to be seen at 4883, a move above

could see prices testing 4916.

Nat.Gas yesterday settled down by -2.27% at 214.8 following the release of

a report showing a bigger-than-expected storage build last week when the

amount of gas flowing to U.S. liquefied natural gas (LNG) export plants

declined for mostly seasonal maintenance. That price decline came

despite the forecasts for slightly more demand over the next two weeks

than previously expected. The U.S Energy Information Administration (EIA)

said U.S. utilities added 115 billion cubic feet (bcf) of gas into storage during

the week ended May 21. Last week's injection boosted stockpiles to 2.215

trillion cubic feet (tcf), or 2.8% below the five-year average of 2.278 tcf for

this time of year. Data provider Refinitiv said gas output in the Lower 48 U.S.

states averaged 91.0 billion cubic feet per day (bcfd) so far in May, up from 

90.6 bcfd in April. That, however, is still well below November 2019's monthly

record of 95.4 bcfd. With milder weather on the horizon and the U.S.

Memorial Day holiday coming this weekend, Refinitiv projected average

gas demand, including exports, would ease from 83.6 bcfd this week to

82.7 bcfd next week. Those forecasts were slightly higher than Refinitiv

predicted on Wednesday. Technically market is under long liquidation as

market has witnessed drop in open interest by -12.52% to settled at 12840

while prices down -5 rupees, now Natural gas is getting support at 211.3

and below same could see a test of 207.8 levels, and resistance is now likely 

to be seen at 219.4, a move above could see prices testing 224.

Trading Idea for the day Trading Idea for the day

Russian oil output rises 2% in April following OPEC+ deal

The U.S Energy Information Administration (EIA) said U.S. utilities added 

115 billion cubic feet (bcf) of gas into storage during the week ended 

May 21.
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Open High Low Close Net Cng Open High Low Close Net Cng

747.90 770.50 745.55 769.95 23.80 233.35 238.85 232.85 238.55 6.10

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

3748.00 -7.14 22017.00 Positive 3.19 2242.00 30.12 10288.00 Positive 2.62
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Copper trading range for the day is 737-787. Zinc trading range for the day is 230.8-242.8.

Copper prices rose helped by the threat of strikes at mines in top 

producer Chile and an easing of fears that China, will tighten monetary 

policy

Zinc prices gained as support seen on reports that President Joe Biden 

will announce on Friday a $6 trillion budget for 2022.

Miner BHP Group Ltd said it would take contingency measures after a 

labour union at its Escondida and Spence mines called for a strike.

New orders for key U.S.-made capital goods increased more than 

expected in April and shipments rose solidly

Fundamentals Fundamentals

Copper yesterday settled up by 3.19% at 769.95 helped by the threat of

strikes at mines in top producer Chile and an easing of fears that China, the

biggest consumer, will tighten monetary policy. Miner BHP Group Ltd said it

would take contingency measures after a labour union at its Escondida

and Spence mines called for a strike. Escondida is the world's largest

copper mine. Investors are concerned that political change in Chile and

Peru will lead to tougher rules on mining. Earnings at China's industrial firms

grew at a slower pace in April. The data calmed worries over policy

tightening and helped lift Chinese stock markets to three-month highs.

China's currency has rallied to its strongest against the dollar since 2018,

making dollar-priced metals cheaper for Chinese buyers and supporting

demand. U.S. inflation data on Friday could affect markets, with investors

jittery about price rises and central bank moves to contain them. China's

banking regulator has asked lenders to stop selling investment products

linked to commodities futures to mom-and-pop buyers to curb investment

losses amid volatile commodity prices. The global world refined copper

market showed a 111,000 tonnes surplus in February, compared with a

20,000 tonnes surplus in January, the International Copper Study Group

(ICSG) said in its latest monthly bulletin. Technically market is under short

covering as market has witnessed drop in open interest by -7.14% to settled

at 3748 while prices up 23.8 rupees, now Copper is getting support at 753.5

and below same could see a test of 737 levels, and resistance is now likely

to be seen at 778.5, a move above could see prices testing 787.

Zinc yesterday settled up by 2.62% at 238.55 as support seen on reports that

President Joe Biden will announce on Friday a $6 trillion budget for 2022.

New orders for key U.S.-made capital goods increased more than

expected in April and shipments rose solidly, suggesting strong momentum

in business spending on equipment growth persisted early in the second

quarter. Orders for non-defense capital goods excluding aircraft, a closely

watched proxy for business spending plans, jumped 2.3% last month, the

Commerce Department said. The number of Americans filing new claims for

unemployment benefits dropped more than expected last week as layoffs

subsided, with companies desperate for workers to meet surging demand

unleashed by a rapidly reopening economy. The economy, which in the

first quarter notched its second-fastest growth pace since the third quarter

of 2003, is gathering momentum, with other data showing business spending

on equipment accelerated in April. Activity is being boosted by the COVID-

19 pandemic's easing grip and nearly $6 trillion in relief provided by the

government over the past year. The pandemic situation in the US slowed

down and nearly half of the people were vaccinated, which made

investors optimistic about the prospects of economic recovery, and the

market continued to pay attention to the prospect of currency and its

impact on Fed policy. Technically market is under fresh buying as market

has witnessed gain in open interest by 30.12% to settled at 2242 while prices

up 6.1 rupees, now Zinc is getting support at 234.8 and below same could

see a test of 230.8 levels, and resistance is now likely to be seen at 240.8, a

move above could see prices testing 242.8.

Trading Idea for the day Trading Idea for the day

Investors are concerned that political change in Chile and Peru will 

lead to tougher rules on mining.

The pandemic situation in the US slowed down and nearly half of the 

people were vaccinated, which made investors optimistic about the 

prospects of economic recovery

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

747.90 770.50 745.55 769.95 23.80 233.35 238.85 232.85 238.55 6.10

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

3748.00 -7.14 22017.00 Positive 3.19 2242.00 30.12 10288.00 Positive 2.62
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Nickel trading range for the day is 1225.8-1376.2. Aluminium trading range for the day is 187.8-200.4.

Nickel prices rose on the further signs of recovery in the US labour 

market and as it was reported that Biden administration is set to 

propose $6 trillion budget in 2022.

Aluminium gained as LME aluminium inventories continued to 

decrease, and the pandemic situation in US slowed down 

U.S. Senate Republicans are expected to unveil a new offer that would 

spend about $1 trillion on roads, bridges and broadband systems.

Support also seen from China’s green transition policies as well as 

growing demand from new economy sectors 

Fundamentals Fundamentals

Nickel yesterday settled up by 4.21% at 1318.2 on the further signs of

recovery in the US labour market and as it was reported that Biden

administration is set to propose $6 trillion budget in 2022. U.S. Senate

Republicans are expected to unveil a new offer that would spend about $1

trillion on roads, bridges and broadband systems. The global nickel market

deficit widened to 16,100 tonnes in March from a small deficit of 600 tonnes

in the previous month, data from the International Nickel Study Group

(INSG) showed. Lisbon-based INSG's original estimate of the market

balance for February was a 6,200 tonne surplus. During the first three months

of the year, the global market saw a deficit of 18,700 tonnes, down from a

surplus of 38,000 tonnes in the same period of 2020, INSG's data showed.

The initial claims fell to a fresh pandemic low of 406K, well below forecasts

of 425K. Other fresh data sent mixed signals about the economic recovery:

Q1 GDP growth was unrevised at 6.4% but PCE prices were revised higher

while both corporate profits and durables goods declined. Meanwhile,

fresh inflation figures due on Friday will provide a further update on price

pressures. The S&P 500 was also in the green but the Nasdaq was slightly

down as Treasury yields edge higher. Technically market is under short

covering as market has witnessed drop in open interest by -15.85% to

settled at 1784 while prices up 53.2 rupees, now Nickel is getting support at

1272 and below same could see a test of 1225.8 levels, and resistance is

now likely to be seen at 1347.2, a move above could see prices testing

1376.2.

Aluminium yesterday settled up by 2.91% at 196.05 as LME aluminium

inventories continued to decrease, and the pandemic situation in the

United States slowed down and nearly half of the people were vaccinated,

which made investors optimistic about the prospects of economic

recovery. Support also seen from China’s green transition policies as well as

growing demand from new economy sectors such as lightweight cars and

new energy. China’s supply reforms for aluminium have started to take

effect in the industry since being launched in 2017, capping total aluminium

capacity in China at 45 million tonnes. The domestic government has

repeatedly emphasized the stability of the bulk commodity market, but due

to energy consumption and power problems, the production of aluminium

in China cannot be reached, the increase in supply is slow, and the

domestic aluminium demand is still in the peak season. Earnings at China’s

industrial firms grew at a slower pace in April, with high commodity prices

and weaker performance in the consumer goods sector limiting overall

profitability from manufacturing. Profits at China’s industrial firms rose 57%

year-on-year in April to 768.63 billion yuan ($120.22 billion), down from year-

on-year growth of 92.3% in March, data from the National Bureau of

Statistics (NBS) showed. For the January-April period, industrial firms’ profits

grew 106% from the same period a year earlier to 2.59 trillion yuan.

Technically market is under fresh buying as market has witnessed gain in

open interest by 21.54% to settled at 2223 while prices up 5.55 rupees, now

Aluminium is getting support at 191.9 and below same could see a test of

187.8 levels, and resistance is now likely to be seen at 198.2, a move above

could see prices testing 200.4.

Trading Idea for the day Trading Idea for the day

The global nickel market deficit widened to 16,100 tonnes in March 

from a small deficit of 600 tonnes in the previous month

Earnings at China’s industrial firms grew at a slower pace in April, with 

high commodity prices

SMIFS Limited
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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

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 may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, breakdown of

the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS be liable for

any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this

report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; (b) the

value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest

rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency

Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject

company/companies mentioned in this Research Report.
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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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