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

Gold 1 Kg 47684.00 0.81 0.76 -4.53 -5.71 -1.85 SELL BUY SELL

Silver 30 Kg 69512.00 -0.75 3.30 -2.93 3.06 29.90 SELL BUY BUY

$Gold 100 Tr. Oz 1800.53 0.21 0.39 -6.31 -5.83 0.69 SELL SELL SELL

$ Silver 5000 Tr. Oz 26.149 0.03 1.44 -5.33 0.47 32.20 SELL SELL BUY

Crude 100 BBL 5497.00 -3.34 1.68 11.68 58.83 45.97 BUY BUY BUY

Nat.Gas 1250 mmBtu 273.10 -2.88 6.56 17.91 52.39 53.44 BUY BUY BUY

$ Crude 1,000 Barrels 73.37 -2.38 2.48 9.80 55.43 46.52 BUY BUY BUY

$ Nat. Gas 10000 mmBtu 3.64 -1.7 6.56 17.91 52.39 53.44 BUY BUY BUY

Aluminium 5MT 199.70 -0.55 2.49 2.22 41.95 31.52 BUY BUY BUY

Copper 2500Kg 720.15 -1.48 0.07 -6.22 21.43 35.66 SELL BUY BUY

Lead 5MT 178.85 -0.06 4.74 4.41 16.65 20.67 BUY BUY BUY

Nickel 1500Kg 1353.60 -1.6 -0.69 3.50 13.20 28.86 BUY BUY BUY

Zinc 5MT 238.05 -0.08 1.47 -0.53 29.78 31.67 BUY BUY BUY

LME Alum 25 Tonnes 2511.00 0.2 2.46 2.95 29.13 36.50 BUY BUY BUY

LME Copp  25,000 Lbs. 9360.50 0.54 -0.60 -9.17 20.96 35.03 SELL SELL BUY

LME Lead  5 Tonnes 2307.00 0.61 2.83 3.83 15.49 22.82 SELL SELL BUY

LME Nickel 250 Kg 18015.00 -0.03 -1.34 1.28 10.62 29.51 BUY BUY BUY

LME Zinc  5 Tonnes 2940.00 0.41 0.89 -4.39 6.78 30.37 SELL 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 74.69 0.29 Gold 47684.00 10281 -1.47

EURINR 88.50 -0.02 Silver 69512.00 10170 11.4

GBPINR 103.45 0.24 Crude 5497.00 5457 -50.89

JPYINR 67.49 0.36 Nat.Gas 273.10 15433 -22.15

EURUSD 1.1823 0.03 Aluminium 199.70 2864 -7.82

GBPUSD 1.3798 -0.02 Copper 720.15 4193 7.05

USDJPY 110.50 -0.11 Lead 178.85 1135 -1.3

Dollar Index 92.53 -0.02 Nickel 1353.60 2192 -6.08

Zinc 238.05 1647 -0.3

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

NIFTY 15818.25 -0.10 Gold 47684.00 47996.00 312.00 267.00 45.00

SENSEX 52861.18 -0.04 Silver 69512.00 70889.00 1377.00 1355.00 22.00

HANGSENG 28072.86 -0.25 Crude 5497.00 5464.00 -33.00 -43.00 10.00

NIKKEI 28643.21 0.16 Nat.Gas 273.10 #VALUE! #VALUE! #VALUE!

STRAITS 3195.09 1.72 Aluminium 199.70 201.75 2.05 2.20 -0.15

CAC 40 6553.05 -0.22 Copper 720.15 724.35 4.20 3.95 0.25

DAX 15609.68 -0.33 Lead 178.85 179.70 0.85 1.15 -0.30

DJIA 34786.35 0.44 Nickel 1353.60 1356.80 3.20 3.40 -0.20

NASDAQ 14639.32 0.81 Zinc 238.05 236.55 -1.50 -1.40 -0.10

JAKARTA 6047.11 0.69

KOSPI 3305.21 0.36

Close Max Min Avg

Stock Cng 68.60 100.90 65.55 77.10

1538725 -13525 8.67 19.58 8.37 13.77

212325 -150 66.21 112.33 59.19 84.60

72250 -3125 12.65 25.03 12.37 17.73

232554 -12 96.52 147.81 89.20 109.22

252125 -175 133.10 141.74 111.81 130.51

20.13 25.87 10.60 19.90

Economical Data

Time Currency Fcst Prev

11:30am EUR 0.005 -0.01

12:15pm EUR -6.0B -6.2B

1:30pm EUR 0.031 -0.004

2:30pm EUR 0 0

7:30pm USD 9.30M 9.29M

7:30pm USD 57.3 56.4

11:30pm USD 0 0

0 0 0 0

0 0 0 0

0 0 0 0
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Currency Snapshot Open Interest Snapshot
% Cng Status

Long Liquidation

Long Liquidation

Long Liquidation

Indices Snapshot Calendar Spreads Snapshot
Change

Short Covering

Fresh Selling

Long Liquidation

Long Liquidation

Long Liquidation

Fresh Selling

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

EU Economic Forecasts

JOLTS Job Openings

IBD/TIPP Economic Optimism

FOMC Meeting Minutes

0

0

LME Zinc Zinc / Lead Ratio

Data

German Industrial Production m/m

French Trade Balance

Italian Retail Sales m/m

Crude / Nat.Gas Ratio

0
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

47684.00 46706.00 47028.00 47356.00 47678.00 48006.00 48328.00 48656.00 Positive

69512.00 67173.00 68220.00 68866.00 69913.00 70559.00 71606.00 72252.00 Negative

1796.58 1784.40 1788.60 1794.60 1798.80 1804.80 1809.00 1815.00 Positive

26.13 25.90 26.00 26.00 26.10 26.10 26.20 26.20 Negative

5497.00 5123.00 5292.00 5395.00 5564.00 5667.00 5836.00 5939.00 Negative

273.10 254.80 262.50 267.80 275.50 280.80 288.50 293.80 Negative

73.37 68.02 70.50 71.94 74.42 75.86 78.34 79.78 Negative

3.6370 3.3420 3.4750 3.5560 3.6890 3.7700 3.9030 3.9840 Negative

199.70 195.40 197.00 198.40 200.00 201.40 203.00 204.40 Negative

720.15 685.80 701.30 710.80 726.30 735.80 751.30 760.80 Negative

178.85 173.90 175.80 177.30 179.20 180.70 182.60 184.10 Negative

1353.60 1295.50 1321.90 1337.80 1364.20 1380.10 1406.50 1422.40 Negative

238.05 230.70 233.50 235.80 238.60 240.90 243.70 246.00 Negative

2506.00 2418.67 2459.33 2482.67 2523.33 2546.67 2587.33 2610.67 Negative

9310.00 8810.00 9039.00 9174.50 9403.50 9539.00 9768.00 9903.50 Negative

2293.00 2237.67 2259.33 2276.17 2297.83 2314.67 2336.33 2353.17 Negative

18020.00 17070.00 17500.00 17760.00 18190.00 18450.00 18880.00 19140.00 Negative

2928.00 2831.00 2872.00 2900.00 2941.00 2969.00 3010.00 3038.00 Negative
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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

SMIFS Limited

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



Open High Low Close Net Cng Open High Low Close Net Cng

47350.00 48000.00 47350.00 47684.00 385.00 70309.00 70960.00 69267.00 69512.00 -527.00

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

10281.00 -1.47 9358.00 Positive 0.81 10170.00 11.40 17023.00 Negative -0.75
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Gold trading range for the day is 47028-48328. Silver trading range for the day is 68220-71606.

Gold prices bounced as U.S. bond yields held near a two-week low, 

with investors watching for the Federal Reserve's minutes from its last 

policy meeting

Silver dropped on profit booking after prices gained earlier in the day 

as Treasury yields fell to 4-month lows and the dollar hovered below 12-

week highs

U.S. 10-year Treasury yield drops to lowest since June 21
Data showed U.S. companies hired the most workers in 10 months in 

June.

Fundamentals Fundamentals

Gold yesterday settled up by 0.81% at 47684 as U.S. bond yields held near a

two-week low, with investors watching for the Federal Reserve's minutes

from its last policy meeting to gauge the outlook for U.S. interest rates. Gold

regained some footing after data showed U.S. companies in June hired the

most workers in 10 months but the unemployment rate ticked higher. On

investors’ radar this week are minutes of the Fed’s latest meeting due to be

published on Wednesday, which could shed more light on policymakers’

views on inflation and monetary policy. Data showed U.S. job growth

accelerated in June as non-farm payrolls increased by 850,000 jobs after

rising by 583,000 in May, although the unemployment rate rose to 5.9% from

5.8% the previous month. The data follows suggestions from U.S. Federal

Reserve officials that the central bank should begin to taper its asset

purchases this year. Also on investor’s radar was the highly contagious Delta 

variant which prompted some countries in Asia and Europe to walk back on

reopening plans. Gold in India was being sold at a premium for the first time

in more than two months as demand gained traction after curbs to combat

the second wave of the coronavirus were slightly relaxed. Technically

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

interest by -1.47% to settled at 10281 while prices up 385 rupees, now Gold is

getting support at 47356 and below same could see a test of 47028 levels,

and resistance is now likely to be seen at 48006, a move above could see

prices testing 48328.

Silver yesterday settled down by -0.75% at 69512 on profit booking after

prices gained earlier in the day as Treasury yields fell to 4-month lows and

the dollar hovered below 12-week highs after the jobs report showed a

robust job gain. A mixed U.S. jobs report helped ease investor concerns over

an earlier-than-expected rate hike by the Federal Reserve. Data showed

U.S. companies hired the most workers in 10 months in June. However,

unemployment ticked higher, the labor force participation remained

unchanged and the pace of hourly earnings growth slowed, helping ease

fears about the timing of U.S. interest rate hikes. Investors may get a deeper

glimpse at the Fed's views on inflation when the minutes from the recent

FOMC meeting will be released on Wednesday. Investors also reacted to

the data from the Labor Department that showed a bigger than expected

increase in U.S. non-farm payrolls in the month of June. The U.S. Labor

Department's report showed a continued reacceleration in the pace of U.S.

job growth in the month of June. The report showed non-farm payroll

employment spiked by 850,000 jobs in June after surging by an upwardly

revised 583,000 jobs in May. Meanwhile, the Labor Department said the

unemployment rate unexpectedly inched up to 5.9% in June from 5.8% in

May. Technically market is under fresh selling as market has witnessed gain

in open interest by 11.4% to settled at 10170 while prices down -527 rupees,

now Silver is getting support at 68866 and below same could see a test of

68220 levels, and resistance is now likely to be seen at 70559, a move

above could see prices testing 71606.

Trading Idea for the day Trading Idea for the day

Data showed U.S. companies in June hired the most workers in 10 

months, but unemployment ticked higher.

Investors also reacted to the data from the Labor Department that 

showed a bigger than expected increase in U.S. non-farm payrolls in 

the month of June.
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Open High Low Close Net Cng Open High Low Close Net Cng

5702.00 5733.00 5461.00 5497.00 -190.00 281.50 283.20 270.20 273.10 -8.10

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

5457.00 -50.89 112390.00 Negative -3.34 15433.00 -22.15 177090.00 Negative -2.88
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Crude oil trading range for the day is 5292-5836. Natural gas trading range for the day is 262.5-288.5.

Crude oil dropped driven by profit-taking in response to multi-year 

highs reached after OPEC+ producers clashed over plans to raise 

supply to meet rising global demand.

Natural gas retreated as forecasts pointed to milder weather and 

lower demand over the next two weeks than previously expected.

Saudi energy minister Prince Abdulaziz bin Salman had called for 

“compromise and rationality” to secure a deal

Forecast show a broader area of normal to below normal 

temperatures, especially in the gas consuming areas, weighing on the 

market

Fundamentals Fundamentals

Crude oil yesterday settled down by -3.34% at 5497 driven by profit-taking in

response to multi-year highs reached after OPEC+ producers clashed over

plans to raise supply to meet rising global demand. OPEC+ ministers called

off oil output talks after clashing last week when the United Arab Emirates

rejected a proposed eight-month extension to output curbs, meaning no

deal to boost production has been agreed. Saudi energy minister Prince

Abdulaziz bin Salman had called for “compromise and rationality” to

secure a deal after two days of failed discussions last week. But four OPEC+

sources said there had been no progress. OPEC’s Secretary General

Mohammad Barkindo said in a statement the meeting had been

cancelled, without a date for the next one being agreed. The Biden

administration is pushing for a “compromise solution” in stalled OPEC+ oil

output talks, a White House spokesperson said. OPEC+ ministers called off

those talks after the United Arab Emirates rejected a proposed eight-month

extension to curbs on output. Four OPEC+ sources told there has been no

progress toward a deal. “The United States is closely monitoring the OPEC+

negotiations and their impact on the global economic recovery from the

COVID-19 pandemic,” the White House spokesperson said in a statement.

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

open interest by -50.89% to settled at 5457 while prices down -190 rupees,

now Crude oil is getting support at 5395 and below same could see a test

of 5292 levels, and resistance is now likely to be seen at 5667, a move

above could see prices testing 5836.

Nat.Gas yesterday settled down by -2.88% at 273.1 as forecasts pointed to

milder weather and lower demand over the next two weeks than previously

expected. Forecast show a broader area of normal to below normal

temperatures, especially in the gas consuming areas, weighing on the

market. Data provider Refinitiv said gas output in the Lower 48 U.S. states fell

to an average of 90.4 billion cubic feet per day (bcfd) so far in July due

mostly to the pipeline problems in West Virginia. That compares with an

average of 92.2 bcfd in June and an all-time high of 95.4 bcfd in November

2019. Refinitiv projected average gas demand, including exports, would slip

from 93.3 bcfd this week to 89.3 bcfd this week as milder weather cuts air

conditioning use, before rising to 93 bcfd in the following week. The amount

of gas flowing to U.S. liquefied natural gas (LNG) export plants averaged 11

bcfd so far in July, up from 10.1 bcfd in June but still below the record 11.5

bcfd in April. With European and Asian gas both trading over $12 per

mmBtu, analysts said LNG exports from the United States would remain high.

The Title Transfer Facility (TTF) in the Netherlands, the European gas

benchmark, was near its highest since October 2008. Technically market is

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

22.15% to settled at 15433 while prices down -8.1 rupees, now Natural gas is

getting support at 267.8 and below same could see a test of 262.5 levels,

and resistance is now likely to be seen at 280.8, a move above could see

prices testing 288.5.

Trading Idea for the day Trading Idea for the day

OPEC+ ministers called off oil output talks after clashing last week when 

the United Arab Emirates rejected a proposed eight-month extension 

to output curbs

As for storage, the Energy Information Administration reported a 55 Bcf 

injection into inventories for the week ending June 11.

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

733.00 741.85 716.80 720.15 -10.85 239.15 241.45 236.30 238.05 -0.20

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

4193.00 7.05 21973.00 Negative -1.48 1647.00 -0.30 8294.00 Negative -0.08
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Copper trading range for the day is 701.3-751.3. Zinc trading range for the day is 233.5-243.7.

Copper prices dropped as pressure after China's state metals reserves 

auctioned off in double quick time.

Zinc prices dropped after China’s latest attempt to cool down the 

price of the galvanizing metal by auctioning off inventory.

Meanwhile, an acceleration in U.S. hiring boosted hopes of stronger 

demand for metals and a sustained recovery in economy.

The Chinese government sold its 30,000 tonnes of zinc ingots reserve at 

the first-ever public tender of metals on Monday and Tuesday this 

week.

Fundamentals Fundamentals

Copper yesterday settled down by -1.48% at 720.15 as pressure after

China's state metals reserves auctioned off in double quick time. The first

round of China's much-anticipated state metal reserves auctions needed

only one of two days allotted for all the copper and aluminium on offer to

be sold. In a rare move aimed at cooling a rally in metal prices that has

pushed up raw material costs for Chinese manufacturers, the National Food

and Strategic Reserves Administration said last month it would sell 50,000

tonnes of aluminium, 30,000 tonnes of zinc and 20,000 tonnes of copper on

July 5-6. Meanwhile, an acceleration in U.S. hiring boosted hopes of

stronger demand for metals and a sustained recovery in the world's biggest

economy. Minutes from the U.S. Federal Reserve's latest policy meeting due

out on Wednesday might determine the near-term direction of the dollar as

investors look for insight into the thinking behind last month's hawkish shift in

which Fed members projected a start to rate hikes in 2023. Global copper

smelting activity slipped in June after a rebound a month earlier as Chinese

plants closed for maintenance, data from satellite surveillance of copper

plants showed. Technically market is under fresh selling as market has

witnessed gain in open interest by 7.05% to settled at 4193 while prices

down -10.85 rupees, now Copper is getting support at 710.8 and below

same could see a test of 701.3 levels, and resistance is now likely to be seen

at 735.8, a move above could see prices testing 751.3.

Zinc yesterday settled down by -0.08% at 238.05 after China’s latest attempt

to cool down the price of the galvanizing metal by auctioning off inventory.

The Chinese government sold its 30,000 tonnes of zinc ingots reserve at the

first-ever public tender of metals on Monday and Tuesday this week. Data

showed that social inventories of refined zinc ingots across Shanghai, Tianjin,

Guangdong, Jiangsu, Zhejiang, Shandong and Hebei increased 2,900 mt

from last Friday July 2 to 115,800 mt as of Monday July 5. The stocks were

down 700 mt from June 28. Stocks in Shanghai increased slightly as the

inflow of imported zinc was limited, and the downstream purchased for rigid 

demand. In south China's Guangdong, market arrivals continued to

improve and downstream demand weakened, which led to a rebound in

stocks. Stocks in Tianjin rose sharply as downstream demand was still weak

and smelters delivered goods normally. US Fed and ECB did not make

many statements, and the market direction is unclear without much

economic data. Due to the mixed employment data in the US last week,

investors' worries about faster policy tightening were alleviated. The U.S.

trade deficit increased in May as efforts by business to rebuild inventories

amid booming demand pulled in imports. Technically market is under long

liquidation as market has witnessed drop in open interest by -0.3% to settled

at 1647 while prices down -0.2 rupees, now Zinc is getting support at 235.8

and below same could see a test of 233.5 levels, and resistance is now likely 

to be seen at 240.9, a move above could see prices testing 243.7.

Trading Idea for the day Trading Idea for the day

Global copper smelting eases in June
US Fed and ECB did not make many statements, and the market 

direction is unclear without much economic data.

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

733.00 741.85 716.80 720.15 -10.85 239.15 241.45 236.30 238.05 -0.20

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

4193.00 7.05 21973.00 Negative -1.48 1647.00 -0.30 8294.00 Negative -0.08
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Nickel trading range for the day is 1321.9-1406.5. Aluminium trading range for the day is 197-203.

Nickel prices dropped tracking weakness in other base metals prices 

after China’s latest attempt to cool down the price by auctioning off 

inventory.

Aluminium prices dropped as the release of national reserves to cool 

down the price weighed on prices.

U.S. services industry activity grew at a moderate pace in June
However downside seen limited as Russia decided to impose 

additional tariffs on aluminium products.

Fundamentals Fundamentals

Nickel yesterday settled down by -1.6% at 1353.6 tracking weakness in other

base metals prices after China’s latest attempt to cool down the price by

auctioning off inventory. U.S. services industry activity grew at a moderate

pace in June, likely restrained by labor and raw material shortages,

resulting in unfinished work continuing to pile up. The Institute for Supply

Management said its non-manufacturing activity index fell to 60.1 last

month from 64.0 in May, which was the highest reading in the series’ history.

The economy has been hit by shortages of labor and raw materials as it

reopens after more than a year of disruptions caused by the COVID-19

pandemic. More than 150 million people are fully immunized against the

coronavirus, resulting in the lifting of pandemic-related restrictions on

businesses and mask mandates, helping demand to revert back to services

from goods. The Fed has suggested that it will decide the policy direction

based on economic recovery. In this scenario, investors bet on the Dollar

rising due to upbeat non-farm payrolls last week. Technically market is

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

6.08% to settled at 2192 while prices down -22 rupees, now Nickel is getting

support at 1337.8 and below same could see a test of 1321.9 levels, and

resistance is now likely to be seen at 1380.1, a move above could see

prices testing 1406.5.

Aluminium yesterday settled down by -0.55% at 199.7 as the release of

national reserves to cool down the price weighed on prices. However

downside seen limited as Russia decided to impose additional tariffs on

aluminium products. Social inventory is expected to extend slight increase

due to the off-season and inflows of SRB aluminium ingots into downstream

producers. Concerns of tighter liquidity overseas have faded, but may

reappear if US non-farm payrolls and European and US PMI data exceed

expectations. ShFE aluminium inventories in ShFE warehouses fell to 278,383

tonnes, their lowest since Feb. 10. Data showed that China’s social

inventories of aluminium across eight consumption areas increased 2,000 mt

on the week to 876,000 mt as of July 1. The stocks kept falling in Wuxi and

Hainan, while the inventories in the regions of South China Sea rose from the

previous week due to the higher arrivals and lower outbound volume. The

outbound volume of the aluminium billet rose by 12,800 mt to 51,100 mt last

week, an increase of 33.5%. The stocks of aluminium billet in five major

consumption increased by 1,400 mt to 111,200 mt from the previous week,

an increase of 14.35%. Technically market is under long liquidation as

market has witnessed drop in open interest by -7.82% to settled at 2864

while prices down -1.1 rupees, now Aluminium is getting support at 198.4

and below same could see a test of 197 levels, and resistance is now likely

to be seen at 201.4, a move above could see prices testing 203.

Trading Idea for the day Trading Idea for the day

The Fed has suggested that it will decide the policy direction based on 

economic recovery.

Social inventory is expected to extend slight increase due to the off-

season and inflows of SRB aluminium ingots into downstream 

producers.
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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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