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

Gold 1 Kg 47603.00 -0.60 0.97 3.01 -4.29 -9.96 SELL BUY SELL

Silver 30 Kg 66998.00 -0.89 1.21 -0.63 -0.38 7.63 SELL SELL BUY

$Gold 100 Tr. Oz 1800.34 -0.18 0.49 2.76 -4.62 -8.07 SELL BUY SELL

$ Silver 5000 Tr. Oz 25.081 -0.19 0.80 -1.52 -3.69 7.41 SELL SELL SELL

Crude 100 BBL 5122.00 0.79 2.68 1.63 56.56 45.77 BUY BUY BUY

Nat.Gas 1250 mmBtu 308.50 -0.42 -4.14 5.93 59.25 52.55 BUY BUY BUY

$ Crude 1,000 Barrels 69.09 1.38 2.43 0.91 52.25 45.55 BUY BUY BUY

$ Nat. Gas 10000 mmBtu 4.14 -0.43 -4.14 5.93 59.25 52.55 BUY BUY BUY

Aluminium 5MT 205.80 0.73 4.04 4.33 46.37 31.56 BUY BUY BUY

Copper 2500Kg 731.45 0.29 -1.19 4.65 26.40 32.49 BUY BUY BUY

Lead 5MT 176.70 -0.03 1.16 0.45 14.58 15.80 BUY BUY BUY

Nickel 1500Kg 1470.20 0.66 0.32 7.57 22.43 29.72 BUY BUY BUY

Zinc 5MT 248.35 1.57 0.16 4.35 35.34 26.50 BUY BUY BUY

LME Alum 25 Tonnes 2596.00 0.37 3.41 2.50 31.13 33.60 BUY BUY BUY

LME Copp  25,000 Lbs. 9491.00 0.12 1.06 3.91 25.45 33.63 BUY BUY BUY

LME Lead  5 Tonnes 2348.50 0.11 0.32 3.76 19.69 21.45 SELL SELL BUY

LME Nickel 250 Kg 19475.00 0.46 -0.57 4.98 16.84 28.80 BUY BUY BUY

LME Zinc  5 Tonnes 3021.00 0.15 1.10 2.17 9.55 23.86 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 74.28 -0.08 Gold 47603.00 12815 4.64

EURINR 88.07 -0.16 Silver 66998.00 9303 9.04

GBPINR 103.39 -0.12 Crude 5122.00 6202 -12.92

JPYINR 67.89 -0.36 Nat.Gas 308.50 15072 -18.31

EURUSD 1.1823 -0.08 Aluminium 205.80 2124 -1.39

GBPUSD 1.3916 -0.09 Copper 731.45 4892 -0.49

USDJPY 109.87 0.10 Lead 176.70 1102 3.67

Dollar Index 92.35 0.09 Nickel 1470.20 1766 -2.21

Zinc 248.35 1989 32.6

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

NIFTY 16294.60 0.22 Gold 47603.00 47808.00 205.00 197.00 8.00

SENSEX 54492.84 0.23 Silver 66998.00 67854.00 856.00 963.00 -107.00

HANGSENG 26204.69 -0.84 Crude 5122.00 5116.00 -6.00 -2.00 -4.00

NIKKEI 27728.12 0.52 Nat.Gas 308.50 309.70 1.20 1.00 0.20

STRAITS 3175.10 -0.25 Aluminium 205.80 205.10 -0.70 -0.20 -0.50

CAC 40 6769.95 0.35 Copper 731.45 734.50 3.05 3.00 0.05

DAX 15714.45 0.14 Lead 176.70 177.85 1.15 1.20 -0.05

DJIA 34792.67 -0.92 Nickel 1470.20 1466.70 -3.50 -3.40 -0.10

NASDAQ 14780.53 0.13 Zinc 248.35 245.00 -3.35 -2.30 -1.05

JAKARTA 6205.42 0.75

KOSPI 3276.13 -0.13

Close Max Min Avg

Stock Cng 71.05 100.90 65.55 76.60

1355600 -7875 9.29 19.58 8.37 13.42

236100 -925 65.08 112.33 59.19 83.17

58850 -400 13.08 25.03 12.33 17.37

209898 -294 91.60 147.81 87.51 108.01

244325 -175 140.55 141.74 111.81 130.97

16.60 25.87 10.60 19.80

Economical Data

Time Currency Fcst Prev

 11:30am EUR 0.006 -0.003

12:15pm EUR 0.006 0.005

12:15pm EUR -6.1B -6.8B

1:30pm EUR 0.011 -0.015

6:00pm USD 0.003 0.003

6:00pm USD 870K 850K

6:00pm USD 0.057 0.059

7:30pm USD 0.008 0.008

0 0 0 0

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

47603.00 46987.00 47245.00 47424.00 47682.00 47861.00 48119.00 48298.00 Negative

66998.00 65536.00 66119.00 66559.00 67142.00 67582.00 68165.00 68605.00 Negative

1803.89 1792.60 1796.10 1798.20 1801.70 1803.80 1807.30 1809.40 Negative

25.14 24.90 25.00 25.00 25.10 25.10 25.20 25.20 Negative

5122.00 4928.00 4977.00 5049.00 5098.00 5170.00 5219.00 5291.00 Positive

308.50 298.00 301.60 305.00 308.60 312.00 315.60 319.00 Negative

69.09 66.94 67.42 68.25 68.73 69.56 70.04 70.87 Positive

4.1400 4.0133 4.0647 4.1023 4.1537 4.1913 4.2427 4.2803 Negative

205.80 203.40 204.00 204.90 205.50 206.40 207.00 207.90 Positive

731.45 719.90 722.80 727.20 730.10 734.50 737.40 741.80 Positive

176.70 174.90 175.60 176.10 176.80 177.30 178.00 178.50 Negative

1470.20 1431.30 1443.70 1457.00 1469.40 1482.70 1495.10 1508.40 Positive

248.35 241.90 243.50 245.90 247.50 249.90 251.50 253.90 Positive

2586.50 2538.83 2552.17 2569.33 2582.67 2599.83 2613.17 2630.33 Positive

9480.00 9321.33 9365.67 9422.83 9467.17 9524.33 9568.67 9625.83 Positive

2346.00 2284.67 2314.33 2330.17 2359.83 2375.67 2405.33 2421.17 Negative

19385.00 18736.67 18938.33 19161.67 19363.33 19586.67 19788.33 20011.67 Positive

3016.50 2913.33 2940.17 2978.33 3005.17 3043.33 3070.17 3108.33 Positive
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Latest News Update

The contours of debate within the U.S. central bank over when to dial back support for the economy burst into the open as a key architect of

the Federal Reserve’s new policy strategy said he feels the conditions for raising interest rates could be met by the end of 2022. “Commencing

policy normalization in 2023 would, under these conditions, be entirely consistent with our new flexible average inflation targeting framework,”

Federal Reserve Vice Chair Richard Clarida said in a webcast discussion hosted by the Peterson Institute for International Economics. Clarida

helped craft that framework, adopted last August, under which the Fed has pledged to keep rates at their current near-zero level until the

economy reaches full employment, and inflation hits the Fed’s 2% goal and is on track to moderately exceed that pace for some time.

Meanwhile, Clarida added, he could “certainly” see the Fed announcing a reduction in its $120-billion-a-month asset purchase program later

this year, given the surprising pace of the economic recovery from the coronavirus pandemic.

A measure of U.S. services industry activity jumped to a record high in July, boosted by the shift in spending to services from goods, but

businesses continued to pay higher prices for inputs because of supply constraints. The Institute for Supply Management survey also showed a

rebound in a gauge of services industry employment last month. That eased worries of a sharp slowdown in job growth, which had been stoked

by the ADP Employment Report showing the smallest gain in private payrolls in five months in July. The bounce back in the ISM services

employment index followed a similar reading for the manufacturing sector. The economy is pushing ahead after fully recovering in the second

quarter the sharp loss in output suffered during the very brief COVID-19 pandemic recession. The Institute for Supply Management said its non-

manufacturing activity index raced to 64.1 last month, the highest reading since the series started in 2008, from 60.1 in June. A reading above 50

indicates growth in the services sector, which accounts for more than two-thirds of U.S. economic activity.
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Open High Low Close Net Cng Open High Low Close Net Cng

47847.00 47940.00 47503.00 47603.00 -289.00 67488.00 67725.00 66702.00 66998.00 -603.00

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

12815.00 4.64 6749.00 Negative -0.60 9303.00 9.04 9142.00 Negative -0.89
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India’s gold imports in July more than doubled from a year earlier to 

their highest level in three months as demand improved

Fed Vice Chair Richard Clarida suggested the central bank could 

begin tapering its asset purchases later this year.
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Gold trading range for the day is 47245-48119. Silver trading range for the day is 66119-68165.

Gold fell as a key Federal Reserve official’s hawkish comments 

reinforced bets for early tapering of the central bank’s bond-buying 

program.

Silver settled down as the dollar crept higher on hawkish comments 

from Fed’s Richard Clarida cementing expectations for a hike in 

interest rate in early 2023. 

Fed Vice Chair Richard Clarida suggested the central bank could 

begin tapering its asset purchases later this year.

The U.S. trade deficit surged to a record high in June as efforts by 

business to rebuild inventories to meet robust consumer spending drew 

in more imports.

Fundamentals Fundamentals

Gold yesterday settled down by -0.6% at 47603 as a key Federal Reserve

official’s hawkish comments reinforced bets for early tapering of the central

bank’s bond-buying program. Fed Vice Chair Richard Clarida suggested

the central bank could begin tapering its asset purchases later this year.

The number of Americans filing new claims for unemployment benefits

declined further last week, while layoffs dropped to their lowest level in just

over 21 years in July as companies held on to workers amid a labor

shortage. Investors also took note of the Bank of England’s decision to

leave interest rates and its bond-buying program on hold. India's gold

imports in July more than doubled from a year earlier to their highest level in

three months as demand improved after states lifted lockdown restrictions,

allowing retail consumers to make purchases for weddings. India imported

74 tonnes of gold in July, compared to 32 tonnes a year earlier. In value

terms, July imports surged to $4.2 billion from $1.78 billion a year ago. Russia

produced 79.05 tonnes of gold in the first four months of 2021, down from

the 81.27 tonnes it produced in the same period in 2020, the finance ministry

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

in open interest by 4.64% to settled at 12815 while prices down -289 rupees,

now Gold is getting support at 47424 and below same could see a test of

47245 levels, and resistance is now likely to be seen at 47861, a move

above could see prices testing 48119.

Silver yesterday settled down by -0.89% at 66998 as the dollar crept higher

on hawkish comments from Federal Reserve Vice Chairman Richard Clarida 

cementing expectations for a hike in interest rate in early 2023. Clarida said

that criteria for raising rates could be achieved by the end of 2022,

warranting an action in early 2023. Although the labor market recovery is far

from desired levels, inflation has exceeded the Fed's 2 percent goal.

Clarida said he expects the labor market to have reached the maximum

employment goal by the end of 2022. "Given this outlook and so long as

inflation expectations remain well anchored at the 2% longer-run goal …

commencing policy normalization in 2023 would, under these conditions,

be entirely consistent with our new flexible average inflation targeting

framework," he added. The U.S. trade deficit surged to a record high in

June as efforts by business to rebuild inventories to meet robust consumer

spending drew in more imports. The Commerce Department said that the

trade gap increased 6.7% to $75.7 billion in June, an all-time high. The

number of Americans filing new claims for unemployment benefits declined

further last week, while layoffs dropped to their lowest level in just over 21

years in July as companies held on to workers amid a labor shortage.

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

open interest by 9.04% to settled at 9303 while prices down -603 rupees,

now Silver is getting support at 66559 and below same could see a test of

66119 levels, and resistance is now likely to be seen at 67582, a move

above could see prices testing 68165.

Trading Idea for the day Trading Idea for the day

MCX GOLD MCX SILVER

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

5087.00 5147.00 5026.00 5122.00 40.00 309.10 312.20 305.20 308.50 -1.30

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

6202.00 -12.92 65979.00 Positive 0.79 15072.00 -18.31 191691.00 Negative -0.42
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U.S. crude stocks and distillate inventories rose while gasoline 

inventories fell, the Energy Information Administration said.

The U.S. Energy Information Administration (EIA) said utilities added 13 

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

30.
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Crude oil trading range for the day is 4977-5219. Natural gas trading range for the day is 301.6-315.6.

Crude oil gained on rising Middle East tensions, while fresh movement 

restrictions imposed by countries to counter a surge in COVID-19 cases 

threatened the demand recovery.

Natural gas prices dropped amid forecasts for slightly less hot weather 

over the next two week than previously expected.

Offsetting the Mideast tensions, concerns over the recovery of global 

oil demand grew amid a surge in coronavirus cases.

However downside seen limited after the storage build came in smaller-

than-expected as power generators burned lots of fuel to keep air 

conditioners humming

Fundamentals Fundamentals

Crude oil yesterday settled up by 0.79% at 5122 on rising Middle East

tensions, while fresh movement restrictions imposed by countries to counter

a surge in COVID-19 cases threatened the demand recovery. Israeli jets

struck what its military said were rocket launch sites in Lebanon early in

response to two rockets fired towards Israel from Lebanese territory, in an

escalation of cross-border hostilities amid heightened tensions with Iran.

Offsetting the Mideast tensions, concerns over the recovery of global oil

demand grew amid a surge in coronavirus cases. Japan is poised to

expand emergency restrictions to more prefectures while China, the world's

second-largest oil consumer, has imposed curbs in some cities and

cancelled flights, threatening fuel demand. U.S. crude stocks at the

Cushing, Oklahoma, storage hub fell last week to the lowest since January

2020, Energy Information Administration data showed. Crude inventories at

Cushing fell to 34.9 million barrels, EIA data showed. U.S. crude stocks and

distillate inventories rose while gasoline inventories fell, the Energy

Information Administration said. Crude inventories rose by 3.6 million barrels

in the week to July 30 to 439.2 million barrels, compared with expectations

for a 3.1 million-barrel drop. Crude stocks at the Cushing, Oklahoma,

delivery hub fell by 543,000 barrels in the last week, EIA said. Technically

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

interest by -12.92% to settled at 6202 while prices up 40 rupees, now Crude

oil is getting support at 5049 and below same could see a test of 4977

levels, and resistance is now likely to be seen at 5170, a move above could

see prices testing 5219.

Nat.Gas yesterday settled down by -0.42% at 308.5 amid forecasts for

slightly less hot weather over the next two week than previously expected.

However downside seen limited after the storage build came in smaller-

than-expected as power generators burned lots of fuel to keep air

conditioners humming during last week's hot weather. The U.S. Energy

Information Administration (EIA) said utilities added 13 billion cubic feet (bcf) 

of gas into storage during the week ended July 30. Last week's injection

boosted stockpiles to 2.727 trillion cubic feet (tcf), or 6.4% below the five-

year average of 2.912 tcf for this time of year. Data provider Refinitiv said

gas output in the U.S. Lower 48 states rose to 91.7 billion cubic feet per day

(bcfd) so far in August from 91.6 bcfd in July. That was still well below the all-

time high of 95.4 bcfd in November 2019. Refinitiv projected average gas

demand, including exports, would rise from 90.9 bcfd this week to 94.3 bcfd

next week as power generators burn more fuel to meet rising air

conditioning use. U.S. pipeline exports to Mexico fell from an average of 6.5

bcfd in July to 6.0 bcfd so far in August. That compares with a record 6.7

bcfd in June. Technically market is under long liquidation as market has

witnessed drop in open interest by -18.31% to settled at 15072 while prices

down -1.3 rupees, now Natural gas is getting support at 305 and below

same could see a test of 301.6 levels, and resistance is now likely to be seen

at 312, a move above could see prices testing 315.6.

Trading Idea for the day Trading Idea for the day

MCX CRUDEOIL MCX NATURALGAS

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

730.55 733.00 725.70 731.45 2.10 245.25 249.10 245.10 248.35 3.85

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

4892.00 -0.49 10352.00 Positive 0.29 1989.00 32.60 4853.00 Positive 1.57
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China's spot copper premium were at a two-week low of 295 yuan a 

tonne as of July 29.

US is likely to increase interest rate for the first time in 2023, and 

announce cut-back program on debt purchasing within this year.
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Copper trading range for the day is 722.8-737.4. Zinc trading range for the day is 243.5-251.5.

Copper prices gained as support seen after German industrial orders 

rose more than expected in June.

Zinc prices rose as the strengthened power curtailment cross China 

further limited the zinc ingot supply.

A senior Federal Reserve official said the conditions for raising U.S. 

interest rates could be met by the end of 2022.
China's July factory activity growth slips to 15 – month low – Caixin PMI

Fundamentals Fundamentals

Copper yesterday settled up by 0.29% at 731.45 as support seen after

German industrial orders rose more than expected in June. A senior Federal

Reserve official said the conditions for raising U.S. interest rates could be

met by the end of 2022. A Chinese health official said he expected a

coronavirus outbreak in China to be largely under control within weeks.

Industrial metals will likely fall in 2021 and 2022 with copper averaging

$7,500 a tonne in the last quarter of next year. China's spot copper premium 

were at a two-week low of 295 yuan a tonne as of July 29. US July ISM

manufacturing data was lower than expected, indicating that the growth

in the manufacturing industry had been slowed down for two consecutive

months. The sweeping pandemic caused by the Delta COVID-19 variant

across the world intensified the global concerns about the economic

recovery. Escondida, the world's largest copper mine, voted last week to

reject the final salary proposal of BHP. Domestic copper stocks kept falling

for a long time to a record low. The continuous short squeeze in LME market

limited the increase in the SHFE/LME ratio, and imported copper could not

flow into domestic market smoothly. Technically market is under short

covering as market has witnessed drop in open interest by -0.49% to settled

at 4892 while prices up 2.1 rupees, now Copper is getting support at 727.2

and below same could see a test of 722.8 levels, and resistance is now likely 

to be seen at 734.5, a move above could see prices testing 737.4.

Zinc yesterday settled up by 1.57% at 248.35 as the strengthened power

curtailment cross China further limited the zinc ingot supply. The U.S. trade

deficit surged to a record high in June as efforts by business to rebuild

inventories to meet robust consumer spending drew in more imports. The

Commerce Department said that the trade gap increased 6.7% to $75.7

billion in June, an all-time high. On the macro front, US is likely to increase

interest rate for the first time in 2023, and announce cut-back program on

debt purchasing within this year, according to Fed Vice Chair Clarida. The

manufacturing PMI of major economies from the euro zone was basically in

line with expectation, increasing expectations over reduced debt-

purchasing. In the US, the growth rate of service industry recorded a new

high, but the ADP employment data was only 330,000, greatly below the

expected 683,000. China's factory activity growth slipped sharply in July as

demand contracted for the first time in over a year in part on high product

prices, a business survey showed, underscoring challenges facing the

world's manufacturing hub. The Caixin/Markit Manufacturing Purchasing

Managers' Index (PMI) fell to 50.3 last month from 51.3 the month before,

the lowest level since April 2020. Technically market is under fresh buying as

market has witnessed gain in open interest by 32.6% to settled at 1989 while

prices up 3.85 rupees, now Zinc is getting support at 245.9 and below same

could see a test of 243.5 levels, and resistance is now likely to be seen at

249.9, a move above could see prices testing 251.5.

Trading Idea for the day Trading Idea for the day

MCX COPPER MCX ZINC

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

730.55 733.00 725.70 731.45 2.10 245.25 249.10 245.10 248.35 3.85

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

4892.00 -0.49 10352.00 Positive 0.29 1989.00 32.60 4853.00 Positive 1.57
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The number of Americans filing new claims for unemployment benefits 

declined further last week
Asian factory activity hit by rising costs, Delta variant
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Nickel trading range for the day is 1443.7-1495.1. Aluminium trading range for the day is 204-207.

Nickel prices gained as supply remains tight and LME inventory has 

fallen from an April peak, mainly due to disruptions

Aluminium gains after data showed that China's social inventories of 

aluminium fell 26,000 mt on the week to 732,000 mt.

Support also seen demand of nickel from stainless steel sector still exists 

amid tight nickel supply.

The outbound quantity of aluminium billet decreased 7,100 mt or 13.4% 

to 46,100 mt last week

Fundamentals Fundamentals

Nickel yesterday settled up by 0.66% at 1470.2 as supply remains tight and

LME inventory has fallen from an April peak, mainly due to disruptions at

nickel mines in New Caledonia, Russia and Canada. The number of

Americans filing new claims for unemployment benefits declined further last

week, while layoffs dropped to their lowest level in just over 21 years in July

as companies held on to workers amid a labor shortage. The weekly

unemployment claims report from the Labor Department, the most timely

data on the economy’s health, also showed the number of people on state

jobless rolls dropped in late July to its lowest level since March 2020, when

mandatory closures of nonessential businesses were enforced to slow the

first wave of COVID-19 cases. On the macro front, Jim Bullard, President of

St. Louis Federal Reserve, said that inflation in the US might last longer than

someone expected, but once again stressed that it was temporary. He

believed that the debt cut-back could be finished by the first quarter of

2022. On the other hand, the US ADP employment data was far below

expectation, and was the lowest since February, bringing more panics to

the market. Technically market is under short covering as market has

witnessed drop in open interest by -2.21% to settled at 1766 while prices up

9.7 rupees, now Nickel is getting support at 1457 and below same could see 

a test of 1443.7 levels, and resistance is now likely to be seen at 1482.7, a

move above could see prices testing 1495.1.

Aluminium yesterday settled up by 0.73% at 205.8 after data showed that

China's social inventories of aluminium across eight consumption areas fell

26,000 mt on the week to 732,000 mt as of August 5. The decrease was

mainly due to the low arrivals in Gongyi and Hainan. The arrivals in Henan

was also affected by the inefficient truck transportation in the pandemic.

The outbound quantity of aluminium billet decreased 7,100 mt or 13.4% to

46,100 mt last week, as downstream purchase was quiet amid the surging

aluminium prices. The stocks of aluminium billet in five major consumption

areas increased by 4,200 mt to 103,200 mt from the previous week, a slight

increase of 4.2%. Asia's factories hit a rough patch in July as rising input costs

and a new wave of coronavirus infections overshadowed solid global

demand, highlighting the fragile nature of the region's recovery.

Manufacturing activity rose in export powerhouses Japan and South Korea,

though firms suffered from supply chain disruptions and raw material

shortages that pushed up costs. China's factory activity growth slipped

sharply in July as demand contracted for the first time in over a year, a

private survey showed, broadly aligning with an official survey showing a

slowdown in activity. Technically market is under short covering as market

has witnessed drop in open interest by -1.39% to settled at 2124 while prices

up 1.5 rupees, now Aluminium is getting support at 204.9 and below same

could see a test of 204 levels, and resistance is now likely to be seen at

206.4, a move above could see prices testing 207.

Trading Idea for the day Trading Idea for the day

MCX NICKEL MCX ALUMINIUM

Technical Chart Technical Chart
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certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that

We/I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research Report in the

preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.
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Terms & Conditions and Other Disclosures:

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

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

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

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

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

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

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

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

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

company, or in certain other circumstances.

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

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

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

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

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

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

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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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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