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Top News for Today 

 Amara Raja Batteries: Board of directors to consider payment of interim 
dividend. 

 Dish TV, Yes Bank: Office of Crime Branch, Gautam Buddh Nagar has 
issued a notice to Yes Bank, restricting it from dealing in or exercising any 
rightsover its 44.5 crore equity shares in Dish TV till completion of the 
investigation or till further orders. 

 Vedanta: Company has exclusive rights over the brand name ‘Cairn’. Cairn 
Energy PLC, the Scottish oil and gas exploration company that is also 
commonly referred to as Cairn Energy, will discontinue the use of the term 
by December 2021. 

 Dr Reddy's Laboratories: In an earnings call, CEO Erez Israeli said the 
company will focus on spending on its generic portfolio in each one of the 
markets, mainly in United States, China, Europe, emerging markets, 
biosimilars and recently, also on the Covid products as well as vaccines, 
specifically for India, Russia. 

 IndusInd Bank: Lender denied allegations that its unit was providing new 
loans to customers to keep their existing debt from souring, a practice 
known as “evergreening.” The bad loan recognition process is fully 
automated in accordance with regulatory norms, the bank said in an 
exchange filing on Saturday. 

 Sun Pharmaceuticals: Its U.S. subsidiaries have signed settlement 
agreements with the Direct Purchaser Plaintiffs in the Generic 
Pharmaceuticals Pricing Antitrust Litigation. The subsidiaries will make a 
payment of $85 million in exchange for a full release of all claims. 

 Grasim Industries: Company has successfully commissioned 
chloromethane project at Vilayat, Gujarat having capacity of 50,000 ton 
per annum. This will result into an additional annualised revenue of Rs 400 
crore. 

 NMDC: Company has fixed prices for lump iron ore (65.53, 6-40mm) at Rs 
5,950 per ton and iron fines (64% - 10mm) at Rs 4,760 per ton. 

 GAIL: National Company Law Tribunal has granted approval for acquisition 
of IL&FS Group's 26% equity stake in ONGC Tripura Power Company. 

 Heidelberg Cement: India Ratings has upgraded the company's long-term 
issuer rating to 'IND AAA’ from ‘IND AA+’. The outlook is stable. 

Events of the Day 

 Today’s Result: 3i Infotech, Aurobindo Pharma, Balrampur Chini Mills, 
Britannia Industries, HG Infra Engineering, KRBL, Shyam Metalics and 
Energy, Sobha, Ujjivan Small Finance Bank, Wockhardt, Vijaya Diagnostic 
Centre.  

 Earnings Calls: 10:30 AM Vishnu Chemical, 12:00 PM Suven Pharma, 12:00 
PM Oriental Carbon, 2:30 PM TCPL Packaging, 3:30 PM Poly Medicure, 4:00 
PM Aditya Birla Fashion, 4:00 PM Rushil Décor, 4:00 PM Aro Granite, 4:30 
PM Gulf Oil Lubric, 4:30 PM Emmbi Ind 

 Motherson Sumi Systems: to consider fund raising via bonds issue 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60067.62 295.70 0.49 

Nifty 17916.80 87.60 0.49 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 36327.95 203.72 0.56 

NASDAQ COM. 15971.59 31.28 0.20 

FTSE 100  7303.96 24.05 0.33 

CAC 40  7040.79 53.00 0.76 

DAX  16054.36 24.71 0.15 

NIKKEI 225 29538.22 63.47 0.21 

SHANGHAI  3490.24 1.14 0.03 

HANG SENG  24723.06 146.41 0.59 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 74.46 0.23 0.30 

USD / EUR 1.16 0.00 0.11 

USD / GBP 1.35 0.00 0.17 

USD / JPY 113.60 0.19 0.17 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1818.86 0.49 0.03 

Silver 24.29 0.13 0.53 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 82.12 0.89 1.10 

Brent Crude 83.55 0.84 1.02 

Natural Gas 5.56 0.04 0.74 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 6.36 0.00 0.03 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 63.40 0.32 0.50 

HDFC Bank 71.02 0.14 0.20 

ICICI Bank 20.64 0.07 0.34 

Infosys Ltd 22.79 0.08 0.35 

Tata Motors 32.76 0.28 0.86 

Vedanta Ltd 16.72 0.04 0.24 

Wipro 8.97 0.01 0.11 

Institution Purchase Sale Net 

FII 42.52 370.63 328.11 

DII 55.67 17.42 38.25 

Institutional Flow (In Crore)  04-11-2021 

Market Snapshot  



Morning Note 

 2 

Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 60067.62 295.70 0.49 0.14 0.54 10.23 45.30 

Nifty 17916.80 87.60 0.49 0.33 0.53 9.96 47.82 

BSE M Cap 25992.28 189.15 0.73 3.00 1.18 12.27 69.34 

BSE S Cap 28900.93 388.31 1.36 2.89 0.17 8.12 90.94 

Nifty MC 100  31442.65 245.15 0.79 3.04 1.40 12.58 77.87 

BSE Auto 25913.64 371.72 1.46 2.63 7.89 12.96 43.51 

BSE Capgoods 28103.05 274.10 0.98 4.59 6.43 17.85 89.99 

BSE FMCG 14176.37 125.82 0.90 1.03 4.79 3.50 26.92 

BSE Metal 20467.11 4.62 0.02 2.39 1.67 3.71 135.95 

BSE Oil&Gas 18390.82 116.04 0.63 0.84 3.30 16.76 50.02 

BSE Healthcare 25316.33 137.87 0.55 1.48 4.65 4.22 28.03 

BSE Power 3442.90 16.81 0.49 2.43 3.16 30.11 94.97 

BSE Realty 4365.15 13.33 0.31 10.11 7.42 34.23 146.69 

BSE ConsDur 44388.82 377.08 0.86 3.02 5.62 20.94 76.82 

BSE Bank 45146.11 209.16 0.47 0.02 4.87 10.65 49.56 

BSE IT 34419.50 177.48 0.52 1.13 1.40 8.79 59.67 

        

LME Index Net Chng %1D %5D %1M %3M %1Y 

Gold($/Ounce) 1818.86 0.49 0.03 1.43 3.51 3.17 6.79 

Silver($/Ounce) 24.22 0.06 0.25 0.73 6.81 0.45 5.43 

Aluminium 2533.00 0.64 0.03 6.35 12.79 2.02 34.33 

Copper 9753.00 54.00 0.56 0.57 6.28 2.97 42.53 

Zinc 3267.50 18.00 0.55 5.21 7.69 8.21 25.44 

Lead 2371.50 2.00 0.08 1.96 8.07 1.25 29.29 

        

Currency Rate Net Chng %1D %5D %1M %3M %1Y 

INR 74.46 0.23 0.30 0.76 0.20 0.24 0.07 

USD Index 94.32 0.00 0.01 0.48 0.27 1.64 2.27 

YUAN 6.40 0.00 0.00 0.02 0.70 1.37 3.60 

GBP 1.35 0.00 0.17 1.39 1.03 2.69 2.35 

EUR 1.16 0.00 0.11 0.45 0.13 1.56 2.19 

YEN 113.60 0.19 0.17 0.35 1.20 2.91 7.24 

        

Agro Commodities Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  206.40 5.05 2.39 0.12 5.93 13.10 76.94 

Cotton 113.12 0.12 0.11 1.66 4.83 23.86 62.55 

Sugar 19.94 0.31 1.58 3.48 0.45 3.96 50.95 

Wheat 764.75 1.75 0.23 4.08 4.19 4.30 24.45 

Soybean 1204.00 1.50 0.12 3.56 4.01 10.23 19.92 

Global Indices Index Net Chng %1D %5D %1M %3M %1Y 

Dow Jones 36327.95 203.72 0.56 1.42 4.55 3.18 28.26 

Nasdaq 15971.59 31.28 0.20 3.05 9.55 7.66 34.27 

S&P 500 4697.53 17.47 0.37 2.00 6.97 5.88 33.85 

FTSE100 7303.96 24.05 0.33 0.92 2.94 2.54 23.59 

CAC40 7040.79 53.00 0.76 3.08 7.33 3.28 41.93 

DAX  16054.36 24.71 0.15 2.33 5.58 1.86 28.64 

Mexico IPC 51977.96 104.50 0.20 1.42 1.65 1.69 34.90 

Brazil Bovespa 104824.2 1412.10 1.37 0.83 7.10 14.65 3.86 

Russian RTS 1848.10 21.45 1.17 1.72 0.69 13.18 56.85 

Japan Nikkei 29538.22 63.47 0.21 2.27 5.34 6.21 21.47 

Hang Seng 24723.06 146.41 0.59 1.71 0.46 5.56 3.85 

Taiwan Index 17343.96 50.13 0.29 1.63 4.25 1.02 33.71 

Shanghai Comp 3490.24 1.14 0.03 1.52 2.83 0.93 5.38 

KOSPI 2936.40 32.08 1.08 1.40 0.65 10.19 21.55 

Malaysia KLCI 1536.21 4.61 0.30 1.66 1.76 3.12 1.10 

Jakarta Comp 6602.91 26.32 0.40 0.84 1.95 6.52 23.85 

Philippine SE 7409.35 68.71 0.94 5.03 7.28 13.30 10.83 

Thai Exch 1626.22 0.05 0.00 0.17 0.80 6.87 29.06 

        

Freight Index Net Chng %1D %5D %1M %3M %1Y 

Baltic Dry 2715.00 54.00 1.95 22.85 50.87 19.46 127.01 

Baltic Dirty  817.00 19.00 2.38 2.51 20.15 34.15 102.73 

SG Dubai HY 5.76 1.31 29.44 46.56 66.96 376.03 1052.00 

        

Energy Markets Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 82.12 0.89 1.10 2.25 3.54 20.33 121.22 

BRENT Crude 83.55 0.84 1.02 1.33 2.31 20.41 95.23 

Natural Gas 5.56 0.04 0.74 7.15 2.68 28.34 76.24 

        

Bond Markets Yield Net Chng %1D %5D %1M %3M %1Y 

US  1.47 0.02 1.32 5.48 8.77 13.39 79.66 

UK 0.85 0.10 10.49 18.28 22.05 61.26 261.11 

Brazil 4.60 0.10 2.13 4.46 4.88 21.21 37.92 

Japan 0.06 0.00 3.33 35.42 28.74 313.33 195.24 

Australia 1.76 0.05 2.76 7.45 7.63 48.15 134.13 

India 6.36 0.00 0.03 0.45 1.79 2.55 7.80 

Switzerland 0.21 0.06 41.38 502.94 43.36 49.88 60.73 

Germany 0.28 0.06 25.00 164.15 48.94 43.78 56.04 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17900 and likely to remain range-bound in the 
price band of 17700-18000. 
 
The Nifty previous session ended 0.49% up at 17916.80. It opened on a positive note and declined from day’s 
high towards finishing off with a tiny candle. Today also, the resistance placed around 18000 levels remained 
unharmed. Failing to breakout 18000 is a concern, which implies the Benchmark Index may remain stuck in the 
price band of 17800-17950. 
 
On the Nifty hourly chart, it is still trading below the critical MA band. Oversold leading indicators suggesting a 
pullback, however, considering the broader trend, we prefer being cautious on rise. Probable trading range is 
likely to be 17800-17950. 
 
Nifty patterns on multiple periods suggest; it ended the week on a bearish note. However, midterm pivotal 
support placed around 17600 levels is still intact. Intraday pullback may find difficulty in breaking out the 
resistance placed around 18100 levels. 
 
The Bank Nifty previous session ended 0.44% down at 39573.70. It might get into the trading range of 39400-
40400. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17800, 17700 Resistances- 17950, 18100 
 
 
Open Positional Calls- 
T+3 Positional Buy 
|Cash Segment| IDFC @ 56.50-56, TGT- 60, SL- below 54 
 
T+2 BUY- 
|Cash Segment| M&M FIN @ 196-195, TGT- 203, SL- 191 

Market Outlook &  
Recommendation 
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 Amara Raja Batteries: Board of directors to consider payment of interim dividend. 

 Dish TV, Yes Bank: Office of Crime Branch, Gautam Buddh Nagar has issued a notice to Yes Bank, restricting 

it from dealing in or exercising any rightsover its 44.5 crore equity shares in Dish TV till completion of the 

investigation or till further orders. 

 Vedanta: Company has exclusive rights over the brand name ‘Cairn’. Cairn Energy PLC, the Scottish oil and 

gas exploration company that is also commonly referred to as Cairn Energy, will discontinue the use of the 

term by December 2021. 

 Dr Reddy's Laboratories: In an earnings call, CEO Erez Israeli said the company will focus on spending on its 

generic portfolio in each one of the markets, mainly in United States, China, Europe, emerging markets, 

biosimilars and recently, also on the Covid products as well as vaccines, specifically for India, Russia. 

 IndusInd Bank: Lender denied allegations that its unit was providing new loans to customers to keep their 

existing debt from souring, a practice known as “evergreening.” The bad loan recognition process is fully 

automated in accordance with regulatory norms, the bank said in an exchange filing on Saturday. 

 Sun Pharmaceuticals: Its U.S. subsidiaries have signed settlement agreements with the Direct Purchaser 

Plaintiffs in the Generic Pharmaceuticals Pricing Antitrust Litigation. The subsidiaries will make a payment of 

$85 million in exchange for a full release of all claims. 

 Grasim Industries: Company has successfully commissioned chloromethane project at Vilayat, Gujarat 

having capacity of 50,000 ton per annum. This will result into an additional annualised revenue of Rs 400 

crore. 

 NMDC: Company has fixed prices for lump iron ore (65.53, 6-40mm) at Rs 5,950 per ton and iron fines (64% 

- 10mm) at Rs 4,760 per ton. 

 GAIL: National Company Law Tribunal has granted approval for acquisition of IL&FS Group's 26% equity 

stake in ONGC Tripura Power Company. 

 Heidelberg Cement: India Ratings has upgraded the company's long-term issuer rating to 'IND AAA’ from 

‘IND AA+’. The outlook is stable. 

Today’s  Highlights 



Morning Note 

 5 

Stocks Steady Ahead of U.S. CPI; Treasuries Dip 

Stocks in Asia were steady Monday as investors keep watch on how price pressures impact monetary policy and 

the pace of economic recovery. Treasury yields pared a slide. Equities in Japan were little changed and they fell 

in Hong Kong and South Korea. U.S. futures dipped after all major U.S. equity benchmarks climbed to records 

Friday, with the S&P 500 posting its fifth consecutive weekly rally. That was after a larger-than-forecast and 

broad-based gain in U.S. payrolls that also showed a jump in average hourly earnings. Australian bonds rallied 

after the U.S. 10-year Treasury yield tumbled below 1.5%. Markets will closely watch a read on U.S. consumer 

prices this week. The dollar rose and the yen slipped. Stocks in China fluctuated as the Communist Party meets 

for the first time in more than a year this week. The gathering is expected to lay the ground for extending the 

term of President Xi Jinping, who has rattled markets with his “common prosperity” campaign to redistribute 

the nation’s wealth. 

Oil Climbs as Traders Weigh Up Odds of U.S. Stockpile Release 

Oil advanced above $82 a barrel as traders weighed the odds of a release of crude from the U.S. Strategic 

Petroleum Reserve after OPEC+ resisted a plea from President Joe Biden to boost supplies more quickly. West 

Texas Intermediate rose 1.1% after surging 3.1% on Friday, and Brent also tracked higher. The administration 

will consider data coming out Tuesday as it assesses measures to stem gasoline prices, Energy Secretary Jennifer 

Granholm said on Sunday. Vitol Group, the biggest independent oil trader, told Bloomberg on Sunday that 

OPEC+ is unlikely to change its stance. 

Flights to U.S. Reopen; China Outbreak Grows 

The U.S. is lifting entry restrictions for more than 30 countries, allowing fully vaccinated travelers to fly from 

places including Europe, China and India. China said it will continue with stringent curbs as an outbreak reaches 

20 out of 31 mainland provinces, the broadest spread since the virus emerged in Wuhan. Europe is also 

confronting a new wave of infection. In the U.K., a return to lockdown restrictions is still under consideration, 

the Guardian reported. New antiviral treatments under development for Covid-19 show promise but 

vaccination remains the surest way to end the pandemic, U.S. Surgeon General Vivek Murthy said.  

The Energy Crisis That Helped Revive Coal Is Easing, for Now 

An energy crisis in two of Asia’s key economies that caused power shortages and threatened slower growth is 

beginning to ease, though further risks remain. Supplies of coal, the key source of electricity generation in China 

and India, are rising again after governments pressed miners to boost output. That’s allowing power plants and 

major industrial consumers to start rebuilding stockpiles.  China’s largest grid operator confirmed Sunday that 

supply and demand have returned to balance in its coverage area, about 88% of Chinese territory, though 

curtailments continue for some high-consuming, heavy-polluting industries in selected provinces. Spot power 

prices have tumbled in India as electricity shortfalls there have also been addressed. 

Global News & Views 
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Auto / Auto Ancillaries 

'Maruti Suzuki India keeping close watch on commodities' price movement to fix vehicle prices' 

JLR expects gradual recovery in semiconductor situation to begin in second half of FY22 

Banking & Finance 

With retail shift, Tata Capital expects to ring in highest-ever profit in FY22 

Don't want long legal battle, need to focus on business: PNB Housing chief on Carlyle deal pull-out 

Finmin to soon start process for appointment of MD, DMDs of Rs 20,000 cr NaBFID 

Ola Financial Services to expand insurance business internationally 

Oil & Gas 

Andhra Pradesh govt rules out VAT cut on fuels 

Punjab govt slashes petrol, diesel prices by Rs 10 & Rs 5; effective from midnight 

Total tax on petrol down to 50 pc, diesel to 40 pc after duty cuts 

Metals/Mining/Power 

EKI Energy eyes Rs 1,000 cr turnover in current fiscal, up to 50% growth in 2022-23 

India at COP26 says its solar energy capacity increased 17 times in 7 years; now at 45 GW 

US backs India-UK led solar Green Grids Initiative at COP26 

Bounce eyes $100 million investment in e-scooter manufacturing, battery swap infrastructure 

Amid mounting dues, Coal India's price hike plan likely to be delayed 

Coal dispatch to power sector rises 27 pc to 59.73 MT in October 

The energy crisis in India, China that helped revive coal is easing, for now 

IT/Telecom/Media 

Telecom to do better in next 2 yrs, don’t miss digital companies: Raamdeo Agrawal 

FMCG/Retail/Textile/Food 

Optiemus plans to hire around 2,000 people in 2 years, expand manufacturing capacity 

Rural sales resilient, urban sales still not in line with pre-COVID growth: Dabur India CEO 

Future Retail independent directors claim Amazon deal violates FEMA, FDI rules 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/maruti-suzuki-india-keeping-close-watch-on-commodities-price-movement-to-fix-vehicle-prices/articleshow/87564795.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/jlr-expects-gradual-recovery-in-semiconductor-situation-to-begin-in-second-half-of-fy22/articleshow/87564391.cms
https://economictimes.indiatimes.com/industry/banking/finance/with-retail-shift-tata-capital-expects-to-ring-in-highest-ever-profit-in-fy22/articleshow/87575451.cms
https://economictimes.indiatimes.com/industry/banking/finance/dont-want-long-legal-battle-need-to-focus-on-biz-pnb-housing-chief-on-carlyle-deal-pull-out/articleshow/87567226.cms
https://economictimes.indiatimes.com/industry/banking/finance/finmin-to-soon-start-process-for-appointment-of-md-dmds-of-rs-20000-cr-nabfid/articleshow/87565240.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/ola-financial-services-to-expand-insurance-business-internationally/articleshow/87565050.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/andhra-pradesh-govt-rules-out-vat-cut-on-fuels/articleshow/87570724.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/punjab-govt-slashes-petrol-diesel-prices-by-rs-10-rs-5-effective-from-midnight/articleshow/87567205.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/total-tax-on-petrol-down-to-50-pc-diesel-to-40-pc-after-duty-cuts/articleshow/87565800.cms
https://economictimes.indiatimes.com/industry/energy/power/eki-energy-eyes-rs-1000-cr-turnover-in-current-fiscal-up-to-50-growth-in-2022-23/articleshow/87564244.cms
https://economictimes.indiatimes.com/industry/renewables/india-at-cop26-says-its-solar-energy-capacity-increased-17-times-in-7-years-now-at-45-gw/articleshow/87568617.cms
https://economictimes.indiatimes.com/industry/renewables/us-backs-india-uk-led-solar-green-grids-initiative-at-cop26/articleshow/87567971.cms
https://economictimes.indiatimes.com/industry/renewables/bounce-eyes-100-million-investment-in-e-scooter-manufacturing-battery-swap-infrastructure/articleshow/87567758.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/amid-mounting-dues-coal-indias-price-hike-plan-likely-to-be-delayed/articleshow/87570648.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-dispatch-to-power-sector-rises-27-pc-to-59-73-mt-in-october/articleshow/87565337.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/the-energy-crisis-in-india-china-that-helped-revive-coal-is-easing-for-now/articleshow/87563906.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telecom-to-do-better-in-next-2-yrs-dont-miss-digital-companies-raamdeo-agrawal/articleshow/87563420.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/optiemus-plans-to-hire-around-2000-people-in-2-years-expand-manufacturing-capacity/articleshow/87565051.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/rural-sales-resilient-urban-sales-still-not-in-line-with-pre-covid-growth-dabur-india-ceo/articleshow/87565854.cms
https://economictimes.indiatimes.com/industry/services/retail/future-retail-independent-directors-claim-amazon-deal-violates-fema-fdi-rules/articleshow/87570352.cms


Morning Note 

 7 

Pharma/Fertilizers/Healthcare/Chemical 

Centre places purchase order for one crore doses of Zydus Cadila's needle-free Covid vaccine 

Sun Pharma, Lupin recall products in US market 

Infrastructure/Cement/Real Estate 

Strong order book, improving execution bodes well for L&T 

Hospitality/Aviation/Logistics 

Air France-KLM hopes India will allow it to increase flights to meet rising demand 

Links to important News 

https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/centre-places-purchase-order-for-one-crore-doses-of-zydus-cadilas-needle-free-covid-vaccine/articleshow/87565905.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/sun-pharma-lupin-recall-products-in-us-market/articleshow/87564315.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/strong-order-book-improving-execution-bodes-well-for-lt/articleshow/87526369.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-france-klm-hopes-india-will-allow-it-to-increase-flights-to-meet-rising-demand/articleshow/87563747.cms
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Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) and Deepankar Saha Research Associate(S) of SMIFS Limited (in short “SMIFS / the 

Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views expressed in this 

Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research 

Analysts) Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly relat ed 

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. 

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 cla use (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 Researc h 

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  

Disclaimer 
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

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 wil l 

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.  

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 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 may at a future date, 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, however the same shall have no bearing whatsoever on the specific recommendations made by the 

analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS 

even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

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.  
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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.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may 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, availabil ity 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 jurisdiction s 

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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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not 

have equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company 

in the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the 

time of publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 

months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from 

the subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

 SMIFS has not engaged in market making activity for the subject company  

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

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

Contact No.: +91 33 4011 5401 /91 33 6634 5401 

Email Id.: compliance@smifs.com 

 

 
 
 

Disclaimer 


