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Top News for Today 

 Vakrangee: Vakrangee Digital Ventures Ltd., a subsidiary of the company ties 
up with Upstox to offer online trading account opening services. 

 Mystic Electronics: To consider stock split of the equity shares of face value of 
Rs 10 on Jan. 4. 

 GAIL, Gujarat Alkalies and Chemicals: Companies entered MoU for setting up 
500 kilolitres per day bio ethanol plant in Gujarat and exploring other business 
opportunities of mutual interest. 

 Hero MotoCorp: Launches Retail Finance Carnival, offers zero down payment, 
zero rate of interest and zero processing fee to customers. 

 IRCON International: Entered into share subscription agreement with Ayana 
Renewable Power Private Limited to set up 500 MW solar power plant through 
joint venture. 

 Safari Industries: Purchases land in Gujarat for setting up luggage 
manufacturing unit. 

 IRB Infrastructure: Selected as contractor expressway construction in Uttar 
Pradesh. Contract is for Rs 6,555 crore.  

 RBL Bank: Authorised to collect direct and indirect taxes. 

 UltraTech Cement: Commenced operations from its bulk terminal at Kalamboli, 
Navi Mumbai. This is the 7th bulk terminal of the company. 

 Kotak Mahindra Bank: To acquire 7.5% stake in Entroq Technologies Pvt. Ltd. 
for Rs 3 crore. 

 Future Retail, Reliance Industries: Competition Commission of India imposes a 
Rs 200 crore penalty on Amazon for failing to identify and notify strategic 
interest over Future Retail. Deal between Amazon and Future Retail revoked. 

 Indiabulls Real Estate: Board to meet on Dec. 22 to discuss raising funds. 

Events of the Day 

 NTPC to issue INR11.75b rupees worth of bonds 

 Valiant Organics: Met BP Wealth on Dec. 17. 

 Escorts: Met Prabhudas Lilladher on Dec. 17. 

 Blue Star: To meet Spark Capital, Centrum Securities on Dec. 22 and Enam AMC 
and Surveyor Capital on Dec. 24. 

 IRCTC: Met Franklin Templeton and JK Capital on Dec. 14. 

 RBL Bank: Met BofA Securities India on Dec. 16. 

 ICICI Prudential: Met Wellington Management Company on Dec. 17. 

 Shriram Transport Finance: Met CI Investments on Dec. 16. Met Millennium, 
Generation Investment Management LLP and East Bridge Advisors on Dec. 17. 

 IndusInd Bank: Met Route One Investment Company, Solel Partners LP and 
NJM Ventures on Dec. 17. 

 Persistent Systems: Met Baroda Mutual Fund on Dec. 17. 

 TVS Motor: Met JM Financial Mutual Fund and SBI Mutual Fund on Dec. 17. 

 Eclerx: Met Lazard Asset Management LLC on Dec. 17. 

 IndiaMart InterMESH: Met Platinum Asset Management on Dec. 16. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 57011.74 889.40 1.54 

Nifty 16985.20 263.20 1.53 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 35365.44 532.20 1.48 

NASDAQ COM. 15169.68 10.75 0.07 

FTSE 100  7269.92 9.31 0.13 

CAC 40  6926.63 78.44 1.12 

DAX  15531.69 104.71 0.67 

NIKKEI 225 28051.07 460.81 1.61 

SHANGHAI  3618.93 13.42 0.37 

HANG SENG  23042.28 138.97 0.60 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 76.09 0.01 0.01 

USD / EUR 1.12 0.00 0.00 

USD / GBP 1.32 0.00 0.16 

USD / JPY 113.56 0.08 0.07 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1801.14 2.98 0.17 

Silver 22.43 0.11 0.50 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 69.07 1.79 2.53 

Brent Crude 71.89 1.67 2.27 

Natural Gas 3.71 0.02 0.49 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 6.41 0.04 0.57 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 60.45 1.38 2.23 

HDFC Bank 63.39 1.74 2.67 

ICICI Bank 18.81 0.38 1.98 

Infosys Ltd 24.04 0.07 0.29 

Tata Motors 30.31 1.32 4.17 

Wipro 9.01 0.20 2.27 

Institution Purchase Sale Net 

FII 13370.05 15439.95 2069.90 

DII 9499.96 8021.44 1478.52 

Institutional Flow (In Crore)  17-12-2021 

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

Sensex 57011.74 889.40 1.54 3.02 4.40 2.53 21.40 

Nifty 16985.20 263.20 1.53 3.00 4.39 2.37 23.43 

BSE M Cap 24542.15 608.31 2.42 4.53 5.31 0.23 37.87 

BSE S Cap 28455.20 600.62 2.07 2.75 1.19 3.51 60.14 

Nifty MC 100  29939.30 737.45 2.40 4.05 4.26 2.34 43.96 

BSE Auto 24153.41 626.03 2.53 3.80 8.78 5.29 16.47 

BSE Capgoods 28057.45 424.70 1.49 1.55 1.51 8.94 50.79 

BSE FMCG 13375.30 281.78 2.06 4.49 5.90 11.76 6.35 

BSE Metal 19178.12 407.91 2.08 3.17 0.53 0.49 68.66 

BSE Oil&Gas 17704.13 427.28 2.36 3.50 4.18 2.32 22.97 

BSE Healthcare 24503.51 500.51 2.00 2.47 2.71 6.12 14.10 

BSE Power 3536.86 42.20 1.18 1.74 0.61 16.49 70.11 

BSE Realty 3775.94 148.28 3.78 7.48 8.67 16.97 57.65 

BSE ConsDur 42356.15 916.47 2.12 2.23 5.24 4.49 42.84 

BSE Bank 40487.86 1091.15 2.62 3.88 6.55 4.83 15.04 

BSE IT 35961.54 467.28 1.32 1.78 2.42 3.61 54.83 

        

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

Gold($/Ounce) 1801.14 2.98 0.17 0.81 2.42 2.09 4.27 

Silver($/Ounce) 22.43 0.06 0.27 0.43 8.89 0.72 13.10 

Aluminium 2710.25 54.25 2.04 3.59 3.16 5.60 32.82 

Copper 9467.50 57.00 0.60 0.41 0.49 1.72 19.84 

Zinc 3428.75 36.25 1.05 2.25 6.40 11.56 20.95 

Lead 2326.50 4.00 0.17 0.92 3.49 6.97 13.93 

        

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

INR 76.09 0.01 0.01 0.39 2.38 3.42 3.29 

USD Index 96.67 0.10 0.11 0.36 0.66 3.64 7.39 

YUAN 6.38 0.00 0.04 0.17 0.11 1.38 2.69 

GBP 1.32 0.00 0.16 0.05 1.29 3.17 1.78 

EUR 1.12 0.00 0.00 0.39 0.03 4.14 8.20 

YEN 113.56 0.08 0.07 0.01 1.17 3.62 9.01 

        

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

Coffee  234.75 2.10 0.89 0.92 0.00 24.08 75.19 

Cotton 107.07 0.19 0.18 0.28 8.00 21.18 44.39 

Sugar 19.11 0.29 1.49 3.04 6.42 3.78 37.28 

Wheat 772.00 3.00 0.39 2.12 7.46 8.50 24.37 

Soybean 1289.50 1.25 0.10 3.12 1.16 1.06 21.27 

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

Dow Jones 35365.44 532.20 1.48 1.68 0.66 4.11 17.19 

Nasdaq 15169.68 10.75 0.07 2.95 5.53 3.10 18.93 

S&P 500 4620.64 48.03 1.03 1.94 1.65 6.03 24.57 

FTSE100 7269.92 9.31 0.13 0.30 0.64 5.30 11.35 

CAC40 6926.63 78.44 1.12 0.93 2.61 7.29 25.30 

DAX  15531.69 104.71 0.67 0.59 3.89 2.64 13.95 

Mexico IPC 52379.37 995.30 1.94 2.28 3.09 3.60 19.39 

Brazil Bovespa 107200.6 1125.70 1.04 0.52 4.04 1.51 9.17 

Russian RTS 1583.05 21.65 1.35 1.81 8.16 6.92 12.87 

Japan Nikkei 28051.07 460.81 1.61 1.94 5.58 7.92 4.94 

Hang Seng 23042.28 138.97 0.60 3.76 7.97 4.34 13.00 

Taiwan Index 17700.61 103.31 0.58 0.33 0.61 2.50 24.28 

Shanghai Comp 3618.93 13.42 0.37 1.69 1.64 0.14 6.60 

KOSPI 2977.76 40.40 1.34 0.81 0.21 5.20 7.40 

Malaysia KLCI 1500.92 2.10 0.14 0.34 1.68 1.83 9.23 

Jakarta Comp 6554.88 48.06 0.73 1.64 2.48 7.86 7.36 

Philippine SE 7223.20 73.98 1.01 0.36 0.78 5.33 0.68 

Thai Exch 1641.73 3.59 0.22 1.45 0.20 2.41 10.75 

        

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

Baltic Dry 2379.00 119.00 4.76 27.29 6.78 44.73 79.55 

Baltic Dirty  803.00 2.00 0.25 2.29 2.95 32.07 76.10 

SG Dubai HY 6.82 0.43 6.73 1.04 50.55 405.19 2173.33 

        

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

NYMEX Crude 69.07 1.79 2.53 3.11 9.24 1.74 40.67 

BRENT Crude 71.89 1.67 2.27 3.41 8.03 0.45 40.69 

Natural Gas 3.71 0.02 0.49 2.27 27.93 28.72 19.77 

        

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

US  1.37 0.03 2.05 2.99 11.18 4.78 45.14 

UK 0.76 0.00 0.26 2.43 21.18 10.28 164.46 

Brazil 4.64 0.01 0.15 0.30 0.90 17.91 43.51 

Japan 0.05 0.00 4.08 9.62 41.25 12.96 370.00 

Australia 1.56 0.03 1.89 2.87 14.03 19.42 57.81 

India 6.41 0.04 0.57 0.64 0.77 3.96 8.81 

Switzerland 0.29 0.02 6.99 6.13 138.53 53.16 48.22 

Germany 0.38 0.03 8.62 9.25 53.66 35.00 33.68 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open negative around 16950 and likely to remain range-bound in 
the price band of 16900-17100. 
 
The Nifty previous session ended 1.53% down at 16985.20. It opened on a flat note and continued declining 
towards ending the week near the short-term pivotal support placed around 16900 levels. Head and Shoulder 
breakdown coupled with 13-30 SMA bearish cross down suggesting pullback towards critical resistances may 
again find sellers for further retracement. Needless to say, weakness is likely to persist as long as it trades be-
low 17400 levels. Intraday trading range is likely to be 16900-17100. Higher resistance is placed around 17200 
levels. 
 
On the Nifty hourly chart, the Index was seen trading below the critical MA band. Hence, weakness is likely to 
persist. Immediate trading range is likely to be 16900-17100. 
 
Nifty patterns on multiple periods suggest; it ended the week near the critical support placed around 16900 lev-
els. being extremely oversold on daily, intraday pullback towards 17100 is likely.  
 
The Bank Nifty previous session ended 2.54% down at 35618.65. It might get into the trading range of 35300-
36500. 
 
The Financial Nifty Fut trading range is likely to be 17500-18400. 
 
Nifty Crucial Supports & Resistances- 
Supports- 16900, 16700 Resistances- 17100, 17200 
 
 
Open Positional Calls- 
T+7 Positional Sell- 
|Futures Segment| ICICI BANK Fut @ 760-765, TGT- 715, Closing SL- closing above 790 

Market Outlook &  
Recommendation 



Morning Note 

 4 

 Vakrangee: Vakrangee Digital Ventures Ltd., a subsidiary of the company ties up with Upstox to offer online 

trading account opening services. 

 Mystic Electronics: To consider stock split of the equity shares of face value of Rs 10 on Jan. 4. 

 GAIL, Gujarat Alkalies and Chemicals: Companies entered MoU for setting up 500 kilolitres per day bio eth-

anol plant in Gujarat and exploring other business opportunities of mutual interest. 

 CEAT: CARE Ratings reaffirmed AA, A1+ and A1+ ratings to long-term banking facilities, short-term banking 

facilities and commercial papers, respectively. 

 Hero MotoCorp: Launches Retail Finance Carnival, offers zero down payment, zero rate of interest and zero 

processing fee to customers. 

 IRCON International: Entered into share subscription agreement with Ayana Renewable Power Private Lim-

ited to set up 500 MW solar power plant through joint venture. 

 Safari Industries: Purchases land in Gujarat for setting up luggage manufacturing unit. 

 IRB Infrastructure: Selected as contractor expressway construction in Uttar Pradesh. Contract is for Rs 

6,555 crore. Total order book now stands at Rs. 19,210 crore including construction order book of Rs 12,677 

crore, providing revenue visibility for the next three years. 

 RBL Bank: Authorised to collect direct and indirect taxes. 

 UltraTech Cement: Commenced operations from its bulk terminal at Kalamboli, Navi Mumbai. This is the 

7th bulk terminal of the company. 

 Kotak Mahindra Bank: To acquire 7.5% stake in Entroq Technologies Pvt. Ltd. for Rs 3 crore. 

 Brookfield REIT: To acquire Seaview Developers for Rs 3,966.3 crore. Will get 4.5 million sq. ft. of office 

space in Noida. 

 Future Retail, Reliance Industries: Competition Commission of India imposes a Rs 200 crore penalty on Am-

azon for failing to identify and notify strategic interest over Future Retail. Deal between Amazon and Future 

Retail revoked. 

 Indiabulls Real Estate: Board to meet on Dec. 22 to discuss raising funds. 

 NTPC: NTPC-Sail Power Co. to give Rs 100 crore interim dividend. 

Today’s  Highlights 
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Most Asia Stocks, Oil Drop on Manchin Shock, Virus 

U.S. equity futures, most Asian stocks and crude oil fell Monday amid concerns about more curbs to tackle the 

omicron virus variant and a setback for President Joe Biden’s economic agenda. MSCI Inc.’s gauge of Asia-Pacific 

equities was on track to drop for its sixth session in seven. Bond yields dipped, gold edged higher and the dollar 

held a jump from Friday amid a mood of caution.  Traders were assessing the latest comments from U.S. Sena-

tor Joe Manchin, who left Democrats with few options for reviving Biden’s agenda after rejecting the roughly $2 

trillion tax-and-spending package. Fresh lockdowns in parts of Europe to stem the rapid spread of omicron are 

also unsettling investors and weighing on risk sentiment. In China, the central bank lowered the one-year loan 

prime rate for the first time in 20 months while keeping the five-year rate steady. Chinese shares fluctuated. 

Calls for easing had grown amid a property sector crackdown that’s weighing on economic expansion. 

Brent Crude Extends Decline with Bearish Headwinds Mounting 

Oil extended declines as the rapid spread of the omicron variant of the virus increased concerns about the out-

look for energy demand. Futures in London fell below $72 a barrel after slipping 2.2% last week. Covid-19 infec-

tions are rising from the U.S. to Europe as authorities struggle to tame the spread of omicron. That’s led to 

some nations placing restrictions on air travel and there are fears that further lockdowns may be implemented, 

curbing the movement of people and sapping demand for crude and oil products. 

Russian Gas Flows to Europe Set to Remain Capped as Cold Arrives 

Russia’s gas shipments through a major transit route to Germany are set to remain capped on Monday, poten-

tially worsening Europe’s energy crunch just as a cold snap arrives in the region. Just a fraction of pipeline space 

was booked in auctions on Sunday to flow gas into Germany through Belarus and Poland, according to data 

from the Regional Booking Platform. The bookings signal supplies via the Yamal-Europe link could remain lim-

ited on Monday after plunging over the weekend. Reduced gas flows would exacerbate Europe’s energy crunch, 

which has already prompted metal smelters and fertilizer producers to curb output. If Russian gas giant Gaz-

prom PJSC doesn’t reserve extra capacity at numerous within-day auctions overnight, that will force Europe to 

withdraw even more gas from its already deplete storage sites. 

Warren Tests Positive; NYC Calls for Federal Help 

Lockdowns in the U.S. will likely not be necessary even as Covid-19 cases increase, according to President Joe 

Biden’s top medical adviser, Anthony Fauci. Even so, many hospitals may be strained as the omicron variant 

spreads, especially in regions with lower levels of vaccination, he said. New York City Mayor Bill de Blasio called 

on the federal government to step up supplies of tests and treatments to the city amid a spike in infections 

caused by the omicron variant. New York state broke a record for new infections for the third consecutive day. 

U.S. Senator Elizabeth Warren, Senator Cory Booker and Jefferies Financial Group Inc. Chief Executive Officer 

Rich Handler said they tested positive for Covid-19. U.K. Health Secretary Sajid Javid refused to rule out stronger 

measures before Christmas after the nation’s top health advisers urged more restrictions to contain sharply-

rising infections. Germany, just recovering from a wave caused by the delta variant, is headed toward an omi-

cron surge, the health minister warned.  

Global News & Views 
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Auto / Auto Ancillaries 

Majority of consumers have strong intent to buy vehicle in next 12 months, finds survey 

How 5G connectivity will drive value of cars post-sale 

Expect wholesales to grow over 60 pc in 2021 over last year: Toyota Kirloskar 

US auto component maker Dana says India offers huge opportunities in EV space 

Banking & Finance 

Indian corporates have more headroom to borrow: Study 

Oil & Gas 

Essar, Italy's Eni plan to start production from Vietnamese block in 2024-25 

ONGC scripts turnaround of subsidiaries, OPaL reports 1st profit 

Metals/Mining/Power 

Power CPSEs register 45% growth in capex investment 

Pressure mounts on power sector PSUs to split CMD post after ITDC's compliance 

NHPC plans clean energy projects of 27GW in 9 states, Nepal: CMD 

India's coal import declines 27% to 16 mn tonnes in October 

FMCG/Retail/Textile/Food 

Future Retail Ltd may use CCI order to get Amazon cases quashed 

Prices of white goods rise third time in 2021 amid surging commodity costs 

Pharma/Fertilizers/Healthcare/Chemical 

Cipla receives USFDA nod to market Lanreotide injection in American market 

Hospitality/Aviation/Logistics 

IndiGo working with other industry players to address 'long standing problem' of high indirect taxes: Ronojoy 

Dutta 

IndiGo is serious about cargo; not considering starting frequent flyer program: CCO 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/majority-of-consumers-have-strong-intent-to-buy-vehicle-in-next-12-months-survey/articleshow/88369918.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/how-5g-connectivity-will-drive-value-of-cars-post-sale/articleshow/88369407.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/expect-wholesales-to-grow-over-60-pc-in-2021-over-last-year-toyota-kirloskar/articleshow/88369258.cms
https://economictimes.indiatimes.com/industry/renewables/us-auto-component-maker-dana-says-india-offers-huge-opportunities-in-ev-space/articleshow/88374653.cms
https://economictimes.indiatimes.com/industry/banking/finance/indian-corporates-have-more-headroom-to-borrow-study/articleshow/88373863.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/eepl-and-italys-eni-plan-to-start-production-from-their-offshore-block-in-vietnam/articleshow/88375812.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-scripts-turnaround-of-subsidiaries-opal-reports-1st-profit/articleshow/88372421.cms
https://economictimes.indiatimes.com/industry/energy/power/power-cpses-register-45-growth-in-capex-investment/articleshow/88372434.cms
https://economictimes.indiatimes.com/industry/energy/power/pressure-mounts-on-power-sector-psus-to-split-cmd-post-after-itdcs-compliance/articleshow/88369148.cms
https://economictimes.indiatimes.com/industry/renewables/nhpc-plans-clean-energy-projects-of-27gw-in-9-states-nepal-cmd/articleshow/88368864.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/indias-coal-import-declines-27-to-16-mn-tonnes-in-october/articleshow/88369656.cms
https://economictimes.indiatimes.com/industry/services/retail/future-retail-ltd-may-use-cci-order-to-get-amazon-cases-quashed/articleshow/88380635.cms
https://www.business-standard.com/article/companies/prices-of-white-goods-rise-third-time-in-2021-amid-surging-commodity-costs-121122000047_1.html
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/cipla-receives-usfda-nod-to-market-lanreotide-injection-in-american-market/articleshow/88371059.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-working-with-other-industry-players-to-address-long-standing-problem-of-high-indirect-taxes-ronojoy-dutta/articleshow/88372392.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-working-with-other-industry-players-to-address-long-standing-problem-of-high-indirect-taxes-ronojoy-dutta/articleshow/88372392.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-is-serious-about-cargo-not-considering-starting-frequent-flyer-program-cco/articleshow/88369958.cms
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Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) and Shreyansh N. Mehta Research Analyst(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 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. 

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  

Disclaimer 
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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 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 dur-

ing 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 infor-

mation 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 res i-

dent 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 require-

ment 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. 

 

 

Disclaimer 
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http://www.mcxindia.com
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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 
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