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Top News for Today 

 Tata Steel: The company has stopped doing business with 

Russia. All steel manufacturing sites in India, the UK and the 

Netherlands are now sourcing raw material from elsewhere. 

 Oil India: The company has commissioned a green hydrogen 

pilot plant at its Jorhat, Assam, pump station to produce 10 kg of 

the clean fuel per day. It has initiated a detailed study to explore 

blending of green hydrogen with natural gas and its effect on the 

existing infrastructure of Oil India. 

 L&T: India's largest engineering firm has signed a memorandum 

of understanding with the Indian Navy to become its knowledge 

partner for nurturing various technologies in electrical, weapon, 

engineering, machinery and control, and hull of a naval warship. 

 Gland Pharmaceuticals: Nicomac Machinery is selling 20.45 lakh 

shares equivalent to 1.5% stake in Gland Pharma. The floor price 

has been set at Rs 3,118 per share. There is an option to upsize 

the deal. 

 Dr. Reddy’s Laboratories: The company has launched 

Posaconazole Delayed-Release Tablets, 100 mg, the therapeutic 

generic equivalent to NOXAFIL (posaconazole) Delayed-Release 

Tablets in the US. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 57037.50 574.35 1.02 

Nifty 17136.55 177.90 1.05 

    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 35160.79 249.59 0.71 

NASDAQ COM. 13453.07 166.59 1.22 

FTSE 100  7629.22 27.94 0.37 

CAC 40  6624.91 90.12 1.38 

DAX  14362.03 208.57 1.47 

NIKKEI 225 27506.53 288.74 1.06 

SHANGHAI  3154.99 3.90 0.12 

HANG SENG  20891.22 62.08 0.30 

    

Currency Close Net Chng. Chng. (%) 

USD / INR 76.21 0.30 0.39 

USD / EUR 1.08 0.00 0.09 

USD / GBP 1.31 0.00 0.02 

USD / JPY 128.41 0.53 0.41 

    

Commodity Close Net Chng. Chng. (%) 

Gold (USD) 1954.89 2.95 0.15 

Silver 25.33 0.03 0.10 

    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 103.05 0.81 0.79 

Brent Crude 107.82 0.96 0.90 

Natural Gas 6.85 0.09 1.27 

    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.11 0.05 0.63 

    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 56.77 1.29 2.33 

HDFC Bank 55.85 1.28 2.35 

ICICI Bank 19.71 0.24 1.20 

Infosys Ltd 20.57 0.15 0.73 

Tata Motors 28.83 0.64 2.27 

Wipro 6.99 0.04 0.58 

Institution Purchase Sale Net 

FII 6339.45 9348.71 3009.26 

DII 7915.34 5269.52 2645.82 

Institutional Flow (In Crore)  20-04-2022 

Market Snapshot  

Events of the Day 

 Results for today: Crisil, Cyient, HCL Technologies, ICICI Lombard 
General Insurance, L&T Technology Services, Nestle India, Tata 
Communications  

 Concall for today: Tata Elxsi ; ICICI Lombard (7 PM); ACC Ltd. (3 
PM); Glenmark Life Sciences   

 Campus Activewear hosts press conference to brief its IPO plan 
at 12.15 PM 

 Hisashi Takeuchi, MD & CEO of Maruti Suzuki to address media 
for unveiling new Indulgence XL6 at 12 PM. 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 57037.50 574.35 1.02 3.27 0.45 3.39 19.56 

Nifty 17136.55 177.90 1.05 3.05 0.11 2.73 19.87 

BSE M Cap 24559.73 108.87 0.45 3.34 3.79 1.57 23.63 

BSE S Cap 28973.23 103.65 0.36 3.03 4.18 3.32 39.46 

Nifty MC 100  30279.25 224.25 0.75 3.59 4.79 0.93 29.81 

BSE Auto 24675.64 534.58 2.21 0.38 3.47 5.48 13.64 

BSE Capgoods 27597.02 40.36 0.15 3.27 0.96 7.19 38.17 

BSE FMCG 13934.48 130.83 0.95 1.19 4.77 2.66 9.76 

BSE Metal 22804.19 94.43 0.41 3.35 3.15 15.01 43.17 

BSE Oil&Gas 20263.36 368.16 1.85 0.13 12.28 9.07 40.69 

BSE Healthcare 24770.71 272.04 1.11 0.98 2.04 1.40 5.92 

BSE Power 4749.57 3.71 0.08 0.65 22.13 20.27 99.30 

BSE Realty 3571.23 20.22 0.57 6.21 0.44 8.36 49.43 

BSE ConsDur 42600.95 355.81 0.84 1.24 2.97 2.95 33.08 

BSE Bank 41913.14 71.99 0.17 2.84 1.66 2.39 18.73 

BSE IT 32433.13 350.12 1.09 7.80 8.27 9.72 22.36 

        

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

Gold($/Ounce) 1954.89 2.95 0.15 0.96 0.98 6.51 8.98 

Silver($/Ounce) 25.14 0.06 0.25 2.06 0.26 3.47 5.32 

Aluminium 3251.75 5.25 0.16 1.04 3.26 3.82 41.09 

Copper 10196.00 85.50 0.83 0.14 1.27 1.77 9.30 

Zinc 4470.00 93.05 2.04 3.16 16.94 21.60 60.01 

Lead 2418.25 30.24 1.24 1.51 8.25 2.73 20.49 

        

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

INR 76.21 0.30 0.39 0.04 0.11 2.23 1.74 

USD Index 100.47 0.08 0.08 0.60 2.00 5.05 10.22 

YUAN 6.41 0.01 0.09 0.55 0.90 1.17 1.20 

GBP 1.31 0.00 0.11 0.14 0.88 3.69 6.30 

EUR 1.08 0.00 0.18 0.05 1.66 4.50 9.99 

YEN 128.41 0.56 0.44 1.98 6.97 11.48 15.84 

        

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

Coffee  219.45 2.25 1.01 6.04 0.09 9.60 54.60 

Cotton 138.72 0.16 0.12 1.97 9.91 20.17 69.01 

Sugar 19.55 0.12 0.61 3.12 3.93 6.08 28.62 

Wheat 1090.50 8.50 0.77 2.88 0.37 40.65 66.83 

Soybean 1719.00 2.00 0.12 3.24 2.80 20.44 35.41 

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

Dow Jones 35160.79 249.59 0.71 2.75 1.76 2.61 3.00 

Nasdaq 13453.07 166.59 1.22 0.61 2.78 2.29 3.56 

S&P 500 4459.45 2.76 0.06 1.41 0.04 1.40 6.85 

FTSE100 7629.22 27.94 0.37 0.14 2.51 1.80 10.64 

CAC40 6624.91 90.12 1.38 1.05 0.65 6.28 6.67 

DAX  14362.03 208.57 1.47 1.19 0.24 7.96 5.49 

Mexico IPC 53831.04 802.73 1.47 1.16 2.95 4.32 10.16 

Brazil Bovespa 114343.8 0.00 0.00 1.55 1.56 4.96 4.76 

Russian RTS 960.42 28.56 3.06 3.67 - 31.49 34.41 

Japan Nikkei 27506.53 288.74 1.06 1.23 2.53 0.06 3.51 

Hang Seng 20891.22 62.08 0.30 2.05 1.60 16.35 27.04 

Taiwan Index 17206.41 55.98 0.33 0.24 2.02 3.88 0.02 

Shanghai Comp 3154.99 3.90 0.12 2.19 3.03 10.44 9.16 

KOSPI 2736.90 18.10 0.67 0.74 1.89 3.44 13.71 

Malaysia KLCI 1597.32 3.60 0.23 0.01 0.64 4.60 0.05 

Jakarta Comp 7259.23 35.68 0.49 0.00 4.43 7.98 21.19 

Philippine SE 7123.12 17.73 0.25 3.33 2.42 2.31 10.64 

Thai Exch 1680.35 4.73 0.28 0.34 0.39 1.67 6.35 

        

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

Baltic Dry 2142.00 27.00 1.28 5.47 17.27 51.38 20.96 

Baltic Dirty  1589.00 91.00 5.42 8.15 43.80 129.62 163.52 

SG Dubai HY 23.31 1.01 4.53 25.32 69.53 225.56 4859.57 

        

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

NYMEX Crude 103.05 0.81 0.79 1.20 8.13 20.98 67.89 

BRENT Crude 107.82 0.96 0.90 0.94 3.72 26.33 77.68 

Natural Gas 6.85 0.09 1.27 2.12 38.81 81.33 174.62 

        

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

US  2.86 0.03 1.09 1.25 25.03 62.83 84.04 

UK 1.92 0.05 2.64 6.45 27.92 56.33 161.97 

Brazil 5.39 0.05 0.94 0.80 6.84 11.11 34.03 

Japan 0.25 0.00 0.79 8.66 20.10 83.21 213.75 

Australia 3.07 0.04 1.29 3.33 18.86 60.01 77.19 

India 7.11 0.05 0.63 1.50 4.87 7.45 17.01 

Switzerland 0.88 0.07 7.39 7.61 134.49 1988.10 481.30 

Germany 0.86 0.05 5.82 11.88 129.76 3670.83 427.10 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open positive around 17200 and likely to remain range-bound in 
the price band of 17050-17300. 
 
 
The Nifty previous session ended 1.05% up at 17136.55. It opened on a flat note and remained range bound 
throughout the day. Tiny bullish candle might be a prior indication of a pull back towards 17300 levels. Chart 
pattern suggesting range bound oscillation in the price band of 17050-17300 ahead of the weekly expiry. Next 
support below 17050 is placed around 16850 levels, 200 EMA on daily. 
   
On the Nifty hourly chart, oversold leading indicator suggesting pullback towards critical MA band placed in the 
price range of 17250-17300. Staying cautious on rise is advised. 
 
Nifty patterns on multiple periods suggesting; range bound oscillation with a positive bias in the price range of 
17050-17300. Oversold Index majors likely to play a critical role in taking the Nifty higher towards 17300 levels. 
 
The Bank Nifty previous session ended 0.07% down at 36314.90. It might get into the trading range of 35900-
36700. 
 
The Financial Nifty Fut trading range likely to be 16500-17000. 
 
 
Nifty Crucial Supports & Resistances- 
upports- 17050, 16850 Resistances- 17250, 17300 
 
 
Open Positional Calls- 
 
T+14 INST POSITIONAL BUY-  
|Cash Segment| TATA CONSUMER @ 800-790, TGT- 855, Closing SL- below 765 
 
T+14 INST POSITIONAL BUY-  
|Cash Segment| SAIL @ 111-110, TGT- 120, Closing SL- below 100 
 
T+7 INST POSITIONAL SELL- 
|Futures Segment| M&M FIN Fut @ 182-184, TGT- 171, Closing SL- above 189 
 
T+2 SELL- 
|Futures Segment| KOTAK BANK Fut @ 1705-1710, TGT- 1670, Closing SL- above 1730 
 
T+14 INST POSITIONAL BUY- 
|CASH Segment| HDFC BANK @ 1350-1330, TGT- 1430, Closing SL- below 1280 
 
T+10 INST POSITIONAL BUY- 
|Cash Segment| HUL @ 2150-2130, TGT- 2240, Closing SL- Below 2080 
 
 
 
 

Market Outlook &  
Recommendation 
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 Oil India: The company has commissioned a green hydrogen pilot plant at its Jorhat, Assam, pump station 

to produce 10 kg of the clean fuel per day. It has initiated a detailed study to explore blending of green hy-

drogen with natural gas and its effect on the existing infrastructure of Oil India. 

 L&T: India's largest engineering firm has signed a memorandum of understanding with the Indian Navy to 

become its knowledge partner for nurturing various technologies in electrical, weapon, engineering, ma-

chinery and control, and hull of a naval warship. 

 Dr. Reddy’s Laboratories: The company has launched Posaconazole Delayed-Release Tablets, 100 mg, the 

therapeutic generic equivalent to NOXAFIL (posaconazole) Delayed-Release Tablets in the US. 

 Gland Pharmaceuticals: Nicomac Machinery is selling 20.45 lakh shares equivalent to 1.5% stake in Gland 

Pharma. The floor price has been set at Rs 3,118 per share. There is an option to upsize the deal. 

 Tata Steel: The company has stopped doing business with Russia. All steel manufacturing sites in India, the 

UK and the Netherlands are now sourcing raw material from elsewhere. 

Today’s  Highlights 
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Asia Stocks Mixed Amid Bond Rally; Yen Declines 

 

Asian stocks traded mixed and U.S. futures climbed Thursday as the market pondered a burgeoning debate 
around whether inflation is peaking that sparked a rally in Treasuries. Equities were modestly in the green in 
Japan, but opened weaker in Hong Kong and China where investors are pining for more policy support. S&P 500 
and Nasdaq 100 futures advanced after positive earnings from Tesla Inc. and United Airlines Holdings Inc. pro-
vided an antidote to a muted U.S. session. Rate markets underwent a sharp repricing, sending long bond yields 
sinking as investors such as Bank of America Corp. and Nomura Asset Management said this is a buying oppor-
tunity after the recent rout. Ten-year yields trimmed a steep retreat. A dollar gauge pared a slide as the yen re-
sumed a decline. Technology stocks traded in Hong Kong fell for a third day after the Nasdaq Golden Dragon 
China Index of the nation’s shares traded in the U.S. tumbled almost 5%. Investors have so far 
been disappointed at Chinese measures to counter the impact of lockdowns on the economy.   
 

Oil Ticks Higher as Traders Weigh Risks to Supply, China Demand 

 

Oil inched upward as traders assessed a series of challenges to supply against the lingering threat to demand 
from lockdowns in China. West Texas Intermediate rose toward $103 a barrel after alternating between daily 
gains and losses this week. Authorities in China are struggling to eradicate a wave of Covid-19 in key cities 
and strict curbs have hurt mobility, including for the nation’s fleet of trucks. Nomura Holdings Inc. cut its full-
year growth forecast for China, citing factors including logistics disruptions.  
 

Tesla Notches Record Profit, Sees Big 2022 Production Gain 

 

Tesla Inc. reported better-than-expected first-quarter results, buoyed by strong demand for its electric vehicles, 
with Elon Musk predicting output will grow at a fast clip for the rest of the year despite supply-chain challenges. 
The first major U.S. automaker to report financial results for the first three months, Tesla easily beat estimates 
with a record profit. It cautioned that production remains constrained by shortages and higher prices for key 
components, a common refrain for automakers due to global bottlenecks on supplies of parts such as semicon-
ductors. But Chief Executive Officer Musk said Tesla should be able to make up for any production shortfalls in 
the first half of the year from coronavirus-related shutdowns at its factory in Shanghai, and is on track to ex-
pand production to more than 1.5 million vehicles this year. It delivered about 936,000 cars in 2021.  
 
U.S. to Appeal Mask Travel Ruling, Setting Up Court Fight 

 

The U.S. Justice Department said it would appeal a Florida judge’s ruling that threw out a mask requirement for 
plane and air travel, setting up a likely court battle that could extend past the midterm elections. The depart-
ment on Wednesday filed papers in Tampa, where the ruling was handed down on Monday, notifying the court 
of its plans to appeal. The filing was signed by Brian Boynton, principal deputy assistant attorney general. The 
department said it made the move following a request from the U.S. Centers for Disease Control and Preven-
tion. 

Global News & Views 



Morning Note 

 6 

Auto / Auto Ancillaries 

Global sales to reach 15% of overall volumes by FY’25: Hero MotoCorp 

TVS ropes in former Tata Motors Associate VP Madhu Singh for electric mobility division 

Nissan pulls the plug on Datsun brand in India 

 

Banking & Finance 

Reliance ARC buys distressed loans from IOB, Jana SFB  

Ontario Teachers’ to invest $175 mn in KKR India road platform 

Oil India Limited commissions India’s first 99.999% pure Green Hydrogen pilot plant 

 

Metals/Mining/Power/Renewables 

Recent malware attack had no bearing on operations: Oil India 

India ends FY22 with 2.6% drop in oil production 

JSW taps Carlyle to back bid for Holcim's Indian cement operations 

JSW Group to develop 900 MW hydel, rolling mill projects in Bengal 

Cement demand expected to grow 7-8 pc in FY23: Report 

 

IT/Telecom/Media 

Covid-19: Pandemic-hit theater back in Assam 

 

FMCG/Retail/Consumer Products/Textile/Food 

TagZ Foods sales expand nine-fold, turn cash profitable in FY22 

United Breweries witnesses high-single-digit volume growth in Jan-Mar quarter 

ITC to commence 20th manufacturing facility in Bengal: Sanjiv Puri 

Retailers and apparel brands to stay away from sharp price hikes  

Links to important News 

https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/global-sales-to-reach-15-of-overall-volumes-by-fy25-hero-motocorp/articleshow/90962046.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/tvs-ropes-in-former-tata-motors-associate-vp-madhu-singh-for-electric-mobility-division/articleshow/90961718.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/nissan-pulls-the-plug-on-datsun-brand-in-india/articleshow/90960837.cms
https://economictimes.indiatimes.com/industry/banking/finance/ontario-teachers-to-invest-175-mn-in-kkr-india-road-platform/articleshow/90959397.cms
https://economictimes.indiatimes.com/industry/renewables/oil-india-limited-commissions-indias-first-99-999-pure-green-hydrogen-pilot-plant/articleshow/90963593.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/recent-malware-attack-had-no-bearing-on-operations-oil-india/articleshow/90959789.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/india-ends-fy22-with-2-6-drop-in-oil-production/articleshow/90959558.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/cement/jsw-taps-carlyle-to-back-bid-for-holcims-indian-cement-operations/articleshow/90968721.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jsw-group-to-develop-900-mw-hydel-rolling-mill-projects-in-bengal/articleshow/90963586.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/cement/cement-demand-expected-to-grow-7-8-pc-in-fy23-report/articleshow/90959684.cms
https://economictimes.indiatimes.com/industry/media/entertainment/covid-19-pandemic-hit-theater-back-in-assam/slideshow/90959601.cms
https://economictimes.indiatimes.com/industry/cons-products/food/tagz-foods-sales-expand-nine-fold-turn-cash-profitable-in-fy22/articleshow/90962787.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/united-breweries-witnesses-high-single-digit-volume-growth-in-jan-mar-quarter/articleshow/90962152.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/itc-to-commence-20th-manufacturing-facility-in-bengal-sanjiv-puri/articleshow/90961843.cms
https://economictimes.indiatimes.com/industry/services/retail/retailers-and-apparel-brands-to-stay-away-from-sharp-price-hikes/articleshow/90965631.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 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.  

 

Disclaimer 
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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. 
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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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