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During the month most Asian and European indices logged gains reversing from the losses of the previous month
with the Nikkei and Dax leading with gains of ~3.5-4%, while the Nasdaq was the worst performer amongst major
global indices loosing ~2.5% for the month. Indian markets remained lacklustre during the month while Auto and
FMCG continued to gain during the month. On the commodity front while most base metals have been cooling
off for some-time now oil continued to march higher by another 9-10% as action around European ban of
Russian oil intensified.
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NIFTY REALTY
NIFTY PHARMA
NIFTY METAL
NIFTY MEDIA
NIFTY IT
NIFTY FMCG
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NIFTY AUTO
NIFTY BANK
NIFTY TOTAL MARKET
NIFTY SMALLCAP 250
NIFTY MIDCAP 100
NIFTY 500
NIFTY 50

-5.42
-5.26
-13.47
-1.80
-2.89
1.73
0.58
5.83
0.03
-2.26
-5.30
-3.61
-2.19
-0.56

Continuing with the outperformance of last month both our schemes have outperformed respective
benchmarks during the month by ~ 0.45-2%, though ending the month with losses as the smallcap and midcap
indices lost ~3.5-5% during the month.
Although global supply chains showed promising signs of healing, alleviating some of the pressure on raw
material cost inflation, service sector cost inflation hit a new all-time high in May as businesses battled despite
tight labour markets and rising energy prices. Worryingly, the greatest jump was reported for food
manufacturing, where the rate of cost inflation was at an all-time high, implying that the cost-of-living problem is
far from over.
Geo political tensions seem do not seem like ebbing in the Ukraine Russia tussle any time soon while the other
pockets also seem edgy – Turkiye (Turkey) -Syria and China-Taiwan. In this backdrop any respite from geopolitical
tensions’ seems unlikely.
The RBI has raised rates by another 50 bps and continue to focus on withdrawing stimulus to ensure that
inflation remains under target while supporting growth. According to available data for April and May 2022, the
domestic economic recovery remains robust, with growth impulses becoming more broadly based. The May
purchasing managers' indexes (PMIs) for manufacturing and services hint to continuing increase of activity.
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Since July 2021, consumer confidence in India has been steadily rising; opinions on important metrics like
employment and household income improved, but they remained in the negative zone. Households evaluated an
increase in current expenditure and expected it to climb further over the coming year; they anticipated greater
essential spending while remaining pessimistic about non-essential spending.
Majority of the households expect general prices and inflation to remain high over three months and one year ahead

horizons. Expectations for overall price and inflation over next one year were in sync with those for non-food products
and cost of services, while three months ahead expectations were generally more aligned to those for food products
and non-food commodities.
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Median Inflation Rate - Perception and Three
Months ahead Expectation

Median Inflation Rate – Perception
and One Year ahead Expectation

Real gross domestic product (GDP) growth projection for 2022-23 has been revised down by 30 basis points (bps)
from the last survey round to 7.2%; it is expected to grow by 6.5% in 2023-24.
Global uncertainty around geopolitical tensions maybe here to stay while their ability to spook financial markets will
only stem from the situation aggravating into a global scale, which we doubt will happen given the balance of power
situation as it sits globally. The second pain point is inflation – which we believe - globally will tend lower over the
next 2 -3 months and may have peaked at current levels, with oil and gas probably the only commodities that could
continue to behave abruptly and fuel inflation for maybe another 3-6 months, while freight rates seem to be
normalising and most metals have corrected. As the supply chain rebalancing further happens and the chip and ship
shortage abates along with normalisation in China, inflation can be expected to gradually level down from current
levels. We believe the markets are fairly valued and with the various initiatives for capital formation being the focus
area coupled with comparatively better placed leverage levels at the mid to large corporates aided by a normal
monsoon will lead to a strong growth in earnings.

“The investor of today does not profit from yesterday’s growth.”
- Warren Buffett

___________________________________
Sharad Avasthi
Vice President – PCG, SMIFS Ltd.
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EVERGREEN
 Market Capitalization

Strategy
Investment
timeframe

2-3 years

Sectoral Bias

Across the spectrum with no
particular bias

Maximum
Weightage

Stock 15% and Sector 25%

 Details
Investment Committee
& Members

:

Strategy Type
Date of Inception
Benchmark

:
:
:

Mr. Rahul Kayan
Mr. Ashwini Kumar Tripathi
Mr. Sharad Avasthi
Open ended
1st April 2015
Nifty 200

Largecap
Midcap
Smallcap

 Top 10 Holdings
Companies
HDFC Bank Ltd.
Larsen & Toubro Ltd.
State Bank of India
Bharti Airtel Ltd.
Oracle Financial Services Software Ltd.
Tata Motors Ltd
Ador Welding Ltd.
Godrej Industries Ltd.
Praj Industries Ltd.
GE Power India Ltd.

Sector
BFSI
Capital Goods
IT

% Allocation
19.3
14.2
10.5

32.77%

41.56%

39.10%
1 YEAR
Nifty 50
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6.66%

6.66%

6.48%

-1.72%

-4.10%

-3.39%

6 MONTHS

% Allocation
10.8
9.2
8.5
8.3
6.4
6.0
5.7
5.5
4.9
4.6

 Top 3 Sectors

93.15%

 Absolute Return %

% Allocation
38.65
34.56
12.46

91.00%

SMIFS EVERGREEN
To invest in companies with Growth
at Reasonable Price
Minimal
Invest in fundamentally strong
companies available at affordable
valuation in large, mid and small caps

Investment
Philosophy
Risk Appetite

96.13%

 Investment Objective

3 YEAR
NIfty 200

SMIFS EVERGREEN

SINCE INCEPTION (1ST APRIL
2015)
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Evergreen
HDFC Bank Ltd
The largest private sector bank in India with a share of around 9% and 10% in system deposits and advances, respectively. The bank is a
market leader in non-mortgage retail asset segments such as commercial vehicles and car financing. It has also been expanding its
geographical reach over the past few years; and has set up new branches primarily in semi-urban and rural areas. The bank is present
in the broking business via HDFC Securities Ltd, which also operates as a third-party distributor of mutual fund products,
insurance, initial public offerings, fixed deposits, bonds and non-convertible debentures. HDB Financial Services Ltd is a non-deposittaking non-banking financial company, offering loans against property, commercial vehicle and construction equipment loans, and small
and medium-sized enterprises financing. The amalgamation with HDFC Ltd would lead to further strengthening of the market position
of the Bank, wherein the total advances for the combined entity would be Rs 17.87 lakh crore as against standalone advances of Rs
12.68 lakh crores. The ability to directly undertake the home loan business would also enhance the retail product offering of the
bank. Moreover, with a sizable secured retail loan book coming in, the share of retail (and within that secured) segment in the overall
advances of the bank would increase, retail advances form 39% of net advances, which would be higher at 54% for the merged entity as
on same date. In turn, the portfolio of HDFC will enjoy better spreads aided by lower cost of borrowings of the bank. Further,
onboarding the strong customer base of HDFC would provide cross sell opportunities with a much more comprehensive product suit to
an enhanced customer base.
Larsen & Toubro Ltd
Infrastructure segment accounts for ~75% of order book, followed by hydrocarbon (~14%), Power (~4%), Defence engineering (~2%),
heavy engineering (1%) and others (4%). Domestic orders accounts for ~79% of order book, followed by Middle East (~13%) and others
(~8%). The company's IT business is divided between its 3 subsidiaries :- a. L&T Infotech Ltd b. Mindtree Ltd & c. L&T Technology
Services Ltd. The company's financial services business primarily comprises of rural finance, housing finance, wholesale finance, mutual
fund and wealth management. The business is controlled by company's subsidiary L&T Finance Holdings Ltd.
State Bank of India Ltd
State Bank of India is a Fortune 500 company. The largest and oldest bank in India with over 200 years of history. The bank operates a
network of 22,330 branches and ~58,000 ATMs across India. It also operates ~71,000 business correspondent outlets across India. The
bank has a market share of 22.84% in deposits and 19.69% share in advances in India. It has a strong customer base of ~45 crore
customers. Retail loans account for 39% of the loan book, followed by corporate (37%), SME (14%) and Agriculture (10%). The bank
owns various subsidiaries which are engaged in related business activities:1. SBI Capital Markets Ltd (100% stake) - SBICAP is a leading investment banker, offering investment banking and corporate advisory
services to clients, This company further has wholly owned subsidiaries in related businesses viz. SBICAP Securities, SBICAP Trustee Co.,
SBICAP Ventures & others. 2. SBI DHFI Ltd (72% stake) - It is a primary dealer and supports the book building process and provide depth
and liquidity to secondary markets in G-Sec. 3. SBI Cards and Payment Services Ltd (69% stake) - It is a non-banking financial company
that offers extensive credit card portfolio to individual cardholders and corporate clients. 4. SBI Life Insurance Co. Ltd (57.6% stake) - It
is one of the leading life insurance company in India which offers a wide range of individual and group insurance solutions that meet
various life stage needs of customers. 5. SBI Funds Management Pvt Ltd (63% stake) - It is a JV between SBI and AMUNDI (France). It is
an asset management company with the fastest CAGR of 33% as against industrial average of 14% in the last 3 years. 6. SBI General
Insurance Company Ltd (70% stake) - It is a general insurance company which focuses on profitable growth in banc-assurance channel
along with other distribution channels and line of businesses. It is first non-life insurance company in India to cross 6,000 crores in a
decade of operations.
Bharti Airtel Ltd
Bharti Airtel Ltd is one of the world’s leading providers of telecommunication services with presence in 18 countries representing India,
Sri Lanka, 14 countries in Africa. Revenue Breakup- Mobile (India) – 49.8%, Africa – 25.8%, Airtel business – 12.9%, Homes – 2.1%,
Digital Services – 2.7%, Towers – 6.4%. It became the first telecom service provider to demonstrate its capability to roll out 5G wireless
services in India. Airtel business is India’s largest player in the B2B connectivity space and serves over one million businesses with an
integrated portfolio.
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Oracle Financial Services Ltd
Oracle Financial Services Software Limited provides information technology (IT) solutions and business processing services to the
financial services industry worldwide. It operates through three segments: Product Licenses and Related Activities, IT Solutions and
Consulting Services, and Business Process Outsourcing Services.
Tata Motors Ltd
Tata Motors offers a wide and diverse portfolio of cars, sports utility vehicles, trucks, buses and defence vehicles to the world. It has
operations in India, the UK, South Korea, South Africa, China, Brazil, Austria and Slovakia through a strong global network of
subsidiaries, associate companies and Joint Ventures (JVs), including Jaguar Land Rover in the UK and Tata Daewoo in South Korea. It is
the leading player in the CV segment, with a market share of 43.0% during FY20. Both Tata Motors and JLR are working towards their
electrification journey. Today, Tata Motors is the leader in the EV segment in India with its automobiles Tigor EV and Nexon EV. It
managed to sell 2,600 units of its EVs in 2020 which translated into a 63% market share. The Group owns 10 manufacturing facilities in
India, 5 in UK, 2 in Europe, and has also set up a manufacturing facility in China in a Joint Venture with Chery Automobiles. It also
operates various R&D centres from UK, North America, Europe and India.
Ador Welding Ltd
Ador (formerly, Advani-Oerlikon) is a leading provider of high-quality welding equipment, consumables, automation solutions and
training. Additionally, Ador has been in Flares & Process Equipment Division for more than 30+ years. . It offers wide variety (of over
200 types) of electrodes, fluxes, flux-cored wires and specially customized electrodes. The PEB division provides services like design,
manufacture, erection and commissioning, mechanical, electrical and instrumentation of process packages, process equipment, flare
system & components, LSTK (lump sum turnkey) projects and EPC (engineering, procurement and construction) contracts. With
presence across 40+ countries in Middle east, Africa, and South east Asia, Ador maintains a robust sales and distribution network across
the globe and provides solutions to a wide spectrum of industries including defense, shipbuilding, oil and gas, railways, infrastructure,
nuclear energy, power and automotive sectors. The company has further augmented its distribution network to around 300+
distributors spread across India.
Godrej Industries Ltd
Godrej Industries is one of the holding companies of Godrej Group. It is one of the leading manufacturers of oleochemicals on a
standalone basis. Godrej Industries is promoter of Godrej Agrovet Ltd (60%) and Godrej Properties Ltd.(49.3%) It also has stake in
Godrej Consumer Products Ltd. (23.7%). Godrej Industries Ltd is one of India's leading manufacturers of oleo-chemicals (derivatives of
vegetable and animal oils & fats). Fatty acids accounts for 41% of divisions revenue, followed by fatty alcohols (30%), surfactants (22%)
and glycerin accounts for the rest 7% of revenues. It derives ~30% of its turnover from export operations. Its manufacturing facilities are
located in Valia, Gujarat and Ambernath, Maharashtra.
Praj Industries Ltd
Praj Industries Ltd, has a presence across the globe with more than 750 references in more than 75 countries. Today it is a global
company providing various solutions with a focus on the environment, energy, and agri-process industry. 2nd in a list of the world’s 50
Hottest companies in the global bio-economy for 2021 in the Low Carbon Fuels and Renewable Chemicals category. Its segment-wise
revenue distribution is HiPurity (16%), Engineering (18%), and Bioenergy, (66%) while its order book distribution is HiPurity (9%),
Engineering (50%), and Bioenergy, (41%) Its region-wise revenue distribution is Domestic (71%), and Export (29%). It has entered into
various partnerships such as Gevo Inc, USA (for Sustainable Aviation Fuel), Sekab E-Technology AB, Sweden (producing biofuels using
forest residue feedstock), etc. to develop newer sustainable solutions. It is setting up India’s first batch of four commercial-scale 2G
biorefinery, first-of-its-kind integrated bioenergy complex and first demonstration facility for multi feedstock compressed biogas
systems having the lowest water footprint.
GEPIL
The company manufactures and provides boilers, mills, air quality control systems, automation & control, and services for steam
powered thermal plants. It is also involved in EPC of key equipment for hydro and gas powered plants. The company has engineering
centres in Noida (U.P) and Kolkata (West Bengal) and manufacturing unit dedicated to Boilers in Durgapur, West Bengal. Pipeline of
active opportunities continues to be robust - Projects: ~ 4000 Crs. Services: ~ 1500 Crs. GEPIL is one of the top FGD players, reducing
emissions. 80% of the thermal power plants need to comply with FGD norms by 2024, total thermal power capacity 209 GW. GE
technology delivers efficiency in installed base and flexibility for renewable integration. 50% power flow in India managed through
GEPIL’s equipment & software.
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HARVEST
 Investment Objective

 Market Capitalization

Stock 20% and Sector 30%

 Details
Investment Committee
& Members

:

Strategy Type
Date of Inception
Benchmark

:
:
:

Mr. Rahul Kayan
Mr. Ashwini Kumar Tripathi
Mr. Sharad Avasthi
Open ended
1st April 2015
Nifty Midcap 100

6 MONTHS

Sector
Chem & Fert
Iron & Steel
E comm

1 YEAR
Nifty 50

SMIFS Newsletter

 Top 3 Sectors

8.67%

9.86%

6.48%

-6.31%

-5.57%

-3.39%

 Absolute Return %

% Allocation
8.4
7.7
6.9
6.8
5.9
5.5
5.5
5.4
5.3
5.3

% Allocation
14.6
10.9
9.8

3 YEAR
NIfty Midcap 100

110.58%

Sectoral Bias
Maximum
Weightage

Companies
Voltas Ltd.
Deepak Frt & Ptrchm Limited
India Pesticides Ltd.
Healthcare Global Enterprises Ltd.
Power Mech Projects Ltd.
Pennar Industries Ltd.
Alicon Castalloy Ltd.
IIFL Finance Ltd.
Apl Apollo Tubes Ltd.
Kalyan Jewellers India Ltd

115.06%

Investment
timeframe

 Top 10 Holdings

93.15%

Strategy

29.40%

Risk Appetite

% Allocation
Null
49.60
40.99

Largecap
Midcap
Smallcap

57.52%

Investment
Philosophy

39.10%

SMIFS HARVEST
To invest in companies considering
calculated risk to achieve significant
growth
Moderate
Invest in identifiable growth stocks in
mid and micro caps at an early stage
so as to ride the surge in value at the
right time
Medium to long term, from 6-18
months. Expect some churn arising
out of investment review
Focus on high growth sectors in India
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2015)

SMIFS HARVEST

www.smifs.com

|

7

PMS - Factsheet
Harvest
Voltas Ltd
Part of the Tata Group, which holds 30.30% stake in the company. Voltas is present in the Mechanical, Electrical and Plumbing (MEP)
and Heating, Ventilation and Air-Conditioning (HVAC) projects segments in the domestic and international (mainly West Asian) markets,
as well as in the AC business in the domestic market. These two businesses account for ~95% of Voltas’ revenues. Voltas is the
undisputed market leader, with ~27% market share in Room Air Conditioners, manufacturing and marketing India’s No.1 brand of Air
Conditioners, with a substantial lead over numerous multi-national competitors. It also has a lead position in Commercial Refrigeration
products and has forayed into Fresh Air Coolers, a new proposition in cooling.
Deepak Frt & Ptrchm Ltd
Produces and sells fertilizers and industrial chemicals in India. It operates through Chemicals, Bulk Fertilisers, Realty, and Windmill
segments. The company also exports its products to approximately 27 countries across 6 continents. The crop nutrient business
contributes 45.4% to revenues while the industrial chemicals business contributes 54.4% to revenues. The company also exports its
products to approximately 27 countries across 6 continents. Largest manufacturer of Bentonite Sulphur and a market leader in
speciality and water-soluble fertilisers in India.
India Pesticides Ltd
India Pesticides Limited is one of the globally operating agro-chemical manufacturers, since 1984. The company engages in the
manufacture, sale, and distribution of fungicides, herbicides, insecticides, and various agrochemical products, as well as active
pharmaceutical ingredients for use in pharmaceutical drugs. It also exports its products to Australia Europe, Africa, and Asia. The
company is the sole Indian manufacturer and among the top five manufacturers globally for several Technicals.
Healthcare Global Enterprises Ltd
Healthcare Global Enterprises Ltd is engaged in setting up and managing hospitals and medical diagnostic services including scientific
testing and consultancy services in the pharmaceutical and medical sector. The company has presence across the oncology value chain,
offering services for prevention, screening, diagnosis and treatment to rehabilitation, supportive care and palliative care. the company
operates 21 comprehensive cancer centers across 9 states in India. Its network also includes a cancer center in Kenya (Africa). It has a
capacity of ~2,000 beds across its healthcare centers and multi-specialty hospitals.
Power Mech Projects Ltd
Largest O&M service provider in India, 110 On-going projects including 42 AMCs and 10 overseas projects. Presently Operates Pan-India
with International operations spread across Middle East, North Africa, South Asia and Africa. Strategic foray into Railway, Rural
Electrification, Water Projects and Cross Country Pipelines projects along with diversification into material handling & associated works
leading to widening focus from Power to Non-Power sectors. 15,000 direct and 25,000 indirect work force and huge fleet of cranes and
machines, it is capable of handling and executing over 4,00,000 MT annually while operating up to 55 sites simultaneously. Order
backlog of ~16000 crs.
Pennar Industries Ltd
Pennar Industries Limited is a multi-location, multi-product company manufacturing precision engineering products, Pre-Engineered
Building Systems and Hydraulics and Warehousing solutions. The Co manufactures over 1000 products such as Cold Rolled Steel Strips,
Precision Tubes, Railway Press Release wagons / Coaches, Solar module mounting structures & Photovoltaic panels, Road Safety
Systems, Water & Sewage treatment solutions, Desalination projects etc. These products are used in a variety of industries like railways,
automobiles, general engineering, building and construction etc. The Co supplies several critical structural and stability components for
goods wagons and passenger coaches to Indian Railways. The different applications for railway components manufactured by the Co
include: Profiles for railway wagons and coaches, Underframe components for coaches and wagons etc.
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Alicon Castalloy Ltd
Alicon Castalloy manufactures aluminium castings including cylinder heads, support brackets, intake manifolds, crankshafts, and engine
brackets for the auto industry. It has a presence in 18 countries and is a part of Alicon Group. Co. operates one of the largest Aluminum
foundries in India It is one of the leaders for processing of Low Pressure Die Casting (LPDC) and Gravity Die Casting (GDC) And for
development of Pro-Cast and Magma space in India. Castings made from aluminium alloys (91%): Casting alloys are mostly used for
intake manifolds, cylinder heads, transmission housings, engine blocks, wheel Rims, etc. The company has 4 plants, 3 in India and 1 in
Slovakia. ACL has 2 manufacturing units in Pune (Maharashtra) and 1 in Binola (Haryana). The operations of the Company are supported
by a state-of-the-art technology centre developed in Slovakia. ACL is planning to diversify its business into non-Auto segments viz.
Infrastructure, Aeronautics, Defence and Agriculture.
IIFL Finance Ltd
IIFL Finance is a diversified NBFC in India engaged in the business of loans and mortgages along with its subsidiaries. It offers a wide
spectrum of products such as Home loan, Gold loan, business loan, microfinance, capital market finance and developer & construction
finance, etc. The company has ~3,300 branches. 29% of its branches are located in South of India, followed by West (28%), North (23%),
and East (20%). Out of the total branches, 85% of its branches are located in tier-1 and tier-2 locations. Presently, Home loans account
for ~35% of the loan book, followed by Gold loans (32%), business loans (15%), microfinance (12%). It has significantly reduced its
exposure in business loans and CRE loans and has increased exposure towards home and gold loans in the last 6-7 years. The company
is focused on retail loans as 93% of its total loan book consists of various types of retail loans, the rest 7% are wholesale loans. The AUM
stand at INR 51210 crs. GNPA stood at 3.2% and NNPA stood at 1.8%, provision coverage stands at 123%. Total CAR stood at 23.9%
including Tier I capital of 16.0%, as against minimum regulatory requirement of 15% and 10% respectively.
APL Apollo Tubes Ltd
APL Apollo Tubes Limited is one of India’s leading branded steel products manufacturers. Headquartered at Delhi NCR, the Company
runs 10 manufacturing facilities churning out over 1,500 varieties of MS Black Pipes, Galvanised Tubes, Pre-Galvanised Tubes, Structural
ERW Steel Tubes and Hollow Sections to serve industry applications like urban infrastructures, housing, irrigation, solar plants,
greenhouses and engineering. The company has well diversified operations with product portfolio comprising of 4 primary products
with different specification as per the customer need in each primary product category.
The categories are Apollo structural (63% of revenues), Apollo Z (18%), Apollo Tricoat (15%) & Apollo Galv (4%). The products find their
use in buildings, houses, warehouses, factories, skyscrapers & industrial & agricultural activities. The company is the dominating player
in the domestic market of steel construction pipes and presently commands a 50% market share in the same. Company has an
established pan-India distribution network consisting of 800+ distributors & 50,000+ retailers & fabricators with a presence across 300
towns and cities across the country. Company seeks heavy growth opportunities in 4 areas - skyscrapers, infrastructure, airports &
warehousing.
Kalyan Jewellers India Ltd
It is one of the largest jewellery retailers in India based on revenue as of FY20. The company has a presence in 5 Middle East countries
and operates 30 showrooms that contributed 14% of the revenue for the company. The Indian operations contribute ~86% of the
revenue. The company not only procures finished gold from third parties but also has 4 in-house manufacturing facilities located in
Sharjah and Oman. Co. has a Pan-India presence with 116 showrooms located across 21 states and UTs in India and has 116 showrooms
and 13 procurement centres. The company plans to add 12-15 new showrooms in India annually to be funded by internal accruals.
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Macro Data – India
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GST Collection (Rs Bn)
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Reach Us
HEAD OFFICE:
5F, Vaibhav, 4Lee Road, Kolkata -700020, India
Sharad Avasthi
Contact No.: +91 33 30515400 | +91 33 4011 5400 | Email ID: pms@smifs.com
Disclaimer:
Any document, including this report, which is prepared by the research team of SMIFS is circulated for the purpose of information only to the intended recipient and
should not be replicated or quoted or circulated to any person/corporate or legal entities in any form. This document/ documents/ reports/ opinion should not be
interpreted as an investment/ taxation/ legal advice. While the information contained in the report has been procured in good health, from sources considered/ believed
to be reliable, all/ part of the statement/ statements/ opinion/ opinions/ view/views in the report may not be considered to be complete or accurate. Therefore, it should
only be relied upon at the recipients own risk.
Research Analysts/ Economists/ Advisors/ Investment Strategies or any other spokespersons of the company (SMIFS) are often sought after for expressing their views
on print/ electronic/ web media. The views expressed are purely based on their assumption/ understanding on fundamental approach/ technical and historic facts on
the subject. The views expressed should not be constructed as an offer to buy/ sell or hold equity/ commodity/ currencies or their derivatives. The views/ opinions
expressed is for information purpose only, and may change due to underlying factor, related or unrelated or other market conditions and may or may not be updated.
SMIFS, its subsidiaries, or any of its directors, employees, agents, and representatives shall not be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information/ research reports/ opinions expressed.
Disclosure: Clients/ associates of SMIFS Group may be holding positions in equities or their derivatives on which the research report is made or opinion is formed or views
are expressed in print or electronic media. We ensure all compliance is adhered to with this report/ reports/ opinion or views expressed.
Analyst ownership of the stock- NIL
Analyst’s dependent relatives’ ownership in the stock- NIL
Analyst Certification: The matter related to the report has been taken from sources believed reliable and the views expressed about the subject or issues in this report
accurately reflect the personal views of the analyst/analysts. SMIFS does not compensate partly or in full, directly or indirectly, related to specific recommendations or
views expressed by the research analysts’/market strategies/ Portfolio Managers.
REGISTRATION as required under SEBI (Research Analyst) Regulation 2014 has been granted by Securities & Exchange Board of India (SEBI), registration number being
INH300001474.

SMIFS Limited.
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Tel.: +91 33 6634 5408, / Fax: 91 33 22893401
Website: www.smifs.com
For queries related to compliance of the report, please contact:
Sudipto Datta, Compliance Officer
Contact No.: +91 33 66345414 | 4011 5414
Email Id.: compliance@smifs.com | sudipta@smifs.com

SMIFS Newsletter

www.smifs.com

| 12

