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Top News for Today 

 ONGC: The term of CMD Alka Mittal has been extended by two 
months with effect from July 1 till August 31.  

 Bharat Forge: The company will transfer its stake in joint venture 
Refu Drive GmbH to subsidiary Kalyani Powertrain to consolidate 
its electric vehicle business.  

 Reliance Industries: SEBI has imposed a total penatly of Rs 30 
lakh on RIL and two persons for not making a prompt 
clarification to the stock exchanges in a matter relating to the Jio
-Facebook deal. 

 KEC International: The company has won new orders worth Rs 
1,092 crore across its various businesses. 

 National Fertilizers: The company has appointed Hira Nand as its 
director (finance) with effect from June 17. 

 Engineers India: The company has appointed Sanjay Jindal as the 
chief financial officer in place of CMD Vartika Shukla with 
immediate effect for a period of five years. 

 Eureka Forbes: MD & CEO Marzin R. Shroff has resigned. 

 Escorts Kubota: Ajay Mandhar, chief executive officer of Escorts 
Kubota's agri-machinery business, has resigned. President Shenu 
Agarwal will take additional charge until a replacement is found. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 51597.84 237.42 0.46 

Nifty 15350.15 56.65 0.37 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 29888.78 38.29 0.13 

NASDAQ COM. 10798.35 152.25 1.43 

FTSE 100  7121.81 105.56 1.50 

CAC 40  5920.09 37.44 0.64 

DAX  13265.60 139.34 1.06 

NIKKEI 225 26225.15 453.93 1.76 

SHANGHAI  3318.42 2.86 0.09 

HANG SENG  21370.45 207.13 0.98 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 77.98 0.10 0.12 

USD / EUR 1.05 0.00 0.11 

USD / GBP 1.23 0.00 0.16 

USD / JPY 135.04 0.02 0.01 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1841.41 2.66 0.14 

Silver 21.76 0.08 0.36 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 112.01 2.45 2.24 

Brent Crude 115.65 1.56 1.37 

Natural Gas 6.73 0.21 3.07 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.43 0.12 1.55 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 53.21 1.10 2.03 

HDFC Bank 53.48 2.19 4.27 

ICICI Bank 17.41 0.30 1.75 

Infosys Ltd 17.76 0.09 0.51 

Tata Motors 25.17 0.39 1.57 

Wipro 5.21 0.11 2.07 

Institution Purchase Sale Net 

FII 4355.02  5572.14  1217.12 

DII 6099.48 4006.09 2093.39 

Institutional Flow (In Crore)  20-06-2022 

Market Snapshot  

Events of the Day 

 4:30pm: Anil Jain, MD of Jain Irrigation, to hold webex media call 
for sharing details of significant development in the company’s 
debt restructuring 

 Savita Oil Technologies to consider proposal for stock split 

 Sakuma Exports to consider raising funds via rights issue 

 AGMs: Rajratan Global Wire (1pm) 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 51597.84 237.42 0.46 2.36 5.02 9.94 1.86 

Nifty 15350.15 56.65 0.37 2.69 5.63 10.33 2.52 

BSE M Cap 20999.37 296.56 1.39 4.01 6.70 11.25 6.34 

BSE S Cap 23422.16 711.72 2.95 6.47 11.12 15.78 5.76 

Nifty MC 100  25292.90 584.80 2.26 5.55 9.25 12.47 5.29 

BSE Auto 24533.73 161.20 0.65 3.53 1.40 2.87 5.44 

BSE Capgoods 24689.68 540.98 2.14 4.50 6.55 9.68 10.96 

BSE FMCG 13424.73 160.97 1.21 0.95 4.99 0.94 0.95 

BSE Metal 15217.88 709.95 4.46 10.60 20.99 31.16 16.37 

BSE Oil&Gas 16600.14 597.89 3.48 10.00 12.64 8.02 2.73 

BSE Healthcare 21042.99 36.76 0.17 2.61 8.26 13.32 15.45 

BSE Power 3783.97 56.75 1.48 5.58 13.54 2.70 33.59 

BSE Realty 2951.54 57.91 1.92 4.45 7.51 16.99 5.15 

BSE ConsDur 33920.81 138.52 0.41 4.63 8.28 22.74 4.66 

BSE Bank 37648.33 117.92 0.31 2.20 5.00 8.68 4.69 

BSE IT 27278.67 113.04 0.42 3.89 6.92 22.85 6.15 

        

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

Gold($/Ounce) 1841.41 2.66 0.14 1.82 0.28 4.88 3.26 

Silver($/Ounce) 21.70 0.05 0.21 3.11 0.33 13.90 16.37 

Aluminium 2509.25 32.00 1.29 3.58 14.51 25.35 5.65 

Copper 8989.50 22.50 0.25 3.19 4.88 12.95 1.43 

Zinc 3593.75 17.25 0.48 0.94 3.55 5.98 27.96 

Lead 2064.44 11.69 0.57 1.08 5.58 7.59 3.77 

        

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

INR 77.98 0.10 0.12 0.08 0.56 2.38 4.97 

USD Index 104.29 0.42 0.40 0.76 1.10 5.87 13.47 

YUAN 6.68 0.01 0.18 0.90 0.47 4.86 3.20 

GBP 1.23 0.00 0.17 2.31 2.49 6.80 11.91 

EUR 1.05 0.00 0.23 1.14 1.46 4.37 11.61 

YEN 135.04 0.03 0.02 0.32 5.29 11.53 18.34 

        

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

Coffee  227.40 4.40 1.90 0.61 0.07 5.67 41.42 

Cotton 117.13 1.10 0.93 4.58 6.38 8.35 49.48 

Sugar 18.73 0.06 0.32 1.78 6.72 0.27 21.70 

Wheat 1028.75 18.00 1.72 5.27 12.41 2.40 52.75 

Soybean 1518.50 19.00 1.24 0.99 0.21 1.91 24.06 

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

Dow Jones 29888.78 38.29 0.13 4.79 4.39 14.00 10.22 

Nasdaq 10798.35 152.25 1.43 4.78 4.90 22.28 23.04 

S&P 500 3674.84 8.07 0.22 5.79 5.81 17.66 11.80 

FTSE100 7121.81 105.56 1.50 1.17 3.63 4.31 0.84 

CAC40 5920.09 37.44 0.64 1.70 5.81 10.06 10.34 

DAX  13265.60 139.34 1.06 1.20 5.12 7.41 14.98 

Mexico IPC 47780.72 235.51 0.49 1.37 7.25 13.86 5.04 

Brazil Bovespa 99852.7 27.73 0.03 5.34 7.96 14.03 22.75 

Russian RTS 1357.63 42.20 3.21 7.00 9.50 #N/A  17.34 

Japan Nikkei 26225.15 453.93 1.76 1.52 1.92 2.25 6.38 

Hang Seng 21370.45 207.13 0.98 1.44 3.16 0.71 24.98 

Taiwan Index 15590.20 217.05 1.41 2.88 3.47 11.25 8.66 

Shanghai Comp 3318.42 2.86 0.09 0.89 5.46 1.99 5.98 

KOSPI 2399.17 7.46 0.31 3.79 9.12 10.71 25.99 

Malaysia KLCI 1446.47 5.26 0.36 2.35 6.62 8.86 8.00 

Jakarta Comp 6998.18 24.19 0.35 0.70 1.19 0.65 16.75 

Philippine SE 6316.26 17.68 0.28 2.44 6.37 9.20 7.48 

Thai Exch 1559.21 0.18 0.01 2.55 3.93 6.85 2.62 

        

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

Baltic Dry 2596.00 18.00 0.70 14.87 22.37 0.27 18.62 

Baltic Dirty  1204.00 1.00 0.08 6.36 8.37 8.96 99.34 

SG Dubai HY 37.95 1.68 4.63 7.11 44.02 191.25 6443.10 

        

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

NYMEX Crude 112.01 2.45 2.24 7.38 1.08 0.10 52.06 

BRENT Crude 115.65 1.56 1.37 4.52 5.18 9.24 70.08 

Natural Gas 6.73 0.21 3.07 21.81 17.69 33.95 138.69 

        

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

US  3.29 0.06 1.94 5.33 18.23 43.61 120.89 

UK 2.60 0.11 4.24 3.01 37.56 73.95 246.28 

Brazil 6.44 0.01 0.12 4.43 10.95 26.81 73.85 

Japan 0.24 0.00 0.42 3.21 0.41 15.31 382.00 

Australia 4.12 0.05 1.13 4.05 24.21 59.37 170.55 

India 7.43 0.12 1.55 2.14 0.92 9.59 23.64 

Switzerland 1.46 0.07 4.74 13.35 107.68 290.37 782.24 

Germany 1.75 0.09 5.30 7.17 85.28 368.90 974.50 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 15350 and likely to remain range-bound with a 
negative bias in the price band of 15100-15500. 
 
 
The Nifty previous session ended 0.37% up at 15350.15. It opened on a subdued note and remained range-
bound throughout the session towards ending in green, day’s low was 15191.10. As discussed, the Benchmark 
Index is likely to find longer-term buyers in the price range of 15200-15100 levels. However, we don’t rule out 
the possibility of retesting thick support zone placed in the price range of 15200-15100 levels again. Being over-
sold, pullback towards Nifty 15500 is likely. Breaking out the resistance placed around Nifty 15500 is the chal-
lenge. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting bearish bias likely to persist as long as it 
trades below 15500 levels. Immediate trading range likely to be 15100-15500. 
 
Nifty patterns on multiple periods suggesting; it is yet to break out the bearish bias, however, the possibility of 
finding longer-term buyers in the price range of 15200-15100 is also very much alive. Oversold Index majors 
likely to help in recovery towards 15450 and 15500 levels. 
 
The Bank Nifty previous session ended 0.18% down at 32684.80. It might get into the trading range of 32100-
33100.  
 
The Financial Nifty Fut trading range likely to be 14900-15200. 
 
 
Nifty Crucial Supports & Resistances- 
Supports- 15200, 15100 Resistances- 15450, 15500 
 
 
Open Positional Calls- 
 
T+10 INST POSITIONAL BUY- 
|Cash Segment| AXIS BANK @ 660-650, TGT- 720, Closing SL- Below 620  
 
 
 

Market Outlook &  
Recommendation 
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 ONGC: The term of CMD Alka Mittal has been extended by two months with effect from July 1 till August 

31.  

 Bharat Forge: The company will transfer its stake in joint venture Refu Drive GmbH to subsidiary Kalyani 

Powertrain to consolidate its electric vehicle business.  

 Reliance Industries: SEBI has imposed a total penatly of Rs 30 lakh on RIL and two persons for not making a 

prompt clarification to the stock exchanges in a matter relating to the Jio-Facebook deal. 

 KEC International: The company has won new orders worth Rs 1,092 crore across its various businesses. 

 National Fertilizers: The company has appointed Hira Nand as its director (finance) with effect from June 

17. 

 Engineers India: The company has appointed Sanjay Jindal as the chief financial officer in place of CMD 

Vartika Shukla with immediate effect for a period of five years. 

 Eureka Forbes: MD & CEO Marzin R. Shroff has resigned. 

 Escorts Kubota: Ajay Mandhar, chief executive officer of Escorts Kubota's agri-machinery business, has re-

signed. President Shenu Agarwal will take additional charge until a replacement is found. 

 Suven Lifesciences: The firm will consider a rights issue on June 24. 

Today’s  Highlights 
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Stocks, US Futures Rise; Treasury Yields Advance 
 
Stocks climbed in Asia on Tuesday, US equity futures pointed higher and Treasuries retreated amid steadier in-
vestor sentiment compared with last week’s rout in global shares. Japanese shares led gains, while Hong Kong 
and China were more subdued as traders assessed the possible impact of Covid outbreaks in Shenzhen and Ma-
cau. The drop in Treasuries took the benchmark 10-year yield toward 3.30%. Further volatility in bonds, under a 
Federal Reserve intent on sharp interest-rate hikes to tame inflation, could shake global markets anew. Australi-
an yields pared an increase -- central bank Governor Philip Lowe reiterated further interest-rate hikes are likely 
but pushed back on expectations of a 75 basis points move in July.  The dollar dipped and the yen hovered near 
a 24-year low, sapped by the contrast between a super-dovish Bank of Japan and hawkish Fed. In commodi-
ties, oil gained, while prices for metals like copper are being buffeted by concerns about the demand outlook 
amid weakening global growth. 
 
Gold Steady as Traders Weigh Central Banks’ Plans to Hike Rates 
 
Gold was steady as investors weighed the outlook for monetary policy tightening amid concerns over inflation 
and a slowdown in growth. Bullion is back to trading in a narrow range after some volatility last week following 
the shock US consumer price index data, and the subsequent 75-basis-point interest rate increase by the Feder-
al Reserve along with hikes by other central banks in Europe.  St. Louis Fed President James Bullard warned 
Monday that US inflation expectations could become “unmoored” without credible action from the Fed, possi-
bly leading to a new regime of high price pressures and volatile real economic performance. Meanwhile, former 
Treasury Secretary Lawrence Summers argued that the nation’s jobless rate would need to rise above 5% for a 
sustained period in order to curb inflation.  
 

Oil Edges Up as Investors Weigh Outlook for Demand, US Economy 
 
Oil ticked higher as traders weighed the odds of a recession in the US amid Federal Reserve tightening, with 
President Joe Biden pushing back against the notion that the world’s largest economy faces a contraction. West 
Texas Intermediate for August delivery, the contract with the largest open interest and volume, neared $110 a 
barrel in early Asian trading following a US holiday on Monday when there was no settlement. Biden said that 
a recessionisn’t “inevitable,” bolstering the outlook for energy consumption. 
 

 

Global News & Views 
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Auto / Auto Ancillaries 

'Auto ancillaries' revenue may grow 8-10% in FY23 on stable demand, easing supply-chain woes' 

Banking & Finance 

Banks holding on to subsidy share, say payments firms 

Apollo Global has a rethink on ARC JV with ICICI Bank, 'Looking to Exit' 

Finance ministry asks banks to expedite NPA resolution; focus on credit growth 

Inflationary pressure to delay recovery of microfinance sector: Ujjivan Small Finance Bank MD Ittira Davis 

LIC Housing Finance hikes lending rate by 60 bps 

AMCs can buy international stocks again... but with a twist 

Metals/Mining/Power/Renewables 

Adani Power acquires infra development firms SPPL and EREPL for over Rs 609 crore 

Anupam Agarwal takes over as Director (Finance) of ONGC Videsh 

Companies scramble for imported paper straws, ask govt to extend plastic ban deadline 

Copper plant sale offer 'diversionary,' says anti-Sterlite group in Tamil Nadu 

Vedanta puts on sale its Sterlite copper smelting plant in Tamil Nadu 

Tata Steel buys coal from Russia weeks after vowing to cut ties 

IT/Telecom/Media 

Telcos seek clarification on captive non-public networks ahead of 5G spectrum auction 

DoT raises telecom PLI incentive by 1%, adds more equipment and extends scheme by one year 

FMCG/Retail/Consumer Products/Textile/Food 

Crude, palm oil rates fall from record highs, but FMCG firms rule out price cuts 

Garment exporters face potential loss of Rs 1,200 crore 

Britannia weighs dairy pact with restaurants 

Despite global issues, Revlon pursuing growth in India 

Railway/Transport/Aviation 

Decision on waiving price band on domestic airfares expected soon 

 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-components/auto-ancillaries-revenue-may-grow-8-10-in-fy23-on-stable-demand-easing-supply-chain-woes/articleshow/92334203.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-holding-on-to-subsidy-share-say-payments-firms/articleshow/92347444.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/apollo-global-has-a-rethink-on-arc-jv-with-icici-bank-looking-to-exit/articleshow/92346124.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/finance-ministry-asks-banks-to-expedite-npa-resolution-focus-on-credit-growth/articleshow/92343897.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/inflationary-pressure-to-delay-recovery-of-microfinance-sector-ujjivan-small-finance-bank-md-ittira-davis/articleshow/92343357.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/lic-housing-finance-hikes-lending-rate-by-60-bps/articleshow/92342580.cms
https://www.moneycontrol.com/news/business/mutual-funds/amcs-can-invest-overseas-to-the-extent-of-their-international-aum-as-of-feb-1-2022-report-8712221.html
https://economictimes.indiatimes.com/industry/energy/power/adani-power-acquires-infra-development-firms-sppl-and-erepl-for-over-rs-609-crore/articleshow/92343997.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/anupam-agarwal-takes-over-as-director-finance-of-ongc-videsh/articleshow/92338493.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/companies-scramble-for-imported-paper-straws-ask-govt-to-extend-plastic-ban-deadline/articleshow/92343162.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/copper-plant-sale-offer-diversionary-says-anti-sterlite-group-in-tamil-nadu/articleshow/92343007.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/vedanta-puts-on-sale-its-sterlite-copper-smelting-plant-in-tamil-nadu/articleshow/92341229.cms
https://www.moneycontrol.com/news/business/indias-tata-steel-buys-coal-from-russia-weeks-after-vowing-to-cut-ties-8713431.html
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-flag-concerns-over-captive-network-issue-at-pre-bid-conference-ahead-of-5g-spectrum-auction/articleshow/92341104.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/dot-raises-telecom-pli-incentive-by-1-adds-more-equipment-and-extends-scheme-by-one-year/articleshow/92340934.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/crude-palm-oil-rates-fall-from-record-highs-but-fmcg-firms-rule-out-price-cuts/articleshow/92347404.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/garment-exporters-face-potential-loss-of-rs-1200-crore/articleshow/92343936.cms
https://economictimes.indiatimes.com/industry/cons-products/food/britannia-weighs-dairy-pact-with-restaurants/articleshow/92346157.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/despite-global-issues-revlon-pursuing-growth-in-india/articleshow/92345787.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/decision-on-waiving-price-band-on-domestic-airfares-expected-soon/articleshow/92340724.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: 
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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. 

 

 

Disclaimer 

http://www.nseindia.com
http://www.bseindia.com
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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