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Top News for Today 

 HDFC/HDFC Bank: The company received approval from Pension Fund 
Regulatory and Development Authority for the scheme of merger with HDFC 
Bank. The scheme is yet to receive approval from Competition Commission of 
India, the National Company Law Tribunal and company’s shareholders and 
creditors.  

 CCL Products: The company has forayed into plant-based meat products in 
India through the launch of its brand Continental Greenbird.  

 Dr Reddy’s: The company has launched Fesoterodine Fumarate rxtended-
release tablets, a therapeutic generic equivalent to Toviaz, in the U.S. market.  

 Hindustan Aeronautics: The company along with France based Safran will be 
jointly develop engines for military helicopters. The new joint venture will 
develop and produce engines in India.  

 Bandhan Bank: The bank’s loans and advances rose 20% YoY to Rs 96,649 crore 
in quarter from April to June. Deposits also grew 20% to Rs 93,057 crore. CASA 
ratio stood at 43.2% on June 30.  

 Zydus Lifesciences: The company has launched Sitaglyn and Siglyn (Sitagliptin), 
for the management of Type 2 diabetes at a 60% low cost than the originator.  

 Linde India: The company inaugurated its first-ever women operated Packaged 
Gas Plant in Trichy.  

 Indian Overseas Bank: The bank raised MCLR by 10 basis points across tenors 
effective from July 10.  

 PowerGrid: The company has been declared as the successful bidder under 
Tariff based competitive bidding to build the project comprises establishment 
of two 400kV DIC Transmission lines passing through the states of Rajasthan 
and Madhya Pradesh, a New 400/220kV Pooling Substation at Neemuch 
(Madhya Pradesh) and 400kV bay extension works. 

 Federal Bank: The Reserve Bank of India levied Rs 5.72 crore penalty on 
account of non-compliance with RBI norms on incentives paid to employees.  

 Bank of India: The Reserve Bank of India levied Rs 70 lakh on account of non-
compliance with RBI norms on issuing unique customer codes.  

 Himadri Speciality Chemical: Promoters of the company (SSC Family and BLC 
Family) have inter-se entered into a family agreement by virtue of which BLC 
Family have cease to hold any right in the management and/or control in the 
company.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 54481.84 303.38 0.56 

Nifty 16220.60 87.70 0.54 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 31338.15 46.40 0.15 

NASDAQ COM. 11635.31 13.96 0.12 

FTSE 100  7196.24 7.16 0.10 

CAC 40  6033.13 26.43 0.44 

DAX  13015.23 172.01 1.34 

NIKKEI 225 26778.28 263.49 0.99 

SHANGHAI  3315.05 43.88 1.31 

HANG SENG  21200.62 523.32 2.41 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 79.25 0.08 0.09 

USD / EUR 1.01 0.00 0.39 

USD / GBP 1.20 0.00 0.37 

USD / JPY 137.04 0.92 0.67 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1742.01 0.36 0.02 

Silver 19.18 0.06 0.29 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 103.81 1.01 0.96 

Brent Crude 106.34 0.76 0.71 

Natural Gas 6.36 0.32 5.34 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.42 0.06 0.87 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 55.64 0.44 0.80 

HDFC Bank 59.76 0.29 0.49 

ICICI Bank 19.25 0.20 1.05 

Infosys Ltd 19.06 0.10 0.52 

Tata Motors 27.90 0.20 0.72 

Wipro 5.26 0.20 3.66 

Institution Purchase Sale Net 

FII 6319.87  6429.18 109.31  

DII 5321.64  5287.03  34.61  

Institutional Flow (In Crore)  08-07-2022 

Market Snapshot  

Events of the Day 

 Results for today: 5Paisa Capital Ltd., Nakoda Group Of Industries Ltd, 
Spandana Sphoorty Financial  

 AGM’s: Apollo Tyres, L&T Finance Holdings, Motilal Oswal Financial Services 

 Spandana Sphoorty Financial: To meet investors and analysts on July 11.  

 Hitachi Energy: To meet investors and analysts on July 21.  

 Nestle India: To meet investors and analysts on July 22. 

 Satin Creditcare Network to consider raising upto INR50b via NCDs private 
placement 

 Techno Electric & Engineering to consider proposal for buyback its shares 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 54481.84 303.38 0.56 2.97 0.33 7.60 4.00 

Nifty 16220.60 87.70 0.54 2.97 0.12 8.23 3.38 

BSE M Cap 22655.57 44.19 0.20 3.64 0.73 10.83 0.69 

BSE S Cap 25640.81 72.26 0.28 3.36 0.84 14.19 0.90 

Nifty MC 100  27649.05 76.60 0.28 3.99 0.27 11.97 0.97 

BSE Auto 27791.09 20.27 0.07 3.72 7.07 12.20 19.52 

BSE Capgoods 27580.51 601.13 2.23 5.97 3.70 3.33 20.12 

BSE FMCG 14868.27 79.38 0.54 5.41 8.40 5.43 9.48 

BSE Metal 15950.39 155.85 0.97 2.16 9.47 32.40 15.96 

BSE Oil&Gas 17614.61 29.88 0.17 0.98 7.12 12.96 11.07 

BSE Healthcare 22160.42 85.71 0.39 1.94 0.59 11.42 14.36 

BSE Power 4199.77 70.59 1.71 4.07 3.26 12.15 55.12 

BSE Realty 3274.71 0.11 0.00 5.00 2.77 14.00 12.37 

BSE ConsDur 37136.14 11.45 0.03 6.51 2.26 13.90 3.90 

BSE Bank 40445.58 264.80 0.66 4.71 1.79 6.24 1.96 

BSE IT 28798.05 88.27 0.31 0.98 2.51 18.14 2.79 

        

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

Gold($/Ounce) 1742.01 0.36 0.02 3.65 6.92 10.82 3.66 

Silver($/Ounce) 19.27 0.05 0.24 3.59 11.97 23.23 26.18 

Aluminium 2424.55 8.95 0.37 0.10 13.05 27.66 0.02 

Copper 7795.00 23.50 0.30 3.05 19.94 24.36 16.07 

Zinc 3166.50 17.00 0.53 3.01 17.66 26.53 8.65 

Lead 1930.25 48.75 2.46 0.37 13.58 19.25 16.20 

        

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

INR 79.25 0.08 0.09 0.27 1.91 4.22 5.73 

USD Index 107.40 0.38 0.36 2.14 3.11 7.46 16.56 

YUAN 6.71 0.01 0.18 0.09 0.72 5.02 3.44 

GBP 1.20 0.00 0.36 1.06 1.19 7.98 13.64 

EUR 1.01 0.00 0.39 2.66 2.54 6.79 14.47 

YEN 137.04 0.92 0.67 1.02 1.90 8.50 19.45 

        

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

Coffee  220.45 1.55 0.71 4.19 4.98 4.59 37.01 

Cotton 94.88 0.75 0.78 2.67 22.46 19.33 19.54 

Sugar 19.02 0.50 2.70 2.81 1.09 5.98 19.70 

Wheat 917.00 25.50 2.86 8.39 15.46 15.56 42.78 

Soybean 1421.00 24.00 1.72 1.81 9.42 4.39 15.35 

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

Dow Jones 31338.15 46.40 0.15 1.83 0.17 8.66 10.13 

Nasdaq 11635.31 13.96 0.12 5.50 2.60 13.25 20.86 

S&P 500 3899.38 3.24 0.08 3.01 0.04 11.63 10.76 

FTSE100 7196.24 7.16 0.10 0.38 1.66 5.54 1.04 

CAC40 6033.13 26.43 0.44 1.72 2.49 7.97 7.60 

DAX  13015.23 172.01 1.34 1.58 5.43 8.30 17.04 

Mexico IPC 47582.11 207.73 0.44 0.34 1.83 12.64 4.39 

Brazil Bovespa 100288.9 440.78 0.44 1.35 4.92 14.25 20.04 

Russian RTS 1144.79 12.30 1.09 10.32 9.78 12.56 29.98 

Japan Nikkei 26778.28 263.49 0.99 2.40 3.75 0.15 4.15 

Hang Seng 21200.62 523.32 2.41 2.88 2.77 0.03 22.46 

Taiwan Index 14358.66 116.46 0.81 0.92 12.83 15.84 18.76 

Shanghai Comp 3315.05 43.88 1.31 2.74 0.83 4.58 6.01 

KOSPI 2348.94 2.13 0.09 2.09 9.53 12.80 27.02 

Malaysia KLCI 1425.79 7.10 0.50 1.65 4.56 11.14 6.23 

Jakarta Comp 6735.88 0.48 0.01 1.53 4.88 6.43 11.60 

Philippine SE 6367.99 6.17 0.10 2.98 2.48 8.88 6.83 

Thai Exch 1557.87 4.50 0.29 0.94 4.58 7.18 0.37 

        

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

Baltic Dry 2067.00 6.00 0.29 6.64 10.91 1.77 37.36 

Baltic Dirty  1333.00 47.00 3.65 8.91 18.38 22.95 127.47 

SG Dubai HY 37.58 1.84 4.67 0.97 50.08 111.12 9789.47 

        

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

NYMEX Crude 103.81 1.01 0.96 4.29 14.00 10.06 39.19 

BRENT Crude 106.34 0.76 0.71 6.38 10.72 9.10 55.01 

Natural Gas 6.36 0.32 5.34 10.92 28.32 6.41 111.80 

        

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

US  3.09 0.01 0.18 7.14 2.21 11.00 126.99 

UK 2.23 0.11 4.93 7.05 0.58 27.60 264.87 

Brazil 6.32 0.06 0.98 0.73 7.94 16.39 66.14 

Japan 0.25 0.01 2.05 8.73 1.58 3.32 654.55 

Australia 3.53 0.05 1.47 0.84 3.92 17.32 159.56 

India 7.42 0.06 0.87 0.08 1.01 4.23 21.13 

Switzerland 0.92 0.03 3.84 5.63 12.56 28.17 399.35 

Germany 1.35 0.03 2.05 9.17 0.67 90.24 538.11 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open negative around 16100 and likely to remain range-bound in 
the price band of 16000-16400. 
 
The Nifty previous session ended 0.54% up at 16220.60. It opened gap-up and continued trading range-bound 
throughout the session towards ending with a Hanging Man candle. Ending the week on a nervous note on 
daily suggesting the Benchmark Index might get into consolidation above 16000 mark in the first half of the 
week, however, considering the broader pattern we strongly recommend buy on dips around critical supports. 
The Nifty getting into trading range of 16000-16400 is most likely. Midway resistance is placed around 16250 
levels. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting bullish bias likely to persist as long as it 
trades above 16000 levels. Immediate trading range likely to be 16000-16400. 
 
Nifty patterns on multiple periods suggesting; bullish candle on the weekly pointing towards range-bound 
oscillation with a positive bias in the price band of 16000-16400. Buying oversold Index majors on dips is 
recommended.  
 
The Bank Nifty previous session ended 0.58% up at 35124.05. It might get into the trading range of 34400-
35800.  
 
The Financial Nifty Fut trading range likely to be 16000-16600. 
 
Nifty Crucial Supports & Resistances- 
Supports- 16000, 15850 Resistances- 16250, 16400 

Market Outlook &  
Recommendation 
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 HDFC/HDFC Bank: The company received approval from Pension Fund Regulatory and Development 
Authority for the scheme of merger with HDFC Bank. The scheme is yet to receive approval from 
Competition Commission of India, the National Company Law Tribunal and company’s shareholders and 
creditors.  

 CCL Products: The company has forayed into plant-based meat products in India through the launch of its 
brand Continental Greenbird.  

 Dr Reddy’s: The company has launched Fesoterodine Fumarate rxtended-release tablets, a therapeutic 
generic equivalent to Toviaz, in the U.S. market.  

 Hindustan Aeronautics: The company along with France based Safran will be jointly develop engines for 
military helicopters. The new joint venture will develop and produce engines in India. The engines will be 
used in multi-role helicopters and the deck based ones used by the Indian Navy and the coast guard.  

 Bandhan Bank: The bank’s loans and advances rose 20% YoY to Rs 96,649 crore in quarter from April to 
June. Deposits also grew 20% to Rs 93,057 crore. CASA ratio stood at 43.2% on June 30.  

 Zydus Lifesciences: The company has launched Sitaglyn and Siglyn (Sitagliptin), for the management of Type 
2 diabetes at a 60% low cost than the originator.  

 Linde India: The company inaugurated its first-ever women operated Packaged Gas Plant in Trichy.  

 Indian Overseas Bank: The bank raised MCLR by 10 basis points across tenors effective from July 10.  

 PowerGrid: The company has been declared as the successful bidder under Tariff based competitive bidding 
to build the project comprises establishment of two 400kV DIC Transmission lines passing through the 
states of Rajasthan and Madhya Pradesh, a New 400/220kV Pooling Substation at Neemuch (Madhya 
Pradesh) and 400kV bay extension works. 

 Federal Bank: The Reserve Bank of India levied Rs 5.72 crore penalty on account of non-compliance with 
RBI norms on incentives paid to employees.  

 Bank of India: The Reserve Bank of India levied Rs 70 lakh on account of non-compliance with RBI norms on 
issuing unique customer codes.  

 Himadri Speciality Chemical: Promoters of the company (SSC Family and BLC Family) have inter-se entered 
into a family agreement by virtue of which BLC Family have cease to hold any right in the management and/
or control in the company. They have also submitted request/application under Regulation 31A of SEBI 
listing regulations to reclassify themselves from promoter and promoter group to public category. The FSA 
has been entered to amicably settle all past issues between SSC family and BLC family.  

Today’s  Highlights 
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US Futures, Most Asian Stocks Drop as Dollar Jumps 

Most Asian stocks dropped along with US equity futures Monday and the dollar jumped as the risk of more 

Covid curbs in China exacerbated overarching worries about the global economic outlook. An Asian equity 

gauge fell amid declines in Hong Kong and China. Japan was the one bright spot, buoyed by the prospect of 

administrative stability after the ruling coalition expanded its majority in an upper house election. A dollar 

gauge was back around the highest level since 2020. The yen was the weakest performer in the Group-of-10 

basket. Commodity-linked currencies were also under pressure. Raw materials including oil were on the back 

foot. Shanghai reported its first case of the highly infectious BA.5 omicron sub-variant Sunday and warned of 

“very high” risks, stoking fears of more lockdowns given China remains wedded to stamping out the virus. 

Casino shares sapped Hong Kong after Macau announced the closure of almost all business for a week from 

Monday due to a virus outbreak. Treasuries edged lower, taking the US 10-year yield toward 3.1%. Inversions 

along the yield curve are potential signs of economic retrenchment ahead. 

Oil Drops as China’s Covid Resurgence Overshadows Tight Market 

Oil declined as the prospect of more demand-sapping virus restrictions in China overshadowed signs of a 

tightening market. West Texas Intermediate dropped below $104 a barrel after posting a loss last week in 

volatile trading. Virus cases continued to climb in Shanghai and other regions, with new sub-variants providing a 

challenge to the country’s Covid Zero strategy. Concerns that the US may tip into a recession are also hanging 

over the market as the central bank raises rates to combat inflation. “Covid numbers are ticking up again,” said 

Stephen Innes, managing partner at SPI Asset Management. “Although the possible demand impact of a 

recession continues to weigh on sentiment, the prevailing view, at least for now, is that the longer-term 

structural issues facing the oil market will support prices.”  

China Stimulus Unlikely to Reverse Global Metals Meltdown 

Commodity investors looking to China to reverse the severe rout in global metals markets may be disappointed, 

with Beijing unable to deliver the kind of investment splurge that powered past bull markets. Authorities are 

mulling a plan to let local governments sell 1.5 trillion yuan ($220 billion) of special bonds in the second half, 

according to people familiar with the matter. This potential boost for infrastructure spending helped 

commodities pare some of their steep losses in recent weeks. While past waves of Chinese stimulus played a 

role in rescuing industrial commodities from slumps in global demand after the 2008 financial crisis, from late 

2015, and arguably again in 2020 there’s much more caution this time. Extra funds will likely be used to plug 

Covid-era budget gaps, and won’t tackle the bigger issue for metals demand: a subdued property market and a 

still-struggling manufacturing sector. 

At Least 15 Killed in Apartment Building Attack 

Ukraine’s foreign ministry called on Canada to reverse its decision to return repaired Nord Stream 1 turbines to 

Germany. Russian rockets hit an apartment building in Chasiv Yar, Donetsk, where at least 15 civilians were 

reported killed and many are still trapped under rubble. President Volodymyr Zelenskiy will soon announce a 

cabinet reshuffle and consolidation of Ukraine’s ministries that aims to weed out waste and corruption. The 

Times reported he’s also asking military commanders to draft plans for retaking southern Ukraine. The US 

announced additional humanitarian aid focused on providing food, safe drinking water and emergency health 

care for Ukraine. US Secretary of State Antony Blinken said Group of 20 countries leaned on Russia to lift its 

blockade of Ukrainian grain exports. He specifically called on China to put pressure on its ally to relent.  

Global News & Views 
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Auto / Auto Ancillaries 

Supply chain constraints to continue affecting auto sector this year, says Mercedes-Benz India MD & CEO 

Maruti's twin-pronged strategy to protect, enhance market share 

Mahindra & Mahindra open to investing in EV battery cell maker to secure supplies: CEO Anish Shah 

Banking & Finance 

HDFC set to upsize offshore loan to $1 billion as ECB rules eased 

Loan growth, higher margins, lower costs to drive bank bottom lines in Q1 

IBA seeks bids from advisory firms for designing leadership development programme for PSBs 

Oil & Gas 

AG&P Pratham plans Rs 9,000-crore city gas push 

Metals/Mining/Power 

NTPC aims to raise Rs 5,000 crore via stake sale in green arm 

Electricity bills in Delhi go up with 4% rise in PPA cost 

NMDC keen to invest in green energy capacities, says CMD Sumit Deb 

FMCG/Retail/Textiles/Agri 

Recycle Textile Federation formed, plans to unite mills across nation 

Godrej Appliances aims Rs 5,500 cr turnover in FY23, to invest Rs 200cr in capacity expansion 

Large retail chains' sales at pre-Covid levels in Jan-June 

Starbucks’ going desi with masala chai, filter coffee 

IT/Telecom/Media 

OneWeb on course to roll out satellite-based broadband 

Ambani vs Adani at 5G auction but no direct market clash yet 

Pharma/Fertilizers/Healthcare/Chemicals 

Government proposes compensation for trial injuries 

Aurobindo Pharma on track to develop complex products, expand global footprint 

Aurobindo calls off Eugia Pharma Specialities sale on valuation mismatch 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/supply-chain-constraints-to-continue-affecting-auto-sector-this-year-says-mercedes-benz-india-md-ceo/articleshow/92780091.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/marutis-twin-pronged-strategy-to-protect-enhance-market-share/articleshow/92782431.cms
https://economictimes.indiatimes.com/industry/renewables/mahindra-mahindra-open-to-investing-in-ev-battery-cell-maker-to-secure-supplies-ceo-anish-shah/articleshow/92783182.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/hdfc-set-to-upsize-offshore-loan-to-1-billion-as-ecb-rules-eased/articleshow/92791600.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/loan-growth-higher-margins-lower-costs-to-drive-bank-bottom-lines-in-q1/articleshow/92789514.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/iba-seeks-bids-from-advisory-firms-for-designing-leadership-development-programme-for-psbs/articleshow/92780010.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/agp-pratham-plans-rs-9000-crore-city-gas-push/articleshow/92789633.cms
https://economictimes.indiatimes.com/industry/energy/power/ntpc-aims-to-raise-rs-5000-crore-via-stake-sale-in-green-arm/articleshow/92791572.cms
https://economictimes.indiatimes.com/industry/energy/power/electricity-bills-in-delhi-go-up-with-4-rise-in-ppa-cost/articleshow/92788716.cms
https://economictimes.indiatimes.com/industry/renewables/nmdc-keen-to-invest-in-green-energy-capacities-says-cmd-sumit-deb/articleshow/92781085.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/recycle-textile-federation-formed-plans-to-unite-mills-across-nation/articleshow/92786339.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/godrej-appliances-aims-rs-5500-cr-turnover-in-fy23-to-invest-rs-200cr-in-capacity-expansion/articleshow/92779888.cms
https://economictimes.indiatimes.com/industry/services/retail/large-retail-chains-sales-at-pre-covid-levels-in-jan-june/articleshow/92791723.cms
https://economictimes.indiatimes.com/industry/services/retail/starbucks-going-desi-with-masala-chai-filter-coffee/articleshow/92789783.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/oneweb-on-course-to-roll-out-satellite-based-broadband/articleshow/92789580.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/ambani-vs-adani-at-5g-auction-but-no-direct-market-clash-yet/articleshow/92781969.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/government-proposes-compensation-for-trial-injuries/articleshow/92789671.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/aurobindo-pharma-on-track-to-develop-complex-products-expand-global-footprint/articleshow/92780937.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/aurobindo-calls-off-eugia-pharma-specialities-sale-on-valuation-mismatch/articleshow/92757135.cms
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Infrastructure/Cement/Real Estate 

Construction equipment sales to breach the 2018 peak next year 

Single-use plastic ban: Control room set up, punitive action starts from Monday 

Hospitality/Aviation 

More trouble for IndiGo? After pilots and cabin crew, now technicians go on mass leave 

Spicexpress to be hived off from Spicejet by 1st week of Aug: CMD Ajay Singh 

Links to important News 

https://economictimes.indiatimes.com/industry/indl-goods/svs/construction/construction-equipment-sales-to-breach-the-2018-peak-next-year/articleshow/92788221.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/single-use-plastic-ban-control-room-set-up-punitive-action-starts-from-monday/articleshow/92780724.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/more-trouble-for-indigo-after-pilots-and-cabin-crew-now-technicians-go-on-mass-leave/articleshow/92782884.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/spicexpress-to-be-hived-off-from-spicejet-by-1st-week-of-aug-cmd-ajay-singh/articleshow/92779847.cms
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Analyst Certification:  

We /I, Jaydeb dey 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 cla use (h) 

of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 

time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 

suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research 

Report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 

exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The 

value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 

SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 

Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  

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

set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l 

be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright 

of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of 

SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission 

of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt 

Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange 

Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are  

affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other  

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice 

before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the 

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

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

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  

of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the 

Research Report.  
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material 

conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing or co -

managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger 

or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report.  

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availabil ity or 

use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdiction s 

or to certain category of investors. Persons in whose possession this document may come are required to inform 

themselves of and to observe such restriction. 
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Specific Disclosures 

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

have equity holdings in the subject company. 

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

subject company. 

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

in the past 12 months. 

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

time of publication of research report. 

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

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

months. 

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

company in the past 12 months 

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

the subject company in the past 12 months. 

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

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

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

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

 

Contact us: 

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

Compliance Officer:  

Sudipto Datta,  

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

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

Email Id.: compliance@smifs.com 
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