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Top News for Today 

 LIC Of India: The embedded value of India's largest insurer stood 
at Rs 5.4 lakh crore in March 2022 compared to Rs 95,605 crore 
in March 2021 and 5.39 lakh crore in September 2021.  

 Adani Ports & SEZ: An alliance of India's biggest ports operator 
and Israel's Gadot Chemicals Tankers & Terminals has won the 
bid to buy Israel's second-largest sea port Haifa. 

 Cipla: Cipla Health, a wholly owned subsidiary, has agreed to 
acquire Endura Mass, a maker of fitness supplements.  

 Syngene International: The company has signed a 10-year deal 
with Zoetis to manufacture the drug substance for Librela 
(bedinvetmab), a monoclonal antibody used for treating 
osteoarthritis in dogs. 

 Vedanta: To consider and approve second interim dividend on 
July 19. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 53416.15 98.00 0.18 

Nifty 15938.65 28.00 0.18 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 30630.17 142.62 0.46 

NASDAQ COM. 11251.19 3.61 0.03 

FTSE 100  7039.81 116.56 1.63 

CAC 40  5915.41 84.83 1.41 

DAX  12519.66 236.66 1.86 

NIKKEI 225 26723.42 79.68 0.30 

SHANGHAI  3278.53 3.26 0.10 

HANG SENG  20575.90 181.30 0.87 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 79.88 0.24 0.31 

USD / EUR 1.00 0.00 0.44 

USD / GBP 1.18 0.01 0.57 

USD / JPY 138.95 0.00 0.00 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1715.22 5.40 0.32 

Silver 18.36 0.13 0.71 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 96.55 0.76 0.79 

Brent Crude 100.08 0.94 0.95 

Natural Gas 6.69 0.09 1.41 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.38 0.05 0.61 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 57.32 1.16 2.07 

HDFC Bank 57.02 0.23 0.40 

ICICI Bank 18.89 0.15 0.80 

Infosys Ltd 17.90 0.21 1.16 

Tata Motors 26.92 0.30 1.13 

Wipro 5.01 0.10 1.96 

Institution Purchase Sale Net 

FII 7139.02  6829.96  309.06  

DII 4224.29  4780.69  556.40 

Institutional Flow (In Crore)  14-07-2022 

Market Snapshot  

Events of the Day 

 Results for today: Den Networks Ltd., Federal Bank Ltd, Jindal 
Steel & Power Ltd, Just Dial Ltd, Kesoram Industries Ltd., L&T 
Technology Services Ltd., Oberoi Realty Ltd. 

 AGM’s: Yes Bank; Indian Overseas Bank; Bank of India; L&T 
Technology; Whirlpool of India; Rossari Biotech 

 Concall for today: 11:00 AM Angel One, 2:00 PM Shakti Pumps, 
2:00 PM Eicher Motors, 3:00 PM Tata Elxsi, 4:00 PM GTPL 
Hathway, 4:30 PM Federal Bank, 5:30 PM Jindal Steel, 8:00 PM L 
and T Technologies 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 53416.15 98.00 0.18 1.41 1.66 8.44 0.48 

Nifty 15938.65 28.00 0.18 1.20 1.57 8.80 0.09 

BSE M Cap 22663.31 90.40 0.40 0.23 3.22 9.29 1.58 

BSE S Cap 25645.68 145.03 0.56 0.30 2.31 13.13 2.72 

Nifty MC 100  27803.50 24.35 0.09 0.84 3.71 9.72 0.18 

BSE Auto 27757.24 10.10 0.04 0.05 8.74 13.93 19.10 

BSE Capgoods 27233.22 87.23 0.32 0.94 4.21 3.71 14.67 

BSE FMCG 14871.68 32.23 0.22 0.56 10.19 5.64 9.50 

BSE Metal 16084.13 77.67 0.48 0.14 4.36 29.78 16.52 

BSE Oil&Gas 17949.75 291.35 1.65 2.08 0.75 9.84 14.69 

BSE Healthcare 22546.44 168.15 0.75 2.14 3.77 9.41 13.33 

BSE Power 4393.69 42.46 0.98 6.41 10.17 8.12 62.27 

BSE Realty 3323.59 8.65 0.26 1.49 7.50 9.80 6.40 

BSE ConsDur 37580.84 270.98 0.73 1.23 5.75 12.14 4.60 

BSE Bank 40008.35 172.02 0.43 0.43 4.00 7.12 1.67 

BSE IT 27168.41 397.25 1.44 5.37 3.81 21.48 10.67 

        

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

Gold($/Ounce) 1715.22 5.40 0.32 1.56 6.46 13.29 6.24 

Silver($/Ounce) 18.43 0.01 0.06 4.55 14.99 27.84 30.01 

Aluminium 2324.00 20.25 0.86 4.50 8.66 28.96 7.31 

Copper 7160.00 150.50 2.06 8.42 22.33 30.47 23.03 

Zinc 2951.50 87.50 2.88 7.29 18.69 34.04 1.46 

Lead 1855.00 115.50 5.86 6.27 10.02 23.98 19.01 

        

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

INR 79.88 0.24 0.31 0.88 2.35 4.63 6.62 

USD Index 108.49 0.06 0.05 1.38 3.17 8.14 17.13 

YUAN 6.74 0.01 0.17 0.74 0.44 5.53 4.20 

GBP 1.18 0.00 0.19 1.55 2.73 9.29 14.33 

EUR 1.00 0.00 0.17 1.47 3.92 7.17 15.04 

YEN 138.95 0.01 0.01 2.05 3.68 8.99 20.96 

        

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

Coffee  195.30 12.05 5.81 10.78 13.93 12.70 18.36 

Cotton 83.50 0.21 0.25 12.68 29.19 31.83 4.48 

Sugar 18.97 0.17 0.89 2.43 0.90 5.81 19.84 

Wheat 798.50 3.50 0.44 10.43 24.92 27.48 16.40 

Soybean 1353.50 12.25 0.91 3.10 11.17 9.87 6.41 

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

Dow Jones 30630.17 142.62 0.46 2.40 0.13 11.09 12.45 

Nasdaq 11251.19 3.61 0.03 3.19 1.37 15.73 22.64 

S&P 500 3790.38 11.40 0.30 2.88 0.01 13.71 13.07 

FTSE100 7039.81 116.56 1.63 2.08 3.21 7.57 0.40 

CAC40 5915.41 84.83 1.41 1.52 1.90 10.23 8.90 

DAX  12519.66 236.66 1.86 2.52 7.16 11.61 19.90 

Mexico IPC 46741.31 720.04 1.52 1.34 3.32 13.72 7.03 

Brazil Bovespa 96120.9 1760.31 1.80 4.58 6.50 17.27 24.59 

Russian RTS 1113.97 6.37 0.57 1.64 13.00 16.59 30.90 

Japan Nikkei 26723.42 79.68 0.30 0.78 1.51 1.37 5.50 

Hang Seng 20575.90 181.30 0.87 5.32 3.46 4.41 26.53 

Taiwan Index 14430.51 11.88 0.08 0.26 9.83 15.16 20.00 

Shanghai Comp 3278.53 3.26 0.10 2.31 0.81 2.09 8.03 

KOSPI 2324.56 2.24 0.10 1.11 5.02 13.78 29.26 

Malaysia KLCI 1416.41 3.65 0.26 0.16 2.92 10.86 6.87 

Jakarta Comp 6670.81 16.76 0.25 0.99 4.76 7.77 10.36 

Philippine SE 6190.97 57.16 0.91 2.69 2.03 11.37 7.98 

Thai Exch 1536.82 9.98 0.65 0.32 3.56 8.21 2.24 

        

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

Baltic Dry 2010.00 8.00 0.40 3.04 15.79 5.94 34.59 

Baltic Dirty  1369.00 9.00 0.65 6.45 17.21 20.13 134.02 

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 96.55 0.76 0.79 7.87 16.28 9.73 34.74 

BRENT Crude 100.08 0.94 0.95 6.52 13.36 7.35 47.94 

Natural Gas 6.69 0.09 1.41 10.92 9.63 10.75 122.58 

        

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

US  2.94 0.01 0.50 4.40 10.33 4.15 126.71 

UK 2.10 0.04 1.99 1.27 18.76 11.22 235.09 

Brazil 6.45 0.04 0.67 2.97 2.05 20.18 68.94 

Japan 0.23 0.00 1.68 4.10 8.59 2.91 1571.43 

Australia 3.41 0.00 0.09 2.04 18.86 14.75 164.80 

India 7.38 0.05 0.61 0.47 2.63 2.33 19.08 

Switzerland 0.77 0.03 4.05 12.88 46.20 9.83 380.36 

Germany 1.18 0.03 2.88 10.62 32.99 39.91 469.28 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 15950 and likely to remain range-bound in the 
price band of 15850-16050. 
 
The Nifty previous session ended 0.18% down at 15938.65. It opened on a nervous note and continued 
declining towards finishing off with a bearish candle. However, thick support placed in the price range of 15850
-15800 remained unharmed suggesting a pullback in tomorrow’s trade. The Nifty getting into trading range of 
15850-16050 is most likely. Higher resistance is placed around 16150 levels. 
 
On the Nifty hourly chart, ending the session just around the critical MA band with declining RSI suggesting 
weakness. Immediate trading range likely to be 15850-16050. 
 
Nifty patterns on multiple periods suggesting; sharp pullback from around 15850 levels suggesting range bound 
oscillation. Hence staying cautious is advised.  
 
The Bank Nifty previous session ended 0.51% down at 34651.20. It might get into the trading range of 34300-
35100.  
 
The Financial Nifty Fut trading range likely to be 16000-16600. 
 
Nifty Crucial Supports & Resistances- 
Supports- 15850, 15800 Resistances- 16050, 16150 
 
 
Open Positional Calls- 
T+30 INST POSITIONAL BUY-  
|Cash Segment| LT @ 1650-1600, TGT- 1850, Closing SL- below 1520 

Market Outlook &  
Recommendation 



Morning Note 

 4 

 LIC Of India: The embedded value of India's largest insurer stood at Rs 5.4 lakh crore in March 2022 
compared to Rs 95,605 crore in March 2021 and 5.39 lakh crore in September 2021.  

 Adani Ports & SEZ: An alliance of India's biggest ports operator and Israel's Gadot Chemicals Tankers & 
Terminals has won the bid to buy Israel's second-largest sea port Haifa. 

 Cipla: Cipla Health, a wholly owned subsidiary, has agreed to acquire Endura Mass, a maker of fitness 
supplements.  

 Syngene International: The company has signed a 10-year deal with Zoetis to manufacture the drug 
substance for Librela (bedinvetmab), a monoclonal antibody used for treating osteoarthritis in dogs. 

 Vedanta: To consider and approve second interim dividend on July 19. 

Today’s  Highlights 
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Stocks Dip as Dollar Holds Surge on Growth Worries 

Asian stocks fell Friday and the dollar held a surge amid economic concerns as monetary policy tightens to curb 

high inflation. MSCI Inc.’s Asian share gauge dropped less than 0.5%, with Japan mixed and Hong Kong in the 

red. Alibaba Group Holding Ltd. contributed to a slide in China tech following a report that it faces a probe 

linked to a data theft case. Investors are awaiting Chinese data to assess how its economy is faring amid 

property-sector and Covid travails. The nation refrained from injecting funds into the banking system and left 

borrowing costs steady. S&P 500 and Nasdaq 100 futures made modest gains after the US stock market came 

off Thursday’s lows to close with a small loss. Traders are weighing up how hawkish the Federal Reserve must 

be to curb runaway inflation. Bets on a one-percentage-point rate hike in July have been scaled back after the 

latest Fed commentary pointed toward 75 basis points. Treasuries edged up and two-year yields remained 

above the 10-year rate. The bond curve inversion is viewed as recession signal but has tempered a little. The 

Bloomberg Dollar Spot Index hovered near record high. Growth risks are sapping commodities ranging from 

metals to crude oil, which is poised to end the week below $100 a barrel for the first time since early April. 

China’s Economy Expands at Slowest Pace Since Wuhan Outbreak 

China’s economy grew at the slowest pace since the initial coronavirus outbreak in Wuhan, a reflection of the 

damage the nation’s Covid Zero approach has had on growth and the challenge Beijing faces in meeting its full-

year target. Gross domestic product increased 0.4% from a year earlier, the worst performance since the first 

quarter of 2020, the National Bureau of Statistics said Friday. Growth was far weaker than the 1.2% gain in a 

Bloomberg survey of economists. On a quarterly basis, the economy contracted 2.6%. 

Oil Set to End Volatile Week Below $100 on Slowdown Concerns 

Oil is poised to end the week below $100 a barrel for the first time since early April after another volatile period 

of trading marked by escalating concerns over an economic slowdown. West Texas Intermediate tumbled below 

$91 a barrel on Thursday, erasing all of the gains seen in the wake of Russia’s invasion of Ukraine in late 

February, before clawing back some of those losses. Futures fluctuated on Friday, with the US benchmark down 

more than 8% for the week. President Joe Biden is scheduled to touch down in Saudi Arabia on Friday as part of 

a Middle East tour, just days after a report showed US inflation surged to a four-decade high last month, much 

of it driven by energy costs. That’s raised the prospect of more aggressive interest-rate hikes. 

Global News & Views 
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Auto / Auto Ancillaries 

Bigger the car, the better it is: Key data points from Indian auto market 

Tata Motors hires McKinsey to boost profitability of commercial vehicle business 

Honda Motorcycle inks pact with IT infra firm Kyndryl 

India has found a way towards mass electrification: swap batteries 

Indian EV ride-hailing firm BluSmart close to raising $250 million: CEO 

Banking & Finance 

Bank credit grows by 13.29%, deposits by 9.77% 

PNB MetLife announces Rs 594 crore bonus to policyholders for FY22 

MSMEs bounce back with normalising repayments: SIDBI MD Sivasubramanian Ramann 

Take ownership of your future - by thinking like an owner 

Liquidity stress eases for Vedanta Resources, says S&P Global Ratings 

SAVE Solutions plans to hire 5000 employees this year 

PNB's account aggregation platform goes live 

Oil & Gas 

Maharashtra Govt cuts VAT on petrol, diesel by Rs 5 and Rs 3 per litre respectively 

Excise duty cut, delayed monsoon raised India's fuel demand in June 

Metals/Mining/Power 

REC for selling PFC stake in Co to PGCIL 

India needs $15 billion funding to set up 15 GW hydrogen capacity by 2030: V K Saraswat 

Torrent Power gets Rs 2600-cr wind energy project from SECI 

Emerging nations warn high energy costs could threaten emissions targets 

Formation of large mining conglomerate to enhance capacity, boost GDP: Hindustan Copper CMD 

Hospitality/Aviation 

RD&X Network signs Middle East’s hospitality player Jaz Hotel Group as a client 

IndiGo's Delhi-Vadodara flight makes emergency landing at Jaipur airport due to technical glitch 

No 'unusual sick reporting', all pilots have reported for duty: SpiceJet 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/tata-motors-hires-mckinsey-to-boost-profitability-of-commercial-vehicle-business/articleshow/92884726.cms
https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/honda-motorcycle-inks-pact-with-it-infra-firm-kyndryl/articleshow/92867015.cms
https://economictimes.indiatimes.com/industry/renewables/india-has-found-a-way-towards-mass-electrification-swap-batteries/articleshow/92886949.cms
https://economictimes.indiatimes.com/industry/renewables/indian-ev-ride-hailing-firm-blusmart-close-to-raising-250-million-ceo/articleshow/92880305.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-credit-grows-by-13-29-deposits-by-9-77/articleshow/92881873.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/pnb-metlife-announces-rs-594-crore-bonus-to-policyholders-for-fy22/articleshow/92881473.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/msmes-bounce-back-with-normalising-repayments-sidbi-md-sivasubramanian-ramann/articleshow/92881202.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/take-ownership-of-your-future-by-thinking-like-an-owner/articleshow/92878193.cms
https://economictimes.indiatimes.com/industry/banking/finance/liquidity-stress-eases-for-vedanta-resources-says-sp-global-ratings/articleshow/92876861.cms
https://economictimes.indiatimes.com/industry/banking/finance/save-solutions-plans-to-hire-5000-employees-this-year/articleshow/92875249.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/pnbs-account-aggregation-platform-goes-live/articleshow/92873290.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/maharashtra-govt-cuts-vat-on-petrol-diesel-by-rs-5-and-rs-3-per-litre-respectively/videoshow/92872069.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-fuel-demand-rises-in-june-excise-duty-cut-and-delayed-monsoon-are-among-major-reasons/articleshow/92866620.cms
https://economictimes.indiatimes.com/industry/energy/power/rec-for-selling-pfc-stake-in-co-to-pgcil/articleshow/92884414.cms
https://economictimes.indiatimes.com/industry/renewables/india-needs-15-billion-funding-to-set-up-15-gw-hydrogen-capacity-by-2030-v-k-saraswat/articleshow/92882386.cms
https://economictimes.indiatimes.com/industry/renewables/torrent-power-gets-rs-2600-cr-wind-energy-project-from-seci/articleshow/92874436.cms
https://economictimes.indiatimes.com/industry/renewables/emerging-nations-warn-high-energy-costs-could-threaten-emissions-targets/articleshow/92869227.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/formation-of-large-mining-conglomerate-to-enhance-capacity-boost-gdp-hindustan-copper-cmd/articleshow/92869953.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/rdx-network-signs-middle-easts-hospitality-player-jaz-hotel-group-as-a-client/articleshow/92878582.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigos-delhi-vadodara-flight-makes-emergency-landing-at-jaipur-airport-due-to-technical-glitch/videoshow/92883717.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/no-unusual-sick-reporting-all-pilots-have-reported-for-duty-spicejet/articleshow/92881837.cms
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FMCG/Retail/Textiles/Agri 

Govt checks aside, business as usual for Chinese phone brands in India 

Jewellery exports to UAE shine post comprehensive economic partnership agreement 

I2U2 summit: UAE to invest USD 2 billion to develop integrated food parks across India 

Centre extends RoSCTL scheme for export of garments, apparels 

Marico expects better demand, margin in H2FY23 on likely cooling of commodity prices 

Samsung's mobile business in India grew by over 20% by value in the first half of 2022 due to strong S-series 
sales 

Prices of curd and lassi to go up as GST exemptions end 

ONDC to be gradually expanded to more cities: Piyush Goyal 

IT/Telecom/Media 

Shemaroo hires Arghya Chakravarty as COO 

COAI urges fair play to prevent 'backdoor entry' to big tech for enterprise 5G 

5G spectrum auction: COAI raises concern, says govt should not allow backdoor entry to Big Tech companies 

Telcos reiterate importance of level playing field for captive networks 

Pharma/Fertilizers/Healthcare/Chemicals 

Cipla to acquire nutritional supplement brand Endura Mass 

Links to important News 

https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/jewellery-exports-to-uae-shine-post-comprehensive-economic-partnership-agreement/articleshow/92884603.cms
https://economictimes.indiatimes.com/industry/cons-products/food/i2u2-summit-uae-to-invest-usd-2-billion-to-develop-integrated-food-parks-across-india/articleshow/92877369.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/centre-extends-rosctl-scheme-for-export-of-garments-apparels/articleshow/92874565.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/marico-expects-better-demand-margin-in-h2fy23-on-likely-cooling-of-commodity-prices/articleshow/92871468.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/samsungs-mobile-business-in-india-grew-by-over-20-by-value-in-the-first-half-of-2022-due-to-strong-s-series-sales/articleshow/92870202.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/samsungs-mobile-business-in-india-grew-by-over-20-by-value-in-the-first-half-of-2022-due-to-strong-s-series-sales/articleshow/92870202.cms
https://economictimes.indiatimes.com/industry/cons-products/food/prices-of-curd-and-lassi-to-hike-as-gst-exemptions-end/articleshow/92867909.cms
https://economictimes.indiatimes.com/industry/services/retail/ondc-to-be-gradually-expanded-to-more-cities-piyush-goyal/articleshow/92868563.cms
https://economictimes.indiatimes.com/industry/media/entertainment/shemaroo-hires-arghya-chakravarty-as-coo/articleshow/92878018.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/coai-urges-fair-play-to-prevent-backdoor-entry-to-big-tech-for-enterprise-5g/articleshow/92873339.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/5g-spectrum-auction-coai-raises-concern-says-govt-should-not-allow-backdoor-entry-to-big-tech-companies/videoshow/92872765.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/telcos-reiterate-importance-of-level-playing-field-for-captive-networks/articleshow/92869104.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/cipla-to-acquire-nutritional-supplement-brand-endura-mass/articleshow/92882342.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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