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Top News for Today 

 Oberoi Realty: The company has approved scheme of 
amalgamation its four subsidiary companies - Oberoi 
Constructions, Oberoi Mall, Evenstar Hotels and Incline Realty. 
The rationale for the move was the similar nature of business of 
the companies and creating a simplified structure with greater 
management focus. 

 SpiceJet: The company has appointed Ashish Kumar as its new 
Chief Financial Officer. Kumar has served as Vice President 
(Head) - Corporate Finance at Interglobe Enterprises since 
January 2019. He also served as Chief Financial Officer at 
Interglobe Hotels from 2014 to 2018. 

 KEC International/Gujarat Industries Power: Gujarat Industries 
Power awarded an EPC Contract to KEC International at the cost 
of Rs 244 crores for Pooling Sub-station 400/33 KV, 1200 MW of 
Solar / Wind / Hybrid RE Park of 2375 MW capacity at Great 
Rann of Kutch area, Gujarat. 

 Bank of Baroda: The bank hiked the Marginal Cost of Funds 
Based Lending Rate from 5-15 bps across tenors with effect from 
Sept. 12  

 Indian Overseas Bank: The lender has hiked MCLR by 10 basis 
points across tenors, with effect from Sept. 10. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 59793.14 104.92 0.18 

Nifty 17833.35 34.60 0.19 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 32151.71 377.19 1.19 

NASDAQ COM. 12112.31 250.18 2.11 

FTSE 100  7351.07 89.01 1.23 

CAC 40  6212.33 86.43 1.41 

DAX  13088.21 183.89 1.43 

NIKKEI 225 28539.63 335.83 1.19 

SHANGHAI  3262.05 26.47 0.82 

HANG SENG  19362.25 507.63 2.69 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 79.59 0.13 0.16 

USD / EUR 1.01 0.01 0.53 

USD / GBP 1.16 0.00 0.33 

USD / JPY 142.63 0.15 0.11 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1716.11 0.89 0.05 

Silver 18.84 0.07 0.39 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 85.44 1.40 1.61 

Brent Crude 91.51 1.36 1.46 

Natural Gas 8.09 0.10 1.28 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.11 0.03 0.48 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 53.47 0.12 0.22 

HDFC Bank 64.45 0.05 0.08 

ICICI Bank 23.00 0.00 0.00 

Infosys Ltd 19.06 0.53 2.86 

Tata Motors 28.14 0.26 0.93 

Wipro 5.22 0.09 1.75 

Institution Purchase Sale Net 

FII 6853.42  4721  2132.42  

DII 5606.17  6773.73  1167.56  

Institutional Flow (In Crore)  09-09-2022 

Market Snapshot  

Events of the Day 

 AGM today: Shipping Corporation of India ICICI Prudential Life 
Insurance Company Allcargo Logistics Andhra Paper Easy Trip 
Planners Wendt (India) Clariant Chemicals (India) InterGlobe 
Aviation ABB India 

 Shankara Building Products: To meet investors and analysts on 
Sept. 12.  

 Precision Camshafts: To meet investors and analysts on Sept. 12.  

 Capri Global Capital: To meet investors and analysts on Sept. 12.  

 Delhivery: To meet investors and analysts on Sept. 12. 

 Goodluck India to consider issue of conv. warrant, securities 

 Ramkrishna Forging to consider fund raising via shares/warrants 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59793.14 104.92 0.18 1.68 0.56 10.11 2.55 

Nifty 17833.35 34.60 0.19 1.68 0.76 10.07 2.67 

BSE M Cap 25937.22 41.99 0.16 1.86 4.73 15.33 4.99 

BSE S Cap 29528.74 54.11 0.18 2.53 5.82 14.20 6.81 

Nifty MC 100  32035.90 112.85 0.35 2.02 3.99 16.17 9.18 

BSE Auto 30289.44 132.98 0.44 0.01 2.27 16.69 33.48 

BSE Capgoods 33327.79 113.45 0.34 1.55 7.70 25.31 29.34 

BSE FMCG 16013.94 15.90 0.10 0.74 3.50 16.76 7.17 

BSE Metal 19134.59 94.80 0.50 2.36 0.55 8.60 7.58 

BSE Oil&Gas 20034.31 1.91 0.01 1.53 1.32 5.64 14.96 

BSE Healthcare 23159.13 67.91 0.29 1.85 0.48 5.12 12.66 

BSE Power 5157.60 25.17 0.49 0.22 6.17 26.81 69.46 

BSE Realty 3743.15 18.32 0.49 0.54 6.02 17.47 12.67 

BSE ConsDur 42840.87 99.94 0.23 0.75 5.14 17.97 6.45 

BSE Bank 46288.97 232.60 0.51 2.42 3.42 16.49 10.70 

BSE IT 29285.35 592.15 2.06 3.48 3.51 0.86 14.67 

        

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

Gold($/Ounce) 1716.11 0.89 0.05 0.32 4.80 8.32 4.01 

Silver($/Ounce) 18.92 0.05 0.25 4.13 9.21 13.63 20.38 

Aluminium 2274.00 17.99 0.80 1.03 9.05 16.81 19.61 

Copper 7924.00 5.00 0.06 3.03 0.71 17.63 15.43 

Zinc 3183.00 32.50 1.03 0.33 13.12 15.73 3.99 

Lead 1915.25 34.50 1.83 1.59 12.08 12.82 18.01 

        

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

INR 79.59 0.13 0.16 0.27 0.08 2.29 7.65 

USD Index 108.62 0.37 0.34 0.82 2.85 4.31 17.34 

YUAN 6.93 0.03 0.45 0.38 2.51 3.38 6.80 

GBP 1.16 0.00 0.33 0.96 4.21 4.18 15.98 

EUR 1.01 0.01 0.53 1.67 1.60 3.02 14.53 

YEN 142.63 0.15 0.11 1.42 6.45 5.75 22.88 

        

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

Coffee  228.50 6.30 2.84 1.72 9.33 2.39 18.39 

Cotton 105.87 1.03 0.98 2.58 2.50 13.48 28.19 

Sugar 17.83 0.11 0.62 0.06 1.05 10.22 4.45 

Wheat 855.75 13.75 1.58 5.52 4.04 22.06 22.51 

Soybean 1403.25 8.75 0.62 1.20 3.49 10.51 11.61 

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

Dow Jones 32151.71 377.19 1.19 1.56 4.77 2.42 7.10 

Nasdaq 12112.31 250.18 2.11 2.78 7.17 6.81 19.87 

S&P 500 4067.36 61.18 1.53 2.53 4.97 4.27 8.77 

FTSE100 7351.07 89.01 1.23 0.96 2.00 0.46 4.58 

CAC40 6212.33 86.43 1.41 0.73 5.21 0.41 6.77 

DAX  13088.21 183.89 1.43 0.29 5.13 4.89 16.15 

Mexico IPC 47042.94 759.60 1.64 2.52 3.71 2.95 8.69 

Brazil Bovespa 112300.4 2384.77 2.17 1.72 0.41 6.46 1.74 

Russian RTS 1262.72 24.97 2.02 1.70 13.11 0.48 26.81 

Japan Nikkei 28539.63 335.83 1.19 3.37 0.01 2.61 6.03 

Hang Seng 19362.25 507.63 2.69 0.46 4.03 11.21 26.11 

Taiwan Index 14836.20 255.68 1.75 1.13 1.40 10.72 14.25 

Shanghai Comp 3262.05 26.47 0.82 2.37 0.45 0.69 11.91 

KOSPI 2384.28 7.82 0.33 1.30 4.76 9.19 23.45 

Malaysia KLCI 1497.42 1.38 0.09 0.54 0.55 0.27 4.95 

Jakarta Comp 7260.40 13.22 0.18 0.33 1.78 2.39 19.05 

Philippine SE 6679.97 72.54 1.10 0.04 0.32 2.27 4.19 

Thai Exch 1654.62 14.62 0.89 2.00 1.99 1.35 1.18 

        

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

Baltic Dry 1213.00 35.00 2.97 11.69 17.87 47.72 68.61 

Baltic Dirty  1432.00 16.00 1.13 3.83 2.92 27.18 134.37 

SG Dubai HY 21.58 2.75 11.30 22.82 80.28 36.21 1826.79 

        

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

NYMEX Crude 85.44 1.40 1.61 1.70 7.28 29.24 22.48 

BRENT Crude 91.51 1.36 1.46 4.45 5.59 19.87 34.95 

Natural Gas 8.09 0.10 1.28 7.83 7.39 8.45 111.88 

        

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

US  3.31 0.00 0.11 3.89 17.04 5.01 147.07 

UK 3.10 0.05 1.65 6.07 57.03 33.23 320.52 

Brazil 5.70 0.01 0.14 2.45 0.28 3.62 46.88 

Japan 0.25 0.00 0.40 6.78 32.63 0.40 425.00 

Australia 3.55 0.01 0.39 2.85 3.41 3.51 190.10 

India 7.11 0.03 0.48 1.65 3.19 5.11 15.13 

Switzerland 1.01 0.06 5.78 16.96 101.00 7.36 444.86 

Germany 1.70 0.02 1.11 11.34 84.37 18.74 570.36 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17850 and likely to remain range-bound in the 
price band of 17650-17950. Higher resistance is placed around 18100.  
 
The Nifty previous session ended 0.19% up at 17833.35. It opened gap-up, however, failing to breakout 17950 
is a concern that led to ending the week on a nervous note. Candle pattern suggesting the Benchmark Index 
might get into consolidation below 17950 mark. Probable range likely to be 17700-17950. Lower support below 
17700 is placed around 17650 levels. 
 
On the Nifty hourly chart, RSI still looks sluggish. Hence, staying cautious on rise is advised. Major resistance is 
placed around 17950 levels. 
 
Nifty patterns on multiple periods suggesting; the Benchmark Index ended previous week on a bullish note. 
Broader chart pattern suggesting, range bound oscillation with a positive bias in the price band of 17700-17950 
is likely. 
 
The Bank Nifty previous session ended 0.51% up at 40415.70. It might get into the trading range of 40300-
40900. Higher resistance is placed around 41500. 
 
The Financial Nifty Fut trading range likely to be 18100-18600. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17700, 17650 Resistances- 17950, 18100 
 
 
Open Positional Calls- 
T+30 INST POSITIONAL BUY-  
|Cash Segment| HDFC BANK @ 1430-1410, TGT- 1550 & 1610, Closing SL- below 1310 
 
T+20 INST POSITIONAL BUY-  
|Cash Segment| ZEEL @ 260-255, TGT- 285, Closing SL- below 240 
 
T+15 INST POSITIONAL BUY-  
|Cash Segment| RIL @ 2590-2570, TGT- 2740, Closing SL- below 2500 

Market Outlook &  
Recommendation 
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 Oberoi Realty: The company has approved scheme of amalgamation its four subsidiary companies - Oberoi 
Constructions, Oberoi Mall, Evenstar Hotels and Incline Realty. The rationale for the move was the similar 
nature of business of the companies and creating a simplified structure with greater management focus. 

 SpiceJet: The company has appointed Ashish Kumar as its new Chief Financial Officer. Kumar has served as 
Vice President (Head) - Corporate Finance at Interglobe Enterprises since January 2019. He also served as 
Chief Financial Officer at Interglobe Hotels from 2014 to 2018. 

 KEC International/Gujarat Industries Power: Gujarat Industries Power awarded an EPC Contract to KEC 
International at the cost of Rs 244 crores for Pooling Sub-station 400/33 KV, 1200 MW of Solar / Wind / 
Hybrid RE Park of 2375 MW capacity at Great Rann of Kutch area, Gujarat. 

 Bank of Baroda: The bank hiked the Marginal Cost of Funds Based Lending Rate from 5-15 bps across tenors 
with effect from Sept. 12  

 Indian Overseas Bank: The lender has hiked MCLR by 10 basis points across tenors, with effect from Sept. 
10. 

Today’s  Highlights 
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Asian Equities Extend Risk Rally as Dollar Weakens 

Asian shares climbed Monday to build on gains made on Wall Street, while the euro advanced as investors 

weighed the prospect of Europe following the Federal Reserve with more outsized interest-rate hikes. Japanese 

and Australian equities rose and US futures edged higher after the S&P 500 and Nasdaq 100 snapped three-

week losing streaks on Friday. Profitless tech firms, meme shares and Bitcoin all rallied into the end of the week. 

Markets in China, Hong Kong and South Korea are closed for holidays Monday. The euro led gains versus the 

greenback after Bundesbank President Joachim Nagel signaled support for further interest-rate hikes in Europe. 

The yen held Friday’s rebound after officials in Tokyo increased their jawboning of the currency over the 

weekend. Investors are also awaiting the August US inflation data on Tuesday, with headline CPI expected to 

cool to an 8% a year pace while the core measure that excludes food and energy is seen accelerating. Traders 

almost fully expect another jumbo-sized Fed hike next week, following two 75-basis-point increases. Fed Bank 

of St. Louis President James Bullard said he was leaning “more strongly” toward a third straight boost of that 

magnitude. His Kansas City counterpart Esther George noted officials have a “clear-cut” case for continuing to 

remove monetary support.  

Oil Retreats as Demand Concern, US Price-Cap Plan Dominate Trade 

Oil declined at the start of the week amid mounting speculation that global demand is weakening, and as 

investors assessed a welter of details about a bold US-led plan to try to cap the price of Russian crude. West 

Texas Intermediate sank toward $85 a barrel after a volatile ride last week, when prices swung in a wide arc 

only to end little changed. There are concerns the outlook for consumption is worsening as global growth slows 

and China maintains its strategy of controlling Covid-19 by curbing activity. 

Gold Flat Ahead of Inflation with More Big Rate Hikes Looming 

Gold was flat before US inflation data due Tuesday, and as central bankers in the US and Europe signaled more 

rate rises were on the way. Bullion has mainly fluctuated between $1,700 an ounce and $1,720 in September 

after several months of declines, and closed Friday with its first weekly gain in four. The dollar was down on the 

day. Economists forecast the August inflation figure would slow for the second month in a row to 8.1%. Still, US 

central bank officials last week seemed to point to another super-sized rate rise of 75 basis points in September. 

Fed Governor Christopher Waller said he favored “another significant” increase. The European Central Bank 

lifted rates by 75 basis points last week, and is prepared to do the same when the committee meets in October, 

said people familiar with the debate. Spot gold was trading at $1,717.44 an ounce at 8:22 a.m. Singapore time. 

The Bloomberg Dollar Spot Index was steady. Silver was up, while platinum and palladium were flat.  

Iran to Let Crews of Seized Greek Tankers Go, Sailors Union Says 

Iran is releasing the crews of two Greek tankers it seized in May, a Greek merchant marine group said Sunday. 

Iran agreed to the replacement during a recent visit by a Greek delegation, the Greek Union of Merchant 

Marine Sailors said on its website. The stranded crew members “will immediately return to their countries of 

origin” starting as soon as Monday, according to the group. Greek authorities in coordination with US 

counterparts stopped an Iranian tanker, the Lana, and confiscated its cargo on May 25. Iran retaliated by seizing 

two Greek tankers in Persian Gulf waters and diverting the ships, each loaded with about 1 million barrels of oil, 

into Iranian territorial waters on May 27. A Greek court overturned the Lana’s confiscation in June and Greece’s 

Supreme Court sustained the verdict. The oil seized by Greek authorities was returned to the Lana in late 

August.   

 

Global News & Views 
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Russian defences Crumble as Ukraine Retakes Key Territory 

Ukraine’s forces continued their rapid advance in the Kharkiv region on Sunday, exploiting an extraordinary 

collapse of Russian defenses and raising the question of how far they can go. Unconfirmed reports overnight 

suggested Kyiv’s troops had taken Velykyi Burluk, a town about 90 kilometers (56 miles) east of Kharkiv and not 

far from the Russia-Ukraine border. The town of Chkalovske was also retaken, and all eyes are on strategically 

located Izyum. Russia’s Defense Minstry on Sunday published a map showing much of the country’s forces out 

of the Kharkiv region, without commenting further.  

Beijing Vows Swift Action to Curb University Covid Outbreak 

A Covid outbreak at one of China’s top media schools should be stamped out in the “shortest period of time,” 

Beijing government officials said Sunday, as the capital reported 15 new infections. Schools have become new 

clusters for Covid in the capital, with a total of 81 cases, mostly students, found in two universities and one high 

school, according to a report from Beijing News. Students at China Communication University have been 

confined to their dorm rooms, while the other two schools implemented partial lockdowns. A government 

spokesman said the outbreaks stemmed from students returning from holidays. 

Global News & Views 
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Auto / Auto Ancillaries 

Honda lines up Rs 260 cr to upgrade sales network with SUV push on anvil 

Tata Motors expects commercial vehicle industry to grow in double digits this fiscal 

Mahindra lines up new products; firms up investments for electric future 

Banking & Finance 

Small finance banks want to enter on-lending to manage risks better 

Sale of Yes Bank’s bad loans to take off soon 

Banks seek govt help to check chip shortage 

Reliance Cap suitors seek extension of up to 4 months for submission of binding bids 

Oil & Gas 

Oil prices at seven-month low but OMCs keep petrol, diesel prices unchanged 

Metals/Mining/Power 

Need 28 GW more coal-based capacity by FY32: Draft national electricity plan 

Power demand will be higher next year, challenges ahead: Minister RK Singh 

Power discoms' outstanding dues towards gencos to be eliminated by 2026, says R K Singh 

Avaada Energy bags 300 mw solar project 

Jindal Stainless looking for partners to set up 300 MW solar & wind capacities 

Hindustan Copper to ramp up copper output to 12.2 MTPA by FY29 

Jindal Stainless looking for partners to set up 300 MW solar & wind capacities 

FMCG/Retail/Textiles/Agri 

Electronics, auto cos hope to weather China curbs for now 

Redington India to retail iPhone 14, Apple watch series 8 across locations 

Appliances industry expects up to 35% growth in sales during this festive season 

Asian Paints vs JSW Paints: CCI finds no violation of competition law by market leader 

Infrastructure/Cement/Real Estate 

Serious ramifications on imposition of mandatory standard certification norms on polymer imports, say plastic 
exporters 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/cars-uvs/honda-lines-up-rs-260-cr-to-upgrade-sales-network-with-suv-push-on-anvil/articleshow/94131031.cms
https://economictimes.indiatimes.com/industry/auto/lcv-hcv/tata-motors-expects-commercial-vehicle-industry-to-grow-in-double-digits-this-fiscal/articleshow/94129701.cms
https://economictimes.indiatimes.com/industry/renewables/mahindra-lines-up-new-products-firms-up-investments-for-electric-future/articleshow/94130183.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/small-finance-banks-want-to-enter-on-lending-to-manage-risks-better/articleshow/94138468.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/sale-of-yes-banks-bad-loans-to-take-off-soon/articleshow/94138428.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-seek-govt-help-to-check-chip-shortage/articleshow/94138277.cms
https://economictimes.indiatimes.com/industry/banking/finance/reliance-cap-suitors-seek-extension-of-up-to-4-months-for-submission-of-binding-bids/articleshow/94132417.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/oil-prices-at-seven-month-low-but-omcs-keep-petrol-diesel-prices-unchanged/articleshow/94131154.cms
https://economictimes.indiatimes.com/industry/energy/power/need-28-gw-more-coal-based-capacity-by-fy32-draft-national-electricity-plan/articleshow/94138520.cms
https://economictimes.indiatimes.com/industry/energy/power/power-demand-will-be-higher-next-year-challenges-ahead-minister-rk-singh/articleshow/94138457.cms
https://economictimes.indiatimes.com/industry/energy/power/power-discoms-outstanding-dues-towards-gencos-to-be-eliminated-by-2026-says-r-k-singh/articleshow/94130244.cms
https://economictimes.indiatimes.com/industry/renewables/avaada-energy-bags-300-mw-solar-project/articleshow/94131950.cms
https://economictimes.indiatimes.com/industry/renewables/jindal-stainless-looking-for-partners-to-set-up-300-mw-solar-wind-capacities/articleshow/94131239.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/hindustan-copper-to-ramp-up-copper-output-to-12-2-mtpa-by-fy29/articleshow/94130344.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jindal-stainless-looking-for-partners-to-set-up-300-mw-solar-wind-capacities/articleshow/94131168.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/redington-india-to-retail-iphone-14-apple-watch-series-8-across-locations/articleshow/94136592.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/appliances-industry-expects-up-to-35-growth-in-sales-during-this-festive-season/articleshow/94130672.cms
https://economictimes.indiatimes.com/industry/cons-products/paints/asian-paints-vs-jsw-paints-cci-finds-no-violation-of-competition-law-by-market-leader/articleshow/94128431.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/serious-ramifications-on-imposition-of-mandatory-standard-certification-norms-on-polymer-imports-say-plastic-exporters/articleshow/94131171.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/serious-ramifications-on-imposition-of-mandatory-standard-certification-norms-on-polymer-imports-say-plastic-exporters/articleshow/94131171.cms
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IT/Telecom/Media 

DoT set to unveil draft bill with new tech focus 

Pharma/Fertilizers/Healthcare/Chemicals 

Paras Healthcare ties up with Fujifilm for providing medical equipment at its J&K hospitals 

Bharat Biotech seeks DCGI nod for phase-3 study of intranasal Covid vaccine in 5-18 age group 

Hospitality/Aviation 

ITC Hotels plans to launch over 20 properties in two years, says divisional chief executive Anil Chadha 

Pilots’ salaries at Akasa Air head skywards 

Links to important News 

https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/paras-healthcare-ties-up-with-fujifilm-for-providing-medical-equipment-at-its-jk-hospitals/articleshow/94134139.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/drug-regulators-nod-sought-for-phase-3-study-of-intranasal-covid-vaccine-in-5-18-age-group/articleshow/94131231.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/itc-hotels-plans-to-launch-over-20-properties-in-2-years-anil-chadha/articleshow/94138516.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/pilots-salaries-at-akasa-air-head-skywards/articleshow/94138060.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.  

 

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 

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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