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September 26, 2022 

Top News for Today 

 Yes Bank: The bank amended its July 15 release that said that it had 
successfully exited the reconstruction plan initiated by RBI in March 
2020. However, the amended release now states that the bank can 
only exit reconstruction scheme after RBI confirmation of the 
compliance certificate and the completion of the three-year lock-in 
period with respect to 75% of shares held by shareholders.  

 Britannia Industries: The company has named Rajneet Kohli as 
executive director and chief executive officer with effect from Sept. 26. 
It also named managing director Varun Berry as the executive vice-
chairman.  

 Embassy Office Parks REIT: Shareholder Blackstone Inc. will sell 7.2% to 
9.6% stake in the company for $400 million, Reuters reported. Abu 
Dhabi’s sovereign wealth fund is likely to pick up at least half of the 
stake that Blackstone is to sell, the report added.  

 RailTel Corporation: The company appointed Sanjai Kumar as 
Chairman and Managing Director with effect from Sept. 23.  

 Infibeam Avenue: The company consolidates its Australia, U.S. and 
Saudi Arabia arm and transferred to company’s UAE‐based wholly 
owned subsidiary, Vavian International. The company plans to increase 
its global play in the digital payments space by going aggressively with 
its flagship brand CCAvenue.  

 Sagar Cements: The company has appointed K.V.Vishnu Raju as 
Chairman with effect from Sept. 24.  

 Unichem Laboratories: The company sells 20% stake in Optimus Drugs 
Ltd. to Sekhmet Pharmaventures Ltd. for Rs 270.98 crore. 

 Coal India: The company will sign memorandum of understanding with 
Bharat Heavy Electricals, Indian Oil Corporation and GAIL (India) for 
setting up four Surface Coal Gasification projects.  

 Glenmark: The company along with Bausch Health announced that 
nasal spray RYALTRIS has been approved by Health Canada for the 
symptomatic treatment of moderate to severe seasonal allergic rhinitis.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 58098.92 1020.80 1.73 

Nifty 17327.35 302.45 1.72 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 29590.41 486.27 1.62 

NASDAQ COM. 10867.93 198.87 1.80 

FTSE 100  7018.60 140.92 1.97 

CAC 40  5783.41 135.09 2.28 

DAX  12284.19 247.44 1.97 

NIKKEI 225 26596.94 556.87 2.05 

SHANGHAI  3085.49 2.85 0.09 

HANG SENG  17988.07 53.42 0.30 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 80.99 0.13 0.16 

USD / EUR 0.97 0.00 0.26 

USD / GBP 1.06 0.03 2.55 

USD / JPY 143.80 0.49 0.34 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1641.09 2.67 0.16 

Silver 18.66 0.25 1.35 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 79.05 0.30 0.38 

Brent Crude 86.38 0.23 0.27 

Natural Gas 6.91 0.08 1.14 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.39 0.08 1.11 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 50.65 0.67 1.31 

HDFC Bank 58.97 2.15 3.52 

ICICI Bank 21.49 0.78 3.50 

Infosys Ltd 16.61 0.07 0.42 

Tata Motors 25.47 0.78 2.97 

Wipro 4.78 0.03 0.62 

Institution Purchase Sale Net 

FII 6265.22  9164.90 2899.68  

DII 6436.11  6137.01  299.10 

Institutional Flow (In Crore)  23-09-2022 

Market Snapshot  

Events of the Day 

 AGM today: Bajaj Hindusthan Sugar  Black Box  Bharat Dynamics  Bodal 
Chemicals  Capacite Infraprojects  CARE Ratings  Capri Global Capital  

 Union Bank of India: To meet investors and analysts on Sept. 26.   

 Aether Industries: To meet investors and analysts on Sept. 26.   

 Meghmani Finechem: To meet investors and analysts on Sept. 24.   

 Punjab National Bank: To meet investors and analysts on Sept. 26.  

 Blue Dart Express: To meet investors and analysts on Sept. 28.  

 Brand Concepts: To meet investors and analysts on Sept. 24.   

 Sundram Fasteners: To meet investors and analysts on Sept. 26.  
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 58098.92 1020.80 1.73 1.26 1.25 10.19 3.25 

Nifty 17327.35 302.45 1.72 1.16 1.32 10.37 2.95 

BSE M Cap 25271.41 588.47 2.28 1.12 0.61 15.91 0.30 

BSE S Cap 28812.76 564.59 1.92 1.32 1.40 17.50 2.82 

Nifty MC 100  31078.70 747.40 2.35 1.32 0.11 17.50 3.10 

BSE Auto 30025.63 514.92 1.69 1.04 1.17 13.62 27.90 

BSE Capgoods 31697.86 666.42 2.06 3.02 0.76 24.95 20.27 

BSE FMCG 16363.96 101.92 0.62 3.68 5.01 18.78 8.44 

BSE Metal 18685.16 257.31 1.36 2.50 2.10 22.31 5.46 

BSE Oil&Gas 19056.84 315.05 1.63 2.01 3.40 9.83 8.04 

BSE Healthcare 22935.77 106.63 0.46 1.20 0.84 5.86 12.48 

BSE Power 4982.63 175.16 3.40 5.10 2.24 27.26 65.38 

BSE Realty 3479.14 106.31 2.97 3.95 3.70 14.05 13.07 

BSE ConsDur 42449.77 760.87 1.76 0.72 1.12 19.85 4.10 

BSE Bank 45280.90 1159.16 2.50 2.98 1.36 17.00 4.71 

BSE IT 27135.24 209.78 0.77 0.67 7.21 3.60 24.79 

        

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

Gold($/Ounce) 1641.09 2.67 0.16 2.06 5.57 10.16 6.24 

Silver($/Ounce) 18.66 0.21 1.10 4.61 1.24 11.83 16.77 

Aluminium 2148.12 65.23 2.95 5.29 12.00 12.87 26.74 

Copper 7518.00 221.00 2.86 4.46 7.99 10.47 19.03 

Zinc 3020.25 102.00 3.27 5.14 14.89 18.58 2.17 

Lead 1787.50 49.76 2.71 4.62 9.25 8.12 16.14 

        

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

INR 80.99 0.13 0.16 1.54 1.39 3.31 9.08 

USD Index 113.66 0.46 0.41 3.57 4.46 9.09 21.78 

YUAN 7.15 0.02 0.35 2.07 3.94 6.45 9.73 

GBP 1.06 0.03 2.55 7.43 9.89 13.72 22.75 

EUR 0.97 0.00 0.26 3.61 3.05 8.71 17.38 

YEN 143.80 0.49 0.34 0.41 4.28 5.80 22.81 

        

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

Coffee  220.45 3.10 1.39 2.49 3.42 2.99 12.45 

Cotton 92.98 0.44 0.48 3.19 20.99 5.17 11.25 

Sugar 17.64 0.36 2.00 0.46 1.12 5.26 5.01 

Wheat 873.75 6.00 0.68 5.30 8.60 8.16 21.33 

Soybean 1417.50 8.00 0.56 2.98 2.98 0.46 13.04 

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

Dow Jones 29590.41 486.27 1.62 4.00 8.34 6.06 14.97 

Nasdaq 10867.93 198.87 1.80 5.07 10.49 6.37 27.78 

S&P 500 3693.23 64.76 1.72 4.65 8.98 5.59 17.11 

FTSE100 7018.60 140.92 1.97 3.62 5.50 2.64 0.47 

CAC40 5783.41 135.09 2.28 4.84 7.82 4.77 12.88 

DAX  12284.19 247.44 1.97 3.59 5.30 6.36 20.91 

Mexico IPC 45395.95 928.97 2.01 2.94 3.97 4.91 11.17 

Brazil Bovespa 111716.0 2354.48 2.06 2.23 0.52 13.22 1.38 

Russian RTS 1141.81 32.80 2.79 10.45 3.49 19.30 34.66 

Japan Nikkei 26596.94 556.87 2.05 4.59 6.52 1.63 10.26 

Hang Seng 17988.07 53.42 0.30 3.12 10.82 17.18 25.65 

Taiwan Index 13857.47 267.37 1.89 3.98 9.34 9.49 19.75 

Shanghai Comp 3085.49 2.85 0.09 0.97 4.66 7.89 14.60 

KOSPI 2240.72 49.00 2.14 4.87 9.67 5.31 28.29 

Malaysia KLCI 1420.33 5.22 0.37 2.19 5.37 1.18 7.33 

Jakarta Comp 7063.90 116.38 1.62 1.85 1.02 0.27 14.93 

Philippine SE 6259.54 42.17 0.67 4.42 7.30 0.68 9.95 

Thai Exch 1631.71 13.58 0.83 0.08 0.79 4.01 0.03 

        

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

Baltic Dry 1816.00 96.00 5.58 12.66 67.84 22.09 60.90 

Baltic Dirty  1498.00 1.00 0.07 2.32 3.60 22.89 143.97 

SG Dubai HY 22.88 2.85 14.23 49.06 1.15 39.71 1366.67 

        

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

NYMEX Crude 79.05 0.30 0.38 7.80 15.07 26.56 6.84 

BRENT Crude 86.38 0.23 0.27 6.11 12.76 16.63 22.42 

Natural Gas 6.91 0.08 1.14 10.91 25.49 10.18 78.96 

        

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

US  3.72 0.03 0.92 6.53 22.28 18.80 156.29 

UK 3.83 0.33 9.53 22.03 48.60 65.29 322.05 

Brazil 6.36 0.17 2.81 7.34 7.96 1.47 56.74 

Japan 0.25 0.02 6.75 1.56 13.45 10.00 321.67 

Australia 3.91 0.00 0.10 6.42 9.45 5.24 178.58 

India 7.39 0.08 1.11 2.25 1.57 0.35 20.41 

Switzerland 1.37 0.02 1.19 24.66 75.00 10.80 841.85 

Germany 2.02 0.06 3.00 15.26 53.45 41.74 884.50 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open gap down around 17250 and likely to remain range-bound 
in the price band of 17150-17450.  
 
The Nifty previous session ended 1.72% down at 17327.35. It opened on a weaker note and continued declining 
towards ending the last session of the week with a huge bearish candle. Closing below Nifty 17500 levels 
suggesting the Benchmark Index likely to decline further towards 17150 levels. Hence, pullback may again find 
sellers on rise around 17500 levels. Range bound oscillation with a negative bias in the price band of 17150-
17450 is likely. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting  bearish trend likely to continue. 
Downside supports are placed around 17250 and 17150 levels.  
 
Nifty patterns on multiple periods suggesting; the Benchmark Index likely to continue with a negative bias as 
long as it trades below 17850. Downside supports are placed around 17250 and 17150 levels.  
 
The Bank Nifty previous session ended % down at 39546.25. It might get into the trading range of 39100-40300. 
Next support below 39100 is placed around 38700. 
 
The Financial Nifty Fut trading range likely to be 17100-17500. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17250, 17150 Resistances- 17450, 17500 
 
 
Open Positional Calls- 
T+3 SELL-  
|Fut Segment| SBIN @ 554-556, TGT- 540, Closing SL- above 564 

Market Outlook &  
Recommendation 
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 Yes Bank: The bank amended its July 15 release that said that it had successfully exited the reconstruction 

plan initiated by RBI in March 2020. However, the amended release now states that the bank can only exit 

reconstruction scheme after RBI confirmation of the compliance certificate and the completion of the three-

year lock-in period with respect to 75% of shares held by shareholders.  

 Britannia Industries: The company has named Rajneet Kohli as executive director and chief executive 

officer with effect from Sept. 26. It also named managing director Varun Berry as the executive vice-

chairman.  

 Embassy Office Parks REIT: Shareholder Blackstone Inc. will sell 7.2% to 9.6% stake in the company for $400 

million, Reuters reported. Abu Dhabi’s sovereign wealth fund is likely to pick up at least half of the stake 

that Blackstone is to sell, the report added.  

 RailTel Corporation: The company appointed Sanjai Kumar as Chairman and Managing Director with effect 

from Sept. 23.  

 Infibeam Avenue: The company consolidates its Australia, U.S. and Saudi Arabia arm and transferred to 

company’s UAE‐based wholly owned subsidiary, Vavian International. The company plans to increase its 

global play in the digital payments space by going aggressively with its flagship brand CCAvenue.  

 Sagar Cements: The company has appointed K.V.Vishnu Raju as Chairman with effect from Sept. 24.  

 Unichem Laboratories: The company sells 20% stake in Optimus Drugs Ltd. to Sekhmet Pharmaventures 

Ltd. for Rs 270.98 crore. 

 Coal India: The company will sign memorandum of understanding with Bharat Heavy Electricals, Indian Oil 

Corporation and GAIL (India) for setting up four Surface Coal Gasification projects.  

 Glenmark: The company along with Bausch Health announced that nasal spray RYALTRIS has been 

approved by Health Canada for the symptomatic treatment of moderate to severe seasonal allergic rhinitis.  

Today’s  Highlights 
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Dollar Rallies, Stocks Drop in Rocky Start to Week 

The dollar rallied, bond yields climbed and Asian shares slid amid unrelenting pressure on risk-sensitive assets as 

fears of faster inflation and global recession continued to rise. The pound led declines among major currencies 

Monday, slumping to a record low as the UK Chancellor vowed to press on with tax cuts that threaten to stoke 

inflation. The euro fell as investors weighed the prospects of Italy under the most right-wing government since 

World War II. Shares dropped in Japan and Australia while an index of global stocks plumbed new lows for the 

year. US and European stock futures fell. Hong Kong equities fluctuated. 

Gold Extends Decline in Asia as Dollar Surges to Record High 

Gold fell toward the lowest since April 2020 on a surge in the dollar, spurred by recession fears following rapid 

rate hikes in major economies. Bullion is under pressure as the US dollar soared to a fresh all-time high on 

Monday. The metal closed last week down 1.9% amid a retreat in everything from commodities to stocks after 

the Federal Reserve’s tightening drove the greenback higher. 

Oil Sheds Early Gain as Dollar’s Surge Looms Over Commodities 

Oil pared a modest advance from last week’s rout as the dollar surged and mounting recessionary concerns 

threatened global energy demand. West Texas Intermediate traded near $79 a barrel as a Bloomberg gauge of 

the US currency rallied to an all-time high. The US benchmark crude collapsed more than 7% last week to end at 

the lowest close since mid-January. The decline was its fourth straight weekly drop, the longest losing run this 

year. Crude is on track for its first quarterly slump in more than two years as central banks including the Federal 

Reserve raise interest rates aggressively, hurting the outlook for energy demand and sapping investors’ appetite 

for risk. The Fed’s tightening has helped to drive the US dollar to a record, making commodities priced in the 

currency more expensive for overseas buyers. 

Putin’s Mobilization Sets Off Scattered Protests 

The Kremlin may rush to complete annexation of four occupied regions of Ukraine within days, ahead of an 

expected annual state of the nation address on Friday by President Vladimir Putin. The votes to join Russia have 

been condemned by the UN as illegal. Seven months into the war, Russia is attempting to subsume some of its 

neighbor’s most productive farming and industrial areas. Putin ordered another 300,000 troops mobilized last 

week; the rollout has triggered sporadic protests. Fears rose that Putin will soon close to borders to draft-aged 

men.  

Global News & Views 
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Auto / Auto Ancillaries 

Hero Moto lines up new launches, easy financing in big festival push 

Volvo plans to expand certified used-car business pan-India by early 2024 

LML Electric plans to raise up to Rs 500 crore; first India product launch in second half of 2023 

Hero Electric to establish ₹1,200-cr greenfield unit 

Banking & Finance 

IndusInd Bank to be a large bank in 5 years with a Rs 5 lakh crore balance sheet 

Medi Assist to acquire Medvantage Insurance TPA 

Piramal, Zurich Insurance mull joint bid for Reliance General Insurance 

Medi Assist set to acquire 100% stake in Mumbai-based Medvantage Insurance TPA Pvt Ltd 

High NPAs in education loan segment turn banks cautious 

Loan recovery agents face RBI heat for unfair practices 

Oil & Gas 

Iran offers Indian firms 30 pc stake in gas field 

Natural gas price to rise to record level this week 

Metals/Mining/Power 

NCLAT dismisses Siemens' plea against encashment of its guarantee in Meenakshi Energy 

With comfortable coal stocks, no power crisis this festive season 

Gujarat: Sardar Sarovar dam's hydropower output nearly doubles this year, August proves most productive 

Merger of entities with Tata Steel will simplify management, help focus on business: CFO 

Tata Group to halve number of listed companies to boost competitive strength 

Tata steel merger: Don't go by latest share price, says MD TV Narendran 

Pharma/Fertilizers/Healthcare/Chemicals 

PLI schemes should also focus on entities supporting production of branded pharma products: Bharat Biotech 

Infrastructure/Cement/Real Estate 

Century Plyboards eyes 20-25pc revenue growth this fiscal from Rs 3,050cr in FY22 

Hospitality/Aviation 

Pilots' grouping seeks changes in fatigue management norms for flight crew 

 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/two-wheelers-three-wheelers/hero-moto-lines-up-new-launches-easy-financing-in-big-festival-push/articleshow/94440259.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/volvo-plans-to-expand-certified-used-car-business-pan-india-by-early-2024/articleshow/94436064.cms
https://economictimes.indiatimes.com/industry/renewables/hero-electric-to-establish-1200-cr-greenfield-unit/articleshow/94440304.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/indusind-bank-to-be-a-large-bank-in-5-years-with-a-5-lakh-crore-balance-sheet/articleshow/94440515.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/medi-assist-to-acquire-medvantage-insurance-tpa/articleshow/94440202.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/piramal-zurich-insurance-mull-joint-bid-for-reliance-general-insurance/articleshow/94438082.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/medi-assist-set-to-acquire-100-stake-in-mumbai-based-medvantage-insurance-tpa-pvt-ltd/articleshow/94435523.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/high-npas-in-education-loan-segment-turn-banks-cautious/articleshow/94433496.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/loan-recovery-agents-face-rbi-heat-for-unfair-practices/articleshow/94424349.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/iran-offers-indian-firms-30-pc-stake-in-gas-field/articleshow/94433484.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/natural-gas-price-to-rise-to-record-level-this-week/articleshow/94429757.cms
https://economictimes.indiatimes.com/industry/energy/power/nclat-dismisses-siemens-plea-against-encashment-of-its-guarantee-in-meenakshi-energy/articleshow/94432555.cms
https://economictimes.indiatimes.com/industry/energy/power/with-comfortable-coal-stocks-no-power-crisis-this-festive-season/articleshow/94431958.cms
https://economictimes.indiatimes.com/industry/energy/power/gujarat-sardar-sarovar-dams-hydropower-output-nearly-doubles-this-year-august-proves-most-productive/articleshow/94428956.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/merger-of-entities-with-tata-steel-will-simplify-management-help-focus-on-business-cfo/articleshow/94430794.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/tata-group-to-halve-number-of-listed-companies-to-boost-competitive-strength/articleshow/94441800.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/tata-steel-merger-dont-go-by-latest-share-price-says-md-tv-narendran/articleshow/94440115.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/pli-schemes-should-also-focus-on-entities-supporting-production-of-branded-pharma-products-bharat-biotech/articleshow/94430973.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/century-plyboards-eyes-20-25pc-revenue-growth-this-fiscal-from-rs-3050cr-in-fy22/articleshow/94431296.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/pilots-grouping-seeks-changes-in-fatigue-management-norms-for-flight-crew/articleshow/94436071.cms
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FMCG/Retail/Textiles/Agri 

Budweiser brewer plans to enter new segments in India 

North India's first vintnery to come up In UP's Muzaffarnagar 

IPO-bound boAt parent to scale up local manufacturing for global expansion 

Walkaroo building new manufacturing unit in Rajasthan, looks to tap northern market 

Reliance Retail set to acquire Kerala's Bismi 

E-commerce portals see a 28% increase in orders over the first two days of the holiday season: Unicommerce 

IT/Telecom/Media 

GST authorities issue notice to Gameskraft, seek Rs 21,000 crore 

DoT set to beat FY23 telecom revenue target 

New telecom bill may further dilute regulator's power, fear ex-officials 

 

Links to important News 

https://economictimes.indiatimes.com/industry/cons-products/liquor/budweiser-brewer-plans-to-enter-new-segments-in-india/articleshow/94440267.cms
https://economictimes.indiatimes.com/industry/cons-products/liquor/north-indias-first-vintnery-to-come-up-in-ups-muzaffarnagar/articleshow/94438016.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/ipo-bound-boat-parent-to-scale-up-local-manufacturing-for-global-expansion/articleshow/94436540.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/walkaroo-building-new-manufacturing-unit-in-rajasthan-looks-to-tap-northern-market/articleshow/94429468.cms
https://economictimes.indiatimes.com/industry/services/retail/reliance-retail-set-to-acquire-keralas-bismi/articleshow/94440472.cms
https://economictimes.indiatimes.com/industry/services/retail/e-commerce-portals-see-a-28-increase-in-orders-over-the-first-two-days-of-the-holiday-season-unicommerce/articleshow/94436767.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/dot-set-to-beat-fy23-telecom-revenue-target/articleshow/94440610.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/new-telecom-bill-may-further-dilute-regulators-power-fear-ex-officials/articleshow/94440598.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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