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15 October 2022 

The Nifty ended the week on a subdued note. The Bank Nifty also ended on an indecisive note. Hence, possibility 

of range-bound oscillation is higher. Further, thorough technical study of the weekly as well as the daily chart 

patterns suggesting; the Nifty broader trading range for the coming week is expected to be 16700-17700. 

 

It kick-started on a nervous note followed by volatile moves throughout the week towards ending with a Spinning 

Top candle. Candle pattern suggesting range bound oscillation with a positive bias likely to continue. Immediate 

range likely to be 16900-17400. Higher resistance is placed around 17700 levels.  

 

On the daily chart, the Nifty ended 1.01% up at 17185.70. It opened gap-up and remained extremely choppy on 

the last session of the week. Candle pattern suggesting range bound oscillation likely to continue, however, 

breaking out 17400 in a single attempt is going to be challenge. Higher resistance is placed around 17700 levels. 

Retracement may again find buyers on dips around 16900 levels. Range bound oscillation with a positive bias in 

the price band of 16900-17400 is likely.  

 

Nifty patterns on multiple time frames show: it ended on a subdued note. Hence buying on dips is advised. 

Broader chart pattern suggesting, the Nifty may again find longer-term bulls in the price range of 17100-16900 

levels. 

 

Nifty Crucial Supports & Resistances- 

Supports- 16900, 16700 Resistances- 17400, 17700 
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Institution Purchase Sale Net Last Day Net Week Net Month 

FII 4833.45 5844.68 1011.23 9941.71 30,202.51 

DII 5705.01 4080.88 1624.13 7030.96 25,181.30 

FII Derivatives Flow (In Crore)  14-10-2022 

Institutional Flow (In Crore)  14-10-2022 

Instrument Purchase Sale Net 

Index Future 6189.93 4167.48 2022.45 

Index Option 566570.09 563973.47 2596.62 

Stock Future 12860.52 10644.44 2216.08 

Stock Option 9268.24 9367.64 99.4 

Market Turnover (In Crore) 14-10-2022 

Name Last Previous 

NSE Cash 44438.28  41389.15  

NSE F&O 8173332.24  31102456.97  

BSE Cash 2,788.16  2,606.54  

BSE F&O 118.94  1.25 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Name %5D Day Vol Avg 5 Day Vol %1D 

Axis Bank 5.93 8220645.00 14362720.00 0.19 

HCL Technologies 4.68 7424383.00 4253812.00 2.08 

Coal India 0.77 2.90 6241886.00 12227170.00 

Sun Pharmaceutical 0.82 2.21 3307000.00 2649271.00 

Infosys 3.83 1.59 14990688.00 6479380.00 

Name %1D %5D Day Vol Avg 5 Day Vol 

Adani Ports & SE 0.59 4.50 4562526.00 6008555.00 

Asian Paints 0.73 4.73 845765.00 1102535.00 

ONGC 1.73 4.81 13205955.00 11922740.00 

SBI Life Insurance 0.68 5.10 717290.00 646738.20 

Wipro 0.47 7.55 13932397.00 14652470.00 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx 

Market in Retrospect 

India's stock benchmarks ended higher on Friday paring down the weekly losses, as the decline in oil and gas, and 

power stocks were offset by gains in banking and information technology stocks. 

Nifty Index lower by 1.01% to 17,186, and higher by 0.74% over the week. The broader markets represented by 

the NIFTY 500 Index ended 0.58% higher, ending at 14,815. During the week, Nifty IT was the top gainer, gaining 

by 0.79%, followed by Nifty Bank was ended by 0.33% higher. Nifty Realty was top loser, losing by 4.22%. 

Axis Bank was the top gainer, gaining by 5.93%, followed by HCL Tech and Coal India gaining by 4.68% & 2.90% 

respectively. Wipro was the top loser, losing by 7.55%, followed by SBI Life and ONGC was losing by 5.10% & 

4.81% lower respectively. 

Nifty Weekly Chart Sensex Weekly Chart 
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Market in Detailed (Updated after 4:00 PM)  

MSCI Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

World 2411.69 1.86 0.25 7.87 4.33 21.81 15.59 14.51 2.50 2.46 

ACWI 558.71 1.51 0.76 8.25 5.16 23.11 14.58 13.92 2.27 2.29 

Asia Pacific 135.78 1.25 4.88 11.00 12.10 30.66 10.80 11.73 1.21 1.30 

EM 854.53 1.25 4.81 11.22 11.49 32.54 9.52 10.39 1.28 1.42 

                      

US European In Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Dow Jones 30038.72 2.83 0.37 3.52 1.93 13.96 16.61 16.08 4.01 3.82 

NASDAQ 10649.15 2.23 3.83 9.13 5.35 28.16 34.16 23.99 4.25 4.26 

S&P500 3669.91 2.60 1.99 7.00 3.18 17.31 18.00 16.38 3.69 3.46 

CBOE VIX 31.68 0.81 1.02 21.10 20.00 87.90 NA NA NA NA 

FTSE100 6925.29 1.10 0.94 4.84 1.63 3.92 13.44 8.67 1.56 1.47 

CAC40 5973.09 1.60 1.81 4.01 0.98 10.65 12.59 9.47 1.53 1.46 

DAX 12503.19 1.19 1.88 4.03 0.13 19.14 12.20 10.02 1.37 1.33 

                      

Asian Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Nikkei225 27090.76 3.25 0.81 1.73 1.13 6.80 27.28 14.81 1.65 1.57 

Hang Seng 16587.69 1.21 6.50 11.59 18.28 34.52 6.27 9.28 0.68 0.95 

STI 3039.61 0.03 3.38 7.00 1.92 4.23 11.38 11.59 1.03 1.00 

Taiwan  13128.12 2.48 5.50 9.85 9.78 21.77 9.31 9.18 1.71 1.71 

KOSPI 2212.55 2.30 1.13 7.14 5.08 26.62 9.37 9.78 0.82 0.88 

                      

BRIC Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

IBOVESPA 114300.09 0.46 2.47 3.40 18.91 0.98 6.49 6.42 1.62 1.49 

Russian 971.63 0.34 3.32 24.26 12.78 48.21 3.57 2.17 0.67 NA 

SHANGHAI Com 3071.99 1.84 1.57 1.74 4.83 14.01 13.45 10.83 1.38 1.26 

SENSEX 57919.97 1.20 0.47 1.56 7.74 5.52 22.26 21.42 3.29 3.16 

NIFTY 17185.70 1.01 0.74 1.97 7.08 6.29 21.66 20.31 3.21 3.01 

NSE VIX 18.26 10.02 2.95 0.11 0.45 15.79 _ _ _ _ 

Asian indices Nikkei225, Hang Seng, STI, 
Taiwan and KOSPI 0.81%, 6.50%, 3.38%, 
5.50% & 1.13%  lower  so far in this week. 

Indian Index Nifty and Sensex ended by 
0.74% & 0.47% lower. NSE VIX was ended by 
2.95% lower so far in this week. 

Among BRIC indices Shanghai index was 
ended  1.57% higher. Russian and Brazil 
index was ended 3.32% & 2.47% lower 
respectively so far in this week. 

Among MSCI indices, World & Asia Pacific 
index was ended by 0.25% & 4.88% higher 
respectively so far in this week. 

Among US European indices Dow Jones,   
CBOE VIX, CAC40 and DAX was ended 0.37%, 
1.02%, 1.81% & 1.88% higher. NASDAQ, 
S&P500 and FTSE100 was ended by 3.83%, 
1.99% & 0.94% lower so far in this week. 

Among Currencies EUR, GBP, BRL, JPY and INR index ended 0.30%, 
0.85%, 0.77%, 0.77% & 0.01% lower. USD index ended 0.27% higher 
respectively so far in this week. 

Gold and Silver was ended by 2.24% & 7.21% lower so far in this 
week. 

Money Mkt Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

ICE LIBOR USD 4.01 1.78 6.00 22.65 61.53 3064.39 

MIBOR 1.38 1.10 10.42 37.80 2750.00 351.46 

INCALL 6.05 1.14 7.65 17.25 37.50 86.15 
        

Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Coffee  202.20 0.02 7.29 5.89 4.90 5.49 

Cotton 83.41 1.63 0.97 18.79 0.36 6.99 

Sugar 18.82 0.05 0.75 4.73 1.57 1.78 

Wheat 884.00 0.92 0.43 1.35 8.67 19.78 

Soybean 1398.25 0.18 2.29 3.90 4.27 15.39 
              

Forex Rate %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

USD Index 113.10 0.65 0.27 3.13 4.19 20.37 

EUR 0.97 0.62 0.30 2.67 3.02 16.23 

GBP 0.89 1.30 0.85 3.21 5.76 22.29 

BRL 5.26 0.74 0.77 1.37 2.46 4.79 

JPY 147.73 0.41 1.68 3.15 5.94 23.05 

INR 82.34 0.01 0.01 3.52 2.99 8.60 

CNY 7.20 0.37 1.11 3.26 6.11 10.51 

KRW 1428.95 0.15 1.13 2.65 8.18 16.94 

       

Energy Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

NYMEX Crude 87.62 1.67 5.42 0.97 8.52 7.76 

Natural Gas 6.67 1.10 1.20 27.27 0.91 58.51 

        
Precious Metals Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Gold($/Oz) 1656.81 0.57 2.24 2.39 3.11 7.74 

Silver($/Oz) 18.68 1.14 7.21 4.83 1.38 20.58 

LME Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Copper 7573.00 0.37 0.45 3.76 3.38 21.53 

Aluminium 2359.50 2.36 0.53 2.01 0.17 23.09 

Zinc 2901.00 0.26 7.03 10.10 1.69 14.71 

Lead 2043.50 0.64 0.73 4.66 4.58 9.00 

Nickel 22427.00 0.61 1.56 7.64 6.04 18.55 
              

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr   

HDPE 1180.00 2.61 7.27 11.28 9.23   

LDPE 1300.00 2.36 6.56 16.67 21.21   

Injection Grade  1150.00 0.00 5.50 14.18 20.14   

General purpose 1170.00 0.00 5.41 13.97 19.86   

Polystyrene HIPS 1520.00 0.00 1.33 17.84 18.28   

Polystyrene GPPS 1400.00 4.11 4.11 20.45 13.58   

              

Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Baltic Dry 1818.00 2.94 7.29 13.98 9.55 64.09 

BWIRON 161.36 0.50 0.23 4.77 1.65 21.67 

SG Dubai HY 25.48 10.40 18.79 23.39 24.23 638.55 

              

Bond Yld 10Y Yield %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

US  3.89 1.33 0.25 14.30 31.48 157.58 

UK 4.00 4.65 5.55 27.81 90.53 284.17 

Brazil  6.81 1.16 5.76 16.58 6.34 54.87 

Japan 0.25 0.40 0.40 2.71 5.46 209.88 

Aus  4.01 0.13 4.16 10.26 17.50 146.19 

India 7.47 0.65 0.20 4.81 1.17 18.03 

Among Base Metals Copper, Zinc, Lead and Nickel was ended 
by 0.45%, 7.03%, 0.73% & 1.56% lower, Aluminium indices 
was ended by 0.53% higher so far in this week. 

Among energy Crude and NG was ended by 5.42% & 1.20% 
lower so far in this week. 
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Bajaj Auto Ltd 

Exports motorcycles 

 Faced serious macro-issues in Q2FY23 & witnessed a downturn in several emerging nations. The pace 
of slowdown started in Q1FY23 and dramatically increased in Q2FY23. 

 The main cause is the sharp depreciation of emerging market currencies and extremely poor 
availability of dollars for trade. 

 Geography wise: ASEAN is not witnessing any major impact, in fact demand improved. Mostly, the 
issue is in the Africa, LatAM and the ME. Highest ever sales reported in Philippines  

 The degrowth percentage will gradually come down. Expect Aug-Dec period to be better than Apr-July 
for exports. 

 Over & above the slowdown, Bajaj has cut its supply to export nations to bring back the inventory at 
manageable levels. Now shipments & retails are well matched. 

 Bajaj has a strong competitive positioning in key segments in exports, have a combined market share 
of 40% in exports. Sports models like Dominars & Pulsars contributed about 21% in exports. 

 Seeing a very gradual improvement from September onwards. Q3FY23 will be better than Q2FY23, but 
the pain remains. 

 Export realization improved driven by better mix as lesser commuter bikes sold and more 3Ws & 
premium products dispatched. This, along with the better USD realization helped. 

Domestic motorcycles 

 Volumes almost doubled QoQ with the easing of supply chain, built-back inventory ahead of festivals 
and now have five weeks of stocks. By the end of September, the retail market share is almost 
restored. 

 The motorcycle industry is now bottoming out and expect single digit growth in the industry aided by 
festive season. Bajaj will grow in-line with the industry. Entry-level bikes declined sharply, particularly 
in rural areas, however 125cc segment is growing. 

 The industry has been moving towards 125cc, where Bajaj has 60% of its portfolio vs. industry’s 50%. 
This is a key driver for improved profitability. Happy with the initial response of CT125 model. 

 Bajaj is devoting energy in the 125cc segment, and enjoying tailwinds along with faster than industry 
growth. 

 In the past few months, lost some retail market share due to supply challenges. However, it is now at 
the 18% level and the company sees it touching the 19% level driven by the 125cc segment. 

 The company does not want to chase share on the expense of profitability. 

 In addition, to gain back market share in premium products, it will completely upgrade Pulsar 
portfolio.  

 On eChetak, Q3 will be a lot better than Q2 as supply chain visibility is much better. Also, expanding EV 
portfolio & increasing reach from 40 cities to 85 cities by the end of FY23. 

 It will expand EV 2W product portfolio and is likely to introduce 3-4 new models to attack different 
segments in the coming 18 months. 

Concall Update 
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Export 3Ws 

 Three-wheeler ban in Egypt remains. Through distribution partners, it is working out solution to satisfy 
their requirements.  

 There is a huge need for mobility & transport in Egypt and the company is in talks with them, but it 
will take time. The management is positive about the outcome when it comes. 

Domestic 3Ws 

 Continue to see recovery, retails reached at 65% of the pre-Covid level. Bajaj’s market share is at all-
time high at 72% in 3Ws, and 80% in 3W CNG products, as per the management.  

 Industry adoption is slow for 3Ws. Trails for electric 3Ws continuing, received feedback & found 
certain improvements are required. Coming out e3Ws as per requirements of auto drivers. 

 Trials for e3Ws will get complete by end of CY22 and will commercially launch the product by end of 
FY23. Don’t want to launch product in a hurry, need to get things right. 

Supply situation 

 Semiconductor supplies are at the industry normal level, R&D efforts helped in reducing some 
dependency.  

 Still, there are some minor issues in the top-end models, which will get resolved within October. 

Margins 

 Supply improvement, 3Ws and better USD realization improved topline & margins. Metals softened & 
rupee depreciated further, which will benefit in Q3FY23. 

 Bajaj will be very selective in passing on benefits of soft metals & rupee depreciation. It will mostly 
reduce product prices in exports to improve some demand. 

 Other operating income majorly includes export benefits. It was little higher in Q2FY23 as Bajaj has 
traded some RoDTEP benefits & received higher realization for the same. Apart from export 
incentives, other operating income also includes scrap sales, royalty, etc.  

 There is no need to increase prices for cost recovery. 

 Employee cost declined QoQ in Q2FY23, as Bajaj has given increments including one-off various 
retirement benefits, which is not present in Q2FY23. 

 QoQ gross margins declined due to poor geographic and product mix. Q2FY23 has lower export 
contribution and built-back more commuter level bikes in domestic. 

Other highlights 

 Buy back is over and taken three months to complete this exercise.  

 Export revenue was INR38bn in Q2FY23. 

 Expect INR7.5bn capex in FY23, mostly for EVs, expansion of new site in Chakan for premium products 
and general routine capex. 

Concall Update 
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Tata Consultancy Services Ltd 

Tata Consultancy Services (TCS) reported a consolidated net profit of INR10,465 crore for the quarter 

ended September 2022, registering an 8.41 percent year-on-year (YoY) growth from INR9,653 crore 

logged in the corresponding quarter of the previous year. The profit rose 9.93 percent. The revenue from 

operations grew by 18.01 percent YoY to INR55,309 crore compared to INR46,867 crore in the same 

quarter last year. Sequentially, revenue grew 4.83 percent. In constant currency terms, revenue growth 

was 15.4 percent YoY. The company said its operating margin came in at 24 percent, contracting 1.6 

percent YoY. The company’s order book for the quarter was at $8.1 billion. Net cash from operations 

came in at INR10,675 crore or 102.3 percent of net income. TCS also announced a dividend of INR8 per 

share. The record date for the same is October 18 and it will be paid on November 7. Net hired 9,840 new 

employees during the quarter, taking the total workforce strength to 6,16,171. Women's share in the 

workforce was 35.7 percent. The last twelve-month attrition rate was 21.5 percent.  

GM Breweries Ltd 

G M Breweries reported a 3.8% rise in net profit to INR22.69 crore on 22.35% increase in revenue to 

INR141.86 crore in Q2 FY23 over Q2 FY22. Profit before tax in Q2 FY23 stood at INR30.32 crore, up by 

3.84% from INR29.20 crore posted in the same period last year. Total expenses jumped 26.11% year on 

year to INR532.60 crore in the quarter ended 30 September 2022. Raw material costs surged by 27.92% to 

INR101.02 crore in Q2 FY23 from INR78.97 crore in Q2 FY22. Sequientially, the company's net profit rose 

40.4% from INR16.16 crore posted in Q1 FY23. However, revenue declined by 0.11% from INR142.02 

crore.  

Delta Corp  

Delta Corp reports on its Q2 earnings report, Delta Corp reported a year-on-year net profit at INR68.3 

crore compared to a loss of INR75 crore during the same quarter last year. 

HCL Technologies Ltd 

HCL Technologies reported a 6% year-on-year (YoY) jump in consolidated net profit at INR3,489 crore for 

the second quarter ended 30 September, 2022. The company reported a profit of INR3,259 crore in the 

same period last year (Q2FY22). HCL Tech's consolidated revenue in the quarter under review climbed 

5.2% QoQ and 19.5% YoY to INR24,686 crore as against INR20,655 crore in Q2FY22. The company's board 

has also approved an interim dividend of INR10 per share for the shareholders. The record date for the 

payment of the interim dividend has been fixed on 20 October, 2022.  

Wipro Ltd  

Wipro Ltd reported a dip in its consolidated profit after tax (PAT) at INR2,659 crore for the quarter ended 

September, 2022 (Q2FY23). This is a 9.27% decline from INR2,930.7 crore posted in the same period last 

year (Q2FY22). However, on a sequential basis, PAT rose 3.72% from INR2,563.6 crore in the previous 

June quarter (Q1FY23). The Bengaluru-based company's consolidated revenue grew 14.6% to INR22,540 

crore as compared to INR19,667 crore in the same period a year ago. The IT services operating margin for 

the quarter under review came in at 15.1%, an increase of 16 bps QoQ. 

Result Update 
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Infosys Ltd 

Infosys reported a consolidated net profit of INR6,021 for the quarter ended September 30, 2022, up 11.1 

percent from INR5,421 core reported in the same quarter of the previous year. Revenue from operations 

stood at INR36,538 crore, clocking a 23.4 percent growth over INR29,602 crore in the Q2FY22. 

Sequentially, revenue grew 6 percent while net profits rose 12.3 percent over the previous quarter. 

Revenues in constant currency terms grew by 18.8 percent year on year (YoY) and 4 percent quarter on 

quarter (QoQ). Digital revenues for the quarter were at 61.8 percent of total revenues, growing 31.2 

percent YoY in constant currency. The large deal total contract value (TCV) for the quarter was $2.7 billion 

– the highest in the last seven quarters. The company also raised the FY23 revenue guidance to 15-16 

percent from 14-16 percent earlier. The operating margin guidance has been revised to 21-22 percent. 

The company also said it will be buying back shares worth INR9,300 crore, in order to reward its 

shareholders. The company has set the maximum buyback price at INR1,850, a premium of 30 percent 

over the last closing price.  

Mindtree Ltd 

Mindtree reported consolidated net profit for the quarter ended September 2022 came in at INR508.7 

crore, growing 27.5 percent over INR398.9 crore in the same quarter last year. Revenue from operations 

stood at INR3,400.4 crore, up 31.5 percent over INR2,586.2 crore in the corresponding quarter of the 

previous fiscal. Sequentially, profit grew 7.9 percent and revenue jumped 8.9 percent. The company 

management said with an order book of $518 million for the quarter, its H1 signings crossed $1 billion for 

the first time in its history. It has 276 active clients as of September 30, 2022. $1 million+ clients increased 

by 15, totalling 160 and $5 million+ clients increased by 3, totalling 61. The trailing 12 months attrition 

rate was 24.1 percent, among the highest in the sector. Its employee headcount stood at 38,290.  

Cyient Ltd 

Net profit of Cyient declined 34.79% to INR79.10 crore in the quarter ended September 2022 as against 

INR121.30 crore during the previous quarter ended September 2021. Sales rose 25.60% to INR1396.20 

crore in the quarter ended September 2022 as against INR1111.60 crore during the previous quarter 

ended September 2021.  

Bajaj Auto Ltd 

Bajaj Auto reported a 20 per cent YoY rise in net profit for the September quarter to INR1,530 crore. The 

total revenue from operations increased by 16.4 per cent to INR10,202.8 crore. The company sold 

11,51,012 units in the last quarter, compared with 11,44,407 units a year ago and 933,646 units in Q1. 

The earnings before interest, taxes, depreciation and amortization (EBITDA) grew 25.5 per cent on year to 

INR1,759 crore, with the operating margin expanding by a sharp 125 basis points to 17.2 per cent. This 

was the highest-ever quarterly EBITDA reported by the two-wheeler major. Bajaj Auto had to raise vehicle 

prices to pass on the sharp rise in input costs. Raw material costs in the quarter rose 17 per cent on year 

and nearly 28 per cent sequentially to INR6,940.50 crore. 

Result Update 
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Den Networks Ltd 

Den Networks reported a 20.6% rise in consolidated net profit to INR47.51 crore despite of 11.6% fall in 

net sales to INR287.30 crore in Q2 FY23 over Q2 FY22. Consolidated profit before tax jumped 25.9% to 

INR48.57 crore in Q2 FY23 from INR38.57 crore in Q2 FY22. Total expenses declined 11.43% to INR277.92 

crore in Q2 FY23 over Q2 FY22. EBITDA dropped 25% to INR38 crore in Q2 FY23 from INR50 crore posted 

in the same quarter previous year. EBITDA margin decreased to 13% in Q2 FY23 compared with 16% in Q2 

FY22. As on Q2 FY23, cash and cash equivalents stood at INR2,580 crore. The company's revenue from 

cable distribution network business stood at INR276.6 crore (down 10.1% YoY) while its revenue from 

broadband business was at INR10.6 crore (down 38.35% YoY) during the period under review. 

Subscription revenues fell 1% QoQ and 13% YoY to INR159 crore in the quarter ended September 2022. 

Placement/Management income increased by 15% QoQ and 2% YoY to INR100 crore while Activation 

revenues declined by 31% QoQ and 37% YoY to INR13 crore in the quarter ended September 2022. 

Tata Elxsi Ltd 

Tata Elxsi posted a net profit of INR174.3 crore in the second quarter (Q2) during the financial year 2022-

23 (FY23), up 39.1 per cent from a year-ago period of INR125.3 crore. Tata Elxsi is a subsidiary of Tata 

Sons, holding company of the Tata Group. For the quarter that ended September 30, the company 

reported a 28.2 per cent, year-on-year (YoY), rise in its revenue from operations, which came at INR763.2 

crore. The employee strength crossed the 11,000 mark during Q2 with 1,532 net additions. Tata Elxsi's 

earnings per share (EPS) also improved by 39 per cent to INR27.98. 

Shree Cement 

Shree Cement reported a 67.42% drop in consolidated net profit to INR183.36 crore in Q2 FY23 from as 

against INR562.83 crore posted in Q2 FY22. However, revenue from operations increased by 19.7% YoY to 

INR4038.03 crore during the quarter. Total expenses jumped 41.40% YoY to INR3956.90 crore in Q2 FY23, 

due to sharp rise in power and fuel costs at INR1377.79 crore (up 89.58% YoY) and higher raw material 

costs at INR321.53 crore (up 26.69% YoY). Profit before tax slipped by 67% to INR240.47 crore in Q2 FY23 

as against INR728.65 crore posted in Q2 FY22. 

Federal Bank  

Federal Bank reported an about 53% rise in its standalone net profit for the second quarter ended 

September 2022 or Q2 FY23 to INR703.7 crore as compared to INR460.3 crore from the year-ago 

quarter.  Meanwhile, the lender's net income interest (NII), which is the difference between the interest 

earned and expended, rose about 19% to INR1,762 crore from INR1,479.4 crore year-on-year (YoY). On 

the other hand, its net interest margin (NIM) improved to 3.30%, higher by 10 bps YoY and 8 bps QoQ. 

Federal Bank's asset quality also showed improvement as gross non-performing assets (NPA) came at 

2.46% as compared to 2.69% from the previous quarter. While, its net NPA dipped to 0.78% from 0.94% 

quarter-on-quarter (QoQ). The bank on its gross NPA at 2.46% was lowest in 24 quarteINRand its net NPA 

was lowest in 34 quarters. Its provision and contingencies rose to INR267.8 crore from INR166 crore on a 

sequential basis, however, dipped as compared to INR292 crore in the September 2021 quarter. 

Meanwhile, its capital adequacy ratio (%) Under Basel III stood at 13.84% from 14.57% QoQ and 14.97% 

YoY.  

Result Update 
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Vman Aviation to lease five light utility helicopter from Hindustan Aeronautics 

Indian aircraft leasing company Vman Aviation Services signed an agreement with Hindustan Aeronautics 

Limited (HAL) for five light utility helicopters. Vman is an Indian leasing service firm, based out of 

International Financial Services Centre (IFSC) at Gujarat's Gift City. The transaction is important because 

this is enabling an ecosystem loop where Indian manufactured equipment will be offered by an Indian 

leasing company. The union budget, announced earlier in the year, had rolled out several incentives and 

tax holidays on capital gains on aircraft leasing conducted at Gift city. As part of the agreement, there is 

an option of buying five more. LUH is an under development, new generation helicopter in the three-ton 

class, incorporating the state of the art technology features such as glass cockpit with Multi-Function 

Displays (MFD) and powered by single Turbo Shaft engine. The helicopter will also cater to a wide range of 

roles covering Charter, Shuttle, Urban mobility, HEMS, Aerial work, Search & Rescue and Law 

enforcement. 

Motilal Oswal’s private equity arm invests INR225 crore in Asian Footwears 

Motilal Oswal’s private equity arm, MO Alternate Investment Advisors Private Limited has invested 

INR225 crore for a minority stake in Asian Footwears Private Limited, a Delhi-based footwear company 

specialising in a wide variety of sports shoes, casual shoes, school shoes and open footwear. 

HC rejects Hinduja Renewables Two's plea to put up INR146 crore solar plant on disputed 

land in Karnataka 

The Karnataka High Court has rejected the plea of Hinduja Renewables Two Private Limited to put up a 

solar plant to be built at an estimated cost of INR146 crore on a disputed land in Raichur district of the 

state. The bench of Justice C M Poonacha upheld a lower court order which had directed the Mumbai-

based company not to put up permanent structures as a property dispute among family members was 

pending. It also noted that the company proceeded with the sale deed after the lower court's orders and 

obtained permissions and other documents after the property dispute arose in the court. The company 

had approached the HC against the order passed by the Court of the Senior Civil Judge and JMFC, 

Sindhanur in Raichur district on January 14, 2022. 

JSW Steel's combined production grows 12 pc to 5.68 MT in Jul-Sep 

JSW Steel has reported a 12 per cent year-on-year growth in its combined steel production at 5.68 million 

tonne (MT) in the quarter ended September 2022. In the year-ago-period, its combined steel output was 

at 5.07 MT. The jointly controlled entities include Bhushan Power & Steel Ltd (BPSL) and JSW Ispat Special 

Products Ltd (JISPL). The production at 5.68 MT was 3 per cent down compared to 5.88 MT in April-June 

period of ongoing fiscal year. 

India's fuel demand slips to 10-month low in September 

India's monthly fuel demand in September was at the lowest since November 2021, government data 

released on Friday showed. Total monthly fuel demand in September fell 3.6% from August, although it 

was up 8.1% when compared with September 2021. 
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Railways revenue earnings up by 92% in Passenger segment 

The Indian Railways recorded an revenue growth of 92% in Passenger segment originating from April to 

October, 8. The Railways registered a growth of 24% in Reserved Passenger segment and 197% in 

Unreserved Passenger segment. The total revenue earrings witnessed an increase of Rs. 33476 crore in 

comparison to Rs. 17394 crore achieved during the same period last year. The total approximate number 

of passengers booked in the Reserved Passenger segment during the period reached 42.89 crore as 

compared to 34.56 crore during the same period last year, showing an increase of 24%. In comparison to 

the last year revenue generation of INR16307 crores, the Reserved Passenger segment performed well 

and generated INR26961 crores revenue, showing an increase of 65%. In the Unreserved Passenger 

segment, the total approximate numbers of passengers booked during the period is 268.56 crore as 

compared to 90.57 crore during the same period last year, showing an increase of 197%. 

Power Grid acquires SPV to build transmission project 

Power Grid Corporation of India has acquired 100 per cent equity in a special purpose vehicle (SPV) to 

build an inter-state transmission project for eastern and northeastern regions. The SPV was acquired for 

an aggregate value of about INR7.04 crore, including 50,000 equity shares at par at INR10 each along with 

assets and liabilities of the company as on the acquisition date (October 10). However, the acquisition 

price is subject to adjustment as per the audited accounts of the company. The inter-state transmission 

system comprises upgradation works at 400/132kV Banka (Bihar) with implementation schedule of 24 

months and establishment of 220kV D/C transmission lines passing through Assam and Arunachal Pradesh 

and bays extension works with implementation schedule of 36 months. The SPV, incorporated on October 

6, 2021 by the bid process coordinator, is yet to start commercial operations. 

JSW Cement to invest INR3,200 crore to set up 5 MTPA capacity in central India 

JSW Cement will invest more than INR3,200 crore to set up two greenfield cement manufacturing facilities 

having a total manufacturing capacity of 5 million tonnes per annum in central India. The company, part 

of the USD 22 billion JSW Group, will set up an integrated greenfield cement manufacturing facility in 

Madhya Pradesh as well as a split grinding unit in Uttar Pradesh. It plans to invest more than INR3,200 

crore to set up the greenfield cement manufacturing facilities. The proposed investment will be for an 

integrated cement plant with 2.5 MTPA (Million Tonnes Per Annum) clinker capacity, 2.5 MTPA grinding 

capacity, 15 MW Waste Heat Recovery System, a modern residential colony in Madhya Pradesh and a 2.5 

MTPA grinding unit in Uttar Pradesh. India Cements Ltd announced selling its entire stake in Springway 

Mining Pvt Ltd (SMPL) to JSW Cement for a total consideration of INR476.87 crore. SMPL owns limestone-

bearing land in Panna district and is in the process of setting up a cement plant in the Damoh district. Both 

are in Madhya Pradesh. The limestone mine is spread over approximately 500 hectares of land in the 

Panna district. 
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JSW Neo Energy receives letter of intent for developing 126 MW Chhatru hydel project in 

Himachal Pradesh 

JSW Energy on its arm JSW Neo Energy has received a letter of intent from the Himachal Pradesh 

government for developing the 126 MW Chhatru hydro power plant. the LoI from for allotment of 126 

MW Chhatru project is another step in its renewables-led growth strategy. JSW Energy has set an 

ambitious target for a 50 per cent reduction in its carbon footprint by 2030 and to achieve carbon 

neutrality by 2050. The company has set a target to reach 20 GW capacity by 2030, with the share of 

renewable energy increasing to 85 per cent. 

Sterling and Wilson Renewable Energy wins order worth INR2212 crore 

Sterling and Wilson Renewable Energy (SWRE) announced that it has won an order from NTPC Renewable 

Energy (NTPC REL) for its proposed 1,255 MWac / 1,568 MWdc solar PV project at Khavda RE Power Park, 

Rann of Kutch, Gujarat. SWRE has emerged as the L-1 (lowest) bidder in a competitive bidding against the 

tender invited by NTPC REL and has been awarded the Contract on 01 October 2022 with total value of 

INR2,212 crore (including taxes & duties and including O&M for 3 years). Contract Agreement for the 

project has been signed between NTPC REL and SWRE. The project scope of work includes design, 

engineering, supply, construction, erection, testing, and commissioning along with a 3-year operation & 

maintenance contract. 

Airtel tops 4G download speeds, Jio in coverage 

Bharti Airtel users enjoyed the best quality of service on 4G networks with the fastest download speeds, 

while Reliance Jio had the best coverage, according to an OpenSignal report. Users on Airtel clocked 13.6 

Mbps download speeds, marginally faster than Vodafone Idea and Reliance Jio by 0.3-0.6 Mbps, but a 

whopping 10.6 Mbps faster than government-run BSNL. Airtel delivered a superior experience in 

streaming videos, multiplayer gaming, and OTT voice services, as compared to the other 4G network 

providers. 

Indian energy firms join hands to develop a carbon market 

India's green energy companies, such as Adani Greens, owned by billionaire Gautam Adani's Adani Group, 

and carbon offsetters like EKI Energy Services, have come together to develop a carbon credit market to 

help achieve energy transition goals. India is one of the world's biggest greenhouse gas emitters and it 

aims to reach net zero emissions by 2070. Prime Minister Narendra Modi wants India to become an 

industrial powerhouse while also cutting emissions by 60 million tonnes a year by 2030, highlighting the 

importance of a robust carbon trading market. Dabkara owns EKI Energy Services, which deals in carbon 

offsetting business. The association includes Hero Future Energies, Ayana Renewable Power and global 

private equity major KKR's Virescent Infra, among several others. It aims to act as a mediator between 

government and industry to facilitate trade of carbon credits which would imply increased carbon neutral 

growth. 
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Centre announces one-time compensation of INR22,000 crore for OMCs to recover LPG 

losses 

The government has granted a one time compensation of INR22,000 crore for Oil Marketing Companies in 

view of the rising under-recoveries due to rising LPG prices globally. Announcing the Cabinet decision, 

union minister Anurag Thakur said that the prices of LPG have risen globally up to 300% while in India it 

has not gone up as much leading to under-recoveries of OMCs. The compensation will be rolled out to the 

three OMCs - Indian Oil Corporation, Hindustan Petroleum Corporation and Bharat Petroleum 

Corporation (BPCL). The Cabinet also approved a productivity-linked bonus of INR1,832 crore for the 

11.27 lakh employees of the railways. A new scheme “Prime Minister’s Development Initiative for North 

East Region (PM-DevINE) has also been approved for the remaining four years of the 15th Finance 

Commission from 2022-23 to 2025-26. 

Government scraps privatisation of SAIL's Bhadravathi steel plant 

The government scrapped the privatisation of SAIL's Bhadravathi steel plant due to insufficient bidder 

interest. The Expression of Interest (EoI) for selling SAIL's 100 per cent stake in Visvesvaraya Iron and Steel 

Plant (VISP), Bhadravathi in Karnataka, was invited on July 2019. The Department of Investment and 

Public Asset Management (DIPAM) said multiple EoIs had been received and qualified bidders had 

conducted due diligence. 

Adani Data Networks receives authorization to provide full fledge telecom services 

Adani Data Network has been given a unified license for access services, allowing it to supply all telecom 

services in the country. After purchasing spectrum in a recent auction, Adani Group entered the telecom 

industry. In the most recent 5G spectrum auction, Adani Data Networks Ltd (ADNL), a part of Adani 

Enterprises Ltd, won the right to use 400MHz of spectrum in the 26GHz millimetre wave band for INR212 

crore over a 20-year period. The Adani Group has previously stated that it intended to use the airwaves 

for both its data centres and the super app it is building to help industries ranging from gas retail to ports 

and electricity transmission to airports. 

Bandhan Bank to raise exposure of secured loans to 70 pc by 2025 

Private lender Bandhan Bank will diversify its asset base by increasing exposure to secured loans to 70 per 

cent by 2025. The bank will also diversify its geographical presence. That percentage of the bank's secured 

loans at present is 39 per cent. Ten per cent of its exposure will be on retail channels - automobiles 

including two-wheelers, gold and personal loans. As per the initial disclosures of the bank, loans and 

advances of the lender at the end of the second quarter stood at INR99,374 crore, reflecting a 22 per cent 

rise year-on-year. 
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Oil PSUs to get INR22,000 crore grant to offset LPG losses 

The Cabinet approved a grant of INR22,000 crore for state-run oil marketing companies on Wednesday to 

compensate them for losses incurred by selling cooking gas at below-market rates. The grant will be 

distributed among the three corporations - Indian Oil, Bharat Petroleum and Hindustan Petroleum - and 

help ensure an "unhindered" supply of domestic cooking gas or LPG. 

Passenger vehicle wholesales surge 92% in Sep on robust festive demand 

Passenger vehicle wholesale in India has increased 92%, roughly translating to about 3,07,389 units in the 

last month and is compared to the same month from last year. The data was collated by the auto industry 

body Society of Indian Automobile Manufacturers and was published on Thursday. Passenger vehicle (PV) 

dispatches from factories to dealerships stood at 1,60,212 units in September 2021. The high demand can 

be linked to the festive season. As per the latest data by the Society of Indian Automobile Manufacturers 

(SIAM), two-wheeler sales also rose 13% to 17,35,199 units, as compared to 15,37,604 vehicles in 

September 2021. Motorcycle sales rose 18% to 11,14,667 units, as against 9,48,161 units in September 

2021. Similarly, scooter sales were up 9% to 5,72,919 units, from 5,27,779 vehicles a year ago. During the 

September quarter, PV sales increased by 38% to 10,26,309 units, as against 7,41,442 units in the similar 

period of the last fiscal. Similarly, total two-wheeler sales rose 13% to 46,73,931 units, as compared with 

41,36,484 units in the September quarter of the last fiscal. Total commercial vehicles sales rose by 39% to 

2,31,880 units, as against 1,66,251 units in the year-ago period. Total sales across categories rose to 

60,52,628 units, as against 51,15,112 units in the September quarter of last year. 

Coal India to set up 1,190 MW solar power plant in Rajasthan 

Coal India Ltd (CIL) will set up a 1,190-MW solar power plant in Bikaner district of Rajasthan. For this, the 

CIL signed a Memorandum of Understanding (MoU) with the Rajasthan Vidyut Utpadan Nigam Ltd 

(RUVNL). The solar plant will be set up in a 2,000-MW solar park being developed by RVUNL in Poogal, 

Bikaner. The state government has allotted 4,846 hectare land to develop the park in which the RVUNL 

will set up its own solar project of 810 MW, and a power project of 1,190 will be set up by the CIL. 
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Asian Stocks Climb in Wild Ride After CPI Data 

Asian equities advanced in the wake of a shock rebound in US stocks that roared back from losses sparked 

by a hot inflation reading. An index of the region’s equities was poised to snap a five-day losing streak, 

while benchmarks jumped in Hong Kong, Japan and Australia. The S&P 500 defied expectations to rally 

2.6% after consumer price data cemented bets for the Federal Reserve to deliver another jumbo rate hike 

in November. The yen steadied in Asia after falling to its lowest level in more than 30 years after US CPI, 

only to reverse the move in a whiplash trade that raised chatter of potential intervention. Treasuries 

fluctuated after the policy-sensitive two-year yield soared 17 basis points Thursday. With higher interest 

rates piling pressure on an already struggling global economy, the surge on Wall Street underscores the 

difficulties traders face in volatile markets. Speculation the yearlong selloff in equities had reached a 

bottom was cited as one potential reason for the rebound. Others included short covering, less-than-

terrible earnings reports and sturdy positioning including well-provisioned hedges. 

Oil Heads for Weekly Decline as Traders Gauge Risks of Recession 

Oil headed for a weekly loss as signs of a global economic slowdown and tighter monetary policy threaten 

to sap energy consumption. West Texas Intermediate futures traded near $89 a barrel, taking this week’s 

decline to almost 4%. Red-hot US inflation data released on Thursday spurred expectations that the US 

Federal Reserve will again hike interest rates substantially at its two remaining meetings of 2022, slowing 

growth. Crude has also struggled as demand in China, the largest importer, remains subdued as the 

government presses on with its Covid-Zero policy. Cases have persisted this week, including in Shanghai, 

in the run-up to the country’s critical twice-a-decade Communist Party Congress, which opens this 

weekend. 

Yen Drops to Three-Decade Low and Rebounds in Volatile Session 

The yen fell to its lowest level in more than 30 years in the aftermath of Thursday’s hotter-than-expected 

US inflation report, before reversing the move in a whiplash trade that raised market chatter of potential 

intervention. The Japanese currency fell to 147.67 per dollar, the weakest since August 1990, before 

bouncing back in choppy trading. It fluctuated around the 147.25 level early in Tokyo Friday.  Even at that 

level, the yen is still trading weaker than the low last month that prompted Japan to spend nearly $20 

billion in its first intervention to support the currency in more than two decades. Strategists have said 

authorities won’t necessarily have a line in the sand on which they’ll intervene again and are likely 

focusing on the speed of declines.  In a joint press conference in Washington which came after the CPI 

data, Bank of Japan Governor Haruhiko Kuroda reconfirmed his commitment to easy monetary policy, 

while Finance Minister Shunichi Suzuki reiterated that authorities would take appropriate action against 

excessive currency moves. The pair are there attending Group-of-20 meetings. Separately, a high-ranking 

official at Japan’s finance ministry declined to comment on whether it intervened in the market again. 

The US Supreme Court lifted a stay on generic Gilenya 

The US supreme court lifted the stay that prevented generic version of Novartis's drug Gilenya 

(fingolimod) from hitting the market. On 29th Sept 2022, The US Supreme Court agreed with Novartis to 

stay on a mandate which could have stopped generic companies from entering the market. However, the 

decision was reversed on 13th Oct 2022. 

 

Global News 



 

Weekly Dossier 

 15 

White House Says Saudis ‘Coerced’ OPEC+ to Cut, Stoking Feud 

The White House accused Saudi Arabia of coercing other OPEC+ countries into agreeing to a huge cut in 

oil production last week, escalating a dispute with Riyadh over the move. The US administration had asked 

the kingdom for a pause that would have effectively delayed expected price increases until after 

November’s congressional elections. National Security Council spokesman John Kirby said in a statement 

Thursday that the administration had provided the Saudis with analysis showing “no market basis” for a 

production cut. “Other OPEC nations communicated to us privately that they also disagreed with the 

Saudi decision, but felt coerced to support Saudi’s direction,” Kirby said. The Saudi government suggested 

Wednesday that the US had sought a one-month delay of the decision, which would mean no production 

cut until after US midterm elections in November that will decide control of the House and Senate. Kirby 

confirmed the US had sought a delay. 

GE HealthCare to Carry $15 Billion in Debt After January Spinoff 

General Electric Co.’s health-care business will retain about $15.4 billion in debt and pension liabilities 

when it is spun off in the first week of January. The balance for the new unit, which will be known as GE 

HealthCare, includes about $10.2 billion in senior notes and term loans plus about $5.2 billion in pension 

and other post-retirement liabilities, according to documents filed with the Securities and Exchange 

Commission Tuesday. GE HealthCare plans to have about $1.8 billion in cash, and line up $3.5 billion in 

credit. It doesn’t expect to tap those facilities at the time of the spinoff. Breaking off GE’s health-care 

division into a separate company is part of a broader restructuring of the 130-year-old former titan of 

manufacturing. In November, Chief Executive Officer Larry Culp said the company will also separate its 

power-equipment, renewable energy and digital businesses, leaving GE as an aerospace-focused 

company. The other business will spin off in 2024. 
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Company Details 

Tata Consultancy Services Ltd Cash dividend of INR8 effective 17-10-2022 

Dugar Housing Developments Ltd 1 for 10 Stock split effective 18-10-2022 

Hle Glascoat Ltd 5 for 1 Stock split effective 18-10-2022 

Madhya Bharat Agro Products Ltd Stock dividend of INR2 effective 18-10-2022 

Accelya Solutions India Ltd Corporate meeting effective 19-10-2022 

Global Education Ltd 2 for 1 Stock split effective 19-10-2022 

HCL Technologies Ltd Cash dividend of INR10 effective 19-10-2022 

TPL Plastech Ltd 5 for 1 Stock split effective 19-10-2022 

Jai Corp Ltd Cash dividend of INR0.50 effective 20-10-2022 

TCI Finance Ltd Corporate meeting effective 20-10-2022 

Anjani Foods Ltd 5 for 1  Stock split effective 21-10-2022 

Axita Cotton Ltd 10 for 1 Stock split effective 21-10-2022 

Perfectpac Ltd 5 for 1 Stock split effective 21-10-2022 

Regency Fincorp Ltd Stock dividend of INR2 effective 21-10-2022 

  

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 

Global Weekly Events 

 17th October 2022:- Japan Industrial Production for August 2022. 

 18th October 2022:- China GDP Growth for Q3 2022., China Industrial Production and Retail Sales for 
September 2022. 

 19th October 2022:- China Vehicle Sales for September 2022., Japan Balance of Trade for September 
2022., Euro Area Inflation for September 2022., The U.S. MBA Mortgage Applications for October 14, 
2022., The U.S. Housing Starts for September 2022. 

 20th October 2022:- Japan Inflation for September 2022., The U.S. Existing Home Sales for September 
2022., The U.S. Initial Jobless Claims October 15, 2022., Euro Area Current Account Balance for August 
2022. 

 21st October 2022:- China Balance of Trade and Inflation for September 2022., Euro Area Consumer 
Confidence Flash for October 2022. 

Domestic Weekly Events 

 21st October 2022:- India Foreign Exchange Reserve for October 14, 2022. 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers 

and financial portals BSE,NSE, Bloomberg, Moneycontrol & others. 
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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 jurisdictions or 

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

and to observe such restriction. 

 

 

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


 

Weekly Dossier 

SMIFS Limited 

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India  20 

Disclaimer 

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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