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Top News for Today 

 Axis Bank: Irdai has imposed Rs 3 crore penalty on Max Life Insurance Company 
for certain violations in a case pertaining to purchase and sale of shares by the 
Axis Bank and group companies, and a Rs 2 crore penalty on Axis Bank, a 
corporate agent of the insurer.  

 Tata Power: The company suffered a cyberattack on its IT infrastructure, 
impacting some of its systems. The company has taken steps to retrieve and 
restore the systems and all critical operational systems are functioning.  

 Tata Steel: Tata Steel said it is actively engaged with the U.K. government for 
financial support for its business there, amid reports of that the company is 
looking to divest their steel business in the country, PTI reported.  

 Adani Ports and Special Economic Zone: Adani Agri Logistics, a wholly-owned 
subsidiary of Adani Logistics, has received a letter of award from the Food 
Corporation of India, to develop and operate silo complexes at Kanpur, Gonda 
and Sandila in Uttar Pradesh and Katihar in Bihar.  

 Bharat Petroleum Corporation: The company has aimed to convert its 7,000 
conventional retail outlets into energy stations providing multiple fueling 
options including EV charging facility.  

 Authum Investment & Infrastructure: The company acquired debt-ridden 
Reliance Commercial Finance, a wholly owned subsidiary of Reliance Capital, for 
Rs 1 crore. 

 State Bank of India: The bank has hiked MCLR by 25 basis points across tenors. 
The revised rates will come into effect from Oct. 15, 2022. 

 Zee Entertainment Enterprises: Shareholders of Zee Entertainment approved 
the proposed merger of the company with Sony.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 57919.97 684.64 1.20 

Nifty 17185.70 171.35 1.01 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 29634.83 403.89 1.34 

NASDAQ COM. 10321.39 327.76 3.08 

FTSE 100  6858.79 8.52 0.12 

CAC 40  5931.92 52.73 0.90 

DAX  12437.81 82.23 0.67 

NIKKEI 225 26705.86 386.45 1.43 

SHANGHAI  3062.39 9.55 0.31 

HANG SENG  16354.22 231.58 1.40 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.34 0.01 0.01 

USD / EUR 0.97 0.00 0.22 

USD / GBP 1.12 0.01 0.47 

USD / JPY 148.64 0.04 0.03 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1650.01 5.54 0.34 

Silver 18.35 0.27 1.52 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 86.15 0.54 0.63 

Brent Crude 92.21 0.58 0.63 

Natural Gas 6.29 0.16 2.46 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.47 0.05 0.65 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 51.74 0.02 0.04 

HDFC Bank 57.97 0.32 0.56 

ICICI Bank 20.99 0.29 1.36 

Infosys Ltd 17.81 0.24 1.33 

Tata Motors 23.49 0.82 3.37 

Wipro 4.44 0.14 3.06 

Institution Purchase Sale Net 

FII 4833.45 5844.68 1011.23 

DII 5705.01 4080.88 1624.13 

Institutional Flow (In Crore)  14-10-2022 

Market Snapshot  

Events of the Day 

 Result for today: PVR, Tata Metaliks, Tata Coffee, Spandana Sphoorty Financial, 
Oriental Hotels, Maharashtra Seamless, Bank of Maharashtra, IRB InvIT, 
Heidelberg Cement, Craftsman Automation, Choice International, Can Fin 
Homes, ACC  

 Concall for today: 4:00 PM Craftsman Automation, 4:00 PM Oberoi Realty, 4:00 
PM GTPL Hathway, 4:00 PM TAEL, 4:30 PM Bank of Mah, 6:00 PM Just Dial 

 Latent View Analytics: To meet investors and analysts on Oct. 27.  

 Indian Energy Exchange: To meet investors and analysts on Oct. 21.  

 Meghmani Organics: To meet investors and analysts on Oct. 21.  

 Birlasoft: To meet investors and analysts on Oct. 21.  

 Sagar Cements: To meet investors and analysts on Oct. 20.  

 DCM Shriram: To meet investors and analysts on Oct. 21.  

 Vaibhav Global: To meet investors and analysts on Oct. 28.  

 Syngene International: To meet investors and analysts on Oct. 20.  

 One 97 Communications: To meet investors and analysts on Nov. 8.  

 Torrent Pharmaceuticals: To meet investors and analysts on Oct. 21 

 TeamLease Services: To meet investors and analysts on Nov. 10.  

 Inox Leisure: To meet investors and analysts on Oct. 19.  

 Nazara Technologies: To meet investors and analysts on Oct. 21. 

 Delhivery: To meet investors and analysts from Oct. 17 to Oct. 19. 

 Computer Age Management to Consider Camsfinserv Investment Plan 

 Maharashtra Seamless to consider Free Shares issue, stock split 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 57919.97 684.64 1.20 0.47 1.56 7.74 5.52 

Nifty 17185.70 171.35 1.01 0.74 1.97 7.08 6.29 

BSE M Cap 24709.86 31.07 0.13 2.66 3.32 8.12 7.45 

BSE S Cap 28522.85 2.30 0.01 2.26 2.32 10.64 4.58 

Nifty MC 100  30524.45 20.25 0.07 2.81 3.08 8.95 6.09 

BSE Auto 28596.49 178.45 0.62 2.15 3.77 0.67 8.17 

BSE Capgoods 31670.40 222.45 0.71 2.09 3.10 14.60 16.20 

BSE FMCG 15775.01 38.49 0.24 1.56 0.05 4.53 3.58 

BSE Metal 18633.08 50.81 0.27 2.23 2.77 17.01 13.31 

BSE Oil&Gas 18081.19 182.28 1.00 3.18 7.03 0.13 5.91 

BSE Healthcare 23324.89 128.28 0.55 1.35 2.91 3.24 11.79 

BSE Power 4603.12 62.58 1.34 3.89 12.33 4.85 30.96 

BSE Realty 3346.22 25.80 0.77 4.20 7.62 0.03 21.91 

BSE ConsDur 41669.57 233.86 0.56 3.68 1.13 9.17 9.95 

BSE Bank 44968.67 754.08 1.71 0.55 3.65 12.21 0.47 

BSE IT 28338.37 479.53 1.72 0.53 3.74 4.48 19.14 

        

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

Gold($/Ounce) 1650.01 5.54 0.34 1.11 1.50 3.40 6.65 

Silver($/Ounce) 18.40 0.12 0.65 6.18 6.09 1.70 21.08 

Aluminium 2306.00 53.15 2.25 0.24 2.22 0.77 25.57 

Copper 7652.75 12.75 0.17 1.93 3.05 6.88 24.46 

Zinc 2980.50 28.25 0.96 1.03 8.40 0.98 16.17 

Lead 2075.50 16.50 0.79 1.91 6.18 11.89 11.63 

        

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

INR 82.34 0.01 0.01 0.01 3.52 2.99 8.60 

USD Index 113.01 0.30 0.27 0.12 2.95 4.58 20.30 

YUAN 7.20 0.00 0.04 0.55 2.64 6.28 10.64 

GBP 1.12 0.01 0.47 1.54 1.80 6.09 18.22 

EUR 0.97 0.00 0.22 0.42 2.80 3.94 16.08 

YEN 148.64 0.04 0.03 1.96 3.65 7.06 23.08 

        

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

Coffee  196.70 5.45 2.70 9.81 8.45 2.05 8.06 

Cotton 83.98 0.83 1.00 4.82 15.42 5.33 7.00 

Sugar 18.84 0.03 0.16 0.86 4.84 1.46 1.89 

Wheat 867.50 7.75 0.90 7.52 0.90 9.26 16.21 

Soybean 1385.00 1.25 0.09 0.80 4.38 3.18 13.32 

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

Dow Jones 29634.83 403.89 1.34 1.15 3.85 5.28 16.04 

Nasdaq 10321.39 327.76 3.08 3.11 9.84 9.88 30.72 

S&P 500 3583.07 86.84 2.37 1.55 7.49 7.25 19.87 

FTSE100 6858.79 8.52 0.12 1.89 5.22 4.19 5.19 

CAC40 5931.92 52.73 0.90 1.11 2.39 1.72 11.83 

DAX  12437.81 82.23 0.67 1.34 2.38 3.32 20.21 

Mexico IPC 45443.35 323.59 0.71 0.62 2.84 3.47 13.93 

Brazil Bovespa 112072.3 2227.75 1.95 4.67 2.55 16.08 2.25 

Russian RTS 990.66 22.32 2.30 1.43 22.30 14.71 47.63 

Japan Nikkei 26705.86 386.45 1.43 1.52 3.13 0.31 8.13 

Hang Seng 16354.22 231.58 1.40 5.00 12.82 19.42 35.43 

Taiwan Index 12860.70 269.21 2.05 6.15 11.69 11.63 23.37 

Shanghai Comp 3062.39 9.55 0.31 2.97 2.05 5.13 14.27 

KOSPI 2210.37 3.30 0.15 1.06 7.28 5.22 26.73 

Malaysia KLCI 1377.00 5.49 0.40 2.06 6.16 2.92 13.85 

Jakarta Comp 6764.04 43.61 0.64 3.20 5.55 1.79 2.07 

Philippine SE 5968.96 64.21 1.09 2.34 8.85 3.65 17.25 

Thai Exch 1560.78 1.90 0.12 1.23 6.04 0.90 5.04 

        

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

Baltic Dry 1838.00 20.00 1.10 6.27 18.35 14.51 62.13 

Baltic Dirty  1554.00 40.00 2.64 6.37 4.16 13.51 114.05 

SG Dubai HY 25.48 2.40 10.40 18.79 23.39 24.23 638.55 

        

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

NYMEX Crude 86.15 0.54 0.63 5.46 1.22 11.72 4.70 

BRENT Crude 92.21 0.58 0.63 4.14 2.40 0.32 20.43 

Natural Gas 6.29 0.16 2.46 2.19 19.42 10.05 50.14 

        

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

US  4.00 0.02 0.56 2.94 15.84 37.06 154.45 

UK 4.34 0.14 3.26 2.29 38.41 106.33 316.03 

Brazil 6.85 0.04 0.59 3.85 17.30 6.25 59.07 

Japan 0.25 0.00 0.00 0.40 2.34 5.91 202.41 

Australia 4.04 0.03 0.67 4.32 8.38 18.40 144.10 

India 7.47 0.05 0.65 0.20 4.81 1.17 18.03 

Switzerland 1.39 0.02 1.63 0.86 30.91 79.64 1103.62 

Germany 2.35 0.06 2.58 6.93 36.71 99.15 1328.27 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17100 and likely to remain range-bound in the 
price band of 17000-17400.  
 
The Nifty previous session 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 17500 levels. 
Retracement may again find buyers on dips around 17050-17000 levels. Range bound oscillation with a positive 
bias in the price band of 17000-17400 is likely. 
 
On the Nifty hourly chart, direction of the leading indicators suggesting range bound oscillation with a positive 
bias in the price band of 17000-17400. Higher resistance is placed around 17500 levels. 
 
Nifty patterns on multiple periods suggesting; the Benchmark Index ended with a spinning top candle. Hence, 
range bound oscillation is likely. 
 
The Bank Nifty previous session ended 1.76% up at 39305.60. It might get into the trading range of 38600-
39800. 
 
The Financial Nifty Fut trading range likely to be 17400-18000. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17050, 17000 Resistances- 17400, 17500 

Market Outlook &  
Recommendation 
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 Axis Bank: Irdai has imposed Rs 3 crore penalty on Max Life Insurance Company for certain violations in a 
case pertaining to purchase and sale of shares by the Axis Bank and group companies, and a Rs 2 crore 
penalty on Axis Bank, a corporate agent of the insurer.  

 Tata Power: The company suffered a cyberattack on its IT infrastructure, impacting some of its systems. The 
company has taken steps to retrieve and restore the systems and all critical operational systems are 
functioning.  

 Tata Steel: Tata Steel said it is actively engaged with the U.K. government for financial support for its 
business there, amid reports of that the company is looking to divest their steel business in the country, PTI 
reported.  

 Adani Ports and Special Economic Zone: Adani Agri Logistics, a wholly-owned subsidiary of Adani Logistics, 
has received a letter of award from the Food Corporation of India, to develop and operate silo complexes at 
Kanpur, Gonda and Sandila in Uttar Pradesh and Katihar in Bihar.  

 Bharat Petroleum Corporation: The company has aimed to convert its 7,000 conventional retail outlets into 
energy stations providing multiple fueling options including EV charging facility.  

 Authum Investment & Infrastructure: The company acquired debt-ridden Reliance Commercial Finance, a 
wholly owned subsidiary of Reliance Capital, for Rs 1 crore. 

 State Bank of India: The bank has hiked MCLR by 25 basis points across tenors. The revised rates will come 
into effect from Oct. 15, 2022. 

 Zee Entertainment Enterprises: Shareholders of Zee Entertainment approved the proposed merger of the 
company with Sony. The proposed merger has already received approval from the stock exchanges and the 
Competition Commission of India.  

 Ujjivan Small Finance Bank/Ujjivan Financial Services: The boards of the two companies approved the 
merger of Ujjivan Financial Services into and with Ujjivan Small Finance Bank.  

 Shree Cement: The company’s board approved appointment of Hari Mohan Bangur as the Chairman, while 
Chairman Emeritus Benu Gopal Bangur resigned effective immediately. The board also named Prashant 
Bangur as Vice Chairman and Neeraj Akhoury as the Managing Director.  

 HDFC: NCLT has ordered the company to hold shareholders meeting on Nov. 25, 2022, to approve the 
merger deals of wholly owned subsidiaries HDFC Investments and HDFC Holdings with and into the 
company, and HDFC with and into HDFC Bank.  

 L&T Finance Holdings: Market regulator SEBI approved sale of L&T Investment Management and L&T 
Mutual Fund to HSBC Mutual Fund.  

 IRB Infrastructure Developers: The company will transfer Vadodara Kim Expressway Project to an InvIT 
arm, following which, it will receive Rs 342 crore as against sponsor contribution and debt of Rs 955 crore 
will reduce from its consolidated debt.  

 Narayana Hrudayalaya: The company executed a share purchase agreement by Health City Cayman Islands 
Ltd., its wholly owned subsidiary, to acquire ENT in Cayman Ltd. 

Today’s  Highlights 
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Asian Stocks Drop, Dollar Slips Amid Wary Trading 

Asian equities fell while major currencies made gains against the dollar in a cautious open to the week following 

further weakness on Wall Street and a defiant message to the world from China’s Communist Party congress. 

Stocks dropped in Japan, Australia and Hong Kong, where technology companies led declines. Contracts for the 

S&P 500 and Nasdaq 100 rose after tumbling Friday, when Treasury yields climbed as year-ahead inflation 

expectations increased. US Yields fell slightly at the open in Asia. The dollar eased against its Group-of-10 

counterparts, providing a touch of respite to harried currency markets. Traders remained on guard for possible 

intervention to support the yen, which is near a 32-year low and within reach of the key 150 level versus the 

greenback. The pound rallied on expectations that the UK may reverse more of its unfunded tax cuts. The 

outlook for consumer prices in the US continues to fuel bets that the Federal Reserve may make jumbo rate 

hikes at its next two meetings, further challenging global growth. Against this negative backdrop, investors have 

to contend with news from Beijing, where President Xi Jinping said China’s global power had increased while 

warning of “dangerous storms” ahead. There were few signs of any let up in the Covid-Zero campaign or 

housing market policies that are weighing on the economy. Xi also said China would prevail in its fight to 

develop strategically important technology amid rising tension with the US. 

Oil Edges Higher After Weekly Loss as Slowdown Hangs Over Market 

Oil clawed back some losses after a weekly slump as fears over an economic slowdown continue to weigh on 

the outlook for demand. West Texas Intermediate futures traded above $86 a barrel after sliding almost 4% on 

Friday. In a speech Sunday opening the 20th Communist Party congress, Chinese President Xi Jinping signaled 

no change in direction for China’s strict Covid Zero policy, a strategy that has dragged on its economy this year. 

“The upward momentum may not last as there’s no clear reason for a rally,” said Vandana Hari, the founder of 

Vanda Insights. “It could be some bargain hunting after a rapid slump toward the end of Friday’s session.” 

China Won’t Rush Its Clean Energy Transformation, Xi Says 

President Xi Jinping has promised a slow and steady end to the growth of planet-warming emissions in China, 

with energy security taking top priority as the country contends with a flagging economy and tumult on global 

fuel markets. In a two-hour speech to kick off the weeklong Communist Party Congress, Xi said that prudence 

would govern China’s efforts to peak and eventually zero out carbon emissions. The cautious wording comes 

after a spate of high-profile power shortages in recent years, and as global energy costs have soared after 

Russia’s invasion of Ukraine upended trade flows. Xi’s speech made China’s path to decarbonization clear: It 

won’t stop burning fossil fuels until it’s confident that clean energy can reliably replace them. The speech shows 

more emphasis on energy security and the significant role of coal in China’s energy supply given the resources 

endowment, said Qin Yan, lead analyst with Refinitiv. 

Global News & Views 
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Auto / Auto Ancillaries 

Mercedes-Benz India sees accelerated growth in top-end car sales 

India's passenger vehicle exports up 2% in Q2; Maruti Suzuki leads 

E-commercial vehicle maker Altigreen plans to raise Rs 1,000 crore next year 

Banking & Finance 

Lenders permit Aditya Birla Capital to bid for Reliance Nippon Life 

HDFC Bank engaged with regulators for compliance of reserve norms post merger 

Rs 25 lakh crore deposited in Jan Dhan accounts: Government 

Aviom India Housing Finance to raise $30 million via share sales 

Fino Payments discussing SFB transition internally; will approach RBI at right time : MD & CEO Gupta 

Bank of Maharashtra lowers home and personal loan interest rates by 30 to 70 basis points 

Sundaram Finance revises interest rates on term deposits 

Metals/Mining/Power 

Many India Inc majors may be Net-Zero by 2050 

WBSEDCL invites bids to install 205 EV charging and battery swapping stations in PPP 

Altigreen plans to raise up to Rs 1k cr next year to fund next phase of growth 

FMCG/Retail/Textiles/Agri 

Airtel sees festive season driving 5G handset sales 

Dull Diwali for Surat textile mills, orders dip 50% to Rs 8,000 crore 

Metro AG will sell its India business only if it gets the desired valuation 

IT/Telecom/Media 

Reliance Jio in talks with global lenders to raise $1.5 billion 

At least 4 cities of Odisha to get 5G services by March 2023: Ashwini Vaishnaw 

Infrastructure/Cement/Real Estate 

Dharwad-based Ashwa Energy teams up with UK-based Miller to make distinct earth-mover parts 

Hospitality/Aviation 

Famed eateries stepping out of bases to go cross-country 

Air India looking to become carrier of choice globally: Campbell Wilson, CEO & MD 

Policy needed to ensure airlines maintain 4-6 months of cash reserves: CAPA CEO 

Name game: 29 airports, terminals named after eminent persons 

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/mercedes-benz-india-sees-accelerated-growth-in-top-end-car-sales/articleshow/94892095.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/indias-passenger-vehicle-exports-up-2-in-q2-maruti-suzuki-leads/articleshow/94892385.cms
https://economictimes.indiatimes.com/industry/renewables/e-commercial-vehicle-maker-altigreen-plans-to-raise-rs-1000-crore-next-year/articleshow/94901666.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/lenders-permit-aditya-birla-capital-to-bid-for-reliance-nippon-life/articleshow/94901977.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/hdfc-bank-engaged-with-regulators-for-compliance-of-reserve-norms-post-merger/articleshow/94900515.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rs-25-lakh-crore-deposited-in-jan-dhan-accounts-government/articleshow/94898796.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/aviom-india-housing-finance-to-raise-30-million-via-share-sales/articleshow/94898063.cms
https://economictimes.indiatimes.com/industry/banking/finance/fino-payments-discussing-sfb-transition-internally-will-approach-rbi-at-right-time-md-ceo-gupta/articleshow/94897969.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-of-maharashtra-lowers-home-and-personal-loan-interest-rates-by-30-to-70-basis-points/articleshow/94896680.cms
https://economictimes.indiatimes.com/industry/banking/finance/sundaram-finance-revises-interest-rates-on-term-deposits/articleshow/94893637.cms
https://economictimes.indiatimes.com/industry/renewables/many-india-inc-majors-may-be-net-zero-by-2050/articleshow/94902337.cms
https://economictimes.indiatimes.com/industry/renewables/wbsedcl-invites-bids-to-install-205-ev-charging-and-battery-swapping-stations-in-ppp/articleshow/94897951.cms
https://economictimes.indiatimes.com/industry/renewables/altigreen-plans-to-raise-up-to-rs-1k-cr-next-year-to-fund-next-phase-of-growth/articleshow/94892281.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/airtel-sees-festive-season-driving-5g-handset-sales/articleshow/94902301.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/dull-diwali-for-surat-textile-mills-orders-dip-50-to-rs-8000-crore/articleshow/94901831.cms
https://economictimes.indiatimes.com/industry/services/retail/metro-ag-will-sell-its-india-business-only-if-it-gets-the-desired-valuation/articleshow/94903963.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/reliance-jio-in-talks-with-global-lenders-to-raise-1-5-billion/articleshow/94902188.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/at-least-4-cities-of-odisha-to-get-5g-services-by-march-2023-ashwini-vaishnaw/articleshow/94902107.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/dharwad-based-ashwa-energy-teams-up-with-uk-based-miller-to-make-distinct-earth-mover-parts/articleshow/94900212.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/famed-eateries-stepping-out-of-bases-to-go-cross-country/articleshow/94902355.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-looking-to-become-carrier-of-choice-globally-campbell-wilson-ceo-md/articleshow/94903549.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/policy-needed-to-ensure-airlines-maintain-4-6-months-of-cash-reserves-capa-ceo/articleshow/94898179.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/name-game-29-airports-terminals-named-after-eminent-persons/articleshow/94896198.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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Morning Note 

 9 

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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