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Top News for Today 

 Reliance Industries: The company will demerge its financial services arm and list 
on the stock exchanges as Jio Financial Services. The company will also demerge 
its subsidiary Reliance Projects and Property Management Services.  

 Vodafone Idea: The company will issue Indian rupee denominated optionally 
convertible, unlisted, unsecured and unrated debentures worth Rs 1,600 crore 
to ATC Telecom Infrastructure on preferential basis.  

 State Bank of India: The bank hiked interest rates on most of its term deposits 
under Rs 2 crore in the range of 25-80 basis points with effect from Oct. 22.  

 Hindustan Aeronautics: The company received Air System Design Organisation 
approval certificate, making it the first defence PSU to receive CEMILAC's Design 
Organisation approval as per the new Design Organisation Approval Scheme. 

 Borosil Renewables: The company will acquire solar glass maker GMB and glass 
company Interfloat Group for a total consideration of 7.5 million euros. 

 Kirloskar Industries: The board has approved to convening an EGM of the 
shareholders of Kirloskar Brothers.  

 Tech Mahindra: The company will acquire 26% equity shares in Upendra Singh 
Multi Transmission for a consideration of Rs 48 lakh.  

 Reliance Power: The company made preferential allotment of 20.58 crore 
warrants of Rs. 15.55 apiece on a private placement basis to VFSI Holdings under 
public category.  

 V-Guard Industries: The company made further investment of Rs 31.39 crore in 
wholly owned subsidiary V-Guard Consumer Products and allotted 3.14 crore 
equity shares of Rs each.  

 Tata Consumer Products: The company made a preferential issue of 74.6 lakh 
shares of Re 1 each to Tata Enterprises (Overseas) at an issue price of Rs 765.16 
apiece.  

 Adani Ports And Special Economic Zone: The company incorporated a wholly 
owned subsidiary Tajpur Sagar Port for the purpose of development of deep-sea 
port on design, build, finance, operate and transfer basis at Tajpur, West Bengal.  

Indian Indices Close Net Chng. Chng. (%) 

Sensex 59831.66 524.51 0.88 

Nifty 17730.75 154.45 0.88 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 31499.62 417.06 1.34 

NASDAQ COM. 10952.61 92.89 0.86 

FTSE 100  7013.99 44.26 0.64 

CAC 40  6131.36 95.97 1.59 

DAX  12931.45 200.55 1.58 

NIKKEI 225 27196.82 222.75 0.83 

SHANGHAI  2954.09 22.12 0.74 

HANG SENG  15052.14 109.36 0.72 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.69 0.07 0.08 

USD / EUR 0.99 0.00 0.11 

USD / GBP 1.13 0.00 0.24 

USD / JPY 148.94 0.01 0.01 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1648.25 1.51 0.09 

Silver 19.19 0.00 0.02 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 84.63 0.07 0.08 

Brent Crude 93.23 0.01 0.01 

Natural Gas 5.21 0.01 0.27 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.51 0.03 0.46 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 52.55 0.03 0.06 

HDFC Bank 60.44 0.29 0.48 

ICICI Bank 22.83 0.82 3.73 

Infosys Ltd 18.44 0.14 0.77 

Tata Motors 24.51 0.41 1.70 

Wipro 4.64 0.01 0.22 

Institution Purchase Sale Net 

FII 168.80 322.69 153.89 

DII 103.42 23.30 80.12 

Institutional Flow (In Crore)  24-10-2022 

Market Snapshot  

Events of the Day 

 Result for today: Chennai Petroleum Corp. 

 Concall for today: 11:00 AM Finolex Ind, 11:30 AM Bajaj Finserv, 4:00 PM MCX 
India, 5:30 PM MCDOWELL & CO 

 Sterlite Technologies: To meet investors and analysts on Nov. 4.   

 Gati: To meet investors and analysts on Nov. 3.   

 Everyday Industries India: To meet investors and analysts on Nov. 2.   

 Marico: To meet investors and analysts on Nov. 4.   

 IIFL Finance: To meet investors and analysts on Oct. 27.  

 Crompton Greaves: To meet investors and analysts on Oct. 27 

 Vimta Labs: To meet investors and analysts on Oct. 28.   

 Datamatics Global: To meet investors and analysts on Oct. 31. 

 Macrotech Developers: To meet investors and analysts on Nov. 2.  

 Godrej Consumer: To meet investors and analysts on Nov. 8.  

 Lakshmi Machine Works: To meet investors and analysts on Oct. 26.   

 Sona BLW Precision: To meet investors and analysts on Oct. 28.  
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59831.66 524.51 0.88 2.43 2.98 7.29 1.86 

Nifty 17730.75 154.45 0.88 2.42 2.33 6.61 2.18 

BSE M Cap 24929.84 124.69 0.50 0.62 1.35 5.34 0.85 

BSE S Cap 28848.42 281.60 0.99 1.05 0.12 7.89 3.64 

Nifty MC 100  30845.20 153.35 0.50 0.89 0.75 6.29 0.96 

BSE Auto 29325.88 219.11 0.75 1.97 2.33 3.00 16.68 

BSE Capgoods 32179.91 440.89 1.39 1.81 1.52 10.36 20.76 

BSE FMCG 16156.93 6.74 0.04 2.31 1.27 5.00 14.14 

BSE Metal 18607.81 158.78 0.86 0.71 0.41 9.00 8.32 

BSE Oil&Gas 18739.67 99.92 0.54 3.24 1.66 2.14 0.54 

BSE Healthcare 23505.21 120.07 0.51 0.79 2.48 4.55 6.18 

BSE Power 4759.38 32.87 0.70 1.51 4.48 6.77 37.95 

BSE Realty 3408.61 9.50 0.28 2.36 2.03 2.23 14.29 

BSE ConsDur 41823.33 221.56 0.53 0.40 1.48 7.04 2.36 

BSE Bank 47380.29 530.71 1.13 3.71 4.64 11.91 0.46 

BSE IT 28808.63 227.12 0.79 1.63 6.17 0.29 15.59 

        

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

Gold($/Ounce) 1648.25 1.51 0.09 0.24 0.26 4.16 8.82 

Silver($/Ounce) 19.23 0.00 0.02 2.64 1.90 4.28 21.74 

Aluminium 2157.26 31.24 1.43 3.18 0.43 13.03 24.40 

Copper 7689.00 30.24 0.39 0.61 2.27 3.44 21.99 

Zinc 3011.25 31.25 1.05 4.23 0.30 1.90 13.93 

Lead 1904.00 7.50 0.39 7.68 6.52 5.92 22.66 

        

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

INR 82.69 0.07 0.08 0.43 3.28 3.31 9.47 

USD Index 111.88 0.11 0.10 0.22 1.16 5.07 19.26 

YUAN 7.31 0.04 0.60 1.43 2.32 7.61 12.61 

GBP 1.13 0.00 0.21 0.16 5.73 6.15 17.91 

EUR 0.99 0.00 0.08 0.24 2.84 3.31 14.87 

YEN 148.94 0.04 0.03 0.21 2.82 8.23 23.66 

        

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

Coffee  190.40 0.50 0.26 2.63 13.63 6.04 6.71 

Cotton 76.22 0.09 0.12 7.38 17.64 16.30 15.08 

Sugar 18.13 0.25 1.36 3.41 2.78 0.39 0.11 

Wheat 839.25 0.50 0.06 1.21 4.68 6.44 9.21 

Soybean 1382.75 1.50 0.11 0.05 3.42 2.16 12.01 

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

Dow Jones 31499.62 417.06 1.34 4.35 6.45 1.53 11.87 

Nasdaq 10952.61 92.89 0.86 2.59 0.78 7.04 28.07 

S&P 500 3797.34 44.59 1.19 3.25 2.82 4.27 16.84 

FTSE100 7013.99 44.26 0.64 1.35 0.07 4.00 2.89 

CAC40 6131.36 95.97 1.59 1.50 6.02 1.70 8.66 

DAX  12931.45 200.55 1.58 2.23 5.27 2.11 17.10 

Mexico IPC 47765.24 645.16 1.37 3.34 5.22 1.19 7.85 

Brazil Bovespa 116012.7 3916.09 3.27 2.10 3.85 15.70 6.71 

Russian RTS 1062.66 12.09 1.15 3.39 6.93 8.03 44.64 

Japan Nikkei 27196.82 222.75 0.83 0.15 0.16 1.81 4.90 

Hang Seng 15052.14 109.36 0.72 10.90 15.96 26.71 42.33 

Taiwan Index 12667.93 187.03 1.45 3.46 10.26 15.17 25.00 

Shanghai Comp 2954.09 22.12 0.74 4.07 4.30 9.07 18.13 

KOSPI 2235.60 1.35 0.06 0.55 2.29 6.91 25.92 

Malaysia KLCI 1448.87 1.13 0.08 4.42 1.58 1.25 8.85 

Jakarta Comp 7057.61 13.84 0.20 3.40 1.56 3.04 6.66 

Philippine SE 6042.69 13.21 0.22 1.41 3.48 2.70 16.22 

Thai Exch 1591.32 1.41 0.09 1.96 2.48 2.49 3.17 

        

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

Baltic Dry 1797.00 22.00 1.21 2.50 1.05 15.00 57.79 

Baltic Dirty  1791.00 54.00 3.11 10.49 19.56 20.77 128.44 

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 84.63 0.07 0.08 2.21 7.51 12.46 1.06 

BRENT Crude 93.23 0.01 0.01 3.58 9.67 2.78 21.72 

Natural Gas 5.21 0.01 0.27 9.26 25.44 39.57 22.86 

        

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

US  4.21 0.03 0.75 5.09 14.28 50.60 158.21 

UK 3.75 0.31 7.60 5.81 2.14 93.19 227.16 

Brazil 6.57 0.05 0.70 3.19 3.21 12.47 38.88 

Japan 0.26 0.00 0.39 0.00 8.02 30.61 141.51 

Australia 4.10 0.05 1.13 4.64 4.89 22.27 129.36 

India 7.51 0.03 0.46 0.59 3.83 0.91 18.53 

Switzerland 1.33 0.04 2.78 0.30 2.78 85.08 3115.91 

Germany 2.33 0.09 3.60 2.69 15.12 125.99 2319.05 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17750 and likely to remain range-bound in the 
price band of 17650-17900.  

The Nifty previous session ended 0.88% up at 17730.75. It opened gap up and ended on a stronger note. Ending 
above 17700 is a positive development. Chart pattern suggesting retracement may again find buyers on dips 
around 17650 levels. Breaking out 17800 is most likely. Higher resistance is placed around 17900 levels. 

On the Nifty hourly chart, direction of the leading indicators suggesting range bound oscillation with a positive 
bias in the price band of 17650-17900. 

Nifty patterns on multiple periods suggesting; bullish candle on the weekly suggesting retracement may again 
find buyers. Hence, range bound oscillation with a bullish bias is likely. 

The Bank Nifty previous session ended 1.28% up at 41304.90. It might get into the trading range of 40300-
41700. 

The Financial Nifty Fut trading range likely to be 18000-18800. 

Nifty Crucial Supports & Resistances- 
Supports- 17650, 17500 Resistances- 17800, 17900 

Market Outlook &  
Recommendation 
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 Reliance Industries: The company will demerge its financial services arm and list on the stock exchanges as 

Jio Financial Services. The company will also demerge its subsidiary Reliance Projects and Property 

Management Services.  

 Vodafone Idea: The company will issue Indian rupee denominated optionally convertible, unlisted, 

unsecured and unrated debentures worth Rs 1,600 crore to ATC Telecom Infrastructure on preferential 

basis.  

 State Bank of India: The bank hiked interest rates on most of its term deposits under Rs 2 crore in the range 

of 25-80 basis points with effect from Oct. 22.  

 Biocon: Biocon Biologics integrated insulins manufacturing facility in Malaysia accorded Certificate of GMP 

Compliance by the European Medicines Agency following a site inspection in July 2022.  

 DLF: The company’s board approved raising funds to the tune of Rs 1,500 crore through NCDs and/or debt 

securities.  

 Hindustan Aeronautics: The company received Air System Design Organisation approval certificate, making 

it the first defence PSU to receive CEMILAC's Design Organisation approval as per the new Design 

Organisation Approval Scheme. 

 Borosil Renewables: The company will acquire solar glass maker GMB and glass company Interfloat Group 

for a total consideration of 7.5 million euros (Rs 61.07 crore).  

 Kirloskar Industries: The board has approved to convening an EGM of the shareholders of Kirloskar 

Brothers.  

 Welspun Corp: Associate company East Pipes Integrated Company for Industry in the Kingdom of Saudi 

Arabia has announced that its shareholders have approved the board's recommendation to grant bonus 

shares in the ratio of 1:2 through the capitalisation of SAR 105 million (Rs 230.79 crore) from retained 

earnings.  

 Tech Mahindra: The company will acquire 26% equity shares in Upendra Singh Multi Transmission for a 

consideration of Rs 48 lakh.  

 Reliance Power: The company made preferential allotment of 20.58 crore warrants of Rs. 15.55 apiece on a 

private placement basis to VFSI Holdings under public category.  

 V-Guard Industries: The company made further investment of Rs 31.39 crore in wholly owned subsidiary V-

Guard Consumer Products and allotted 3.14 crore equity shares of Rs each.  

 Tata Consumer Products: The company made a preferential issue of 74.6 lakh shares of Re 1 each to Tata 

Enterprises (Overseas) at an issue price of Rs 765.16 apiece.  

 Adani Ports And Special Economic Zone: The company incorporated a wholly owned subsidiary Tajpur 

Sagar Port for the purpose of development of deep-sea port on design, build, finance, operate and transfer 

basis at Tajpur, West Bengal.  

Today’s  Highlights 
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 Garware Technical Fibres: The board approved buyback of up to 2.4 lakh shares with a face value of Rs 10 

from all shareholders through the tender offer route at Rs 3,750 apiece, for an aggregate amount not 

exceeding Rs 90 crore.  

 REC: The company clarified before the exchanges that its board in January 2021, had approved loan 

assistance of Rs 4,260 crore to SJVN Thermal in respect of Buxar Thermal Power Plant, in the normal course 

of business, and this facility had insignificant impact on its loan book.  

 Garden Reach Shipbuilders & Engineers: The company signed 13 MoUs during the recent Defence Expo 

2022, ranging from covering exports targets to other business avenues.  

Today’s  Highlights 
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Cautious Trading in Stocks as China Stabilizes 

Global equities stabilized on Tuesday as Chinese stocks made small gains in cautious trading and other markets 

around the region rose amid optimism from early US corporate earnings reports. Shares in Hong Kong Kong 

swung between gains and losses after the Hang Seng Index on Monday suffered its worst day since the financial 

crisis. Mainland gauges also fluctuated. The moderation in price moves follows a record slump in US-listed 

Chinese stocks overnight as investors reacted negatively to President Xi Jinping tightening his grip on 

government. Stocks in Japan and Australian reflected gains in the the US Monday while futures for the S&P 500 

jumped in and out of negative territory. The offshore yuan fell to the lowest level since trading began a dozen 

years ago, as Xi’s power grab raised concern that concentrated decision-making could weaken growth and 

destabilize geopolitics. The decline extended after China’s central bank set the official fixing rate for the 

currency at the lowest level in 14 years. “We’re certainly staying away from the Chinese market right now 

because the political scene is not favorable,” Laila Pence, president of Pence Wealth Management, said in an 

interview on Bloomberg TV. “There’s a lot less risk in the US and just as much upside.” A fifth of S&P 500 

companies have now posted third-quarter earnings with more than half outperforming estimates. Microsoft 

Corp., Alphabet Inc., Amazon.com Inc. and Apple Inc. report this week. The iPhone maker raised prices for its 

subscription music and TV services, citing higher input costs. 

Oil Steadies as Market Tightness Vies with Slowdown Concerns 

Oil steadied as traders assessed near-term supply tightness in the crude market and broad appetite for risk 

assets including commodities. West Texas Intermediate held above $84 a barrel after dropping in the prior two 

sessions. The Organization of Petroleum Exporting Countries and its allies have agreed to curb supplies from 

November, ahead of European Union sanctions on Russian oil flows the next month. Key market time spreads a 

gauge of tightness remain in backwardation, a bullish pattern.  

Gold Steady as Traders Mull Size of Fed’s Coming Rate Hikes 

Gold was steady in Asia as traders assessed whether the Federal Reserve will next week indicate its hawkish 

interest-rate policy will be maintained for the rest of the year. Bullion has been whipsawed in the past few 

months, tumbling almost 20% from a March peak as the US central bank aggressively tightened monetary 

policy. The metal surged the most in more than two weeks on Friday as Japanese authorities’ intervention to 

prop up the yen drove down the greenback, before it weakened again on Monday as the rout in Chinese stocks 

boosted the strength of the US dollar. The non-yielding metal, which is priced in the US currency, tends to have 

a negative correlation with the dollar and rates. 

Texas Natural Gas Prices Drop Toward Zero as Supplies Boom 

Natural gas prices in the Permian Basin of West Texas are plunging toward zero as booming production 

overwhelms pipeline networks, creating a regional glut of the fuel. Gas in an area of the vast Permian known as 

Waha traded for as little as 20 cents to 70 cents per million British thermal units on Monday, traders said. That 

compares with the US benchmark futures contract that’s trading around $5.20 and European prices close to 

$28. If West Texas prices tumble into negative territory, energy producers will effectively be paying someone to 

take gas off their hands -- something that hasn’t happened in two years. The price collapse illustrates the sharp 

contrast between bountiful US supplies of the fuel and Europe’s worsening energy crisis as winter approaches. 

Tight gas markets in Europe and Asia threaten to have knock-on effects for diesel, coal and power as 

governments and utilities scramble for energy, according to Bloomberg Intelligence.      

Global News & Views 
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Auto / Auto Ancillaries 

Electric Vehicles' bigger carbon footprint at start shrinks as it gets going 

EV maker Revamp Moto of Shark Tank fame in talks to raise $3.5 million 

Toyota scrambles for EV reboot with eye on Tesla 

Banking & Finance 

JP Morgan taps growth in mid-corporate space 

Oil & Gas 

Reliance to commission new gas condensate field by year-end 

Oil PSUs spent 43% of their annual capex in first half of the fiscal year 

Metals/Mining/Power 

NARCL improves offer for Meenakshi Energy to Rs 1,003 crore 

Combination of factors pushed JSW Steel into red in Q2, says Joint MD Seshagiri Rao 

FMCG/Retail/Textiles/Agri 

Lab-grown diamond emerges from the shadows of natural diamonds 

Over Rs 1.25 lakh cr sale for retail traders this festive season 

Asia's biggest buyout: Toshiba valued at $16 billion by JIP in takeover bid 

IT/Telecom/Media 

Satellite spectrum can't be auctioned on lines of 5G airwaves: Sunil Mittal 

Pharma/Fertilizers/Healthcare/Chemicals 

Piramal Pharma to inject funds into expansion, acquisitions 

Infrastructure/Cement/Real Estate 

 Hospitality/Aviation 

One grounded Superjumbo A380 needs 4,500 hours work to fly again 

Links to important News 

https://economictimes.indiatimes.com/industry/renewables/electric-vehicles-bigger-carbon-footprint-at-start-shrinks-as-it-gets-going/articleshow/95069587.cms
https://economictimes.indiatimes.com/industry/renewables/ev-maker-revamp-moto-of-shark-tank-fame-in-talks-to-raise-3-5-million/articleshow/95066993.cms
https://economictimes.indiatimes.com/industry/renewables/toyota-scrambles-for-ev-reboot-with-eye-on-tesla/articleshow/95063796.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/reliance-to-commission-new-gas-condensate-field-by-year-end/articleshow/95063504.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/oil-psus-spent-43-of-their-annual-capex-in-first-half-of-the-fiscal-year/articleshow/95055400.cms
https://economictimes.indiatimes.com/industry/energy/power/narcl-improves-offer-for-meenakshi-energy-to-rs-1003-crore/articleshow/95055439.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/combination-of-factors-pushed-jsw-steel-into-red-in-q2-says-md-seshagiri-rao/articleshow/95055401.cms
https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/lab-grown-diamond-emerges-from-the-shadows-of-natural-diamonds/articleshow/95063826.cms
https://economictimes.indiatimes.com/industry/services/retail/over-rs-1-25-lakh-cr-sale-for-retail-traders-this-festive-season/articleshow/95063665.cms
https://www.business-standard.com/article/companies/asia-s-biggest-buyout-toshiba-valued-at-16-billion-by-jip-in-takeover-bid-122102500076_1.html
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/piramal-pharma-to-inject-funds-into-expansion-acquisitions/articleshow/95069141.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/one-grounded-superjumbo-a380-needs-4500-hours-work-to-fly-again/articleshow/95069717.cms
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Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names 

subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect  

our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also  

certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s)  or 

view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research 

Report have not received any compensation from the subject companies mentioned in the Research Report in the 

preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the 

Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of 

Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) 

with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of 

companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their 

relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any 

notice. The Research Report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 

or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to 

update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information 

current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non -rated 

securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 

with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity 

to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in cla use (h) 

of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 

time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is 

suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research 

Report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 

exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The 

value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. 

SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 

Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  

Disclaimer 
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l 

be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright 

of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of 

SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission 

of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt 

Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange 

Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are  

affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other  

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice 

before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the 

analysts, as the recommendations made by the analysts are completely independednt views of the Associates of SMIFS 

even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  

of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the 

Research Report.  

 

Disclaimer 



Morning Note 

 10 

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. 

 

 

Disclaimer 
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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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