
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Gold 1 Kg 52289.00 -0.01 0.49 4.31 9.33 7.19 BUY BUY BUY

Silver 30 Kg 60986.00 0.58 -1.13 8.02 -2.85 -7.72 BUY BUY BUY

$Gold 100 Tr. Oz 1739.73 0.06 -1.17 6.00 -4.31 -5.82 BUY BUY SELL

$ Silver 5000 Tr. Oz 21.066 -0.16 -3.47 11.89 -10.14 -15.58 BUY BUY SELL

Crude 100 BBL 6720.00 2.11 -8.72 -5.59 15.61 10.99 SELL SELL SELL

Nat.Gas 1250 mmBtu 547.50 -1.03 7.73 7.82 85.46 41.38 SELL SELL SELL

$ Crude 1,000 Barrels 80.95 1.14 -10.42 -6.74 3.06 0.62 SELL SELL SELL

$ Nat. Gas 10000 mmBtu 6.78 0.04 7.73 7.82 85.46 41.38 SELL SELL SELL

Aluminium 5MT 209.75 1.67 -1.25 7.45 -7.15 0.92 BUY BUY SELL

Copper 2500Kg 668.70 0.87 -4.14 5.11 -10.11 -6.85 BUY BUY SELL

Lead 5MT 181.85 -0.05 0.71 1.32 -1.26 -2.59 BUY BUY BUY

Zinc 5MT 260.50 -0.31 0.13 1.64 -6.20 1.89 SELL SELL SELL

LME Alum 25 Tonnes 2418.50 -0.72 4.64 8.93 -14.21 -7.96 BUY BUY BUY

LME Copp  25,000 Lbs. 8011.00 0.19 -0.56 6.66 -16.40 -15.23 BUY BUY SELL

LME Lead  5 Tonnes 2105.50 1.13 4.73 9.15 -5.60 -3.12 SELL SELL SELL

LME Nickel 250 Kg 26020.00 0 3.45 15.34 24.87 30.40 BUY BUY SELL

LME Zinc  5 Tonnes 2919.50 0.9 5.83 2.23 -14.19 -4.55 BUY SELL SELL
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis and International rates are as per 8.30am



Currency Last Commodity Last OI % Cng

USDINR 81.70 -0.09 Gold 52289.00 4351 -6.41

EURINR 84.01 0.30 Silver 60986.00 10820 -3.27

GBPINR 96.97 0.36 Crude 6720.00 9874 -32.2

JPYINR 57.85 0.24 Nat.Gas 547.50 4834 -30.95

EURUSD 1.0313 0.09 Aluminium 209.75 2248 -16.77

GBPUSD 1.1882 -0.03 Copper 668.70 2874 -27.92

USDJPY 141.31 0.09 Lead 181.85 500 -7.58

Dollar Index 107.11 -0.04 Zinc 260.50 1539 -9.84

Indices Last Commodity Near Month Next Month Spread P. Spread Change

NIFTY 18244.20 0.46 Gold 52289.00 52724.00 435.00 414.00 21.00

SENSEX 61418.96 0.45 Silver 60986.00 62391.00 1405.00 1499.00 -94.00

HANGSENG 17439.37 -1.23 Crude 6720.00 6730.00 10.00 18.00 -8.00

NIKKEI 28115.74 0.61 Nat.Gas 547.50 596.40 48.90 33.70 15.20

STRAITS 3265.15 0.45 Aluminium 209.75 212.30 2.55 1.65 0.90

CAC 40 6664.27 0.45 Copper 668.70 674.75 6.05 6.10 -0.05

DAX 14434.45 0.38 Lead 181.85 182.80 0.95 0.90 0.05

DJIA 33995.71 0.88 Zinc 260.50 263.45 2.95 2.65 0.30

NASDAQ 11075.48 0.46

JAKARTA 7055.65 -0.11

KOSPI 2405.27 -0.59

Close Max Min Avg

Stock Cng 85.74 95.85 70.30 81.09

517075 -4925 7.78 10.03 5.31 7.44

91875 625 78.20 81.29 58.76 69.21

28375 -625 9.08 13.27 6.30 9.28

49800 330 91.20 94.39 77.99 85.34

42075 -350 143.25 201.88 133.47 158.15

12.27 26.54 9.24 15.67

Economical Data

Time Currency Fcst Prev

1:45pm EUR 50.6 51.7

1:45pm EUR 46.9 47.2

2:00pm EUR 44.9 45.1

2:00pm EUR 46.1 46.5

7:00pm USD 0 -0.005

7:00pm USD 0.004 0.004

7:00pm USD 225K 222K

8:15pm USD 48 47.8

8:15pm USD 50 50.4

8:30pm USD 570K 603K
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Currency Snapshot Open Interest Snapshot
% Cng Status

Long Liquidation

Long Liquidation

Indices Snapshot Calendar Spreads Snapshot
Change

Long Liquidation

Short Covering

Short Covering

Long Liquidation

Short Covering

Short Covering

LME Copper Gold / Copper Ratio

LME Lead Silver / Crude Ratio

LME Nickel Silver / Copper Ratio

Commodity Ratio Snapshot

LME Stock Snapshot
Commodity Gold / Silver Ratio

LME Aluminium Gold / Crude Ratio

Commodity
Annual

German Flash Services PMI

Core Durable Goods Orders m/m

Durable Goods Orders m/m

Unemployment Claims

Flash Services PMI

Flash Manufacturing PMI

LME Zinc Zinc / Lead Ratio

Data

French Flash Services PMI

French Flash Manufacturing PMI

German Flash Manufacturing PMI

Crude / Nat.Gas Ratio

New Home Sales
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

52289.00 51927.00 52082.00 52185.00 52340.00 52443.00 52598.00 52701.00 Negative

60986.00 59945.00 60405.00 60695.00 61155.00 61445.00 61905.00 62195.00 Positive

1739.80 1732.60 1735.30 1737.50 1740.20 1742.40 1745.10 1747.30 Negative

21.07 21.00 21.00 21.10 21.10 21.20 21.20 21.30 Positive

6720.00 6405.00 6483.00 6602.00 6680.00 6799.00 6877.00 6996.00 Positive

547.50 484.60 505.80 526.60 547.80 568.60 589.80 610.60 Negative

80.95 79.59 80.09 80.52 81.02 81.45 81.95 82.38 Positive

6.7790 5.9797 6.2183 6.4987 6.7373 7.0177 7.2563 7.5367 Negative

209.75 202.00 203.60 206.70 208.30 211.40 213.00 216.10 Positive

668.70 651.00 656.70 662.70 668.40 674.40 680.10 686.10 Positive

181.85 179.30 180.40 181.10 182.20 182.90 184.00 184.70 Negative

260.50 252.80 255.50 258.00 260.70 263.20 265.90 268.40 Negative

2436.00 2319.00 2344.00 2390.00 2415.00 2461.00 2486.00 2532.00 Positive

7995.50 7735.33 7825.17 7910.33 8000.17 8085.33 8175.17 8260.33 Positive

2082.00 2020.00 2051.00 2066.50 2097.50 2113.00 2144.00 2159.50 Negative

26020.00 23795.00 24500.00 25260.00 25965.00 26725.00 27430.00 28190.00 Positive

2893.50 2781.67 2828.83 2861.17 2908.33 2940.67 2987.83 3020.17 Negative
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Lead

Zinc

LME Aluminium

LME Copper

LME Lead

Crude oil

Natural Gas

$ Crude oil

$ Natural Gas

Aluminium

Copper

LME Nickel

LME Zinc
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Latest News Update

German producer prices fell unexpectedly on the month in October, due primarily to a dip in prices for electricity and distributed natural gas,

according to data. Producer prices of industrial products fell 4.2% on the month, the Federal Statistical Office reported, compared with

economists' expectations for a rise of 0.9%. October marks the first month-on-month decrease in producer prices, considered a leading indicator

for consumer prices, since May 2020. Electricity prices were down 16.9% across all customer groups compared with September 2022, while

prices of natural gas were down 9.0%, according to the office. Germany's consumer prices , harmonised to compare with other European

countries, were 11.6% higher year-on-year in October. Compared with October 2021, producer prices of industrial products rose 34.5% on the

same month last year, signalling some relief after maintaining a record pace in August and September of 45.8%.

China kept its benchmark lending rates unchanged for the third straight month on Monday, as a weaker yuan and persistent capital outflows

continued to limit Beijing's ability to ease monetary conditions to support the economy. As expected, the one-year loan prime rate (LPR) was

kept at 3.65%, while the five-year LPR was unchanged at 4.30%. The steady LPR fixings came after the People's Bank of China (PBOC) partially

rolled over maturing medium-term policy loans last week and kept the interest rate unchanged for a third straight month, suggesting

policymakers remained wary of stoking further yuan weakness by easing monetary conditions. The medium-term rate, called the medium-term

lending facility, serves as a guide to coming changes in the LPR. Meanwhile, widening policy divergence with other major economies,

particularly the United States, could worsen fund flows. The latest official data showed that overseas investors had sold their holdings of China's

onshore bonds for a ninth straight month in October, the longest streak of outflows on record.



Open High Low Close Net Cng Open High Low Close Net Cng

52475.00 52495.00 52237.00 52289.00 -3.00 61134.00 61615.00 60865.00 60986.00 351.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

4351.00 -6.41 4456.00 Negative -0.01 10820.00 -3.27 14146.00 Positive 0.58
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Gold trading range for the day is 52082-52598. Silver trading range for the day is 60405-61905.

Gold settled flat due to a stronger dollar, with the U.S. Federal Reserve's 

monetary policy stance clouding the outlook for non-yielding bullion.

Silver gains with support from a slight retreat in the dollar ahead of the 

FOMC minutes release.

Investors were cautious ahead of the FOMC minutes which could 

provide further clues on the pace of the Fed's rate hikes
Fed to lift rates by 50 basis points, but peak policy rate may be higher

Fundamentals Fundamentals

Gold yesterday settled down by -0.01% at 52289 propped up by a retreat in

the dollar while investors awaited cues on the U.S. Federal Reserve's

monetary policy path. The dollar retreated from strong overnight gains that

saw investors flocking to the safe-haven currency on worries over China's

COVID flare ups. Cleveland Fed President Loretta Mester said the Federal

Reserve can downshift to smaller interest rate hike increments from next

month. Investors now await the latest Fed minutes due to be released on

Wednesday, with market participants widely expecting a 50-basis point hike

in the December meeting, with a peak for rates expected in June. St. Louis

Fed President James Bullard said that the policy rate is not sufficiently

restrictive and suggested that it could reach the 5% to 7% range as

authorities try to stamp out inflation, higher than what the market is currently

pricing. San Francisco Fed President Mary Daly also emphasized that a

pause is “off the table,” while Kansas City Fed President Esther George said

that policymakers must be “careful not to stop too soon” on hiking rates.

Physical gold dealers in India were forced to offer the biggest discounts in

four months as a jump in domestic prices hit demand. Technically market is

under long liquidation as the market has witnessed a drop in open interest

by -6.41% to settle at 4351 while prices are down -3 rupees, now Gold is

getting support at 52185 and below same could see a test of 52082 levels,

and resistance is now likely to be seen at 52443, a move above could see

prices testing 52598.

Silver yesterday settled up by 0.58% at 60986 with support from a slight

retreat in the dollar ahead of the FOMC minutes release. Besides supporting

bullion, hesitancy by the Fed to maintain the pace of its sharp tightening

cycle would lift prices due to higher demand for industrial silver usage

through electrical conductors. Signs of low supply also lifted prices, as

inventories at New York’s COMEX fell 70% in the last 18 months to just over 1

million tonnes. Also, during the period, stocks at the London Bullion Market

Association fell for the 10th straight month to a record-low 27.1 thousand

tonnes. Investors weighed mixed signals from European Central Bank

policymakers on their stance on interest rates against the prospect of

weakening global growth and the return of tougher restrictions in China.

ECB President Lagarde said last week the central bank would keep raising

rates as inflation in the Eurozone remained far above the 2% target, and

even a recession is seen as unlikely to ease price pressures enough to let

the ECB step off the brakes. Meanwhile, policymaker Holzmann backed a

third straight 75 bps rise in the deposit rate next month, while other ECB

officials suggested the central bank could slow its pace of rate hikes.

Technically market is under short covering as the market has witnessed a

drop in open interest by -3.27% to settle at 10820 while prices are up 351

rupees, now Silver is getting support at 60695 and below same could see a

test of 60405 levels, and resistance is now likely to be seen at 61445, a move

above could see prices testing 61905.

Trading Idea for the day Trading Idea for the day

Investors are also keeping an eye on the economic fallout from fresh 

COVID-19 restrictions in China.

Global demand for silver is expected to rise 16% this year to 1.21 billion 

ounces

SMIFS Limited
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Open High Low Close Net Cng Open High Low Close Net Cng

6585.00 6758.00 6561.00 6720.00 139.00 541.30 569.00 527.00 547.50 -5.70

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

9874.00 -32.20 38202.00 Positive 2.11 4834.00 -30.95 67328.00 Negative -1.03
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Crude oil trading range for the day is 6483-6877. Natural gas trading range for the day is 505.8-589.8.

Crude oil rose after Saudi Arabia said OPEC+ was sticking with output 

cuts.

Natural gas slid on forecasts for less cold weather and lower heating 

demand through early December.

Saudi denies oil output hike discussion, says OPEC+ may cut if needed
Traders monitoring weather patterns, the delay in Freeport's restart and 

a possible rail strike.

Fundamentals Fundamentals

Crude oil yesterday settled up by 2.11% at 6720 after Saudi Arabia said

OPEC+ was sticking with output cuts and could take further steps to

balance the market, outweighing global recession worries and concern

about China's rising COVID-19 case numbers. Saudi Arabia said that OPEC+

was sticking with oil output cuts and could take further measures to

balance the market amid falling prices, denying a report it was considering

boosting output, according to state news agency SPA. The Wall Street

Journal earlier reported an output increase of 500,000 barrels per day was

under discussion for the next meeting of OPEC and its allies, known as

OPEC+, on Dec. 4. Kuwait oil minister Bader Al Mulla denied reports that

there have been discussions to increase oil production at the next OPEC+

meeting, state new agency KUNA reported. Kuwait is keen to maintain

stability and balance in oil markets, the agency quoted Mulla as saying.

Saudi Arabia and the United Arab Emirates have also denied a Wall Street

Journal report saying an output increase of 500,000 barrels per day was

under discussion for the next OPEC+ meeting on Dec. 4. The head of Iraq's

state oil marketer SOMO told there have been no discussions about OPEC+

deciding on a production increase at its next meeting. Technically market is

under short covering as the market has witnessed a drop in open interest by

-32.2% to settle at 9874 while prices are up 139 rupees, now Crude oil is

getting support at 6602 and below same could see a test of 6483 levels,

and resistance is now likely to be seen at 6799, a move above could see

prices testing 6877.

Nat.Gas yesterday settled down by -1.03% at 547.5 on forecasts for less cold 

weather and lower heating demand than previously expected through

early December and questions about whether Freeport will be able to

restart its liquefied natural gas (LNG) export plant in Texas in mid December

as planned. Traders monitoring weather patterns, the delay in Freeport's

restart and a possible rail strike. Workers at the largest US rail union voted

against a tentative contract deal reached in September, raising the

possibility of a year-end strike that could disrupt coal deliveries and force

power generators to burn more gas. Also, recent forecasts show very cold

weather arriving during the first week of December that would ramp up

demand for gas-intensive heating. On the other hand, more gas is

expected to remain available for domestic use after the Freeport LNG

export facility delayed by one month to mid-December its restart, as it

continues to repair damages from the June explosion. Meanwhile, EIA data

showed US utilities added 64 bcf of gas to storage last week, pushing gas

stockpiles closer to the five-year average of 3.651 tcf for this time of the

year. Technically market is under long liquidation as the market has

witnessed a drop in open interest by -30.95% to settle at 4834 while prices

are down -5.7 rupees, now Natural gas is getting support at 526.6 and

below same could see a test of 505.8 levels, and resistance is now likely to

be seen at 568.6, a move above could see prices testing 589.8.

Trading Idea for the day Trading Idea for the day

Iraq's SOMO says an OPEC+ oil output increase has not been discussed EIA data showed US utilities added 64 bcf of gas to storage

SMIFS Limited

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



Open High Low Close Net Cng Open High Low Close Net Cng

666.50 674.10 662.40 668.70 5.80 260.80 263.40 258.25 260.50 -0.80

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

2874.00 -27.92 10031.00 Positive 0.87 1539.00 -9.84 4251.00 Negative -0.31
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Copper trading range for the day is 656.7-680.1. Zinc trading range for the day is 255.5-265.9.

Copper prices rose as the dollar eased, although demand concerns 

due to rising COVID-19 cases in China kept gains in check.

Zinc dropped as signs of low demand and a rebound for the US dollar 

outweighed looming concerns of supply shortages.

Copper stocks in LME registered warehouses at 91,250 tonnes are up 

more than 15% since Nov. 10.

Global economic growth is set to slow to 2.2% in 2023 from 3.1% this 

year, before accelerating to 2.7% in 2024

Fundamentals Fundamentals

Copper yesterday settled up by 0.87% at 668.7 as the dollar eased,

although demand concerns due to rising COVID-19 cases in top consumer

China kept gains in check. China's capital warned that it was facing its

most severe test of the COVID-19 pandemic, with a surge in COVID-19

cases sparking fresh restriction measures. Climbing inventories due to

slowing demand and mounting mine supply are set to hit copper prices

over coming months, with the move exaggerated by speculators cutting

bets on higher prices of the metal used in power and construction. Copper

stocks in LME registered warehouses at 91,250 tonnes are up more than 15%

since Nov. 10. Expectations around smaller rate hikes from the U.S. Federal

Reserve also buoyed sentiment among investors, with Cleveland Fed

President Loretta Mester supporting smaller rate increases in December.

Global miners and Chinese smelters could set higher annual treatment and

refining charges (TC/RCs) in 2023 as rising copper concentrate supply is

expected to outpace smelting capacity growth. The TC/RCs benchmark,

referenced in supply contracts globally, is usually taken from the first

settlement between a major miner and a smelter in top copper consumer

China in annual negotiations. BMO forecast the 2023 benchmark at $85 a

tonne and 8.5 cents per pound, with an upward skew. Technically market is

under short covering as the market has witnessed a drop in open interest by

-27.92% to settle at 2874 while prices are up 5.8 rupees, now Copper is

getting support at 662.7 and below same could see a test of 656.7 levels,

and resistance is now likely to be seen at 674.4, a move above could see

prices testing 680.1.

Zinc yesterday settled down by -0.31% at 260.5 as signs of low demand and

a rebound for the US dollar outweighed looming concerns of supply

shortages. Global economic growth is set to slow to 2.2% in 2023 from 3.1%

this year, before accelerating to 2.7% in 2024, according to the OECD's

latest Economic Outlook. The Paris-based policy forum said that the world

economy, especially Europe, was facing significant challenges, including

the persistent high inflation levels, rising borrowing costs, energy supply

shortages, and the ongoing war in Ukraine. Data from top consumer China

showed that industrial production slowed more than expected in October,

while house prices decline for the sixth consecutive month and further

emphasized buyers' caution in the country's highly indebted property

developers. Data shows that zinc ingot social stocks across seven major

markets in China totalled 60,200 mt as of November 21, down 2,500 mt from

last Monday (November 14) and up 1,400 mt from last Friday (November

21). In Shanghai, the overall arrivals in the market were stable, but the

market transactions were poor amid stable premiums, hence the inventory

in Shanghai barely changed. Technically market is under long liquidation as

the market has witnessed a drop in open interest by -9.84% to settle at 1539

while prices are down -0.8 rupees, now Zinc is getting support at 258 and

below same could see a test of 255.5 levels, and resistance is now likely to

be seen at 263.2, a move above could see prices testing 265.9.

Trading Idea for the day Trading Idea for the day

Copper treatment charges for Chinese market seen rising in 2023
Data from top consumer China showed that industrial production 

slowed more than expected in October

SMIFS Limited
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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.

#REF!

#REF!

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 clause (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 Research 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 to understand the risks associated before investing in the securities markets. Actual results may differ materially from those 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 will 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.
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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. 

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, availability 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.
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#REF!

#REF!

Disclaimer

Specific Disclosures

1. 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.

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. 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.

5. Research Analyst has not served as director/officer/employee in the subject company 

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10. 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, 


