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

Gold 1 Kg 52671.00 0.42 0.49 4.31 9.33 7.19 BUY BUY BUY

Silver 30 Kg 61993.00 0.59 -1.13 8.02 -2.85 -7.72 BUY BUY BUY

$Gold 100 Tr. Oz 1757.00 0.11 -1.17 6.00 -4.31 -5.82 BUY BUY SELL

$ Silver 5000 Tr. Oz 21.509 -0.05 -3.47 11.89 -10.14 -15.58 BUY BUY SELL

Crude 100 BBL 6420.00 0.49 -8.72 -5.59 15.61 10.99 SELL SELL SELL

Nat.Gas 1250 mmBtu 587.50 -0.54 7.73 7.82 85.46 41.38 SELL SELL SELL

$ Crude 1,000 Barrels 77.94 -3.72 -10.42 -6.74 3.06 0.62 SELL SELL SELL

$ Nat. Gas 10000 mmBtu 7.31 7.8 7.73 7.82 85.46 41.38 SELL SELL SELL

Aluminium 5MT 207.10 -0.93 -1.25 7.45 -7.15 0.92 BUY BUY SELL

Copper 2500Kg 677.30 0.25 -4.14 5.11 -10.11 -6.85 BUY BUY SELL

Lead 5MT 184.15 0.14 0.71 1.32 -1.26 -2.59 BUY BUY BUY

Zinc 5MT 262.80 -0.4 0.13 1.64 -6.20 1.89 SELL SELL SELL

LME Alum 25 Tonnes 2385.50 0.74 4.64 8.93 -14.21 -7.96 BUY BUY BUY

LME Copp  25,000 Lbs. 8049.50 0.32 -0.56 6.66 -16.40 -15.23 BUY BUY SELL

LME Lead  5 Tonnes 2124.00 -0.45 4.73 9.15 -5.60 -3.12 SELL SELL SELL

LME Nickel 250 Kg 26100.00 0 3.45 15.34 24.87 30.40 BUY BUY SELL

LME Zinc  5 Tonnes 2928.50 0.79 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 81.69 -0.31 Gold 52671.00 3909 -3.62

EURINR 84.90 0.47 Silver 61993.00 10153 -2.33

GBPINR 98.81 1.16 Crude 6420.00 16802 0.45

JPYINR 59.05 1.91 Nat.Gas 587.50 716 -75.27

EURUSD 1.0411 0.03 Aluminium 207.10 4811 4.91

GBPUSD 1.2102 -0.09 Copper 677.30 4876 12.07

USDJPY 138.69 0.08 Lead 184.15 668 0.75

Dollar Index 105.88 0.01 Zinc 262.80 2893 29.09

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

NIFTY 18484.10 1.19 Gold 52671.00 53145.00 474.00 431.00 43.00

SENSEX 62272.68 1.24 Silver 61993.00 63435.00 1442.00 1433.00 9.00

HANGSENG 17650.72 0.72 Crude 6420.00 6464.00 44.00 45.00 -1.00

NIKKEI 28383.09 0.95 Nat.Gas 587.50 621.40 33.90 34.90 -1.00

STRAITS 3255.60 -0.01 Aluminium 207.10 208.50 1.40 2.05 -0.65

CAC 40 6706.73 0.41 Copper 677.30 681.95 4.65 4.65 0.00

DAX 14537.22 0.76 Lead 184.15 184.80 0.65 0.30 0.35

DJIA 34194.06 0.28 Zinc 262.80 264.65 1.85 1.55 0.30

NASDAQ 11285.32 0.99

JAKARTA 7080.58 0.38

KOSPI 2441.33 0.96

Close Max Min Avg

Stock Cng 84.96 95.85 70.30 81.12

509450 -3825 8.20 10.03 5.31 7.45

90150 -1375 77.77 81.29 58.76 69.28

26650 -925 9.66 13.27 6.30 9.28

51402 624 91.53 94.39 77.99 85.39

41450 -525 142.71 201.88 133.47 158.03

10.93 26.54 9.24 15.63

Economical Data

Time Currency Fcst Prev

12:30pm EUR 0.003 0.003

12:30pm EUR -39.5 -41.9

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0
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Currency Snapshot Open Interest Snapshot
% Cng Status

Fresh Buying

Fresh Selling

Indices Snapshot Calendar Spreads Snapshot
Change

Short Covering

Short Covering

Fresh Buying

Long Liquidation

Fresh Selling

Fresh Buying

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

0

0

0

0

0

0

LME Zinc Zinc / Lead Ratio

Data

German Final GDP q/q

German GfK Consumer Climate

0

Crude / Nat.Gas Ratio

0
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

52671.00 52284.00 52392.00 52532.00 52640.00 52780.00 52888.00 53028.00 Positive

61993.00 61132.00 61491.00 61742.00 62101.00 62352.00 62711.00 62962.00 Positive

1754.20 1744.90 1748.10 1752.60 1755.80 1760.30 1763.50 1768.00 Positive

21.49 21.30 21.30 21.50 21.50 21.70 21.70 21.90 Positive

6420.00 6247.00 6285.00 6352.00 6390.00 6457.00 6495.00 6562.00 Positive

587.50 548.60 563.30 575.40 590.10 602.20 616.90 629.00 Negative

77.94 77.72 77.50 77.72 77.50 77.72 77.50 77.72 Negative

7.3080 6.2117 6.5493 6.9287 7.2663 7.6457 7.9833 8.3627 Negative

207.10 201.40 203.90 205.60 208.10 209.80 212.30 214.00 Negative

677.30 669.70 672.90 675.20 678.40 680.70 683.90 686.20 Positive

184.15 182.80 183.40 183.80 184.40 184.80 185.40 185.80 Positive

262.80 258.50 260.50 261.70 263.70 264.90 266.90 268.10 Negative

2368.00 2293.67 2329.33 2348.67 2384.33 2403.67 2439.33 2458.67 Negative

8023.50 7899.00 7956.50 7990.00 8047.50 8081.00 8138.50 8172.00 Positive

2133.50 2087.17 2101.83 2117.67 2132.33 2148.17 2162.83 2178.67 Positive

26100.00 25408.33 25746.67 25923.33 26261.67 26438.33 26776.67 26953.33 Range

2905.50 2845.50 2874.50 2890.00 2919.00 2934.50 2963.50 2979.00 Negative

Page No

3

Commodity Market Daily Trading Levels

Commodity

Gold

Silver

$ Gold

$ Silver

Daily Commodity Analysis Report

Friday, November 25, 2022

Lead

Zinc
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LME Lead

Crude oil

Natural Gas

$ Crude oil

$ Natural Gas

Aluminium
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Latest News Update

China will use timely cuts in banks' reserve requirement ratio (RRR), alongside other monetary policy tools, to keep liquidity reasonably ample,

state media quoted a cabinet meeting as saying. Hurt by COVID-19 restrictions and a sharp property downturn, China's economy has been

struggling to get back on its feet, even after a flurry of policy measures this year to spur domestic demand. Economic activity in the fourth

quarter "is crucial for full-year growth", according to the State Council meeting chaired by Premier Li Keqiang, adding that now was a "critical

time" to consolidate the economy's stable foundation. "We will use monetary policy tools such as cuts in the reserve requirement ratio in a timely

and appropriate way to maintain reasonable and sufficient liquidity." China's economy suffered a broad slowdown in October and a recent

spike in COVID-19 cases has deepened concerns about its growth in the last quarter of 2022 amid an ailing property sector, a high jobless rate

among young people and protracted coronavirus restrictions under Beijing's zero-COVID strategy.

U.S. business activity contracted for a fifth straight month in November, with a measure of new orders dropping to its lowest level in 2-1/2 years

as higher interest rates slowed demand. S&P Global said its flash U.S. Composite PMI Output Index, which tracks the manufacturing and services

sectors, fell to 46.3 this month from a final reading of 48.2 in October. A reading below 50 indicates contraction in the private sector. Activity is

slumping under the weight of the Federal Reserve's most aggressive interest rate-hiking cycle since the 1980s aimed at curbing inflation by

dampening economic demand. The flash composite new orders index dropped to 46.4, the lowest level since May 2020, from a final reading of

49.2 in October. Outside the initial wave of the COVID-19 pandemic, this was the worst reading since 2009. But there were some glimmers of

hope in the fight against inflation. The survey's measure of prices paid by businesses for inputs slipped to 65.7, the lowest level since December

2020, from a final reading 67.0 in October.



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

52500.00 52748.00 52500.00 52671.00 220.00 62099.00 62460.00 61850.00 61993.00 363.00

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

3909.00 -3.62 3251.00 Positive 0.42 10153.00 -2.33 8273.00 Positive 0.59
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Gold trading range for the day is 52392-52888. Silver trading range for the day is 61491-62711.

Gold climbed buoyed by fading Treasury yields, while the negative 

sentiment around the dollar lent further optimism to bulls.

Silver rose after Fed's minutes showed a "substantial majority" supported 

slowing down the pace of interest rate hikes at upcoming meetings.

Fed considers slower rate increases to be appropriate
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.

Fundamentals Fundamentals

Gold yesterday settled up by 0.42% at 52671 buoyed by fading Treasury

yields, while the negative sentiment around the dollar lent further optimism

to bulls. A substantial majority of Fed officials judged that a slowing in the

pace of the fed funds rate increase would likely soon be appropriate, as it

would better allow the Committee to assess progress toward its goals of

maximum employment and price stability, minutes from the November 1-2

FOMC meeting showed. Policymakers also noted that with inflation showing

little sign of abating, and with supply and demand imbalances in the

economy persisting, the ultimate level of the federal funds rate that would

be necessary to achieve the Committee's goals was somewhat higher than

they had previously expected. The Federal Reserve raised the target range

for the federal funds rate by 75bps to 3.75%-4% during its November 2022

meeting, marking a sixth consecutive rate hike and the fourth straight three-

quarter point increase, pushing borrowing costs to a new high since 2008.

Physical gold demand in Asia stayed soft, with premiums in top hub China

easing further as fresh COVID-19 restrictions dimmed activity while higher

domestic prices put off most buyers in India. Premiums in China eased to

$10-15 an ounce over benchmark spot prices from last week's $8-$25.

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

drop in open interest by -3.62% to settle at 3909 while prices are up 220

rupees, now Gold is getting support at 52532 and below same could see a

test of 52392 levels, and resistance is now likely to be seen at 52780, a move

above could see prices testing 52888.

Silver yesterday settled up by 0.59% at 61993 after Fed's early minutes

showed a "substantial majority" of Fed officials supported slowing down the

pace of interest rate hikes at upcoming meetings. 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. Federal Reserve Bank of San Francisco President Mary Daly said it is

premature and nothing is off the table regarding the size of the rate hike at

the next policy meeting in December. Cleveland Fed Bank President

Loretta Mester said she doesn't see any pause in the rate hike cycle yet,

while Atlanta Federal Reserve President Raphael Bostic said he favors

slowing the pace of interest rate increases, with no more than 1

percentage point more of hikes. The OECD forecast global growth to ease

to 2.2% next year from 3.1% in 2022. In 2024, growth is projected to be 2.7%,

helped by initial steps to ease policy interest rates. Technically market is

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

-2.33% to settle at 10153 while prices are up 363 rupees, now Silver is getting

support at 61742 and below same could see a test of 61491 levels, and

resistance is now likely to be seen at 62352, a move above could see prices

testing 62711.

Trading Idea for the day Trading Idea for the day

The Federal Reserve raised the target range for the federal funds rate 

by 75bps to 3.75%-4% during its November 2022 meeting

Stocks at the London Bullion Market Association fell for the 10th straight 

month to a record-low 27.1 thousand tonnes.

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

6400.00 6428.00 6323.00 6420.00 31.00 589.00 604.80 578.00 587.50 -3.20

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

16802.00 0.45 28129.00 Positive 0.49 716.00 -75.27 7902.00 Negative -0.54
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Crude oil trading range for the day is 6285-6495. Natural gas trading range for the day is 563.3-616.9.

Crude oil trimmed some of losses seen earlier as surging Covid cases in 

China stoked fears of even tighter movement restrictions.

Natural gas dropped on a smaller-than-expected draw in inventories 

last week

Investors also weighed a larger-than-expected build in US gasoline 

stocks, which jumped by 3.058 million barrels last week

Further doubts were looming whether or not Freeport LNG will be able 

to restart operations next month.

Fundamentals Fundamentals

Crude oil yesterday settled up by 0.49% at 6420 trimming some of losses

seen earlier as surging Covid cases in China stoked fears of even tighter

movement restrictions that could hurt energy demand in the world’s top

crude importer. Investors also weighed a larger-than-expected build in US

gasoline stocks, which jumped by 3.058 million barrels last week despite

forecasts for a 383,000 barrel gain, though US crude inventories dropped

significantly. Meanwhile, markets evaluated the impact of the G7’s

proposed price cap on Russian oil in the range of $65-70 per barrel, higher

than current prices for Urals. Still, investors remained cautious as OPEC could

further intervene in markets to cope with a recession-driven demand

downturn. U.S. crude oil stocks in the Strategic Petroleum Reserve fell by 1.6

million barrels in the latest week to 390.5 million barrels, the lowest level

since March 1984, the Energy Information Administration. U.S. East Coast

gasoline stocks fell in the period to 47.1 million barrels, the lowest level since

November 2012, while refinery utilization in the region rose to 102.9%, the

highest on record. U.S. crude stockpiles fell, but gasoline and distillate

inventories both rose substantially, alleviating a bit of concern about market

tightness, the Energy Information Administration said. Technically market is

under fresh buying as the market has witnessed a gain in open interest by

0.45% to settle at 16802 while prices are up 31 rupees, now Crude oil is

getting support at 6352 and below same could see a test of 6285 levels,

and resistance is now likely to be seen at 6457, a move above could see

prices testing 6495.

Nat.Gas yesterday settled down by -0.54% at 587.5 on a smaller-than-

expected draw in inventories last week and doubts whether or not Freeport

LNG will be able to restart operations next month. The latest EIA data

showed US utilities pulled 80 billion cubic feet (bcf) of gas from storage

during the week ending November 18th, below market expectations of an

87 billion draw. Freeport LNG delayed the plant's restart from November to

December but has not yet submitted a request to restart the export plant,

raising questions about another delay, which would mean more gas

available for domestic use. Meanwhile, 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. U.S. natural gas futures implied volatility

hit a record high following weeks of rapid price moves due to changing

winter weather forecasts and questions about the restart of the Freeport

liquefied natural gas (LNG) export plant in Texas. With less cold weather

coming, Refinitiv projected average U.S. gas demand, including exports,

would drop from 126.3 bcfd this week to 113.7 bcfd next week. The

forecasts for next week was lower than Refinitiv's outlook on Monday.

Technically market is under long liquidation as the market has witnessed a

drop in open interest by -75.27% to settle at 716 while prices are down -3.2

rupees, now Natural gas is getting support at 575.4 and below same could

see a test of 563.3 levels, and resistance is now likely to be seen at 602.2, a

move above could see prices testing 616.9.

Trading Idea for the day Trading Idea for the day

Investors remained cautious as OPEC could further intervene in markets 

to cope with a recession-driven demand downturn.

Data showed US utilities pulled 80 billion cubic feet (bcf) of gas from 

storage

SMIFS Limited

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



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

678.00 681.65 676.10 677.30 1.70 264.85 265.70 262.50 262.80 -1.05

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

4876.00 12.07 6507.00 Positive 0.25 2893.00 29.09 4037.00 Negative -0.40
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Copper trading range for the day is 672.9-683.9. Zinc trading range for the day is 260.5-266.9.

Copper prices rose amid China's supportive measures for its property 

sector, a weaker U.S. dollar.

Zinc dropped with rising COVID-19 cases in China weighing on 

sentiment

Metals are higher from Chinese bank's pledge for loans and interest-

free terms to other banks for re-lending to developers.

Risk assets had been under pressure as China is battling numerous 

COVID flare-ups, fanning concerns about the impact on global growth

Fundamentals Fundamentals

Copper yesterday settled up by 0.25% at 677.3 as China's supportive

measures for its property sector, a weaker U.S. dollar and the prospect of

the Federal Reserve slowing its pace of interest rate hikes boost sentiment.

Metals are higher from Chinese bank's pledge for loans and interest-free

terms to other banks for re-lending to developers. The Fed minutes of its

latest meeting showed a "substantial majority" of policymakers agreed it

would "likely soon be appropriate" to slow the pace of interest rate hikes.

China's copper demand to rise strongly in 2023, helped by the production

of electric vehicles and rising investment in renewable power projects. The

Chinese copper scrap market is expected to remain tight as the pandemic

and global economic downturn worsen an already limited supply caused

by global trade restrictions. China, the world's biggest copper consumer, is

seen consuming more than 3.8 million tonnes of copper scrap this year, up

4% annually. Smelter executives on Thursday called on miners to pay higher

treatment and refining charges (TC/RCs) to incentivise them to expand

capacity and ensure long-term copper supply to the market. Copper

demand from the renewable energy and electric vehicles sectors is

expected to rise sharply amid the global energy transition, potentially

creating a shortage of copper towards the end of the decade. Technically

market is under fresh buying as the market has witnessed a gain in open

interest by 12.07% to settle at 4876 while prices are up 1.7 rupees, now

Copper is getting support at 675.2 and below same could see a test of

672.9 levels, and resistance is now likely to be seen at 680.7, a move above

could see prices testing 683.9.

Zinc yesterday settled down by -0.4% at 262.8 with rising COVID-19 cases in

the world's top metal consumer China weighing on sentiment, while

investors awaited more clues on U.S. interest rates ahead of the minutes of

the last Federal Reserve meeting. Risk assets had been under pressure as

China is battling numerous COVID flare-ups, fanning concerns about the

impact on global growth due to the world's second-largest economy's

tightening curbs. Data showed that the China refined zinc output in

October fell slightly short of expectation and stood at 514,100 mt, up 2.02%

or 10,200 mt MoM and up 14,800 mt or 2.96% YoY. From January to October

2022, the combined refined zinc output stood at 4.93 million mt, a decrease

of 2.48% year-on-year. Survey showed that China refined zinc output in

October gained palpably on a monthly basis, but it was still slightly less than

expected. Reasons for the increase in output vary. Large smelters in Hunan

ramped up the production, and some small smelters in Hunan and Guangxi

resumed normal production; the overall output in Yunnan climbed thanks to

the production uplift in some large smelters in spite of power rationing; a

large smelter in Inner Mongolia ramped up the output after digesting the

excessive zinc sheet arising from previous production reduction. Technically

market is under fresh selling as the market has witnessed a gain in open

interest by 29.09% to settle at 2893 while prices are down -1.05 rupees, now

Zinc is getting support at 261.7 and below same could see a test of 260.5

levels, and resistance is now likely to be seen at 264.9, a move above could

see prices testing 266.9.

Trading Idea for the day Trading Idea for the day

China's copper demand to rise strongly in 2023, helped by the 

production of electric vehicles and rising investment in renewable 

power projects.

Data showed that the China refined zinc output in October fell slightly 

short of expectation and stood at 514,100 mt, up 2.02%

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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Email Id.: compliance@smifs.com
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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, 


