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

Gold 1 Kg 56126.00 -1.10 0.28 1.85 3.13 15.90 BUY BUY BUY

Silver 30 Kg 65421.00 -1.25 -1.35 -2.49 -3.96 5.37 SELL BUY BUY

$Gold 100 Tr. Oz 1842.44 0.51 0.01 -0.61 2.28 2.12 BUY BUY BUY

$ Silver 5000 Tr. Oz 21.788 0.82 -1.64 -6.81 -8.25 -5.20 SELL BUY BUY

Crude 100 BBL 6485.00 -1.23 7.53 6.14 0.02 -3.57 BUY SELL SELL

Nat.Gas 1250 mmBtu 208.50 -2.39 3.43 -30.85 -44.89 -30.55 SELL SELL SELL

$ Crude 1,000 Barrels 78.59 -0.59 -1.38 3.63 -1.21 14.18 SELL SELL SELL

$ Nat. Gas 10000 mmBtu 2.47 -3.74 3.43 -30.85 -44.89 -30.55 SELL SELL SELL

Aluminium 5MT 211.60 -1.01 -3.47 2.11 3.38 -17.21 BUY BUY BUY

Copper 2500Kg 767.90 -1.32 -0.65 1.23 6.64 -2.41 BUY BUY BUY

Lead 5MT 184.00 -0.54 0.27 -2.20 -2.30 -0.57 SELL BUY BUY

Zinc 5MT 268.80 -2.17 -5.07 -3.26 0.90 -12.39 SELL SELL SELL

LME Alum 25 Tonnes 2404.50 0.82 -6.04 -4.34 -13.04 -24.40 BUY BUY BUY

LME Copp  25,000 Lbs. 8903.50 0.4 -2.21 -3.54 -7.90 -13.04 BUY BUY BUY

LME Lead  5 Tonnes 2062.00 0.59 -2.29 -4.61 -8.55 -8.29 SELL SELL SELL

LME Nickel 250 Kg 25990.00 -1.87 -5.34 -1.29 33.87 17.31 SELL BUY BUY

LME Zinc  5 Tonnes 3022.50 0.58 -8.86 -7.02 -14.10 -17.86 SELL 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 82.89 0.07 Gold 56126.00 13466 -5.2

EURINR 88.90 -0.29 Silver 65421.00 14490 2.86

GBPINR 100.11 -0.90 Crude 6485.00 3056 -27.57

JPYINR 62.34 -0.72 Nat.Gas 208.50 32786 2.54

EURUSD 1.0710 0.21 Aluminium 211.60 2869 -1.75

GBPUSD 1.2047 0.10 Copper 767.90 3894 0.72

USDJPY 133.70 -0.19 Lead 184.00 693 16.67

Dollar Index 103.63 -0.18 Zinc 268.80 2537 -1.7

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

NIFTY 18015.85 0.48 Gold 56126.00 56455.00 329.00 323.00 6.00

SENSEX 61275.09 0.40 Silver 65421.00 66774.00 1353.00 1415.00 -62.00

HANGSENG 20765.27 -1.65 Crude 6485.00 6526.00 41.00 38.00 3.00

NIKKEI 27501.86 -0.37 Nat.Gas 208.50 218.20 9.70 8.60 1.10

STRAITS 3280.81 -1.13 Aluminium 211.60 213.15 1.55 1.60 -0.05

CAC 40 7285.61 1.00 Copper 767.90 768.40 0.50 -0.90 1.40

DAX 15454.80 0.48 Lead 184.00 185.30 1.30 1.20 0.10

DJIA 33935.36 -0.45 Zinc 268.80 269.55 0.75 0.55 0.20

NASDAQ 11927.46 -0.27

JAKARTA 6891.33 -0.73

KOSPI 2427.90 -1.53

Close Max Min Avg

Stock Cng 85.79 95.85 74.38 83.36

602150 550 8.65 9.36 5.31 7.31

65975 2175 73.09 81.29 61.71 72.28

24500 2350 10.09 11.66 6.30 8.81

46566 -48 85.19 98.40 77.99 86.69

25075 -150 146.09 201.88 139.86 160.69

31.10 32.38 9.24 16.52

Economical Data

Time Currency Fcst Prev

2:30am USD 119.1B 171.5B

2:30pm EUR 0 0

2:30pm EUR 1.40B 1.45B

Tentative EUR 0 2.66|2.2

6:30pm EUR 0 0

7:00pm USD 0.003 0.001

7:00pm USD 0.004 -0.005

7:00pm USD -7.6 -8.9

7:00pm USD 200K 196K

7:00pm USD 1.35M 1.34M
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Currency Snapshot Open Interest Snapshot
% Cng Status

Fresh Selling

Long Liquidation

Indices Snapshot Calendar Spreads Snapshot
Change

Long Liquidation

Fresh Selling

Long Liquidation

Fresh Selling

Long Liquidation

Fresh Selling

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

Spanish 10-y Bond Auction

German Buba President Nagel Speaks

Core PPI m/m

PPI m/m

Philly Fed Manufacturing Index

Unemployment Claims

LME Zinc Zinc / Lead Ratio

Data

TIC Long-Term Purchases

ECB Economic Bulletin

Italian Trade Balance

Crude / Nat.Gas Ratio

Building Permits
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

56126.00 55316.00 55697.00 55912.00 56293.00 56508.00 56889.00 57104.00 Negative

65421.00 64082.00 64616.00 65018.00 65552.00 65954.00 66488.00 66890.00 Negative

1836.13 1826.90 1830.10 1836.20 1839.40 1845.50 1848.70 1854.80 Negative

21.64 21.40 21.50 21.60 21.70 21.80 21.90 22.00 Negative

6485.00 6288.00 6347.00 6416.00 6475.00 6544.00 6603.00 6672.00 Negative

208.50 197.80 202.40 205.50 210.10 213.20 217.80 220.90 Negative

78.59 78.35 78.10 78.35 78.10 78.35 78.10 78.35 Negative

2.4710 2.2480 2.3470 2.4090 2.5080 2.5700 2.6690 2.7310 Negative

211.60 208.20 209.70 210.70 212.20 213.20 214.70 215.70 Negative

767.90 753.20 759.60 763.70 770.10 774.20 780.60 784.70 Negative

184.00 182.30 183.00 183.60 184.30 184.90 185.60 186.20 Negative

268.80 262.00 265.00 267.00 270.00 272.00 275.00 277.00 Negative

2385.00 2330.00 2355.00 2370.00 2395.00 2410.00 2435.00 2450.00 Negative

8868.00 8528.67 8657.33 8762.67 8891.33 8996.67 9125.33 9230.67 Negative

2050.00 1978.67 2014.33 2032.17 2067.83 2085.67 2121.33 2139.17 Negative

26485.00 25646.67 25818.33 26151.67 26323.33 26656.67 26828.33 27161.67 Negative

3005.00 2874.00 2937.00 2971.00 3034.00 3068.00 3131.00 3165.00 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

U.S. consumer prices accelerated in January as Americans continued to be burdened by higher costs for rental housing, suggesting that the

Federal Reserve was far from pausing its interest rate hiking campaign. The report from the Labor Department also showed the pace of

disinflation in the annual consumer price measures slowing last month. Still, the continued gradual slowdown in inflation likely keeps the Federal

Reserve on a moderate interest rate hiking path, with another 25 basis points rate hike expected next month. There were also increases in prices

of food, which rose 0.5% after advancing 0.4% in December. The cost of food consumed at home increased 0.4%, driven by rising prices for

meat, fish and eggs. Prices for cereals and bakery goods also rose as did nonalcoholic beverages, but fruits and vegetables cost less. January's

increase in the CPI was in line with economists' expectations. The Labor Department's Bureau of Labor Statistics (BLS) also updated the seasonal

adjustment factors, the model that it uses to strip out seasonal fluctuations from the data.

The Federal Reserve will need to keep gradually raising interest rates to beat inflation, two U.S. central bank officials said, as they put investors

on notice that borrowing costs may ultimately need to go higher than is now widely expected. "We must remain prepared to continue rate

increases for a longer period than previously anticipated, if such a path is necessary to respond to changes in the economic outlook or to offset

any undesired easing in conditions," Dallas Fed President Lorie Logan said in a speech at Prairie View A&M University in Texas. The Fed's policy

rate is currently in a 4.50%-4.75% target range. A key U.S. government report showed consumer prices on a monthly basis accelerated in

January, though the annual increase continued to slowly abate. "Inflation is normalizing but it's coming down slowly," Barkin said. "I just think

there's gonna be a lot more inertia, a lot more persistence to inflation than maybe we'd all want."



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

56666.00 56674.00 56078.00 56126.00 -624.00 66086.00 66086.00 65150.00 65421.00 -830.00

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

13466.00 -5.20 8238.00 Negative -1.10 14490.00 2.86 16993.00 Negative -1.25
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Gold trading range for the day is 55697-56889. Silver trading range for the day is 64616-66488.

Gold fell after a stronger-than-expected US CPI report bolstered 

expectations the Fed will need to keep pushing interest rates higher

Silver dropped as the dollar rose in the wake of stubbornly high U.S. 

inflation data and firm words on interest rates from Fed officials.

The annual inflation rate in the US slowed slightly to 6.4% in January 

from 6.5% in December, the lowest since October 2021
Persistent U.S. inflation drives up rate expectations

Fundamentals Fundamentals

Gold yesterday settled down by -1.1% at 56126 after a stronger-than-

expected US CPI report bolstered expectations the Federal Reserve will

need to keep pushing interest rates higher to bring down inflation. The

annual inflation rate in the US slowed slightly to 6.4% in January from 6.5% in

December, the lowest since October 2021 but above market expectations

of 6.2%. The latest Fed commentary also showed that policymakers largely

backed more rate increases, though Philadelphia Fed Bank President

Patrick Harker said the Fed was nearing the point where rates were

restrictive enough. Markets now expect the Fed funds rate to peak around

5.26% in July from the current range of 4.5% to 4.75%. China raised its gold

reserves for a third straight month as central banks worldwide bolster their

holdings of the safe-haven asset. The People's Bank of China (PBOC)

increased reserves by about 15 tons in January, according to data, pushing

its total to 2,025 tons. Russia decided to sell some of its gold to cover the

budget deficit in January as income from oil and gas revenues fell. Turkey

will suspend some gold imports as part of an emergency plan to mitigate

the economic fallout from two earthquakes that hit the country's southern

region last week. Technically market is under long liquidation as the market

has witnessed a drop in open interest by -5.2% to settle at 13466 while prices

are down -624 rupees, now Gold is getting support at 55912 and below

same could see a test of 55697 levels, and resistance is now likely to be

seen at 56508, a move above could see prices testing 56889.

Silver yesterday settled down by -1.25% at 65421 as the dollar rose in the

wake of stubbornly high U.S. inflation data and firm words on interest rates

from Federal Reserve officials. U.S. consumer price index (CPI) inflation

accelerated month-on-month in January, rising 0.5% as expected, due in

part to higher rental and food costs. Year-on-year, prices rose 6.4%. That

was down from 6.5% in December but above expectations of 6.2%. The

latest Fed commentary also showed that policymakers largely backed

more rate increases, though Philadelphia Fed Bank President Patrick Harker

said the Fed was nearing the point where rates were restrictive enough.

Also, the latest data showed retail sales rebounded more than expected in

January, and rose the most since March 2021, highlighting the strength of

the economy even in the face of high inflation and interest rates. Retail

sales in the US unexpectedly jumped 3% month-over-month in January of

2023, the biggest increase since March of 2021 and way above market

forecasts of a 1.8% rise. The average contract interest rate for 30-year fixed-

rate mortgages with conforming loan balances ($726,200 or less) increased

for the first time in six weeks to 6.39% in the week ended February 10th 2023

from 6.18%, which was the lowest since September. Technically market is

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

2.86% to settle at 14490 while prices are down -830 rupees, now Silver is

getting support at 65018 and below same could see a test of 64616 levels,

and resistance is now likely to be seen at 65954, a move above could see

prices testing 66488.

Trading Idea for the day Trading Idea for the day

Philadelphia Fed Bank President Patrick Harker said the Fed was 

nearing the point where rates were restrictive enough.

US CPI inflation accelerated month-on-month in January, rising 0.5% as 

expected

SMIFS Limited

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



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

6528.00 6534.00 6406.00 6485.00 -81.00 213.20 214.70 207.00 208.50 -5.10

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

3056.00 -27.57 25356.00 Negative -1.23 32786.00 2.54 91374.00 Negative -2.39

Page No

5

MCX CRUDEOIL MCX NATURALGAS

Technical Chart Technical Chart

Daily Commodity Analysis Report

Thursday, February 16, 2023

Crude oil trading range for the day is 6347-6603. Natural gas trading range for the day is 202.4-217.8.

Crudeoil dropped on signs of ample U.S. supplies and expectations of 

further interest rate hikes

Natural gas slid on forecasts for lower demand than previously 

expected over the next two weeks.

Libya to increase oil production to 2 mln bpd However downside seen limited from a decline in gas output this month

Fundamentals Fundamentals

Crude oil yesterday settled down by -1.23% at 6485 on signs of ample U.S.

supplies and expectations of further interest rate hikes, though forecasts of

higher 2023 demand growth and a potentially tighter market limited losses.

China will make up nearly half of this year's oil demand growth after it

relaxed its COVID-19 curbs, the International Energy Agency (IEA) said, but

restrained OPEC+ production could mean a supply deficit in the second

half. "Supply from OPEC+ is projected to contract with Russia pressured by

sanctions," the agency said in its monthly oil report. "World oil supply looks

set to exceed demand through the first half of 2023, but the balance could

quickly shift to deficit as demand recovers and some Russian output is shut

in.” Stocks of crude oil in the United States jumped by 10.507 million barrels

in the week ended February 10th, 2023, following a 2.184 million barrels

drop in the previous week, data from the American Petroleum Institute

showed. It was the highest weekly gain since the first week of January 2023,

compared with market expectations of a 0.321 million barrels increase.

OPEC has revised its 2023 oil demand forecast by 100,000 barrels per day,

citing higher demand from China. Technically market is under long

liquidation as the market has witnessed a drop in open interest by -27.57%

to settle at 3056 while prices are down -81 rupees, now Crude oil is getting

support at 6416 and below same could see a test of 6347 levels, and

resistance is now likely to be seen at 6544, a move above could see prices

testing 6603.

Nat.Gas yesterday settled down by -2.39% at 208.5 on forecasts for lower

demand than previously expected over the next two weeks. That price

decline came despite forecasts for colder weather in late February, an

increase in the amount of gas going to U.S. liquefied natural gas (LNG)

export plants to an eight-month high, and a decline in gas output so far this

month. The amount of gas flowing to U.S. LNG export plants was on track to

reach 13.5 billion cubic feet per day (bcfd) on Tuesday, the highest since

March 2022, as Freeport LNG's export plant in Texas pulled in more gas as it

prepares to exit an eight-month outage caused by a fire in June 2022,

according to data provider Refinitiv. Freeport LNG, the second-biggest U.S.

LNG export plant, was on track to pull in 0.7 bcfd of feedgas on Tuesday,

up from 0.5 bcfd on Monday, according to Refinitiv. Average gas output in

the U.S. Lower 48 states has fallen from 98.3 bcfd in January to 97.0 bcfd so

far in February, after extreme cold earlier in the month froze oil and gas

wells in several producing basins. Meteorologists forecast the weather

would remain mostly warmer than normal through March 1 except for some

cold days around Feb. 17-18 and Feb. 23-25. Technically market is under

fresh selling as the market has witnessed a gain in open interest by 2.54% to

settle at 32786 while prices are down -5.1 rupees, now Natural gas is getting

support at 205.5 and below same could see a test of 202.4 levels, and

resistance is now likely to be seen at 213.2, a move above could see prices

testing 217.8.

Trading Idea for the day Trading Idea for the day

Resurgent China will drive 2023 oil demand but deficit could loom – IEA
Freeport LNG, was on track to pull in 0.7 bcfd of feedgas on Tuesday, 

up from 0.5 bcfd on Monday.

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

776.40 776.50 766.00 767.90 -10.25 273.05 273.05 268.05 268.80 -5.95

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

3894.00 0.72 8876.00 Negative -1.32 2537.00 -1.70 5709.00 Negative -2.17
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Copper trading range for the day is 759.6-780.6. Zinc trading range for the day is 265-275.

Copper dropped as dollar rose after a stronger-than-expected US CPI 

report

Zinc prices dropped after Citi lowered their zinc price forecast for the 

next three months to $2,900 a tonne from $3,500.

Citi revises copper 0-3month price forecast to $8,500/t from $10,000/t Historically low stocks behind spike in zinc price for delivery tomorrow

Fundamentals Fundamentals

Copper yesterday settled down by -1.32% at 767.9 as dollar rose after a

stronger-than-expected US CPI report bolstered expectations the Federal

Reserve will need to keep pushing interest rates higher to bring down

inflation. The annual inflation rate in the US slowed slightly to 6.4% in January

from 6.5% in December, the lowest since October 2021. The latest Fed

commentary also showed that policymakers largely backed more rate

increases, though Philadelphia Fed Bank President Patrick Harker said the

Fed was nearing the point where rates were restrictive enough. The People's

Bank of China will encourage financial institutions to increase lending to

private enterprises. The PBOC also said it will deepen the opening up of the

country's bond and derivatives market, promote revisions to corporate

bond management rules, and strengthen financial support for home rental.

The People's Bank of China (PBOC) injected a total CNY 499 billion via a

one-year medium-term lending facility (MLF) to some financial institutions

and kept the interest rate unchanged at 2.75% on Wednesday. With CNY

300 billion of MLF loans maturing on the same day, the operation resulted in

a net CNY 199 billion fresh fund injection into the banking system. The

central bank also pumped CNY 203 billion through seven-day reverse repos

while keeping borrowing cost unchanged at 2%. Technically market is

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

0.72% to settle at 3894 while prices are down -10.25 rupees, now Copper is

getting support at 763.7 and below same could see a test of 759.6 levels,

and resistance is now likely to be seen at 774.2, a move above could see

prices testing 780.6.

Zinc yesterday settled down by -2.17% at 268.8 after Citi lowered their zinc

price forecast for the next three months to $2,900 a tonne from $3,500. The

hawkish speeches of Fed officials put pressure on metal prices. China’s zinc

concentrate output fell in January due to closures during CNY holidays. Zinc

concentrate output stood at 128,600 mt in metal content in January, down

58,300 mt in metal content month-on-month but up 2,000 mt in metal

content year-on-year. The overall operating rates of zinc concentrate were

50.9%, down 26.4% on the month. In 2023, the production capacity of new

samples was adjusted from 3.249 million mt/year to 3.262 million mt/year, an

increase of 13,000 mt/year. China imported 415,200 mt of zinc concentrates

in December 2022, down 7.58% on the month, but up 72.8% on the year.

The imports totalled 4.13 million mt last year, a year-on-year increase of

13.34%. Prices of London Metal Exchange (LME) zinc for delivery tomorrow

traded at a large premium over prices for the following day due to buying

fuelled by nervousness about availability in the LME system as stocks hit

historic lows. The phenomenon in which metal is priced more richly in the

near term than further out, known as backwardation, is often seen as a sign

of underlying tightness in the market. Technically market is under long

liquidation as the market has witnessed a drop in open interest by -1.7% to

settle at 2537 while prices are down -5.95 rupees, now Zinc is getting support 

at 267 and below same could see a test of 265 levels, and resistance is now

likely to be seen at 272, a move above could see prices testing 275.

Trading Idea for the day Trading Idea for the day

China central bank: will encourage increased lending to private 

enterprises

The SHFE/LME zinc price ratio slipped to around 7.1, expanding import 

losses to above 3,500 yuan/mt.

SMIFS Limited
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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.
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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.
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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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Disclaimer

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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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, 


