
Morning Note 

 1 

Key Contents  Market Snapshot (Updated at 8AM) 

 Market Outlook/Recommendation 

 Today’s  Highlights 

 Global News, Views and Updates 

 Links to important News highlight 

March 6, 2023 

Top News for Today 

 HDFC Ltd.: The NCLT approved merger of wholly owned subsidiaries 
HDFC Property Ventures and HDFC Venture Capital with subsidiary 
HDFC Capital Advisors.  

 Ashoka Buildcon Ltd./Mahanagar Gas Ltd.: The company, with 
Morgan Stanley-managed North Haven India Infrastructure Fund, will 
sell 100% stake in subsidiary Unison Enviro Pvt., comprising 13.54 
shares, to Mahanagar Gas for Rs 531 crore. 

 Exide Industries Ltd.: The NCLT approved merger of Chloride Power 
Systems and Solutions Ltd. with parent entity Exide Industries.  

 Info Edge (India) Ltd.: The company’s wholly owned subsidiary 
Redstart Labs (India) will invest Rs 5.2 crore in pet care company 
Sploot, making it an associate entity.  

 Vakrangee Ltd.: Equity shareholders and unsecured creditors, in 
separate meetings, have approved the demerger of e-governance 
and IT/ITeS business of the company into VL E-Governance & IT 
Solutions.  

 Power Grid Corp.: The company has been declared as the successful 
bidder for two expansion projects in Chhattisgarh. 

 Easy Trip Planners Ltd.: The company signed an MoU with Andhra 
Pradesh government for promotion of tourism in the state. 

 Kansai Nerolac Paints Ltd.: The joint venture between Kansai 
Nerolac Paints and Polygel Industries will acquire 40% in Nerofix for a 
cash consideration of Rs 37 crore.  

 Zydus Lifesciences Ltd.: The company received final approval from 
the U.S. FDA for Vigabatrin for Oral Solution USP, 500 mg. The 
formulation had annual sales of $233.7 million in the U.S.  

 Indian Energy Exchange Ltd.: February 2023 Business Update 

 The company achieved a total volume of 8,200 million units in 
February.  

 The total volume includes green power trade of 341 million units.  

 Real-time market volumes increased 10% on-year at 1,714 million 
units. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 59808.97 899.62 1.53 

Nifty 17594.35 272.45 1.57 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 33390.97 387.40 1.17 

NASDAQ COM. 11689.01 226.03 1.97 

FTSE 100  7947.11 3.07 0.04 

CAC 40  7348.12 63.90 0.88 

DAX  15578.39 250.75 1.64 

NIKKEI 225 28271.71 344.14 1.23 

SHANGHAI  3315.03 12.16 0.37 

HANG SENG  20467.42 111.93 0.54 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 81.97 0.62 0.75 

USD / EUR 1.06 0.00 0.03 

USD / GBP 1.20 0.00 0.05 

USD / JPY 135.82 0.04 0.03 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1852.33 3.88 0.21 

Silver 21.29 0.05 0.24 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 79.20 0.48 0.60 

Brent Crude 85.30 0.53 0.62 

Natural Gas 2.70 0.30 10.07 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.40 0.02 0.26 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 54.29 0.63 1.17 

HDFC Bank 67.72 1.07 1.61 

ICICI Bank 21.23 0.43 2.07 

Infosys Ltd 18.18 0.09 0.50 

Wipro 18.18 0.09 0.50 

    

Institution Purchase Sale Net 

FII 6969.39 6723.15 246.24 

DII 5869.61 3779.69 2089.92 

Institutional Flow (In Crore)  03-03-2023 

Market Snapshot  

Events of the Day 

 Five-Star Business Finance: To meet investors and analysts on March 6 
and 7.  

 Crisil: To meet investors and analysts on March 6.  

 Kabra Extrusiontechnik: To meet investors and analysts on March 6.  

 Arvind: To meet investors and analysts on March 9. 

 Allcargo Logistic to consider proposal for mid-year dividend 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59808.97 899.62 1.53 0.58 1.15 4.50 10.08 

Nifty 17594.35 272.45 1.57 0.74 0.96 5.62 8.30 

BSE M Cap 24595.89 142.42 0.58 1.73 0.15 6.15 8.74 

BSE S Cap 27846.40 188.19 0.68 0.95 0.55 6.84 5.93 

Nifty MC 100  30697.65 210.90 0.69 1.97 0.09 5.53 11.56 

BSE Auto 29349.45 108.74 0.37 0.57 3.86 1.59 29.99 

BSE Capgoods 34405.22 213.64 0.62 0.80 0.72 0.69 29.59 

BSE FMCG 16356.12 203.37 1.26 0.21 1.85 0.79 28.42 

BSE Metal 19747.15 299.71 1.54 0.13 3.90 5.32 7.23 

BSE Oil&Gas 17304.71 186.60 1.09 0.50 1.95 15.48 2.34 

BSE Healthcare 21692.16 23.02 0.11 1.38 2.35 8.46 5.22 

BSE Power 3389.82 53.42 1.60 3.17 5.48 27.16 13.44 

BSE Realty 3297.65 45.05 1.39 8.19 0.94 10.65 0.14 

BSE ConsDur 37868.09 353.94 0.94 0.66 1.90 8.19 7.58 

BSE Bank 46701.02 973.03 2.13 3.27 0.22 5.06 18.10 

BSE IT 29541.14 107.10 0.36 2.31 2.31 3.05 12.32 

        

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

Gold($/Ounce) 1852.33 3.88 0.21 1.95 0.80 4.61 5.99 

Silver($/Ounce) 21.23 0.03 0.16 2.90 4.68 4.34 17.40 

Aluminium 2361.00 5.75 0.24 3.33 6.85 6.21 36.85 

Copper 8954.50 26.40 0.30 3.06 0.04 6.19 13.76 

Zinc 3100.50 33.50 1.09 3.76 5.17 0.49 21.18 

Lead 2117.50 5.50 0.26 1.91 1.60 3.30 11.95 

        

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

INR 81.97 0.62 0.75 0.95 0.16 0.21 7.39 

USD Index 104.59 0.07 0.07 0.08 0.94 0.93 6.03 

YUAN 6.91 0.01 0.12 0.45 1.68 1.19 8.56 

GBP 1.20 0.00 0.05 0.28 0.09 0.85 8.20 

EUR 1.06 0.00 0.03 0.22 0.88 1.58 2.05 

YEN 135.82 0.04 0.03 0.27 2.33 0.86 15.10 

        

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

Coffee  177.85 4.35 2.39 5.25 2.63 8.98 17.45 

Cotton 84.17 0.00 0.00 0.74 0.07 0.01 10.38 

Sugar 20.92 0.61 3.00 6.35 4.65 14.13 15.71 

Wheat 703.75 5.00 0.71 0.88 7.64 4.87 22.92 

Soybean 1515.25 3.50 0.23 0.17 0.05 3.15 8.54 

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

Dow Jones 33390.97 387.40 1.17 1.75 1.48 0.61 0.67 

Nasdaq 11689.01 226.03 1.97 2.58 1.67 6.12 12.20 

S&P 500 4045.64 64.29 1.61 1.90 1.59 2.65 6.54 

FTSE100 7947.11 3.07 0.04 0.87 1.41 5.66 13.74 

CAC40 7348.12 63.90 0.88 2.24 2.96 9.87 21.22 

DAX  15578.39 250.75 1.64 2.42 1.51 8.61 18.97 

Mexico IPC 54182.27 852.74 1.60 2.84 0.25 6.20 1.61 

Brazil Bovespa 103866.0 540.38 0.52 1.83 4.47 5.74 9.27 

Russian RTS 945.41 2.80 0.30 3.42 6.13 13.83 0.90 

Japan Nikkei 28271.71 344.14 1.23 3.09 2.09 1.38 8.80 

Hang Seng 20467.42 111.93 0.54 2.57 3.61 5.22 6.62 

Taiwan Index 15722.75 113.80 0.73 0.68 2.14 6.74 11.36 

Shanghai Comp 3315.03 12.16 0.37 1.79 2.39 3.23 3.81 

KOSPI 2447.56 14.72 0.61 0.96 0.35 2.24 9.83 

Malaysia KLCI 1457.12 3.45 0.24 0.10 2.25 0.99 9.16 

Jakarta Comp 6840.26 28.86 0.42 0.18 0.46 0.73 1.24 

Philippine SE 6703.74 48.37 0.73 1.58 3.36 0.44 8.69 

Thai Exch 1606.88 5.76 0.36 1.66 4.47 1.60 3.88 

        

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

Baltic Dry 1211.00 66.00 5.76 37.15 99.18 9.63 43.62 

Baltic Dirty  1483.00 11.00 0.75 10.84 21.16 29.78 0.61 

SG Dubai HY 25.48 2.40 10.40 18.81 23.37 24.22 638.25 

        

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

NYMEX Crude 79.20 0.48 0.60 4.65 6.87 6.67 31.54 

BRENT Crude 85.30 0.53 0.62 3.97 5.69 6.75 10.87 

Natural Gas 2.70 0.30 10.07 0.92 6.75 40.15 26.15 

        

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

US  3.95 0.00 0.05 0.91 8.51 11.85 128.22 

UK 3.85 0.03 0.83 5.19 25.99 22.04 196.31 

Brazil 6.60 0.05 0.74 0.50 8.50 16.34 32.62 

Japan 0.50 0.00 0.40 0.59 0.20 96.88 209.20 

Australia 3.78 0.12 3.13 2.45 9.19 11.28 75.77 

India 7.40 0.02 0.26 0.12 1.64 2.44 8.37 

Switzerland 1.55 0.01 0.58 6.16 28.50 46.74 699.49 

Germany 2.72 0.04 1.31 7.02 23.80 46.28 13475.00 

Market in Detailed (Updated at 8AM) 



Morning Note 

 3 

Taking global cues, the Nifty is expected to open flat around 17400 and likely to remain range-bound in the 
price band of 17100-17500. 
 
The Nifty ended 1.57% up at 17594.35. It opened on a flat note and moved up towards with a bullish candle. 
However, chart pattern suggesting, weakness likely to persist as long as it trades below 17700 levels. Hence, 
staying cautious on rise is advised. The Nifty immediate range likely to be 17400-17700 with a negative bias. 
 
On the Nifty hourly chart, pullback against ongoing retracement may find sellers on rise around critical 
resistance placed in the price range of 17650-17700. Staying cautious on rise is advised.  
 
Nifty patterns on multiple periods suggesting; weakness likely to sustain as long as it trades below 17700 levels. 
Stock specific retracement likely to continue, which may take the Benchmark Index towards 17400 again.  
 
The Bank Nifty ended 2.13% up at 41251.35. It might get into the trading range of 40600- 41600. 
 
The Financial Nifty Fut trading range likely to be 17700-18200. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17450, 17400 Resistances- 17650, 17700 
 
 
Open Positional Calls- 
T+15 SELL-  
|Fut Segment| HINDALCO @ 420-425, TGT- 385, Closing SL- above 445 

Market Outlook &  
Recommendation 
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 HDFC Ltd.: The NCLT approved merger of wholly owned subsidiaries HDFC Property Ventures and HDFC 

Venture Capital with subsidiary HDFC Capital Advisors.  

 Ashoka Buildcon Ltd./Mahanagar Gas Ltd.: The company, with Morgan Stanley-managed North Haven 

India Infrastructure Fund, will sell 100% stake in subsidiary Unison Enviro Pvt., comprising 13.54 shares, to 

Mahanagar Gas for Rs 531 crore. 

 Exide Industries Ltd.: The NCLT approved merger of Chloride Power Systems and Solutions Ltd. with parent 

entity Exide Industries.  

 Info Edge (India) Ltd.: The company’s wholly owned subsidiary Redstart Labs (India) will invest Rs 5.2 crore 

in pet care company Sploot, making it an associate entity.  

 Vakrangee Ltd.: Equity shareholders and unsecured creditors, in separate meetings, have approved the 

demerger of e-governance and IT/ITeS business of the company into VL E-Governance & IT Solutions.  

 Power Grid Corp.: The company has been declared as the successful bidder for two expansion projects in 

Chhattisgarh. 

 Easy Trip Planners Ltd.: The company signed an MoU with Andhra Pradesh government for promotion of 

tourism in the state. 

 Kansai Nerolac Paints Ltd.: The joint venture between Kansai Nerolac Paints and Polygel Industries will 

acquire 40% in Nerofix for a cash consideration of Rs 37 crore.  

 Zydus Lifesciences Ltd.: The company received final approval from the U.S. FDA for Vigabatrin for Oral 

Solution USP, 500 mg. The formulation had annual sales of $233.7 million in the U.S.  

 Indian Energy Exchange Ltd.: February 2023 Business Update 

 The company achieved a total volume of 8,200 million units in February.  

 The total volume includes green power trade of 341 million units.  

 Real-time market volumes increased 10% on-year at 1,714 million units. 

Today’s  Highlights 



Morning Note 

 5 

Shares Post Small Gains as Traders Mull Fed, China 

The dollar steadied and stocks were mostly higher in Asia on Monday as investors weighed the diminishing 

prospect of any significant stimulus from China against positive signs from the US. Shares fluctuated in Hong 

Kong and mainland China, reflecting in part caution over risk taking after China’s lower-than-expected economic 

growth target. US futures were steady. Other key benchmarks in the region rose, including those in Japan, 

South Korea and Australia, following the upbeat lead from Wall Street on Friday. US stocks ended the week on a 

high note, driven by speculation that the Federal Reserve won’t raise interest rates beyond peak levels already 

priced in. Government bond yields declined in Australia and New Zealand, tracking moves in Treasuries on 

Friday, when the rate on 10-year US debt closed back below the closely watched 4% level. Treasuries were little 

changed Monday in Asia. Investors will continue to watch moves in Chinese equities closely for for indications 

on the resilience of the recent upward momentum seen in the nation and more broadly across Asia. A gauge of 

Asia’s equities rallied 1.5% last week after a near 6% slump in February. 

Japan Regional Utility Stock Surges on Nuclear Reactor Report 

Shares of a Japanese regional utility jumped the most in a decade after a report from the nation’s regulator 

brought the company closer to restarting a nuclear reactor. Hokuriku Electric Power Co. gained as much as 16%, 

the most since December 2012. Japan’s Nuclear Regulation Authority, which oversees restart protocols for the 

country’s idled reactors, determined that the company’s Shika No. 2 nuclear reactor in Ishikawa prefecture isn’t 

on an active fault line, NHK reported Friday. That’s a significant breakthrough for the utility’s plans to restart the 

unit, which has been offline since 2011. It’s also a boost for proponents of nuclear in Japan, where the 

government has been forced to hand out subsidies to rein in the effects of soaring power prices on consumers 

and inflation after the costs of liquefied natural gas and coal imports soared last year.  

China’s Cautious Growth Target Gives World Economy Little Help 

China set a modest economic growth target of around 5% for the year, with the nation’s top leaders avoiding 

any large stimulus to spur a consumer-driven recovery already underway, suggesting less of a growth boost to 

an ailing world economy. Premier Li Keqiang announced the goal for gross domestic product in his final report 

to the Communist Party-controlled parliament, which kicked off its annual meeting on Sunday. Economists had 

expected a more ambitious target of above 5% following a rebound in consumer spending and industrial output 

after the end of coronavirus restrictions. 

Iron Ore and Copper Drop on Lack of Beijing Spending Pledges 

Commodities from iron ore to copper fell after China set a cautious economic growth target of about 5% for the 

year and didn’t announce any major new stimulus. The goal unveiled at the National People’s Congress was 

below what most economists had been expecting, and may reflect a desire to restore credibility after Beijing 

missed last year’s target by a wide margin. The lack of measures focused on sectors like real estate and 

infrastructure is a disappointment for metals markets. None of the official documents released so far at the NPC 

suggests authorities are keen on the kind of massive boost deployed to right the economy after the global 

financial crisis or at the beginning of the pandemic. The target for local government bond sales the backbone of 

infrastructure investment that drives the bulk of raw materials demand was also modest. 

Global News & Views 
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Auto / Auto Ancillaries  

Ceat, Jindal Power, Private Equity Funds among companies in race for Birla Tyres  

Capital crunch hits production of electric 2-wheelers  

Banking & Finance  

Bank of Baroda reduces home loan rate by 40 bps to 8.5pc until Mar 31  

Oil & Gas  

India's oil buy from Russia surges, now more than one-third of total imports  

Metals/Mining/Power  

Green H2 mission norms, tender by FY24 first half  

We expect India growth to be in double digits: Honeywell COO Vimal Kapur  

FMCG/Retail/Textiles/Agri  

Food companies, FSSAI, health institutions differ over front pack labelling proposal  

IT/Telecom/Media  

Soft skills matter to telcos in 5G mode  

Resilience to global macro-economic headwinds makes India a key focus market  

Pharma/Fertilizers/Healthcare/Chemicals  

Uzbek cough syrup deaths: Process underway to cancel license of Marion Biotech, says official  

Pfizer sells leasehold rights of 54-acre land parcel in Thane to Vidhi Research  

Hospitality/Aviation  

IndiGo looks to enable codeshare connectivity to US, Canada  

American Airlines bans Indian student for urinating on passenger  

Another pee-gate: Drunk student urinated on fellow passenger on Delhi-bound flight, says report  

Links to important News 

https://economictimes.indiatimes.com/industry/auto/tyres/ceat-jindal-power-private-equity-funds-among-companies-in-race-for-birla-tyres/articleshow/98437963.cms
https://economictimes.indiatimes.com/industry/renewables/capital-crunch-hits-production-of-electric-2-wheelers/articleshow/98417495.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-of-baroda-reduces-home-loan-rate-by-40-bps-to-8-5pc-until-mar-31/articleshow/98433330.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/indias-oil-buy-from-russia-surge-now-more-than-one-third-of-total-imports/articleshow/98425002.cms
https://economictimes.indiatimes.com/industry/renewables/green-h2-mission-norms-tender-by-fy24-first-half/articleshow/98434525.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/we-expect-india-growth-to-be-in-double-digits-honeywell-coo-vimal-kapur/articleshow/98434775.cms
https://economictimes.indiatimes.com/industry/cons-products/food/food-companies-fssai-health-institutions-differ-over-front-pack-labelling-proposal/articleshow/98434883.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/soft-skills-matter-to-telcos-in-5g-mode/articleshow/98434808.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/resilience-to-global-macro-economic-headwinds-makes-india-a-key-focus-market/articleshow/98432305.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/uzbek-cough-syrup-deaths-process-underway-to-cancel-license-of-marion-biotech-says-official/articleshow/98432357.cms
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/pfizer-sells-leasehold-rights-of-54-acre-land-parcel-in-thane-to-vidhi-research/articleshow/98431447.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-looks-to-enable-codeshare-connectivity-to-us-canada/articleshow/98433741.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/american-airlines-bans-indian-student-for-urinating-on-passenger/articleshow/98426595.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/american-airline-flyer-urinated-on-fellow-passenger-in-drunken-state-sources/articleshow/98422497.cms
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Analyst Certification:  

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

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

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

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

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

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

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

Research Report. 

Terms & Conditions and Other Disclosures: 

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

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

with Registration Number – INH300001474.  

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

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

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

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

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

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

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

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

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

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

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

to this company, or in certain other circumstances. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

of the SMIFS. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Research Report or at the time of Public Appearance.  

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

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

should be considered as interested.  

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

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

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

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

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

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

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

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

Research Report.  

 

Disclaimer 
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material 

conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing or co -

managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger 

or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report.  

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availabil ity or 

use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdiction s 

or to certain category of investors. Persons in whose possession this document may come are required to inform 

themselves of and to observe such restriction. 
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not 

have equity holdings in the subject company. 

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

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company 

in the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the 

time of publication of research report. 

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

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

months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from 

the subject company in the past 12 months. 

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

 SMIFS has not engaged in market making activity for the subject company  

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 /91 33 6634 5401 

Email Id.: compliance@smifs.com 
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