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Top News for Today 

 State Bank of India: The bank raised Rs 3,717 crore through its 
third AT-1 bond issuance during the current financial year at 
coupon rate of 8.25%.  

 Bharat Forge: The company through its subsidiary Kalyani 
Powertrain inaugurated its first e-bike manufacturing facility at 
MIDC, Chakan with annual production capacity of 60,000 units 
and scalable to 1 lakh units. 

 Aptus Value Housing Finance India: The company denied being 
part of any negotiation to handover management control to 
Cholamandalam.  

 Sequent Scientific: The transaction contemplated under the 
agreement to acquire 100% stake in Tineta Pharma has not been 
materialised, and the acquisition will not happen.  

 Ramkrishna Forgings: The company incorporated a subsidiary—
RKFL Engineering Industry—to implement the resolution plan 
under corporate insolvency resolution process for JMT Auto.  

 ISMT: R Poornalingam resigned as an independent director of the 
company, with effect from March 8, 2023. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 60348.09 123.63 0.21 

Nifty 17754.40 42.95 0.24 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 32798.40 58.06 0.18 

NASDAQ COM. 11576.00 45.67 0.40 

FTSE 100  7929.92 10.44 0.13 

CAC 40  7324.76 14.51 0.20 

DAX  15631.87 72.34 0.46 

NIKKEI 225 28613.10 171.55 0.60 

SHANGHAI  3278.00 5.29 0.16 

HANG SENG  20046.42 13.84 0.07 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.06 0.14 0.17 

USD / EUR 1.05 0.00 0.00 

USD / GBP 1.18 0.00 0.10 

USD / JPY 137.01 0.18 0.13 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1813.66 0.19 0.01 

Silver 20.03 0.11 0.55 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 76.55 0.11 0.14 

Brent Crude 82.58 0.09 0.11 

Natural Gas 2.60 0.04 1.72 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.44 0.03 0.39 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 54.25 0.03 0.06 

HDFC Bank 68.00 0.07 0.10 

ICICI Bank 21.19 0.06 0.28 

Infosys Ltd 18.16 0.06 0.33 

Wipro 18.16 0.06 0.33 

    

Institution Purchase Sale Net 

FII 11451.0 7779.44 3671.56 

DII 4625.58 5563.38 937.8 

Institutional Flow (In Crore)  08-03-2023 

Market Snapshot  

Events of the Day 

 Sonata Software: To meet investors and analysts on March 9.  

 UltraTech Cement: To meet investors and analysts on March 9.  

 Crisil: To meet investors and analysts on March 9 and 14.  

 PVR: To meet investors and analysts on March 9. 

 Muthoot Finance to consider issuance of NCDs 

 Power Grid Corp. to consider issue of POWERGRID Bond LXXI (71st) 
Issue 2022-23 

 REC to consider proposal of market borrowing programme for 2023-
24 

 Vardhman Textiles to consider issue of NCDs upto INR1.5b on 
private placement 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 60348.09 123.63 0.21 2.35 0.75 2.95 10.43 

Nifty 17754.40 42.95 0.24 2.60 0.78 4.01 8.62 

BSE M Cap 24925.18 151.63 0.61 3.18 0.17 4.48 8.55 

BSE S Cap 28173.46 77.43 0.28 3.04 0.16 4.69 5.98 

Nifty MC 100  31119.25 159.20 0.51 3.33 0.53 3.88 12.00 

BSE Auto 29916.84 282.65 0.95 2.36 1.17 1.00 33.32 

BSE Capgoods 34813.43 423.64 1.23 2.81 1.49 0.25 31.13 

BSE FMCG 16520.89 84.56 0.51 2.22 0.35 1.36 29.97 

BSE Metal 19559.76 84.49 0.43 3.02 4.00 4.91 8.10 

BSE Oil&Gas 17772.01 138.55 0.79 5.07 0.73 12.64 0.23 

BSE Healthcare 21695.88 82.68 0.38 0.44 3.06 7.20 7.77 

BSE Power 3536.86 62.24 1.79 7.30 0.19 22.15 7.93 

BSE Realty 3256.03 16.52 0.50 3.30 0.63 8.61 2.18 

BSE ConsDur 37944.83 168.28 0.44 1.29 1.72 7.00 6.96 

BSE Bank 47009.50 194.84 0.42 3.07 0.03 5.41 21.41 

BSE IT 29781.77 123.79 0.41 1.28 3.43 1.47 14.94 

        

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

Gold($/Ounce) 1813.66 0.19 0.01 1.21 2.59 0.91 8.95 

Silver($/Ounce) 20.01 0.02 0.10 4.27 8.97 14.77 22.38 

Aluminium 2305.69 4.94 0.21 3.33 5.59 6.66 33.56 

Copper 8886.00 148.50 1.70 2.18 0.25 4.24 12.55 

Zinc 3004.00 23.25 0.78 4.41 5.15 8.11 26.96 

Lead 2086.50 4.50 0.22 2.52 2.27 5.11 15.22 

        

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

INR 82.06 0.14 0.17 0.55 0.53 0.46 6.27 

USD Index 105.69 0.02 0.02 0.62 2.38 0.83 7.87 

YUAN 6.97 0.01 0.15 0.76 2.63 0.16 9.35 

GBP 1.18 0.00 0.02 0.86 2.29 3.39 10.15 

EUR 1.05 0.00 0.00 0.49 1.82 0.05 4.79 

YEN 137.01 0.34 0.25 0.18 3.96 0.34 15.46 

        

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

Coffee  177.35 5.20 2.85 3.38 0.97 11.26 20.54 

Cotton 82.77 0.14 0.17 1.13 3.70 2.30 13.15 

Sugar 20.88 0.14 0.67 1.51 5.08 12.80 12.74 

Wheat 684.50 3.00 0.44 3.96 10.87 8.09 20.73 

Soybean 1519.00 1.25 0.08 0.65 0.48 1.71 8.75 

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

Dow Jones 32798.40 58.06 0.18 0.42 2.68 2.03 1.47 

Nasdaq 11576.00 45.67 0.40 1.73 1.81 5.19 12.67 

S&P 500 3992.01 5.64 0.14 1.03 2.19 1.46 6.68 

FTSE100 7929.92 10.44 0.13 0.19 0.24 6.06 10.28 

CAC40 7324.76 14.51 0.20 1.25 1.90 9.69 14.67 

DAX  15631.87 72.34 0.46 2.14 0.70 8.78 12.88 

Mexico IPC 53388.66 319.93 0.60 0.16 1.11 5.79 0.97 

Brazil Bovespa 106540.3 2312.39 2.22 2.07 1.36 0.91 6.46 

Russian RTS 951.38 6.88 0.72 0.54 3.10 13.25 1.54 

Japan Nikkei 28613.10 171.55 0.60 4.06 3.74 2.56 15.77 

Hang Seng 20046.42 13.84 0.07 1.78 7.21 0.83 2.73 

Taiwan Index 15834.14 14.36 0.09 1.50 1.50 7.66 6.95 

Shanghai Comp 3278.00 5.29 0.16 0.99 0.23 2.21 0.66 

KOSPI 2426.29 5.19 0.21 0.05 2.21 1.58 7.46 

Malaysia KLCI 1452.09 1.69 0.12 0.17 0.80 1.64 7.00 

Jakarta Comp 6813.62 37.65 0.56 0.63 1.21 1.47 0.73 

Philippine SE 6689.45 22.93 0.34 1.00 2.25 1.65 4.31 

Thai Exch 1612.60 5.91 0.37 0.60 3.39 0.65 1.89 

        

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

Baltic Dry 1327.00 29.00 2.23 20.75 124.16 4.26 48.12 

Baltic Dirty  1495.00 8.00 0.54 2.75 24.07 29.15 10.82 

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 76.55 0.11 0.14 2.06 1.93 7.79 29.58 

BRENT Crude 82.58 0.09 0.11 2.57 1.77 7.23 4.88 

Natural Gas 2.60 0.04 1.72 6.15 4.13 47.30 27.21 

        

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

US  3.98 0.01 0.30 1.88 8.79 11.21 103.75 

UK 3.77 0.06 1.49 1.90 13.64 21.88 160.37 

Brazil 6.64 0.01 0.11 0.47 7.06 16.05 29.16 

Japan 0.50 0.00 0.59 0.59 0.60 96.09 200.60 

Australia 3.69 0.06 1.63 4.61 0.35 11.75 58.98 

India 7.44 0.03 0.39 0.50 1.23 2.00 7.82 

Switzerland 1.45 0.10 6.21 4.03 3.27 37.54 507.11 

Germany 2.65 0.05 1.71 2.40 11.98 45.39 2262.50 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17750 and likely to remain range-bound in the 
price band of 17400-17800. 
 
The Nifty ended 0.24% up at 17754.40. It opened on a negative note and traded in green throughout the day 
towards ending with a bullish candle on daily. However, chart pattern suggesting, weakness likely to persist as 
long as it trades below 17800 levels. Hence, staying cautious on rise is advised. The Nifty immediate range likely 
to be 17550-17800 with a negative bias. 
 
On the Nifty hourly chart, pullback against ongoing retracement may find sellers on rise around critical MA 
band placed around 17800 levels. Staying cautious on rise is advised. 
 
Nifty patterns on multiple periods suggesting; weakness likely to sustain as long as it trades below 17800. Index 
majors may find sellers on rise. Immediate range likely to be 17550-17800. 
 
The Bank Nifty ended 0.54% up at 40389.80. It might get into the trading range of 40600-41700. 
 
The Financial Nifty Fut trading range likely to be 18200-18500. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17600, 17550 Resistances- 17800, 17900 
 
 
Open Positional Calls- 
 
T+15 SELL-  
|Fut Segment| HINDALCO @ 420-425, TGT- 385, Closing SL- above 445 
 
T+30 INST POSITIONAL SELL-  
|Fut Segment| CAN BANK @ 310-315, TGT- 275, Closing SL- above 335 

Market Outlook &  
Recommendation 
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 State Bank of India: The bank raised Rs 3,717 crore through its third AT-1 bond issuance during the current 

financial year at coupon rate of 8.25%.  

 Bharat Forge: The company through its subsidiary Kalyani Powertrain inaugurated its first e-bike 

manufacturing facility at MIDC, Chakan with annual production capacity of 60,000 units and scalable to 1 

lakh units. 

 Aptus Value Housing Finance India: The company denied being part of any negotiation to handover 

management control to Cholamandalam.  

 Sequent Scientific: The transaction contemplated under the agreement to acquire 100% stake in Tineta 

Pharma has not been materialised, and the acquisition will not happen.  

 Ramkrishna Forgings: The company incorporated a subsidiary—RKFL Engineering Industry—to implement 

the resolution plan under corporate insolvency resolution process for JMT Auto.  

 ISMT: R Poornalingam resigned as an independent director of the company, with effect from March 8, 

2023. 

Today’s  Highlights 
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Asian Stocks Fluctuate; US Equity Futures Decline 

Equities turned mixed during Asian trading Thursday and US stock futures fell as investors weighed the risk of 

faster rate hikes. Shares climbed 1% in Japan, reversed their advance in South Korea and swung between gains 

and losses in Hong Kong and Australia. The dollar was little changed near its high for the year and Treasury 

yields remained elevated, though fractionally lower than Wednesday. While contracts for the S&P 500 and 

Nasdaq extended declines slightly after a report that President Joe Biden is proposing tax increases on 

billionaires, rich investors and corporations, his plans have little chance of passing Congress. Investors continue 

to digest Jerome Powell’s signaling on further rate hikes and the risk of recession. While the Federal Reserve 

chief told lawmakers no decision had been made on the pace of the next move, he reiterated that an 

acceleration in tightening was still on the table and rates may go higher than anticipated should economic data 

warrant. The comments coincided with another round of US jobs figures that came in on the hot side, bolstering 

bets that policymakers will remain hawkish. 

Oil Holds Losses on Hawkish Fed Despite Surprise Stockpile Draw 

Oil held losses on a persistently hawkish tone from the Federal Reserve, despite an unexpected decline in US 

crude inventories. West Texas Intermediate traded below $77 a barrel after sliding almost 5% over the previous 

two sessions. Chair Jerome Powell reiterated that the bank may boost rates higher than anticipated, but said a 

decision hadn’t been made about the March meeting. He made the remarks during congressional testimony. 

Eli Lilly Alzheimer’s Drug Fails to Prevent Disease in Trial 

An experimental Eli Lilly & Co. drug failed to prevent cognitive decline in people at risk for Alzheimer’s disease in 

a closely watched drug trial backed by the company and the US government. The drug, solanezumab, “did not 

slow the progression of cognitive decline” in a trial of more than 1,100 people, Eli Lilly said in a statement 

Wednesday. The participants were between 65 and 85 and were at risk of the devastating brain disorder 

because they had high levels of a toxic protein called amyloid in their brains. While expectations for 

solanezumab were low because it failed in earlier trials, the results are a setback for Alzheimer’s researchers 

expecting an onslaught of new cases as the population ages. The latest trial was one of the biggest ever 

conducted to examine whether medications targeting amyloid can delay the onset of cognitive impairment. 

Global News & Views 
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Auto / Auto Ancillaries  

Ashok Leyland rolls out Embrace Equity programme  

Banking & Finance  

Baring PE Asia looks to pick up stake in Shriram Housing Finance  

HDB Financial Services flags data breach at service provider  

OneBanc plans to expand payroll banking services to public sector  

Credit card outstanding rises 29.6 pc to reach record high level in Jan  

Oil & Gas  

IOC for developing Haldia refinery into petrochemicals complex  

Metals/Mining/Power  

Dark summer nights: India faces high risks of power cuts after years of coal, hydro power neglect  

Dark summer nights: India faces high risks of power cuts after years of coal, hydro power neglect  

Why has India's power demand surged?  

India will raise power price cap to let factories keep humming  

Volatility in steel prices to continue in medium-term: SteelMint  

FMCG/Retail/Textiles/Agri  

Apple to shake up international sales operations to make India its own region  

India's confectionery 'queen' tells women to dream big, follow their hearts10 Hours ago  

Smartphone brands go slow on new model launches on muted demand  

NCLT allows insolvency plea against Future Enterprises  

Global companies eye India's digital model  

IT/Telecom/Media  

Nita M Ambani Launches The Her Circle EveryBODY Project to drive a nationwide body-positivity movement of 
acceptance and inclusivity    

Jio extends 5G coverage to 27 more cities, now covers 331 cities across India  

Pharma/Fertilizers/Healthcare/Chemicals  

Alembic Pharmaceuticals gets USFDA nod for hypertension drug  

Seeking technology, manufacturing partnership with Indian pharma companies, says Mexico foreign secretary  

  

Links to important News 

https://economictimes.indiatimes.com/industry/auto/auto-news/ashok-leyland-rolls-out-embrace-equity-programme/articleshow/98497273.cms
https://economictimes.indiatimes.com/industry/banking/finance/baring-pe-asia-looks-to-pick-up-stake-in-shriram-housing-finance/articleshow/98487943.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/hdb-financial-services-flags-data-breach-at-service-provider/articleshow/98483482.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/onebanc-plans-to-expand-payroll-banking-services-to-public-sector/articleshow/98480446.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/credit-card-outstanding-rises-29-6-pc-to-reach-record-high-level-in-jan/articleshow/98477627.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/petrochem/ioc-for-developing-haldia-refinery-into-petrochemicals-complex/articleshow/98495364.cms
https://economictimes.indiatimes.com/industry/energy/power/dark-summer-nights-india-faces-high-risks-of-power-cuts-after-years-of-coal-hydro-power-neglect/articleshow/98504706.cms
https://economictimes.indiatimes.com/industry/energy/power/dark-summer-nights-india-faces-high-risks-of-power-cuts-after-years-of-coal-hydro-power-neglect/articleshow/98494913.cms
https://economictimes.indiatimes.com/industry/energy/power/why-has-indias-power-demand-surged/articleshow/98494754.cms
https://economictimes.indiatimes.com/industry/energy/power/india-will-raise-power-price-cap-to-let-factories-keep-humming/articleshow/98494298.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/volatility-in-steel-prices-to-continue-in-medium-term-steelmint/articleshow/98492346.cms
https://economictimes.indiatimes.com/industry/cons-products/food/indias-confectionery-queen-tells-women-to-dream-big-follow-their-hearts/articleshow/98497040.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/smartphone-brands-go-slow-on-new-model-launches-on-muted-demand/articleshow/98484128.cms
https://economictimes.indiatimes.com/industry/services/retail/future-enterprises-admitted-for-insolvency/articleshow/98498973.cms
https://economictimes.indiatimes.com/industry/services/retail/global-companies-eye-indias-digital-model/articleshow/98484894.cms
https://economictimes.indiatimes.com/industry/media/entertainment/media/nita-m-ambani-launches-the-her-circle-everybody-project-to-drive-a-nationwide-body-positivity-movement-of-acceptance-and-inclusivity/articleshow/98498515.cms
https://economictimes.indiatimes.com/industry/media/entertainment/media/nita-m-ambani-launches-the-her-circle-everybody-project-to-drive-a-nationwide-body-positivity-movement-of-acceptance-and-inclusivity/articleshow/98498515.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-extends-5g-coverage-to-27-more-cities-now-covers-331-cities-across-india/articleshow/98495808.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/alembic-pharmaceuticals-gets-usfda-nod-for-hypertension-drug/articleshow/98495957.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/seeking-technology-manufacturing-partnership-with-indian-pharma-companies-says-mexico-foreign-secretary/articleshow/98492992.cms
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Hospitality/Aviation  

Indian aviation market large enough to 'accommodate all players profitably': Emirates  

Air India says 15 pc of its total 1,825 pilots are female pilots  

Woman passenger arrested after smoking inside the washroom of Indigo Kolkata-Bengaluru flight 

Links to important News 

https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indian-aviation-market-large-enough-to-accommodate-all-players-profitably-emirates/articleshow/98496190.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-says-15-pc-of-its-total-1825-pilots-are-female-pilots/articleshow/98495085.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/woman-passenger-arrested-after-smoking-inside-the-washroom-of-indigo-kolkata-bengaluru-flight/videoshow/98491846.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. 

 

 

Disclaimer 
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http://www.mcxindia.com
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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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