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March 13, 2023 

Top News for Today 

 Adani Group stocks/Ambuja Cement: Adani promoters notified that they have 
fully repaid share backed debt worth $2.15 billion (or Rs 17,623 crore as of 12th 
March) ahead of month end deadline.  

 Nazara Technologies: Gaming and sports media platform, Nazara Technologies 
informed the stock exchanges that two of its subsidiaries have cash balances 
worth Rs 64 crore in the recently collapsed Silicon Valley Bank.  

 Hindustan Aeronautics: The Ministry of Defence will procure six Dornier-228 
aircraft for the Indian Air Force from the company for Rs 667 crore.  

 ICICI Bank/ ICICI Lombard General Insurance Company: The RBI granted ICICI 
Bank time till Sept. 9, 2024, to reduce its stake in ICICI Lombard General 
Insurance Company to the required 30%. 

 Canara Bank: The bank raised its lending rates by 10-45 basis points across 
tenors with effect from March 12.  

 IndusInd Bank: The RBI approved reappointment of Sumant Kathpalia as MD 
and CEO of the bank for two more years, effective March 24, 2023. 

 Lupin: The U.S. FDA completed a pre-approval and GMP inspection of its API 
manufacturing inspection in Visakhapatnam, India, from March 6-10, 2023, with 
no observations.  

 Ujjivan Financial Services: The company announced an interim dividend of Rs 5 
per share of Rs 10 each. The record date for the dividend is March 20, 2023.  

 Godrej Industries: The board approved issuance of 1 lakh non-convertible 
debentures aggregating to Rs 1,000 crore on private placement basis.  

 Aster DM Healthcare: Aster Pharmacies Group, a material subsidiary of the 
company, has incorporated a joint venture Aster Arabia Trading Company in 
Riyadh establish, manage and operate pharmacy chain across the Kingdom of 
Saudi Arabia.  

 Authum Investment & Infrastructure: The board appointed Deepak Dhingra as 
the chief financial officer of the company with effect from March 10, 2023 after 
the resignation of Amit Dangi from the post.  

 JSW Steel: The company’s subsidiary JSW Steel Coated Products has completed 
the acquisition of 31% stake in Ayena Innovation. 

 Lumax Auto Technologies: The company has completed the acquisition of 75% 
shareholding in IAC International Automotive India through its wholly owned 
subsidiary namely Lumax Integrated Ventures.  

 Mahindra & Mahindra: Production, sales and exports figures for February 

 The company produced 56,997 units across categories, 14% higher year-on-
year.  

 Sales figures grew 9.5% on-year to 56,551 units.  

 Exports dropped 20% to 2,250 units. 

Indian Indices Close Net Chng. Chng. (%) 

Sensex 59135.13 671.15 1.12 

Nifty 17412.90 176.70 1.00 
    

Global Indices Close Net Chng. Chng. (%) 

DOW JONES 31909.64 345.22 1.07 

NASDAQ COM. 11138.89 199.46 1.76 

FTSE 100  7748.35 131.63 1.67 

CAC 40  7220.67 95.21 1.30 

DAX  15427.97 205.24 1.31 

NIKKEI 225 27669.50 463.56 1.65 

SHANGHAI  3235.94 6.93 0.21 

HANG SENG  19469.99 185.95 0.96 
    

Currency Close Net Chng. Chng. (%) 

USD / INR 82.05 0.07 0.09 

USD / EUR 1.07 0.01 0.51 

USD / GBP 1.21 0.01 0.60 

USD / JPY 134.16 0.80 0.60 
    

Precious Metals  Close Net Chng. Chng. (%) 

Gold (USD) 1882.34 13.20 0.71 

Silver 20.79 0.28 1.36 
    

Energy Close Net Chng. Chng. (%) 

NYMEX Crude 76.59 0.16 0.21 

Brent Crude 82.59 0.24 0.29 

Natural Gas 2.45 0.02 0.95 
    

Bond Close Net Chng. Chng. (%) 

10 Yrs G-Sec 7.42 0.01 0.12 
    

Indian ADRs Close Net Chng. Chng. (%) 

Dr. Reddy's Lab 53.43 0.13 0.24 

HDFC Bank 64.42 1.76 2.66 

ICICI Bank 20.34 0.20 0.97 

Infosys Ltd 17.68 0.04 0.23 

Wipro 17.68 0.04 0.23 

    

Institution Purchase Sale Net 

FII 5117.34 7178.81 2061.47 

DII 5167.71 3817.58 1350.13 

Institutional Flow (In Crore)  10-03-2023 

Market Snapshot  

Events of the Day 

 3M India: To meet investors and analysts on March 13.  

 GAIL India to consider payment of mid-year dividend for FY23 

 National Aluminum Co. to consider 2nd mid-year dividend 

 Sun TV Network to consider mid-year dividend for FY23 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 59135.13 671.15 1.12 0.38 2.15 5.43 6.45 

Nifty 17412.90 176.70 1.00 0.53 2.01 6.42 4.70 

BSE M Cap 24617.91 171.10 0.69 0.67 0.15 6.18 5.61 

BSE S Cap 27952.11 165.29 0.59 1.06 0.07 6.16 2.99 

Nifty MC 100  30717.45 231.20 0.75 0.76 0.50 5.97 8.89 

BSE Auto 29320.95 83.44 0.28 0.27 2.91 1.27 28.79 

BSE Capgoods 34537.31 377.26 1.08 1.01 0.60 1.51 28.18 

BSE FMCG 16373.45 5.34 0.03 1.37 0.18 2.32 24.92 

BSE Metal 19589.95 90.06 0.46 0.73 2.22 5.07 10.31 

BSE Oil&Gas 17684.73 36.25 0.21 3.31 1.15 13.99 2.32 

BSE Healthcare 21630.42 52.05 0.24 0.18 2.97 7.47 10.20 

BSE Power 3591.76 38.51 1.08 7.65 3.24 20.89 8.45 

BSE Realty 3186.59 34.32 1.07 2.03 2.48 10.30 6.74 

BSE ConsDur 37564.01 63.88 0.17 0.13 2.79 6.86 9.73 

BSE Bank 45821.28 863.22 1.85 0.20 1.82 8.22 15.73 

BSE IT 29308.91 186.37 0.63 0.43 2.80 0.67 16.43 

        

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

Gold($/Ounce) 1882.34 13.20 0.71 1.87 1.51 3.90 5.38 

Silver($/Ounce) 20.79 0.23 1.12 1.34 5.56 12.50 19.72 

Aluminium 2263.25 18.15 0.80 4.14 5.88 7.52 33.60 

Copper 8847.00 14.70 0.17 1.20 0.21 4.00 12.36 

Zinc 2954.75 39.75 1.33 4.70 3.43 10.08 23.10 

Lead 2075.50 6.75 0.32 1.98 0.33 5.31 11.03 

        

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

INR 82.05 0.07 0.09 0.10 0.55 0.59 7.00 

USD Index 104.19 0.35 0.34 0.12 0.85 0.24 5.15 

YUAN 6.88 0.04 0.54 0.76 0.89 1.05 7.47 

GBP 1.21 0.01 0.60 0.64 0.30 2.13 6.92 

EUR 1.07 0.01 0.51 0.15 0.24 0.60 2.22 

YEN 134.16 0.80 0.60 1.27 1.35 1.01 11.95 

        

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

Coffee  177.80 2.75 1.57 0.03 1.80 11.86 17.42 

Cotton 79.95 1.78 2.28 5.61 6.80 2.09 18.10 

Sugar 21.16 0.01 0.05 1.15 5.59 14.63 14.56 

Wheat 679.50 0.00 0.00 2.30 15.17 10.74 25.87 

Soybean 1510.25 2.25 0.15 1.29 1.74 1.38 6.60 

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

Dow Jones 31909.64 345.22 1.07 4.44 6.82 6.45 3.14 

Nasdaq 11138.89 199.46 1.76 4.71 6.33 1.05 13.27 

S&P 500 3861.59 56.73 1.45 4.55 6.66 3.93 8.15 

FTSE100 7748.35 131.63 1.67 2.50 2.51 3.27 8.28 

CAC40 7220.67 95.21 1.30 1.73 0.17 7.05 15.34 

DAX  15427.97 205.24 1.31 0.97 0.20 6.42 13.21 

Mexico IPC 52794.53 632.24 1.18 2.56 0.48 4.89 0.95 

Brazil Bovespa 103618.2 1452.99 1.38 0.24 4.79 0.08 7.25 

Russian RTS 942.75 8.18 0.86 0.01 2.39 13.43 0.62 

Japan Nikkei 27669.50 463.56 1.65 1.97 0.92 0.98 10.01 

Hang Seng 19469.99 185.95 0.96 5.33 7.84 0.46 5.10 

Taiwan Index 15432.53 92.51 0.60 2.09 0.71 6.27 10.61 

Shanghai Comp 3235.94 6.93 0.21 2.56 1.44 1.91 2.20 

KOSPI 2390.90 2.10 0.09 2.85 2.45 0.85 10.10 

Malaysia KLCI 1421.50 11.61 0.81 2.15 3.64 3.31 9.36 

Jakarta Comp 6742.94 23.35 0.35 0.96 2.29 1.00 2.61 

Philippine SE 6555.46 38.39 0.58 1.79 4.20 0.47 7.88 

Thai Exch 1599.65 14.57 0.90 0.81 3.92 1.62 3.52 

        

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

Baltic Dry 1424.00 45.00 3.26 17.59 131.17 4.94 47.61 

Baltic Dirty  1487.00 24.00 1.59 0.27 23.50 28.72 13.34 

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 76.59 0.16 0.21 4.90 4.52 1.50 30.01 

BRENT Crude 82.59 0.24 0.29 4.22 4.28 2.31 9.21 

Natural Gas 2.45 0.02 0.95 4.63 1.84 54.18 31.94 

        

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

US  3.68 0.01 0.15 6.69 0.23 5.48 85.42 

UK 3.64 0.16 4.11 5.43 7.19 14.43 139.00 

Brazil 6.52 0.10 1.57 1.26 2.45 13.83 27.20 

Japan 0.35 0.07 16.06 31.82 32.49 35.83 86.49 

Australia 3.49 0.08 2.29 7.07 6.92 2.94 45.85 

India 7.42 0.01 0.12 0.27 0.73 1.63 8.87 

Switzerland 1.38 0.07 4.84 11.22 2.55 19.12 303.81 

Germany 2.51 0.14 5.11 7.62 6.09 29.75 815.33 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open flat around 17400 and likely to remain range-bound in the 
price band of 17300-17650. 
 
The Nifty ended 1.00% down at 17412.90. It opened on a weaker note and got sold off towards ending on 
bearish note. Chart pattern suggesting weakness likely to persist as long as it trades below 17650 levels. Hence, 
staying cautious on rise is advised. The Nifty immediate range likely to be 17300-17650 with a negative bias. 
 
On the Nifty hourly chart, it reacted down exactly from the critical MA band placed around 17800 levels and 
closed below 17650 levels. Staying cautious on rise is advised. Further weakness is likely.  
 
Nifty patterns on multiple periods suggesting; bearish candle on the weekly suggesting pullback may again  find 
sellers on rise. Hence, sell on rise is advised. 
 
The Bank Nifty ended 1.87% down at 40485.45. It might get into the trading range of 40300-41500. 
 
The Financial Nifty Fut trading range likely to be 18200-18500. 
 
Nifty Crucial Supports & Resistances- 
Supports- 17300, 17250 Resistances- 17500, 17650 
 
 
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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 Adani Group stocks/Ambuja Cement: Adani promoters notified that they have fully repaid share backed 

debt worth $2.15 billion (or Rs 17,623 crore as of 12th March) ahead of month end deadline.  

 Nazara Technologies: Gaming and sports media platform, Nazara Technologies informed the stock 

exchanges that two of its subsidiaries have cash balances worth Rs 64 crore in the recently collapsed Silicon 

Valley Bank.  

 Hindustan Aeronautics: The Ministry of Defence will procure six Dornier-228 aircraft for the Indian Air 

Force from the company for Rs 667 crore.  

 ICICI Bank/ ICICI Lombard General Insurance Company: The RBI granted ICICI Bank time till Sept. 9, 2024, 

to reduce its stake in ICICI Lombard General Insurance Company to the required 30%. 

 Canara Bank: The bank raised its lending rates by 10-45 basis points across tenors with effect from March 

12.  

 IndusInd Bank: The RBI approved reappointment of Sumant Kathpalia as MD and CEO of the bank for two 

more years, effective March 24, 2023. 

 Lupin: The U.S. FDA completed a pre-approval and GMP inspection of its API manufacturing inspection in 

Visakhapatnam, India, from March 6-10, 2023, with no observations.  

 Ujjivan Financial Services: The company announced an interim dividend of Rs 5 per share of Rs 10 each. 

The record date for the dividend is March 20, 2023.  

 Godrej Industries: The board approved issuance of 1 lakh non-convertible debentures aggregating to Rs 

1,000 crore on private placement basis.  

 Aster DM Healthcare: Aster Pharmacies Group, a material subsidiary of the company, has incorporated a 

joint venture Aster Arabia Trading Company in Riyadh establish, manage and operate pharmacy chain 

across the Kingdom of Saudi Arabia.  

 Authum Investment & Infrastructure: The board appointed Deepak Dhingra as the chief financial officer of 

the company with effect from March 10, 2023 after the resignation of Amit Dangi from the post.  

 JSW Steel: The company’s subsidiary JSW Steel Coated Products has completed the acquisition of 31% stake 

in Ayena Innovation. 

 Lumax Auto Technologies: The company has completed the acquisition of 75% shareholding in IAC 

International Automotive India through its wholly owned subsidiary namely Lumax Integrated Ventures.  

 Mahindra & Mahindra: Production, sales and exports figures for February 

 The company produced 56,997 units across categories, 14% higher year-on-year.  

 Sales figures grew 9.5% on-year to 56,551 units.  

 Exports dropped 20% to 2,250 units. 

Today’s  Highlights 
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S&P Futures Jump on SVB Backstop, Dovish Fed Bets 

US stock futures rallied more than 1% and the dollar slid versus major peers Monday as traders digested the 

steps taken by regulators to shore up the American financial sector in the wake of Silicon Valley Bank’s failure. 

Treasury Secretary Janet Yellen said the her office would protect “all depositors” at the bank, whose demise 

Friday marked the biggest such event since 2008. The government actions will also include a new lending 

program that Federal Reserve officials said would be big enough to protect uninsured deposits in the wider US 

banking system. Two-year Treasury yields added to their sharp decline last week, falling as much as 15 basis 

points before trimming the move amid bets for slower rate hikes from the Fed. It Yields on the 10-year maturity 

rose slightly. Australian and New Zealand government bond yields tumbled as traders globally reassess the path 

of interest rate hikes and the economic cost the tightening cycle has taken already. Japan’s benchmark 10-year 

yield also slumped. The problems at SVB Financial Group’s bank were caused in large part by the fallout from 

higher US interest rates.  

Oil Fluctuates as US Seeks to Calm Markets After Banking Turmoil 

Oil fluctuated as traders weighed steps by the US to shore up the financial sector following the collapse of 

Silicon Valley Bank and whether measures are enough to prevent the fallout rippling across markets. US 

authorities announced late Sunday efforts aimed at strengthening confidence in the banking system, pledging to 

protect all depositors at SVB, the biggest US bank collapse since the 2008 financial crisis. West Texas 

Intermediate futures swung between gains and losses near $77 a barrel on Monday. 

Gold Keeps Rising as SVB Fallout Spurs Rush to the Haven Asset 

Gold kept rising in Asia after jumping 2% on Friday as investors flocked to havens following the collapse of a US 

bank. The failure of Silicon Valley Bank the second-largest collapse of an American lender in history has spurred 

nervousness about potential spillover effects across the financial system and prompted regulators to move to 

protect depositors’ funds on Sunday. 

Biden to Limit Arctic Oil Drilling Ahead of Willow Approval 

President Joe Biden is limiting oil leasing in Arctic waters and sensitive areas of Alaska, taking steps to expand 

conservation as his administration prepares to approve a mammoth ConocoPhillips oil development in the 

region. Biden is expanding an Obama-era ban on new oil and gas leasing in US Arctic waters and will write new 

rules barring the sale of new drilling rights across much of the National Petroleum Reserve-Alaska, where 

ConocoPhillips’s 600 million-barrel Willow venture is planned, the Interior Department said in a news release. 

Environmentalists have been imploring the administration to go further and reject the ConocoPhillips project, 

citing International Energy Agency warnings that the world must forsake developing new oil and gas fields to 

avoid the worst consequences of global warming and shift to net zero emissions by 2050. Senior Biden advisers 

have signed off on the Willow approval one of the most significant environmental decisions yet for Biden, who 

campaigned on promises to shift away from fossil fuels. He also enacted the Inflation Reduction Act, a sweeping 

climate law that dedicates more than $360 billion to clean energy and advanced manufacturing.  

Global News & Views 
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Auto / Auto Ancillaries  

'Government should cut subsidies on e-bikes in phased manner'  

Lamborghini eyes Tier I, Tier II cities for biz growth in India  

Two-wheeler, passenger-vehicle exports decline in Feb  

Commercial EV startup Altigreen opens first retail experience centre in Mysuru  

Banking & Finance  

Ten more banks set to join syndication for Reliance Industries Ltd's $3 billion loan  

Bank of Maharashtra cuts home loan rate to 8.4%  

SVB collapse: Name mix-up sends an Indian bank's customers into panic mode  

'Tyre burst is not an act of God': Bombay High Court tells insurance company to pay compensation  

Oil & Gas  

India to ensure no breach on Russia oil purchase sanctions  

Oil giant Saudi Aramco has profits of $161 billion in 2022  

Metals/Mining/Power  

Delhi to add 100 electric buses to DTC fleet by April first week  

Hybrid energy project likely to start by 2024: JSL MD  

Power units may miss closing coal stock target as heat soars  

Govt's HZL stake sale only after clarity on proposed global asset transfer; unlikely this fiscal  

FMCG/Retail/Textiles/Agri  

Samsung and Apple gain smartphone revenue share as Chinese rivals lag  

Cigarette, alcohol sales shine in inflation-hit weak FMCG market  

Arzooo ties up with electronic makers Dixon, Amber to offer smart home appliances  

Indian soft drink market expected to see significant growth, says PepsiCo bottler Varun Beverages  

Welspun India seeking to tap opportunity in kids segment through pact with The Walt Disney Company: CEO  

Hospitality/Aviation  

Air India is like a startup as it’s being reinvented, says CEO Campbell Wilson  

India agrees to Russia operating more passenger flights connecting 2 countries   

Links to important News 

https://economictimes.indiatimes.com/industry/auto/cars-uvs/lamborghini-eyes-tier-i-tier-ii-cities-for-biz-growth-in-india/articleshow/98579078.cms
https://economictimes.indiatimes.com/industry/auto/auto-news/two-wheeler-passenger-vehicle-exports-decline-in-feb/articleshow/98578359.cms
https://economictimes.indiatimes.com/industry/renewables/commercial-ev-startup-altigreen-opens-first-retail-experience-centre-in-mysuru/articleshow/98584699.cms
https://economictimes.indiatimes.com/industry/banking/finance/ten-more-banks-set-to-join-syndication-for-reliance-industries-ltds-3-billion-loan/articleshow/98591608.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-of-maharashtra-cuts-home-loan-rate-to-8-4-pc/articleshow/98579735.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/svbs-collapse-affecting-customers-of-an-indian-cooperative-bank/articleshow/98578028.cms
https://economictimes.indiatimes.com/industry/banking/finance/insure/tyre-burst-is-not-an-act-of-god-bombay-high-court-tells-insurance-company-to-pay-compensation/articleshow/98577227.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/india-to-ensure-no-breach-on-russia-oil-purchase-sanctions/articleshow/98585193.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/oil-giant-saudi-aramco-has-profits-of-161-billion-in-2022/articleshow/98581915.cms
https://economictimes.indiatimes.com/industry/renewables/delhi-to-add-100-electric-buses-to-dtc-fleet-by-april-first-week/articleshow/98583258.cms
https://economictimes.indiatimes.com/industry/renewables/hybrid-energy-project-likely-to-start-by-2024-jsl-md/articleshow/98579940.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/power-units-may-miss-closing-coal-stock-target-as-heat-soars/articleshow/98588260.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/govts-hzl-stake-sale-only-after-clarity-on-proposed-global-asset-transfer-unlikely-this-fiscal/articleshow/98579254.cms
https://economictimes.indiatimes.com/industry/cons-products/fmcg/cigarette-alcohol-sales-shine-in-inflation-hit-weak-fmcg-market/articleshow/98588387.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/arzooo-ties-up-with-electronic-makers-dixon-amber-to-offer-smart-home-appliances/articleshow/98581663.cms
https://economictimes.indiatimes.com/industry/cons-products/food/indian-soft-drink-market-expected-to-see-significant-growth-says-pepsico-bottler-varun-beverages/articleshow/98579808.cms
https://economictimes.indiatimes.com/industry/cons-products/garments-/-textiles/welspun-india-seeking-to-tap-opportunity-in-kids-segment-through-pact-with-the-walt-disney-company-ceo/articleshow/98577997.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-is-like-a-startup-as-its-being-reinvented-says-ceo-campbell-wilson/articleshow/98588257.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/india-agrees-to-russia-operating-more-passenger-flights-connecting-2-countries/articleshow/98583354.cms
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IT/Telecom/Media  

ELCOT becomes nodal agency for issues related to telecom infrastructure in Tamil Nadu  

Pharma/Fertilizers/Healthcare/Chemicals  

India's chemical demand likely to jump to USD 1,000 billion by 2040  

Links to important News 

https://economictimes.indiatimes.com/industry/telecom/telecom-news/elcot-becomes-nodal-agency-for-issues-related-to-telecom-infrastructure-in-tamil-nadu/articleshow/98578292.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/indias-chemical-demand-likely-to-jump-to-usd-1000-billion-by-2040/articleshow/98581252.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.  
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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 

http://www.nseindia.com
http://www.bseindia.com
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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