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Market Snapshot (Updated at 8AM)
Indian Indices Net Chng.| Chng. (%)

Sensex 61963.68 234.00 0.38
Nifty 18314.40 111.00 0.61
DOW JONES 33286.58 140.05 0.42
NASDAQ COM. 12720.78 62.88 0.50
FTSE 100 7770.99 14.12 0.18
CAC 40 7478.16 13.80 0.18
DAX 16223.99 51.39 0.32
NIKKEI 225 31279.05 190.77 0.61
SHANGHAI 3269.57 25.22 0.76
HANG SENG 19627.10 46.11 0.23
USD / INR 82.83 0.17 0.20
USD / EUR 1.08 0.00 0.03
USD / GBP 1.24 0.00 0.08
usD / JPY 138.76 0.20 0.14
Gold (USD) 1963.32 8.88 0.45
Silver 23.69 0.17 0.72
NYMEX Crude 72.38 0.31 0.43
Brent Crude 76.31 0.28 0.37
Natural Gas 2.40 0.00 0.21
10 Yrs G-Sec 6.99 0.02 0.31

Indian ADRs Net Chng.| Chng. (%)

Dr. Reddy's Lab 54.13 0.64 1.20
HDFC Bank 66.56 0.07 0.11
ICICI Bank 22.92 0.07 0.30
Infosys Ltd 15.65 0.40 2.62
Wipro 15.65 0.40 2.62

Institutional Flow (In Crore) 22-05-2023

Fll 6,956.61 6,033.72 922.89

5,486.82 4,882.25 604.57

Key Contents

=

=

Market Outlook/Recommendation

Today’s Highlights

Global News, Views and Updates

Links to important News highlight

Top News for Today

Vedanta: The company announced the first interim dividend of Rs 18.50 per
share for the financial year 2023-24, with a total outgo of Rs 6,877 crore.

JSW Steel: The resolution plan of company’s subsidiary JSW Steel Coated
Products for National Steel and Agro Industries has been approved by the
NCLT. The company has also signed an MoU with JFE Steel, Japan to set up a
cold rolled grain oriented electrical steel manufacturing joint venture in India.

Coal India: The Joint Bipartite Committee for the Coal Industry signed the
National Coal Wage Agreement for the period five years, effective July 1,
2021. The company has made provisions to the tune of Rs 9,252.24 crore for
this effect for 21 months from July1, 2021 to March 31, 2023. The final impact
of this is not likely to be significant.

ITl: The company has received an advance purchase order worth Rs 3,889
crore from BSNL for planning, engineering, supply, installation, commissioning
and AMC of 4G network for 23,633 sites in west zone of BSNL Network.

Torrent Power: The board of the company will consider raising Rs 3,000 crore
via private placement of non-convertible debentures, along with the financial
results for the March quarter and a final dividend for financial year 2022-23.

Reliance Industries/Bharti Airtel/Vodafone Idea: Reliance Jio gained 3.05
million subscribers, whereas Bharti Airtel added 1.03 million users in March,
as per TRAI data. Vodafone Idea lost 1.21 million users during the month.

Events of the Day

Results for today: NMDC, Biocon, Dixon Technologies (India), Amara Raja
Batteries, JSW Energy, Fortis Healthcare, Varroc Engineering, Bajaj Electricals,
Galaxy Surfactants, GE T&D India, Gabriel India, Johnson Controls-Hitachi Air
Conditioning India, Somany Ceramics, Dishman Carbogen Amcis, Sudarshan
Chemical Industries, Metro Brands, Bikaji Foods International, CMS Info
Systems, Indoco Remedies, Sequent Scientific, Thyrocare Technologies, Kaveri
Seed Company, Agarwal Industrial Corporation, Akzo Nobel India, Ashok
Leyland, Dreamfolks Services, Genus Power Infrastructures, GMR Power and
Urban Infra, Jayaswal NECO Industries, J Kumar Infraprojects, Kirloskar
Industries, Maithan Alloys, MSTC, Nirlon, NMDC Steel, Polyplex Corporation,
Roto Pumps, Schneider Electric Infrastructure, Steelcast, Timex Group India,
TTK Healthcare, TVS Srichakra, Unichem Laboratories

Concall for today: 10:00 Am Sansera Engineering, 11:00 Am Finolex Ind, 11:00
Am Ppap Automotive, 11:00 Am Shree Cement, 12:00 Pm Capri Global, 12:00
Pm Fineotex Chemical, 12:30 Pm Siyaram, 2:30 Pm Max Ventures And
Industries, 3:00 Pm Eih, 3:00 Pm Mayur Uniquoter, 3:30 Pm Indoco Remedies,
3:30 Pm Va Tech Wabag, 4:00 Pm Akzo Nobel, 4:00 Pm Anmol India, 4:00 Pm
Digispice Tech, 4:00 Pm Nirlon, 4:00 Pm Wpil, 4:00 Pm Xpro India, 4:45 Pm
Dixon Technolog, 5:00 Pm Bajaj Electric, 5:00 Pm Somany Ceramics, 5:00 Pm
Varroc Engineer, 6:00 Pm Thyrocare Techn, 8:30 Am Fusion Micro Finance,
9:30 Am Shaily Engg,

HDFC Bank: To meet analysts and investors on May 24.
Anupam Rasayan: To meet analysts and investors on May 24.
Century Textiles to consider raising up to INR4b nia NCDs
Varroc Engineering to consider raising funds via NCDs
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Taking global cues, the Nifty is expected to open around 18350 and likely to remain range-bound in the price

band of 18050-18450.

The Nifty ended 0.61% up at 18314.40. It opened on a flat note followed by steady recovery towards ending in
green. Chart pattern suggesting the Nifty immediate range likely to be 18050-18450 initially. Needless to say,
further retracement towards 17900 may again find buyers.

On the Nifty hourly chart, direction of the leading indicators suggesting range bound oscillation within the price
band of 18050-18450.

Nifty patterns on multiple periods suggesting; range bound oscillation with a positive bias is likely. Hence, buy
on dips is advised. Nifty 18050 levels likely to act as the major support as of now.

The Bank Nifty ended 0.19% down at 43885.10. It might get into the trading range of 43200-44200.
The Financial Nifty Fut trading range likely to be 19000-19600.
Nifty Crucial Supports & Resistances-

Supports- 18050, 17900 Resistances- 18350, 18450

Open Positional Calls-
T+5 POSITIONAL BUY-
| Cash Segment| SHRIRAM FIN @ 1370-1365, TGT- 1435, Closing SL- below 1330

T+5 POSITIONAL SELL-
| Fut Segment| REC @ 132-133, TGT- 125, Closing SL- below 137

T+5 POSITIONAL SELL-
|Fut Segment| CAN BANK @ 308-310, TGT- 280, Closing SL- below 325

T+15 INST POSITIONAL BUY-
| Cash Segment| LUPIN @ 795-790, TGT- 850, Closing SL- below 760

T+5 POSITIONAL SELL-
| Fut Segment| GRASIM @ 1735-1740, TGT- 1680, Closing SL- above 1770

T+5 POSITIONAL BUY-
| Cash Segment| GLENMARK @ 615-613, TGT- 645, Closing SL- below 599

T+7 POSITIONAL BUY-
| Cash Segment| LT @ 2210-2190, TGT- 2300, Closing SL- below 2150

T+7 POSITIONAL BUY-
| Cash Segment| INFY @ 1285-1280, TGT- 1360, Closing SL- below 1240

BTST-
| Cash Segment| HCL TECH @ 1115-1110, TGT- 1135, Closing SL- below 1100
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Vedanta: The company announced the first interim dividend of Rs 18.50 per share for the financial year
2023-24, with a total outgo of Rs 6,877 crore.

JSW Steel: The resolution plan of company’s subsidiary JSW Steel Coated Products for National Steel and
Agro Industries has been approved by the NCLT. The company has also signed an MoU with JFE Steel, Japan
to set up a cold rolled grain oriented electrical steel manufacturing joint venture in India.

Coal India: The Joint Bipartite Committee for the Coal Industry signed the National Coal Wage Agreement
for the period five years, effective July 1, 2021. The company has made provisions to the tune of Rs
9,252.24 crore for this effect for 21 months from July1, 2021 to March 31, 2023. The final impact of this is
not likely to be significant.

ITl: The company has received an advance purchase order worth Rs 3,889 crore from BSNL for planning,
engineering, supply, installation, commissioning and AMC of 4G network for 23,633 sites in west zone of
BSNL Network.

Torrent Power: The board of the company will consider raising Rs 3,000 crore via private placement of non-
convertible debentures, along with the financial results for the March quarter and a final dividend for
financial year 2022-23.

Reliance Industries/Bharti Airtel/Vodafone Idea: Reliance Jio gained 3.05 million subscribers, whereas
Bharti Airtel added 1.03 million users in March, as per TRAI data. Vodafone Idea lost 1.21 million users
during the month.
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US Stock Futures Rise on ‘Productive’ Debt Talks

US equity futures rose while Treasury yields and a gauge of dollar strength were steady after President Joe
Biden and House Speaker Kevin McCarthy said they had a productive talk on the debt ceiling. The mildly positive
but cautious tone flowed through into Asian stocks, with benchmark indexes trading higher Tuesday in Hong
Kong, Japan, South Korea and Australia. While Biden said that he and McCarthy had agreed default was off the
table in ongoing talks, investors remain on tenterhooks. Contracts for the S&P 500 and the Nasdag 100
increased about 0.3%, an index of Asian shares also rose 0.3% and Euro Stoxx 50 futures climbed 0.2%. Bitcoin
ticked higher for the fourth time in five days. Yields on policy sensitive two-year Treasuries were little changed
at 4.32% after short-term rates rose Monday. Australian and New Zealand government bond yields edged up.
This followed fluctuating fortunes in US markets on Monday, with the S&P 500 drifting between gains and
losses before closing flat. The tech-heavy Nasdaqg 100 advanced 0.3%, though chipmakers were under pressure
after China said products by Micron Technology Inc. failed a cybersecurity review. Investors will remain wary
until there are clearer signs the deadlock between Democrats and Republicans may break before the
government runs out of money. Treasury Secretary Janet Yellen said the chances are “quite low” that the US
can pay all its bills by mid-June.

Oil Advances as US Debt-Talk Progress Buoys Appetite for Risk

Oil rose after US leaders including President Joe Biden sounded a broadly positive tone on solving the debt-limit
impasse, aiding risk appetite. West Texas Intermediate for July gained above $72 a barrel after that contract
added 0.5% on Monday. House Speaker Kevin McCarthy said he and Biden had a productive talk, although a
deal to avert a default has yet to be struck. Before the meeting, Treasury Secretary Janet Yellen had warned
that it was now highly likely her department would run out of sufficient cash in early June. The showdown in
Washington has dominated sentiment in commodity markets in recent days as talks go down to the wire. A US
default risks catastrophic financial and economic disruption that would imperil energy demand.

Doctors in England to Hold 72-Hour Strike After Talks Break Down

Junior doctors in England will stage another 72-hour walkout over pay, as they warn of a summer of industrial
action after talks with the government broke down. The strike will take place between June 14-17, the British
Medical Association said in a statement late Monday. The trade union, which represents doctors in the UK, said
the Department for Health and Social Care had given an offer that wasn’t “credible or even reasonable.” A
government spokesperson described the announcement as “surprising and deeply disappointing” and said the
strike will be “hugely disruptive for patients.” They said their offer — which the BMA says is a 5% raise — was
“fair and reasonable” and that talks had been constructive. The possibility of fresh industrial action threatens to
undermine Prime Minister Rishi Sunak’s promise to shorten waiting lists for the National Health Service.
Britain’s economy lost another half a million working days to strikes in March amid the most severe round of
industrial action in nearly four decades — the UK has now lost more than 3.5 million days to walkouts since the
Office for National Statistics began collecting the data last June.




soos Morning Note Global News & Views |

Gold Holds Loss as Traders Mull Potential Progress at Debt Talks

Gold held Monday’s loss, with the precious metal pressured by rising Treasury yields as traders focused on
positive commentary from policymakers over the status of the US debt-ceiling standoff. Republican House
Speaker Kevin McCarthy said he’d had productive talks with President Joe Biden to resolve the stalemate in
Washington, although an agreement is yet to be reached. The threat of a potential US default has created
market volatility in recent weeks, boosting safe haven bets like gold as the deadline for sealing a deal looms
large. Yields on short-term Treasuries rose Monday and an index of dollar strength eked out a small rise, dulling
the appeal of non-interest bearing bullion. Meanwhile, the prospect of more Federal Reserve monetary
tightening lingers, after two central bank officials said they saw the need to raise interest rates further this year.
Spot gold was little changed at $1,971.78 an ounce as of 8:23 a.m. in Singapore, after falling 0.3% on Monday.

The Bloomberg Dollar Spot Index dipped 0.1%. Silver, palladium and platinum were all steady.
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Auto / Auto Ancillaries

Automakers to pump $10 billion in building EV capacity by 2030

Maruti Suzuki Jimny: A drive to dominate the SUV market, tells Shashank Srivastava

Tata Altroz CNG version launched at starting price of Rs 7.55 lakh

In praise of WagonR: Why India loves its tall boy

Automakers to pump $10 billion in building EV capacity by 2030

Govt cuts FAME-II subsidy on electric 2-wheelers from June

Suzlon bags 204 MW order from Serentica Renewables

Banking & Finance

RBI may revisit its toolkit to manage liquidity at banks after sudden surge

DBS to complete retail offerings with super premium credit cards

RBI Guv addresses board members of PSU banks on governance, ethics

Provide shade and water to those exchanging or depositing Rs 2,000 notes: RBI to banks

The purpose of Rs 2,000 in the system has been fulfilled, says RBI Governor Shaktikanta Das

Oil & Gas

OVL gets extension for five projects

Domestic crude oil production falls 4%, natural gas declines 3% in April: Oil ministry data

Cash payments spike at petrol pumps; Rs 2,000 notes make 90% of cash transactions, says dealers' body

ONGC, Qil India in talks for 50% stake in $3.4 bn Kenya oilfield, Chinese firm enters fray

Metals/Mining/Power

Power prices feel the heat on high demand; plants have enough coal

JSW Steel to acquire National Steel and Agro for Rs 621 crore

Coal India concludes wage revision pact with non-executive workers; agrees on 25% hike in allowances

JSW Steel, Japan's JFE Steel ink agreement to manufacture electrical steel in India

Infrastructure/Cement/Real Estate

Industry body AIPMA urges govt to hike import duty on finished plastic goods, offer sops to local producers

L&T bags orders worth over Rs 2,500 crore in India, abroad



https://economictimes.indiatimes.com/industry/auto/auto-news/automakers-to-pump-10-billion-in-building-ev-capacity-by-2030/articleshow/100428896.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/maruti-suzuki-jimny-a-drive-to-dominate-the-suv-market-tells-shashank-srivastava/videoshow/100425849.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/tata-altroz-cng-version-launched-at-starting-price-of-rs-7-55-lakh/articleshow/100417846.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/in-praise-of-wagonr-why-india-loves-the-tall-boy/articleshow/100377613.cms
https://economictimes.indiatimes.com/industry/renewables/automakers-to-pump-10-billion-in-building-ev-capacity-by-2030/articleshow/100428927.cms
https://economictimes.indiatimes.com/industry/renewables/govt-cuts-fame-ii-subsidy-on-electric-2-wheelers-from-june/articleshow/100427250.cms
https://economictimes.indiatimes.com/industry/renewables/suzlon-bags-204-mw-order-from-serentica-renewables/articleshow/100417922.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-may-revisit-its-toolkit-to-manage-liquidity-at-banks-after-sudden-surge/articleshow/100428929.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/dbs-to-complete-retail-offerings-with-super-premium-credit-cards/articleshow/100428506.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-guv-addresses-board-members-of-psu-banks-on-governance-ethics/articleshow/100423210.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/provide-shade-and-water-to-those-exchanging-or-depositing-rs-2000-notes-rbi-to-banks/articleshow/100412457.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-governor-shaktikanta-das-answers-questions-on-rs-2000-note-withdrawal/articleshow/100411073.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ovl-gets-extension-for-five-projects/articleshow/100428619.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/domestic-crude-oil-production-falls-4-natural-gas-declines-3-in-april-oil-ministry-data/articleshow/100423356.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/cash-payments-spike-at-petrol-pumps-rs-2000-notes-make-90-of-cash-transactions-says-dealers-body/articleshow/100421056.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-oil-india-in-talks-for-50-stake-in-3-4-bn-kenya-oilfield-chinese-firm-enters-fray/articleshow/100416407.cms
https://economictimes.indiatimes.com/industry/energy/power/power-prices-feel-the-heat-on-high-demand-plants-have-enough-coal/articleshow/100428565.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jsw-steel-to-acquire-national-steel-and-agro-for-rs-621-crore/articleshow/100428301.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/coal-india-concludes-wage-revision-pact-with-non-executive-workers-agrees-on-25-hike-in-allowances/articleshow/100422138.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/steel/jsw-steel-japans-jfe-steel-ink-agreement-to-manufacture-electrical-steel-in-india/articleshow/100422110.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/paper-/-wood-/-glass/-plastic/-marbles/industry-body-aipma-urges-govt-to-hike-import-duty-on-finished-plastic-goods-offer-sops-to-local-producers/articleshow/100424624.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/lt-bags-orders-worth-over-rs-2500-crore-in-india-abroad/articleshow/100415466.cms

E,%/IMIIFFSED Morning Note Links to important News

FMCG/Retail/Textiles/Agri

Fresh sanctions on Russian diamonds put 1 million jobs at risk

JioPhone Next found limited takers despite discounting: IIFL

Apple of my i: How ‘developing nation’ India is falling deeper in love with iPhones

No big impact felt at shopping malls; brands report wedding season lift

IT/Telecom/Media

NCLT directs NSE, BSE to 'reassess' approvals for Zee-Sony merger

Trai in a bind as Vi accuses rivals of predatory 5G pricing

Eden Gardens tops in 5G download speeds this IPL: Open Signal

Jio adds 30.5 lakh mobile users in March; Voda Idea loses 12 lakh users

All telcos meet quality standards for March quarter: Trai

Pharma/Fertilizers/Healthcare/Chemicals

Gambia deaths: US FDA issues alert

Wockhardt, its directors settle case with Sebi

Cough syrup exporters need to undertake product testing at govt labs from June 1

Customs to introduce additional disclosures for export-import of medicinal products from June 1

Hospitality/Aviation

Pembroke moves Delhi HC to deregister its aircraft

In relief for Go First, NCLAT upholds insolvency decision

IndiGo to launch Bangkok-Kolkata biweekly flights, strengthen domestic connectivity

Air India, Air India Express to operate special Haj flights

Jet Airways case: NCLAT to pass order on Jalan Kalrock Consortium's plea against SBl on May 30

NCLAT upholds Go First bankruptcy proceedings in a setback to lessors



https://economictimes.indiatimes.com/industry/cons-products/fashion-/-cosmetics-/-jewellery/fresh-sanctions-on-russian-diamonds-put-1-million-jobs-at-risk/articleshow/100428266.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/jiophone-next-found-limited-takers-despite-discounting-iifl/articleshow/100416644.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/apple-of-my-i-how-developing-nation-india-is-falling-deeper-in-love-with-iphones/articleshow/100416233.cms
https://economictimes.indiatimes.com/industry/services/retail/no-big-impact-felt-at-shopping-malls-brands-report-wedding-season-lift/articleshow/100428930.cms
https://economictimes.indiatimes.com/industry/media/entertainment/nclt-directs-nse-bse-to-reassess-approvals-for-zee-sony-merger/articleshow/100428975.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/trai-in-a-bind-as-vi-accuses-rivals-of-predatory-pricing/articleshow/100428480.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/eden-gardens-tops-in-5g-download-speeds-this-ipl-open-signal/articleshow/100425243.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/jio-adds-30-5-lakh-mobile-users-in-march-voda-idea-loses-12-lakh-users/articleshow/100425631.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/all-telcos-meet-quality-standards-for-march-quarter-trai/articleshow/100422843.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/gambia-deaths-us-fda-issues-alert/articleshow/100428888.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/wockhardt-its-directors-settle-case-with-sebi/articleshow/100428464.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/cough-syrup-exporters-need-to-undertake-product-testing-at-govt-labs-from-june-1/articleshow/100426888.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/customs-to-introduce-additional-disclosures-for-export-import-of-medicinal-products-from-june-1/articleshow/100423584.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/pembroke-moves-delhi-hc-to-deregister-its-aircraft/articleshow/100428974.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/in-relief-for-go-first-nclat-upholds-insolvency-decision/articleshow/100428897.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/indigo-to-launch-bangkok-kolkata-biweekly-flights-strengthen-domestic-connectivity/articleshow/100426425.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/air-india-air-india-express-to-operate-special-haj-flights/articleshow/100419131.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/jet-airways-case-nclat-to-pass-order-on-jalan-kalrock-consortiums-plea-against-sbi-on-may-30/articleshow/100417780.cms
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/nclat-upholds-go-first-bankruptcy-proceedings-in-a-setback-to-lessors/articleshow/100416403.cms

sl Morning Note

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 clause (h)
of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives.
Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same
time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research
Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is
suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research
Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the
exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The
value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason.
SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document



sl Morning Note

to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will
be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright
of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of
SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission
of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason
including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server
breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no
event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a)
Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt
Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange
Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are
affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or
beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.

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.



«g:'*™ Morning Note

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

themselves of and to observe such restriction.



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

s SMIFS

v Morning Note

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




