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Top News for Today 

 Reliance Industries: Reliance Consumer Product, the FMCG arm of the company, 
partnered with U.S.-based General Mills to launch international corn chips snacks 
brand Alan’s Bugles in India.  

 Tata Motors: Moody’s Investor Service changed outlook for the company to 
positive from outlook over robust credit metrics and affirmed its B1 rating.  

 Central Bank of India: RBI imposed a penalty of Rs 84.50 lakh on Central Bank of 
India for failing to report certain accounts as fraud and recovering SMS alert 
charges from customers on flat basis.  

 HDFC: Market regulator SEBI has granted final approval for the proposed change 
in control of HDFC Capital Advisers in its capacity of an investment manager of 
the HCARE Funds and investment manager cum sponsor of HDFC Build Tech 
Fund.  

 Lupin: The company received approval from Health Canada to market generic 
version of tiotropium bromide inhalation powder under the name Spiriva for 
treatment of chronic obstructive pulmonary disease in Canada. 

 Godrej Properties: The company increased stake in Wonder City Buildcon to 
100% from 74%, acquiring 2.9 crore shares (26% of overall shareholding) for Rs 
45.13 lakh.  

 GAIL/Axis Bank: GAIL (India) has partnered with Axis Bank to digitise bank 
guarantees under Society for Worldwide Interbank Financial Telecommunication 

Indian Indices Close Net Chng. Chng. (%) 
Sensex 62501.69 629.07 1.02 

Nifty 18499.35 178.20 0.97 

 

   

Global Indices Close Net Chng. Chng. (%) 
DOW JONES 33093.34 328.69 1.00 

NASDAQ COM. 12975.69 277.60 2.19 

FTSE 100  7627.20 56.33 0.74 

CAC 40  7319.18 89.91 1.24 

DAX  15983.97 190.17 1.20 

NIKKEI 225 31349.30 438.85 1.42 

SHANGHAI  3221.15 8.29 0.26 

HANG SENG  18738.37 14.78 0.08 

 

   

Currency Close Net Chng. Chng. (%) 
USD / INR 82.57 0.17 0.21 

USD / EUR 1.07 0.00 0.10 

USD / GBP 1.24 0.00 0.09 

USD / JPY 140.45 0.14 0.10 

 

   

Precious Metals  Close Net Chng. Chng. (%) 
Gold (USD) 1943.93 2.10 0.11 

Silver 23.38 0.03 0.13 

 

   

Energy Close Net Chng. Chng. (%) 
NYMEX Crude 73.43 0.77 1.06 

Brent Crude 77.64 0.68 0.88 

Natural Gas 2.43 0.01 0.58 

 

   

Bond Close Net Chng. Chng. (%) 
10 Yrs G-Sec 7.01 0.00 0.03 

 

   

Indian ADRs Close Net Chng. Chng. (%) 
Dr. Reddy's Lab 54.50 0.04 0.07 

HDFC Bank 64.81 0.43 0.67 

ICICI Bank 22.96 0.31 1.37 

Infosys Ltd 15.87 0.21 1.34 

Wipro 15.87 0.21 1.34 

Institution Purchase Sale Net 

FII 7,705.60  5,864.62  1,840.98  

DII 8,203.32  7,853.17  350.15  

Institutional Flow (In Crore)  26-05-2023 

Market Snapshot  

Events of the Day 

 Results for today: Torrent Power, Allcargo Logistics, Adani Transmission, Ipca 
Laboratories, NHPC, KNR Constructions, Natco Pharma, IRCTC, Sobha, Suprajit 
Engineering, Heidelberg cement, Jamna Auto, SML Isuzu, NIIT, Campus 
Activewear, NOCIL, Stove Kraft, BCL Industries, Bengal & Assam Company, 
Confidence Petroleum India, Dynamatic Technologies, Elpro International, Eureka 
Forbes, Force Motors, Gensol Engineering, Gujarat Industries Power Co., 
Goodyear India, Hikal, ISGEC Heavy Engineering, ITI, Jindal Poly Films, Jubilant 
Pharmova, La Opala RG, Monte Carlo Fashions, NBCC (India), National Fertilizers, 
New India Assurance Company, Rail Vikas Nigam, Speciality Restaurants, Steel 
Exchange India, Sunflag Iron & Steel, United Drilling Tools, Vadilal Industries, 
Vadilal Enterprises, Zee Media Corporation, Zenith Health Care, Zenith Steel Pipes 
& Industries, Hindustan Housing Co., Hindusthan Udyog 

 Concall for today: 8:30 Am Aurobindo Pharm, 10:00 Am Sandhar Technol, 10:30 
Am Sigachi Indus, 11:00 Am Astra Micro, 11:00 Am Balkrishna Ind, 11:00 Am 
Barbeque Nation, 11:00 Am Chaman Lal Seti, 11:00 Am Deep Industries, 11:00 Am 
Indigo Paint, 12:00 Pm Archean Chemical, 12:00 Pm Capacite Infra, 12:00 Pm 
Indostar Capita, 12:00 Pm Tarsons Product, 12:00 Pm Tci Express, 12:30 Pm Ags 
Transact Techno, 1:00 Pm Hoec, 1:30 Pm Ahluwalia, 2:00 Pm Chambal Fert, 
2:00 Pm Ncc, 2:30 Pm Greenlam Ind, 3:00 Pm Engineersind, 3:00 Pm Nucleus 
Softwar, 3:00 Pm Power Finance, 3:30 Pm Niit, 4:00 Pm Natural Capsule, 4:00 Pm 
Rswm, 4:00 Pm Sunteck Realty, 4:30 Pm Cupid, 5:00 Pm Global Health, 5:00 Pm 
Hikal,  5:00 Pm Hinduja Global, 6:00 Pm Krsnaa Diagnost, 6:00 Pm TCNS Clothing 

 HCL Technologies: To meet analyst and investors between June 5-16.  
 Persistent Systems: To meet analyst and investors on May 29 and 30.  
 IIFL Finance: To meet analyst and investors on May 31.  
 Ahluwalia Contracts: To meet analyst and investors on May 29. 
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Indian Indices Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 62501.69 629.07 1.02 1.25 2.27 6.00 13.88 

Nifty 18499.35 178.20 0.97 1.63 2.40 6.91 13.13 

BSE M Cap 26803.15 218.61 0.82 2.49 5.14 10.95 19.03 

BSE S Cap 30162.66 147.84 0.49 1.39 4.31 10.32 17.72 

Nifty MC 100  33425.10 268.00 0.81 2.69 5.13 10.98 20.85 

BSE Auto 32567.98 258.79 0.80 2.15 7.39 11.43 26.60 

BSE Capgoods 36966.55 235.17 0.64 1.49 0.62 9.17 40.88 

BSE FMCG 18127.40 231.45 1.29 3.11 5.16 12.16 29.58 

BSE Metal 19763.19 205.73 1.05 1.69 1.85 4.09 11.87 

BSE Oil&Gas 18394.48 5.29 0.03 2.18 0.67 8.75 0.49 

BSE Healthcare 23531.61 222.98 0.96 3.28 2.16 8.94 4.72 

BSE Power 3840.83 1.54 0.04 2.89 2.59 16.52 10.35 

BSE Realty 3783.06 48.87 1.31 3.03 6.26 20.02 22.50 

BSE ConsDur 40044.74 338.48 0.85 2.83 4.35 6.90 9.18 

BSE Bank 49960.50 364.96 0.74 0.08 2.00 9.54 21.28 

BSE IT 29271.27 387.55 1.34 3.69 6.43 0.45 0.51 

        

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

Gold($/Ounce) 1943.93 2.10 0.11 1.39 2.29 6.43 4.89 

Silver($/Ounce) 23.25 0.04 0.16 1.54 7.15 11.25 5.20 

Aluminium 2245.50 0.75 0.03 1.94 2.93 1.73 20.91 

Copper 8106.00 191.25 2.42 1.16 5.03 6.71 13.26 

Zinc 2329.25 70.25 3.11 5.95 11.91 22.05 37.80 

Lead 2078.25 5.25 0.25 1.25 2.05 0.02 1.76 

        

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

INR 82.57 0.17 0.21 0.11 0.97 0.33 6.05 

USD Index 104.15 0.06 0.06 0.92 2.45 0.69 2.44 

YUAN 7.07 0.00 0.02 0.47 2.16 1.84 5.72 

GBP 1.24 0.00 0.09 0.66 1.13 2.77 2.35 

EUR 1.07 0.00 0.10 0.73 2.20 1.49 0.42 

YEN 140.45 0.14 0.10 1.32 2.11 3.05 9.16 

        

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

Coffee  181.60 1.10 0.60 5.42 5.22 2.37 17.90 

Cotton 80.54 2.04 2.60 3.99 1.74 4.48 16.27 

Sugar 25.37 0.54 2.17 1.59 1.59 31.93 34.23 

Wheat 616.00 11.75 1.94 1.82 4.05 15.53 44.23 

Soybean 1337.25 13.25 1.00 2.29 5.48 11.35 12.74 

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

Dow Jones 33093.34 328.69 1.00 1.00 2.95 1.34 0.36 

Nasdaq 12975.69 277.60 2.19 2.51 6.13 13.27 6.96 

S&P 500 4205.45 54.17 1.30 0.32 0.86 5.93 1.14 

FTSE100 7627.20 56.33 0.74 1.67 3.09 3.16 0.55 

CAC40 7319.18 89.91 1.24 2.31 2.30 0.71 12.33 

DAX  15983.97 190.17 1.20 1.79 0.39 4.03 10.52 

Mexico IPC 54025.45 280.77 0.52 0.50 1.99 2.40 2.98 

Brazil Bovespa 110905.5 851.13 0.77 0.15 6.20 5.69 0.93 

Russian RTS 1055.63 15.15 1.46 1.84 2.13 11.56 6.91 

Japan Nikkei 31349.30 438.85 1.42 0.86 8.66 14.24 17.08 

Hang Seng 18738.37 14.78 0.08 3.69 5.19 6.39 6.88 

Taiwan Index 16656.44 143.12 0.87 2.89 6.86 7.38 2.35 

Shanghai Comp 3221.15 8.29 0.26 2.30 3.08 1.79 2.89 

KOSPI 2558.81 4.12 0.16 0.83 2.29 6.05 3.00 

Malaysia KLCI 1403.12 0.02 0.00 1.13 0.91 3.52 9.29 

Jakarta Comp 6665.24 24.30 0.36 0.99 3.66 2.64 5.17 

Philippine SE 6568.05 37.85 0.58 0.80 0.86 0.18 2.35 

Thai Exch 1530.84 4.58 0.30 1.05 0.11 5.64 6.58 

        

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

Baltic Dry 1172.00 43.00 3.54 15.32 25.63 18.38 56.28 

Baltic Dirty  1156.00 82.00 6.62 11.49 10.52 18.25 2.48 

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 73.43 0.77 1.06 2.01 4.35 4.69 36.18 

BRENT Crude 77.64 0.68 0.88 2.16 3.36 5.71 19.66 

Natural Gas 2.43 0.01 0.58 4.70 5.70 24.32 52.06 

        

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

US  3.80 0.00 0.00 2.25 11.00 3.10 38.74 

UK 4.33 0.04 0.91 8.46 16.22 18.45 120.22 

Brazil 6.35 0.01 0.13 0.97 1.11 3.32 16.58 

Japan 0.43 0.01 1.19 8.40 8.12 15.64 82.83 

Australia 3.70 0.03 0.89 3.04 10.82 4.00 13.58 

India 7.01 0.00 0.03 0.04 1.50 5.17 3.94 

Switzerland 1.08 0.00 0.28 4.96 0.65 26.08 49.58 

Germany 2.54 0.02 0.63 4.53 5.88 0.04 154.31 

Market in Detailed (Updated at 8AM) 
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Taking global cues, the Nifty is expected to open around 18600 and likely to remain range-bound in the price 
band of 18400-18700. 
 

The Nifty ended 0.97% up at 18499.35. It opened on a positive note followed by steady rise towards ending 
with a bullish candle above 18400 mark, which is suggesting further rise towards 18700 levels. The Nifty range 
likely to be 18400-18700 initially. Needless to say, retracement towards 18400 and 18200 may again find 
buyers. 
 

On the Nifty hourly chart, direction of the leading indicators suggesting further rise. Hence buying on dips is 
advised. Massive support is placed around 18400 levels.  
 

Nifty patterns on multiple periods suggesting; weekly closing above 18400 mark suggesting further rise towards 
18700 levels. hence, Nifty 18400 levels likely to act as the major support as of now.  
 

The Bank Nifty ended 0.77% up at 44018.00. 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- 18400, 18300 Resistances- 18600, 18700 

 

Open Positional Calls- 

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 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 

T+10 POSITIONAL BUY-  
|Cash Segment| NMDC @ 106-105, TGT- 115, Closing SL- below 100 

T+10 POSITIONAL BUY-  
|Cash Segment| MRPL @ 65-63, TGT- 74, Closing SL- below 59 

T+7 POSITIONAL SELL-  
|Fut Segment| KOTAK BANK @ 1905-1910, TGT- 1850, Closing SL- above 1940 

T+5 POSITIONAL SELL-  
|Fut Segment| HDFC BANK @ 1620, TGT- 1580, Closing SL- above 1640 

T+5 POSITIONAL BUY-  
|Cash Segment| BAJAJ CON @ 180-178, TGT- 189, Closing SL- below 174 

Market Outlook &  
Recommendation 
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 Reliance Industries: Reliance Consumer Product, the FMCG arm of the company, partnered with U.S.-based 
General Mills to launch international corn chips snacks brand Alan’s Bugles in India.  

 Tata Motors: Moody’s Investor Service changed outlook for the company to positive from outlook over 
robust credit metrics and affirmed its B1 rating.  

 Central Bank of India: RBI imposed a penalty of Rs 84.50 lakh on Central Bank of India for failing to report 
certain accounts as fraud and recovering SMS alert charges from customers on flat basis.  

 HDFC: Market regulator SEBI has granted final approval for the proposed change in control of HDFC Capital 
Advisers in its capacity of an investment manager of the HCARE Funds and investment manager cum 
sponsor of HDFC Build Tech Fund.  

 Lupin: The company received approval from Health Canada to market generic version of tiotropium 
bromide inhalation powder under the name Spiriva for treatment of chronic obstructive pulmonary disease 
in Canada. 

 Godrej Properties: The company increased stake in Wonder City Buildcon to 100% from 74%, acquiring 2.9 
crore shares (26% of overall shareholding) for Rs 45.13 lakh.  

 RITES/Power Finance Corporation: RITES and Power Finance Corporation signed an MoU  to explore 
avenues of mutual collaboration for consultancy works in transport and logistics, energy, water and 
sanitation, communication, social and commercial infrastructure.  

 GAIL/Axis Bank: GAIL (India) has partnered with Axis Bank to digitise bank guarantees under Society for 
Worldwide Interbank Financial Telecommunication 

Today’s  Highlights 
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US Stock Futures, Asian Equities Rise on Debt Deal 

US equity futures and Asian shares advanced as appetite for risk taking returned to global markets following the 
deal between President Joe Biden and House Speaker Kevin McCarthy on the US debt ceiling. Contracts for the 
S&P 500 rose about 0.3% in Asia on Monday while gains of more than 1% were seen in Japanese and Australian 
stocks benchmarks. Technology companies led increases in Hong Kong after a holiday Friday, with NetEase Inc. 
surging around 7% on strong earnings. Gold was flat on waning demand for havens as oil and Bitcoin climbed, 
reflecting the more buoyant tone. An index of dollar strength fell slightly, having reached a two-month high 
earlier last week, amid more muted moves in currency markets Monday. The greenback traded in tight ranges 
of less than 0.2% versus most of its major counterparts after. Investors had become increasingly confident on 
Friday that an agreement would be struck in Washington, supporting gains in the US equity benchmarks. Shares 
there also continued to be led higher by tech stocks and the frenzy surrounding artificial intelligence. Traders 
were demanding less of a premium to hold US Treasury bills on Friday that were seen most at risk of 
nonpayment if a deal isn’t reached in time. US markets are closed Monday for a holiday, as are those in the UK 
and some parts of Europe.  

Manchin Gets Mountain Valley Pipeline Deal into Debt Bill  

Democratic Senator Joe Manchin slipped into the debt-limit deal a measure meant to accelerate a multi-billion-

dollar natural gas pipeline that’s been repeatedly stalled on environmental concerns, according to people 
familiar with the matter. Manchin has tried for more than a year to secure a side deal for construction of the 
303-mile Mountain Valley Pipeline, which cuts through the Democratic lawmaker’s home state of West Virginia. 
The project stalled after a federal court rejected a permit to cross a national forest. President Joe Biden’s 
negotiators decided that because the project is nearly done anyway and has cleared almost all its legal hurdles 
it would be unwise to reject Manchin’s proposal, one of the people said. Democrats close to the talks argue that 
the project represents less than 1% of the total emission reductions expected from last year’s Inflation 
Reduction Act, Biden’s signature tax-and-climate law. 

Taiwan Mulls Keeping Its Nuclear Reactors on Emergency Standby 

Taiwan is considering keeping nuclear power plants on standby in case of emergencies, signaling a loosening of 
policy to phase out the energy source. The government plans to maintain shut reactors so that they could be 
restarted in an emergency, Taipei-based United Daily News reported, citing Vice President Lai Ching-te, the 
ruling Democratic Progressive Party’s presidential candidate. It’s the first time the government has signaled it’s 
possible to restart plants, United Daily News said. The use of nuclear as backup generation would be unusual 
because of the high costs and safety measures required. Taiwan’s plans to phase out its last remaining atomic 
plant by 2025 go against a global resurgence of the technology to reduce dependence on fossil fuels. The island 
is also seeking to reduce coal consumption, leaving the government under pressure to build out gas-powered 
generation and offshore wind to avoid power shortages. A restart strategy would only be needed in extreme 
emergencies, such as external blockades or serious natural disaster, and would need to be safe and have 
consensus among lawmakers and the public, Economics Minister Wang Mei-hua told reporters on Monday. 
Taiwan got about 11% of its power from nuclear in 2021, according to state-owned Taiwan Power Co. It has two 
operating reactors that started in the 1980s and which are slated to close next year and in 2025. 

 

Global News & Views 



Morning Note 

 6 

Oil Extends Gain After US Officials Agree on Tentative Debt Deal 

Oil advanced after President Joe Biden and House Speaker Kevin McCarthy reached a tentative deal over the 
weekend on the US debt ceiling, likely averting a catastrophic default. West Texas Intermediate futures rose 
above $73 a barrel after closing 1.2% higher on Friday. Biden and McCarthy voiced confidence that their 
agreement will pass Congress and reach the president’s desk for signature. Liquidity is expected to be thin on 
Monday with the US and UK on national holidays. 

Global News & Views 
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Auto / Auto Ancillaries  

Bridgestone looks to expand retail footprint in India  

Maruti Suzuki expects production loss in Q1; anticipates some relief from July  

Tata Motors and Mahindra & Mahindra apply brakes on EV fundraise plans  

Banking & Finance  

Centre in talks with banks on transfer of attached assets  

Banks report lowest bad loan provisioning in Q4 since the pandemic amid improving asset quality  

Bank of Maharashtra top performer in NPA management during FY23  

Oil & Gas  

Gas price plunge brings relief to Europe  

ONGC puts a date to start of KG gas, seeks $12 price  

Metals/Mining/Power  

Delhi Discoms approach HC over DERC-issued regulations  

Engineers India eyes non-fossil fuel business, overseas for new phase of growth  

JSW Group exploring possibilities to acquire coking coal mines in offshore markets: Sources  

Financial bids for NMDC Steel likely by August  

FMCG/Retail/Textiles/Agri  

Rural user hangs up on smartphone-buying plans  

Bajaj Electricals to increase its play in the premium segment  

IT/Telecom/Media  

Delay in rolling out 5G may hurt Vodafone Idea badly  

Pharma/Fertilizers/Healthcare/Chemicals  

Kaveri Seed looking at new frontiers for exports, to expand footprint in Africa, Asia  

Outsourcing majors, PE funds in fray for Everise  

Centre told to inform outcome of consultations of draft rules to regulate e-pharmacies  

Links to important News 

https://economictimes.indiatimes.com/industry/auto/tyres/bridgestone-looks-to-expand-retail-footprint-in-india/articleshow/100575103.cms
https://economictimes.indiatimes.com/industry/auto/cars-uvs/maruti-suzuki-expects-production-loss-in-q1-anticipates-some-relief-from-july/articleshow/100564109.cms
https://economictimes.indiatimes.com/industry/renewables/tata-motors-and-mahindra-mahindra-apply-brakes-on-ev-fundraise-plans/articleshow/100539833.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/centre-in-talks-with-banks-on-transfer-of-attached-assets/articleshow/100574700.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/banks-report-lowest-bad-loan-provisioning-in-q4-since-the-pandemic-amid-improving-asset-quality/articleshow/100573364.cms
https://economictimes.indiatimes.com/industry/banking/finance/banking/bank-of-maharashtra-top-performer-in-npa-management-during-fy23/articleshow/100565530.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/gas-price-plunge-brings-relief-to-europe/articleshow/100575306.cms
https://economictimes.indiatimes.com/industry/energy/oil-gas/ongc-puts-a-date-to-start-of-kg-gas-seeks-12-price/articleshow/100565491.cms
https://economictimes.indiatimes.com/industry/energy/power/delhi-discoms-approach-hc-over-derc-issued-regulations/articleshow/100575100.cms
https://economictimes.indiatimes.com/industry/renewables/engineers-india-eyes-non-fossil-fuel-business-overseas-for-new-phase-of-growth/articleshow/100566339.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/jsw-group-exploring-possibilities-to-acquire-coking-coal-mines-in-offshore-markets-sources/articleshow/100567554.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/metals-mining/financial-bids-for-nmdc-steel-likely-by-august/articleshow/100565306.cms
https://economictimes.indiatimes.com/industry/cons-products/electronics/rural-user-hangs-up-on-smartphone-buying-plans/articleshow/100578192.cms
https://economictimes.indiatimes.com/industry/cons-products/durables/bajaj-electricals-to-increase-its-play-in-the-premium-segment/articleshow/100566060.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/delay-in-rolling-out-5g-may-hurt-vodafone-idea-badly/articleshow/100575045.cms
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/kaveri-seed-looking-at-new-frontiers-for-exports-to-expand-footprint-in-africa-asia/articleshow/100568676.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/healthcare/outsourcing-majors-pe-funds-in-fray-for-everise/articleshow/100575077.cms
https://economictimes.indiatimes.com/industry/healthcare/biotech/pharmaceuticals/centre-told-to-inform-outcome-of-consultations-of-draft-rules-to-regulate-e-pharmacies/articleshow/100567679.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  
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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. 
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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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