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Market Outlook

Source:  Cogenics, Bloomberg, JM Institutional Research

Policy Divergence & Geopolitics Weigh on Global Macro

Global equities in 2026 offer selective upside, with consensus looking for mid single to low double digit returns driven mainly by earnings rather than multiple expansion. The central 
case is a soft landing—moderate global growth supported by gradual rate cuts and accommodative fiscal policy—while divergent Bank of Japan and US Fed policies could trigger carry 
trade volatility even as a weaker dollar and easier US policy support EM FX and commodities.

Within this backdrop, leadership is expected to broaden beyond US mega cap tech as AI adoption moves from infrastructure to commercial use, favouring quality growth and midcaps 
across the US, Europe and Asia, while emerging markets such as India, select North Asia and LatAm benefit from better valuations and structural themes like digital infrastructure, EVs 
and energy transition, making country selection and external balances critical.

Most Investors are closely tracking the fallout from the U.S. military operation in Venezuela, which resulted in the capture and removal of President from office. This marks a major U.S. 
intervention with far-reaching geopolitical, energy-market, and policy implications, many of which will only crystallize over time given the elevated political and operational uncertainty 
now surrounding Venezuela’s transition and the future of its oil sector.

Next 2 big events weigh on Global Macro are, US Supreme court likely to issue rulings on Friday (Jan 09) as it weighs cases with major implications both nationally and around the world 
including the legality of US President Donald Trump's sweeping global tariffs, 2) New US FOMC Chairperson announcement.  

Back Home, slower domestic fiscal consolidation achieved via lower capex risks capping growth if public investment dips much below 3% of GDP, and with the RBI constrained by an 
upward inflation path, policy space for aggressive easing is limited, reinforcing the case for geographical diversification, stronger balance sheets, and active rather index blind risk on 
positioning as the INR trends weaker within a managed range against the USD.

Meanwhile, India’s First Advance Estimates (FAE) peg FY26 real GDP growth at 7.4% and nominal growth at 8%, indicating resilient underlying activity but softer price momentum that 
complicates the fiscal math. With nominal GDP running below the 10.1% assumption in the FY26 Budget and tax collections tracking weak, the risk is that capex becomes the primary 
adjustment lever to preserve the 4.4% of GDP fiscal deficit target, making the capex trajectory and monthly fiscal data the key monitorables from a policy and market standpoint.

On earnings front, we expect better Q3 FY26 Earnings given the lag effects of Rate cuts and Lower Inflation print.   In the last 12 months from Dec'24 to Dec'25, the Nifty50 has delivered 
8.3% returns, while FY26E and FY27E EPS have seen cuts of 7.8% and 6.5% respectively. In Dec'25, EPS estimates for FY26E and FY27E saw a MoM increase of 0.3% and 0.5% 
respectively.  On the valuations front, we are not cheap still above the long term 10-year average currently NIFTY Trading at 23.8 x FY26 and 20.55 X FY27 Earnings.  We believe stock 
picking will remain key, advise stick to bottom up approach.



Make Or Break Resistance Zone
The Nifty lost 73 points over the month to 
close at 26,130. It closed on a negative note 
compared to previous month. After closing 
almost positive for 3 consecutive months on 
the monthly chart, last month Nifty closed on 
a marginally weaker note. The positive key 
takeaway is that the intensity of fall was 
minimal. It was clearly a month in favor of the 
bears. The broader markets underperformed 
during the last month as Nifty Midcap 100 
and Nifty Small cap 100 indices lost 0.92% 
and 0.65% respectively. India VIX collapsed to 
test the level of 9.48 (Down by 18.42%). The 
Nifty index formed a bearish candle on the 
monthly chart, which is a not positive sign. 
The candlestick (Hanging Man) pattern 
formed on the monthly chart is not an 
encouraging one. Coming back to Nifty, the 
index saw a mini capitulation when it briefly 
moved around the level of 25,700. On most 
technical parameters too it turned oversold 
calling for a sharp recovery. The expected 
recovery has played out very well in the last 
5-7 days. The Bank Nifty once again led the 
recovery and it was also one of the leading 
sector which was responsible for taking Nifty 
higher. The Nifty is still forming higher tops & 
higher bottoms on the weekly charts which is 
a positive signal as per Dow Theory.

Conclusion

Technical studies - Moving 
averages

Overall, we think the markets are in an uptrend that could rollover into the month of January 2026. 
However, we continue to see a lot of resistance for Nifty around the 26,300 mark (Plus/minus 50 
points) and the Nifty needs to get past the same on a weekly closing basis to confirm genuine 
strength. The Nifty has created strong support in the 25,900-26,000 area that should be respected 
going forward. All dips towards the same should be used as a buying opportunity. Any decisive 
weekly closing below 25,700 (Plus/minus 50 points) would change the equation back in favor of the 
bears. The Banking index (Nifty Bank) is likely to find support in the 59,500-60,000 area where fresh 
longs may be considered for the medium-tern target of 62,000-62,500. The above view would be 
negated provided Bank Nifty closes below 58,500 (Plus/minus 100 points). The Metal, Banking, 
Cement, Pharma and IT sectors may outperform while the FMCG sector underperformance may 
continue.

26,350 (Previous ATH) is likely to act as a stiff resistance. The slope of the moving averages used 
by us in determining trend is sloping upward and has also given bullish crossover i. e. short term 
moving average crossing above longer term moving average. Any decisive close below 25,700 
(Plus/minus 50 points) would change the equation back in favor of the bears. 

The Nifty has risen continuously month after 
month after testing 24,400 level in the month 
of August 2025. It almost consolidated in a 
1200 points band i. e. between 25,600 to 
24,400 levels for the past 3 months. This 
sideways activity of last few months has made 
the set-up healthier. On the downside, the 
immediate support zone for Nifty is at 
25,900-26,000 and next support is at 25,700 
level. On the higher side, the zone of 26,300 – 

 Presently, Nifty is trading around a make or 
break resistance zone of 26,300 to 26,350 
levels (Previous ATH Levels) and a movement 
of 500 to 700 points can be expected on either 
side from this zone, preferably on the higher 
side. The resistance zone of 26,300 to 26,350 
holds a lot of significance because the Nifty 
has shown a lot of resilience near this zone in 
the past. Once past 26,300 to 26,350 
resistance zone on a closing basis, the Nifty 
would not take much time to hit the 
psychological resistance level of 27,000 and 
eventually Nifty can test the next resistance 
zone of 27,400-500 on the higher side. Let us 
now look at a couple of studies relevant to the 
current set-up:

Source: Falcon Technical Software

Tech Desk



Top Pick
Adani Power

BUY: 12 months, Target Price  - `178/-

First & fast to ride the new wave of power demand

Source: Company data, JM Financial | Note: Valuations as of January 01, 2026

Seeing the indispensability of thermal power in India’s growth story and projected peak power demand of 700GW+ by 2047, Adani Power gradually built 
capacities and is now India’s largest private sector thermal power producer with 18.1GW capacity (10.8GW organic + 7.3GW inorganic) and is targeting a 
capacity of 41.9GW by FY32. The company continues to create execution benchmarks like synchronisation of 4,620MW Mundra within 36 months and 
pre-ordering of critical power equipment. With key enablers in place (land, EC, PPA, equipment) and superior operating metrics (71% PLF, 91% PAF), we 
expect operational capacity to reach 41.3GW by FY32 and EBITDA/MW to grow from INR 13mn/MW in FY25 to INR 18mn/MW by FY32. Net debt/EBITDA is 
likely to rise from the current low of 1.6x in FY25 to 3.0x by FY29 due to incremental debt raised to fund the capex of INR 2trln over FY25-32; but, it will 
moderate to 1.6x by FY31 as new capacity becomes operational. We initiate coverage on the stock with a BUY rating and value it at 13x FY28 EV/EBITDA 
(considering the improvement in EBITDA/MW) with a TP of INR 178 per share (20% upside), implying 3.4x P/B FY28.

Uninterrupted thermal opportunities: Peak power demand in the country is expected to rise from 250GW in FY24 to 386GW by FY32 and further to 
700GW+ by FY47. Ensuring grid reliability, which is being challenged by increasing VRE (variable renewable energy, solar and wind), will require a 
combination of long-duration energy storage and dependable base load thermal generation. India is estimated to have coal-fired generation capacity of 
340GW by 2047 requiring addition of 97GW by 2035 and another net addition of 137GW by 2047 to compensate retirements.

First to see & fast to execute: Post-Covid, when peak power demand grew 6.7%/6.3%/12.7% during FY22/FY23/FY24, Adani Power was the first one to 
see the indispensability of thermal power in India’s growth story. It gradually built capacities and has become India’s largest private sector thermal power 
producer with 18.1GW capacity, which is targeted to increase to 41.9GW by FY32. With a record of execution benchmarks, pre-ordering of critical power 
equipment - an industry first, in-house project management and logistics, secured land, PPA and other clearances, there is high probability that it will 
achieve its 41.9 GW target around FY32/FY33.

Valuation: We expect the company to deliver a revenue / EBITDA CAGR of 15% / 18% over FY25–28 vs. 21% / 25% during FY20-25, driven by robust 
capacity addition, taking the installed capacity to 39.5GW by FY32 as per our estimates. EBITDA/ MW is estimated to improve from INR 13mn/MW in 
FY25 to INR 18.3mn/MW in FY32. The stock has traded at 10x trailing EV/EBITDA and 4.7x P/B during the last 5 years. Considering the company’s strong 
execution track record and better operational metrics, we value the stock at 13x FY28 EV/EBITDA (considering the improvement in EBITDA/MW) with a 
TP of INR 178 per share (20% upside) implying 3.4x P/B FY28.



Top Pick

Source: Company data, JM Financial | Note: Valuations as of January 01, 2026
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Derivatives DiaryRangebound December
Series

The rollover from December to January 2026, F&O series was characterized by low conviction in the immediate directional trend, with both Nifty and 
Bank Nifty rolling over significantly below their historical averages. Nifty rollovers were seen at 72 % compared to the historical 3 month averages of 
75% at 0.7% premium. This indicates lack of fresh momentum and suggests a consolidation or potentially sideways action in the initial part of the 
January series. FII Long-Short ratio for Index futures based on open interest currently stand at 9 % longs compared to 91% shorts signaling bearish 
positioning.

Positive Start to January series

The January F&O series begins with a cautious bullish bias. The low rollover suggests that major participants are currently adopting a 
"wait-and-watch" approach near all-time highs. A slight perk up in VIX from base areas of 9% signals a cautious approach for option writers. Ahead of 
Budget in February VIX is expected to pick up. Foreign Institutional Investors (FIIs) have shown a tendency to be net sellers in Index Futures leading 
into the January series, which is reflected in the conservative rollover figures. Their Long-Short Ratio needs to improve substantially to confirm strong 
institutional support for a sustained rally. Option chain analysis for the January 2026 expiry signals a support of 26,000 and resistance at 26,500. 
Current Price Setup stands neutral till nifty trades between 25,700-26,400. A breach & price sustenance out of the range would give more clarity to 
the short-term direction.

Conclusion

The index closed its December expiry 
at 25,938, slightly above its the prior 
month. Last couple of months, the 
Nifty has been stuck in a price range 
of 25,750-26,350.  INDIA VIX tested 
near its lowest band around 9% 
signaling cheap option premiums.

Source: Nseindia.com

Nifty Total Open interest January series as on 06/01/2026.



Technical indicators like, 14-week RSI is trading above 70, also above its moving average, while the MACD indicator is trading above the 
mid-zero line, with a positive difference.

Commodity Focus

Copper futures have been trading positive 
over the past few months with gains of more 
than 50% since April 2025 lows. However, 
prices recently have seen extreme volatility 
with some two sided moves hitting upper/ 
lower circuits during intra-day trades. So, 
despite increased volatility - we still maintain 
positive view on the metal.

Copper positive
momentum to
continue.

Source: Nseindia.com

Outlook: The Chart set-up still remains positive till prices are holding above supports at 1,200/ 1,170, while on the upside prices may extend gains 
towards 1,450/ 1,500 in the near-term.

Metal’s may see Mixed Momentum, but Overall Trend Remains Positive

Copper MCX Weekly Chart



Zinc MCX Weekly Chart

Commodity Focus

Zinc futures are passing through a 
consolidation phase over the past four 
weeks, but volatility remains high with 
two-way price swing see during the trading 
sessions and this come in after a strong 
rally in more than 33% from April 2025 
lows.

Zinc prices may see
some consolidation,
but bias remains
positive.

Source: Nseindia.com

Outlook: The chart-setup still looks positive till prices are holding above trailing Supports at 301/ 300, while on the upside prices may 
continue to see some recovery towards 315/ 319 & more up above 320.

Technical Indicators like, 14-week RSI is trading above 50, but below its moving average, while the MACD indicator is trading above the 
mid-zero line, but with a reducing positive difference.



Aluminium MCX Weekly Chart

Commodity Focus

Aluminum futures too have been trading 
positive since April 2025 lows and are up 
more than 35% in past nine months. Prices 
have gained some strong buying support 
at every correction in the given period.

Aluminium bull run
continues, but be
cautious now.

Source: Nseindia.com

Outlook: We still maintain positive view on the metal till prices are holding above Trailing Supports at 290/ 283, while on the upside prices 
may test Extended Targets at 330/ 350.

Technical indicators like, 14-week RSI is trading above 50, also above its moving average, while MACD indicator is trading above the 
mid-zero line, with a positive difference.



Market Watch

Source: Bloomberg
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Market Watch
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Date Event For the Period Survey Prior

India Economic Calendar: January 2026
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Date Event For the Period Survey Prior

US Economic Calendar: January 2026
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Date Event For the Period Survey Prior

US Economic Calendar: January 2026

Source : Bloomberg

Source : Bloomberg
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Date Event For the Period Survey Prior

US Economic Calendar: January 2026
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Date Event For the Period Survey Prior
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Research Analyst(s) Certification

Important Disclosures

The Research Analyst(s), with respect to each issuer 
and its securities covered by them in this research 
report, certify that:

All of the views expressed in this research report 
accurately reflect his or her or their personal views 
about all of the issuers and their securities; and

No part of his or her or their compensation was, is, or 
will be directly or indirectly related to the specific 
recommendations or views expressed in this 
research report.

This research report has been prepared by JM 
Financial Institutional Securities Limited (JM 
Financial Institutional Securities) to provide 
information about the company(ies) and sector(s), if 
any, covered in the report and may be distributed by it 
and/or its associates solely for the purpose of 
information of the select recipient of this report. This 
report and/or any part thereof, may not be duplicated 
in any form and/or reproduced or redistributed 
without the prior written consent of JM Financial 
Institutional Securities. This report has been 
prepared independent of the companies covered 
herein.

JM Financial Institutional Securities is registered 
with the Securities and Exchange Board of India

Important Disclosures and Disclaimers of JM Financial Institutional Securities Limited

Rating
Buy
Hold
Sell

Total expected returns of more than 15%. Total expected return includes dividend yields. 
Price expected to move in the range of 10% downside to 15% upside from the current market price. 
Price expected to move downwards by more than 10% 

Meaning

(SEBI) as a Research Analyst, Merchant Banker and a 
Stock Broker having trading memberships of the BSE 
Ltd. (BSE), National Stock Exchange of India Ltd. 
(NSE) and Metropolitan Stock Exchange of India Ltd. 
(MSEI). No material disciplinary action has been 
taken by SEBI against JM Financial Institutional 
Securities in the past two financial years which may 
impact the investment decision making of the 
investor.

JM Financial Institutional Securities provides a wide 
range of investment banking services to a diversified 
client base of corporates in the domestic and 
international markets. It also renders stock broking 
services primarily to institutional investors and 
provides the research services to its institutional 
clients/investors. JM Financial Institutional 
Securities and its associates are part of a 
multi-service, integrated investment banking, 
investment management, brokerage and financing 
group. JM Financial Institutional Securities and/or its 
associates might have provided or may provide 
services in respect of managing offerings of 
securities, corporate finance, investment banking, 
mergers & acquisitions, broking, financing or any 
other advisory services to the company(ies) covered 
herein. JM Financial Institutional Securities and/or 
its associates might have received during the past 
twelve months or may receive compensation from 
the company(ies) mentioned in this report for 
rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees 
may; (a) from time to time, have a long or short position in, and buy or sell the securities 
of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 
such securities and earn brokerage or other compensation or act as a market maker in the 
financial instruments of the company(ies) covered under this report or (c) act as an 
advisor or lender/borrower to, or may have any financial interest in, such company(ies) or 
(d) considering the nature of business/activities that JM Financial Institutional Securities 
is engaged in, it may have potential conflict of interest at the time of publication of this 
report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) 
named in this report or his/her relatives individually own one per cent or more securities 
of the company(ies) covered under this report, at the relevant date as specified in the SEBI 
(Research Analysts) Regulations, 2014.
The Research Analyst(s) principally responsible for the preparation of this research report 
and members of their household are prohibited from buying or selling debt or equity 
securities, including but not limited to any option, right, warrant, future, long or short 
position issued by company(ies) covered under this report.

The Research Analyst(s) principally responsible for the preparation of this research report 
or their relatives (as defined under SEBI (Research Analysts) Regulations, 2014); (a) do 
not have any financial interest in the company(ies) covered under this report or (b) did not 
receive any compensation from the company(ies) covered under this report, or from any 
third party, in connection with this report or (c) do not have any other material conflict of 
interest at the time of publication of this report. Research Analyst(s) are not serving as an 
officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport 
to be a complete description of the securities, markets or developments referred to herein, 
and JM Financial Institutional Securities does not warrant its accuracy or completeness. 
JM Financial Institutional Securities may not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information 
contained in this report. This report is provided for information only and is not an 
investment advice and must not alone be taken as the basis for an investment decision. 
The investment discussed or views expressed or recommendations/opinions given herein 
may not be suitable for all investors. The user assumes the entire risk of any use made of 
this information. The information contained herein may be changed without notice and 
JM Financial Institutional Securities reserves the right to make modifications and 
alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities 
mentioned herein and/or not an official confirmation of any transaction.
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Additional disclosure only for U.S. 
persons

This 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, availability or use would be contrary to 
law, regulation or which would subject JM Financial 
Institutional Securities and/or its affiliated 
company(ies) 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 a certain category of investors. 
Persons in whose possession this report may come, 
are required to inform themselves of and to observe 
such restrictions.

Persons who receive this report from JM Financial 
Singapore Pte Ltd may contact Mr. Ruchir 
Jhunjhunwala (ruchir.jhunjhunwala@jmfl.com) on 
+65 6422 1888 in respect of any matters arising from, 
or in connection with, this report.

JM Financial Institutional Securities has entered into 
an agreement with JM Financial Securities, Inc. ("JM 
Financial Securities"), a U.S. registered broker-dealer 
and member of the Financial Industry Regulatory 
Authority ("FINRA") in order to conduct certain 
business in the United States in reliance on the 
exemption from U.S. broker-dealer registration 
provided by Rule 15a-6, promulgated under the U.S. 
Securities Exchange Act of 1934 (the "Exchange 
Act"), as amended, and as interpreted by the staff of 
the U.S. Securities and Exchange Commission 
("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United 
States by JM Financial Securities in compliance with 
Rule 15a-6, and as a "third party research report" for 
purposes of FINRA Rule 2241. In compliance with 
Rule 15a-6(a)(3) this research report is distributed 

Additional disclosure only for U.K. 
persons
Neither JM Financial Institutional Securities nor any 
of its affiliates is authorised in the United Kingdom 
(U.K.) by the Financial Conduct Authority. As a result, 
this report is for distribution only to persons who 

only to "major U.S. institutional investors" as defined 
in Rule 15a-6 and is not intended for use by any 
person or entity that is not a major U.S. institutional 
investor. If you have received a copy of this research 
report and are not a major U.S. institutional investor, 
you are instructed not to read, rely on, or reproduce 
the contents hereof, and to destroy this research or 
return it to JM Financial Institutional Securities or to 
JM Financial Securities.

This research report is a product of JM Financial 
Institutional Securities, which is the employer of the 
research analyst(s) solely responsible for its content. 
The research analyst(s) preparing this research 
report is/are resident outside the United States and 
are not associated persons or employees of any U.S. 
registered broker-dealer. Therefore, the analyst(s) are 
not subject to supervision by a U.S. broker-dealer, or 
otherwise required to satisfy the regulatory licensing 
requirements of FINRA and may not be subject to the 
Rule 2241 restrictions on communications with a 
subject company, public appearances and trading 
securities held by a research analyst account.

JM Financial Institutional Securities only accepts 
orders from major U.S. institutional investors. 
Pursuant to its agreement with JM Financial 
Institutional Securities, JM Financial Securities 
effects the transactions for major U.S. institutional 
investors. Major U.S. institutional investors may 
place orders with JM Financial Institutional 
Securities directly, or through JM Financial 
Securities, in the securities discussed in this research 
report.

(i) have professional experience in matters relating to investments falling within Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended, the "Financial Promotion Order"), (ii) are persons falling within Article 
49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the 
Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to 
whom an invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the Financial Services and Markets Act 2000) in connection with the matters 
to which this report relates may otherwise lawfully be communicated or caused to be 
communicated (all such persons together being referred to as "relevant persons"). This 
report is directed only at relevant persons and must not be acted on or relied on by 
persons who are not relevant persons. Any investment or investment activity to which this 
report relates is avai lable only to relevant persons and will be engaged in only with 
relevant persons.

This report is not, and under no circumstances is to be construed as, an advertisement or 
a public offering of the securities described herein in Canada or any province or territory 
thereof. Under no circumstances is this report to be construed as an offer to sell 
securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada. 
Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian 
securities regulators and only by a dealer properly registered under applicable securities 
laws or, alternatively, pursuant to an exemption from the registration requirement in the 
relevant province or territory of Canada in which such offer or sale is made. This report is 
not, and under no circumstances is it to be construed as, a prospectus or an offering 
memorandum. No securities commission or similar regulatory authority in Canada has 
reviewed or in any way passed upon these materials, the information contained herein or 
the merits of the securities described herein and any representation to the contrary is an 
offence. If you are located in Canada, this report has been made available to you based on 
your representation that you are an “accredited investor” as such term is defined in 
National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term 
is defined in National Instrument 31-103 Registration Requirements, Exemptions and 
Ongoing Registrant Obligations. Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor 
should it be construed as being tailored to the needs of the recipient. Canadian recipients 
are advised that JM Financial Securities, Inc., JM Financial Institutional Securities 
Limited, their affiliates and authorized agents are not responsible for, nor do they accept, 
any liability whatsoever for any direct or consequential loss arising from any use of this 
research report or the information contained herein.

JM Financial Institutional Securities Limited – Research Analyst
Corporate Identity Number: U67100MH2017PLC296081
Regd. Off.: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025. Tel.: (022) 6630 3030. Fax: (022) 6630 3223
Research Analyst - INH000001196 | Stock Broker - INZ000195834
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Research Analyst(s) Certification
The Research Analyst(s), with respect to each issuer 
and its securities covered by them in this research 
report, certify that:
•  All of the views expressed in this report accurately    
   reflect his or her or their personal views about all    
   the issuers and their securities; and
•  No part of his or her or their compensation was, is,  
   or will be directly or indirectly related to the specific   
   recommendations or views expressed in this report.

JM Financial Services Ltd (“JMFS”) is the dedicated 
financial services arm of the JM Financial Group 
catering to the investment needs of Corporates, High 
Net-worth and Retail Investors. It has a 
comprehensive team of Relationship Managers, 
Product Specialists, and Research Analysts for 
providing comprehensive brokerage, wealth 
management and investment advisory services to 
institutions, banks, corporates and high net-worth 
individuals. It offers a wide range of investment 
options such as Equity, Derivatives, Portfolio 
Management Services, Mutual Funds Distribution 
and IPOs to its clients. The details of various 
business interests of JMFS are available on 
www.jmfinancialservices.in.  JMFS is registered with 
the Securities and Exchange Board of India (SEBI) as 
a Stock Broker having trading memberships of BSE 
Ltd., National Stock Exchange of India Ltd. and 
Metropolitan Stock Exchange of India Ltd. It is also 
registered with SEBI as a Portfolio Manager, a 
Depository Participant and an Investment Adviser

Important Disclosures and Disclaimers of JM Financial Services Limitedt

Rating
Buy
Hold
Sell

Total expected returns of more than 15%. Total expected return includes dividend yields.
Price expected to move in the range of 10% downside to 15% upside from the current market price. 
Price expected to move downwards by more than 10%

Meaning

and with Association of Mutual Funds in India (AMFI) 
as Mutual Fund Distributor.

No disciplinary action has been taken by SEBI against 
JMFS in the past two financial years which may 
impact the investment decision making of the 
investor.

JMFS and/or its associates might have provided or 
may provide services in respect of managing/ 
co-managing offerings of securities, corporate 
finance, investment banking, mergers & acquisitions, 
broking, financing or any other services to the 
company(ies) covered herein. JMFS and/or its 
associates might have received during the past 
twelve months or may receive compensation from 
the company(ies) mentioned in this research report 
for rendering any of the above services. JMFS and/or 
its associates have not received any compensation 
or other benefits from the company(ies) covered 
herein or any third party in connection with 
preparation of this research report.

JMFS and/or its associates, their directors, research 
analyst and employees may: (a) from time to time, 
have a long or short position in, and buy or sell the 
securities of the company(ies) mentioned herein;  ; or 
(b) be engaged in any other transaction involving 
such securities and earn brokerage or other 
compensation or act as a market maker in the 
financial instruments of the company(ies) covered 
under this research report; or (c) act as an advisor or 

lender/borrower to, or may have any financial interest in, such company(ies); or (d) 
considering the nature of business/activities that JMFS and/or its associates are 
engaged in, they may have potential conflict of interest at the time of issue of this 
research report on the subject company(ies).

Neither JMFS nor its associates owns one per cent or more securities of the 
company(ies) covered under this research report, at the relevant date as specified in the 
SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of the research report 
on company(ies) covered under this research report or their relatives (as defined under 
SEBI (Research Analysts) Regulations, 2014): (a) do not own one per cent or more 
securities of the company(ies) covered under this report, at the relevant date as specified 
in the SEBI (Research Analysts) Regulations, 2014. (b) do not have any financial interest 
in the company(ies) covered under this report; (c) did not receive any compensation from 
the company(ies) covered under this report in the past twelve months; (d) did not receive 
any compensation from the company(ies) covered under this report, or from any third 
party, in connection with this report; (e) do not have any other material conflict of interest 
at the time of issue of this report. The Research Analyst(s) has not served as an officer, 
director or employee of the company(ies) covered under this report.

This research report has been prepared by JMFS to provide information about the 
company(ies) and sector(s), if any, covered in the research report and may be distributed 
by it and/or its associates solely for the purpose of information and meant for the select 
recipient of this report. This research report is neither an offer nor solicitation of an offer 
to buy and/or sell any securities mentioned herein and/or not an official confirmation of 
any transaction. This research report and/or any part thereof, may not be duplicated in 
any form and/or reproduced or redistributed without the prior written consent of JMFS. 
This research report has been prepared independent of the companies covered herein.

In rendering the information in this research report, JMFS assumed and has relied upon, 
without independent verification, the accuracy and completeness of all information that 
was publicly available to it. The information has been obtained from the sources it 
believes to be reliable as to the accuracy or completeness. While reasonable care has 
been taken in the preparation of this research report and the information is given in good 
faith, it does not purport to be a complete description of the securities, markets or 
developments referred to herein, and JMFS does not represent or warrant its accuracy or 
completeness. JMFS may not be in any way responsible for any loss or damage that may 
arise to any person from any inadvertent error in the information contained in this 
research report. The information given in this research report is as of the date of this 
research report and there can be no assurance that future results or events will be 
consistent with this information. 



consistent with this information. This research report 
is not an investment advice and must not alone be 
taken as the basis for an investment decision. The 
investment discussed or views expressed or 
recommendations/opinions given herein may not be 
suitable for all investors. The contents of this 
research report are not made with regard to the 
specific investment objectives, financial situation or 
the particular needs of any particular person. The 
user must know and appreciate that 
dealing/investment in securities market have varying 
element of risk and it is generally not an appropriate 
avenue for someone with limited resources/ limited 
investment and/ or trading experience and low risk 
tolerance. The user should, therefore, make 
his/her/its own independent judgment based on 
his/her/its specific investment objectives and 
financial position and also consult its own advisors, 
with respect to any matter contained herein and also 
to determine the merits and risks of investing in 
securities market. The user should carefully consider 
whether trading in securities market is suitable for 
him/her in the light of his/her financial condition. Any 
action taken by the recipient based on the aforesaid 
research report and suffers adverse consequences or 
loss, he/she/it shall be solely responsible for the 
same. JMFS expressly disclaim any liability and 
responsibility for any losses arising from any uses to 
which this communications is out and for any errors 
or omissions in this communications and JMFS and 
its affiliates/associates/employees and directors 
shall not be responsible, in any manner whatsoever, 
for the same. The user assumes the entire risk of any 
use made of this information.

The information contained herein may be changed 
without notice and JMFS reserves the right to make 
modifications and alterations to this statement as 
they may deem fit from time to time. This research 
report is relevant as on the date of its issuance or the 
period specified, if any, in the report and the same 
may not be relevant thereafter. Hence, the recipient

should not use the content of the research report 
after the date of the report or the period specified, if 
any, in the report.

Investments in securities are subject to market risk, 
economic risk, interest rate risks, credit risks, 
political and geopolitical risks, currency risks, 
country risks and risks arising from changing 
business dynamics. The performance of 
company(ies) covered herein may be adversely 
affected by numerous factors including, for example, 
(i) business, economic, and political conditions; (ii) 
the supply of and demand for the goods and services 
produced, provided, or sold by such companies; (iii) 
changes and advances in technology that may, 
among other things, render goods and services sold 
by the such companies obsolete; and (iv) actual and 
potential competition from other companies, whether 
in India or abroad. (v) Certain companies may need 
substantial additional capital to support growth or to 
achieve or maintain a competitive position. Such 
capital may not be available on attractive terms or at 
all. (vi) adverse news about the company/sector, (vii) 
poor results of the company (ix) unforeseen force 
majeure events like war, hostilities, revolution, riots, 
civil commotion, strikes, lockouts, epidemic, fire, 
explosion, flood, earthquake, act of God, any act of 
Government or any such other cause. Hence, there is 
no assurance, insurance, commitment, confirmation 
or guarantee that the forecast, recommendation, 
opinion, targets, etc. given about the 
securities/companies in this research report will be 
achieved. Forward looking statements are not 
predictions and may be subject to change without 
notice.

Trading recommendations based on quantitative 
analysis, if any, are based on index/stock's 
momentum, price movement, trading volume and 
other volatility parameters, as opposed to study of 
macro-economic scenario and a company's 
fundamentals. Hence, trading recommendations on a

company may be inconsistent with and reach different conclusion from the information 
contained in the reports issued based on fundamentals of the said company.

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, availability or use would be contrary to law, 
regulation or which would subject JMFS and/or its affiliated company(ies) 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 a certain category of investors. Persons in 
whose possession this research report may come, are required to inform themselves of and 
to observe such restrictions.

Persons who receive this newsletter may contact Mr. Uday Phani (uday.phani@jmfl.com) on 
(022) 6704 0404 in respect of any matters arising from, or in connection with, this newsletter.
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