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          Nifty Intraday Chart 

Open Positional Calls- 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy TCS 30’May 2220-CE (1 Lot= 250) @ 36.00 

Leg 2: Sell TCS 30’May 2260-CE (1 Lot= 250) @ 26.00 

Trade ends if TCS-Cash closes below 2130.00 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy INFY 30’May 730-CE (1 Lot= 1200) @ 16.50 

Leg 2: Sell INFY 30’May 740-CE (1 Lot= 1200) @ 13.50 

Trade ends if INFY-Cash closes below 704.00 

 

T+10 Positional Option Pair Strategy- 

Leg 1: Buy BEML 30’May 820-PE (1 Lot= 700) @ 29.00 

Leg 2: Sell BEML 30’May 800-PE (1 Lot= 700) @ 25.50 

Trade ends if BEML-Cash closes above 895.00 

 

T+3 Positional Option Pair Strategy- 

Leg 1: Buy APOLLO TYRES 30’May 205-CE (1 Lot= 3000) @ 7.00 

Leg 2: Sell APOLLO TYRES 30’May 210-CE (1 Lot= 3000) @ 5.50 

Trade ends if APOLLO TYRES-Cash closes below 192.00 

 

T+7 Positional Option Pair Strategy- 

Leg 1: Buy M&M 30’May 660-CE (1 Lot= 1000) @ 16.00 

Leg 2: Sell M&M 30’May 680-CE (1 Lot= 1000) @ 10.50 

Trade ends if M&M-Cash closes below 615.00 

 

T+3 Positional Option Pair Strategy- 

Leg 1: Buy ASIAN PAINT 30’May 1340-PE (1 Lot= 600) @ 28.50 

Leg 2: Sell ASIAN PAINT 30’May 1320-PE (1 Lot= 600) @ 24.00 

Trade ends if ASIAN PAINT-Cash closes above 1415.00 

 

T+2 Positional Sell- 

Futures Segment: GLENMARK Fut @ 615, TGT- 595, SL- above 625 

 

T+3 Positional Option Pair Strategy- 

Leg 1: Buy MCDOWELL-N 30’May 550-CE (1 Lot= 1250) @ 17.00 

Leg 2: Sell MCDOWELL-N 30’May 560-CE (1 Lot= 1250) @ 14.00 

Trade ends if MCDOWELL-N-Cash closes below 513.00 

 

T+7 Positional Option Pair Strategy- 

Leg 1: Buy SHRIRAM TRANSPORT 30’May 1120-CE (1 Lot= 600) @ 31.50 

Leg 2: Sell SHRIRAM TRANSPORT 30’May 1150-CE (1 Lot= 600) @ 24.00 

Trade ends if SHRIRAM TRANSPORT-Cash closes below 995.00 

 

Intraday Buy carry forward- 

Option Segment: TVS MOTOR 30'May 470-PE @ 14.50, TGT- 19.50, SL- below 

12.00 

 

T+3 Positional Option Pair Strategy- 

Leg 1: Buy BAJAJ AUTO 30’May 2900-PE (1 Lot= 250) @ 72.00 

Leg 2: Sell BAJAJ AUTO 30’May 2850-PE (1 Lot= 250) @ 55.00 

Trade ends if BAJAJ AUTO-Cash closes above 3030.00 

The Nifty ended 1.20% down 11,359.45. It opened negative and continued downfall as discussed in our previous communication. 

Ending the session with a huge bearish candle implies bears gaining strength with each passing session. However, minor pullback 

from around 11,330 is likely as the midterm chart pattern suggests. Intraday pullback may again find sellers on rise around 11,380. 

Most critical resistance is placed around 11,480. 

 

On the hourly chart; symmetrical triangle breakdown with declining RSI took its toll. Immediate support placed around 11,330 is 

likely to restrict intraday downfall. However, breaking down 11,330 may unfold next leg of downfall towards 11,220.  

 

Nifty patterns on multiple time frames suggest; it ended the session with a bearish Marubozu candle just above 11,330, day’s low 

was 11,347. Failing to hold critical support placed around 11,330 may unfold further decline towards 100 EMA placed around 11,220 

on daily chart. 

 

Nifty Crucial Supports & Resistances for tomorrow- 

Supports- 11330, 11220 Resistances- 11380, 11480 

Jaydeb Dey 
Jaydeb.dey@smifs.com 
Deepankar Saha 
deepankar.saha@smifs.co.in  
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Market in Retrospect 

Institution Purchase Sale Net 

FII 5011.57  5713.07  -701.5  

DII 3411.5  3178.55  232.95  

FII Derivatives Flow (In Crore)  08-05-2019 

Institutional Flow (In Crore)  08-05-2019 

Instrument Purchase Sale Net 

Index Future 2823.12 3952.05 -1128.94 

Index Option 259310.51 260048.56 -738.05 

Stock Future 12209.32 13165.62 -956.30 

Stock Option 4173.95 4293.67 -119.72 

Market Turnover (In Crore) 08-05-2019 

Name Last Previous 

NSE Cash 31601.92  30642.36  

NSE F&O 1324483.37  981837.10  

BSE Cash 2,033.22  2,376.15  

BSE F&O 0.30  0.45 

Indian equity benchmarks closed lower in to-

day’s trade, dragged down by losses in Zee En-

tertainment, Reliance Industries and auto 

stocks. Sensex ended 1.27% lower at 37,789.13 

and the Nifty ended at 11,359.45 down 1.20%. 

 

Nifty Media was the top loser, losing by 4.53%, 

followed by Nifty Realty which fell by 2.11%.  

 

UPL was the top gainer, gaining by 1.10%, fol-

lowed by JSW Steel & BPCL, which was up by 

0.40% & 0.25% respectively. Zee Enterprise was 

the top loser, losing by 10.17%, followed by RIL 

& Bajaj Finance, which fell by 3.28% & 3.17% 

respectively. 

 

The Advance Decline ratio stood at 449 : 1309. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Name %5D Day Vol Avg 5 Day Vol %1D 

UPL -0.77 2384763 1913212 1.10 

JSW Steel -6.19 7900967 8596984 0.40 

BPCL 0.25 -0.01 3801308 7160346 

Titan 0.20 -6.03 3336769 2161034 

Coal India 0.12 -1.21 4215463 4840514 

Name %5D Day Vol Avg 5 Day Vol %1D 

Bajaj Finserv -2.32 230383 131950 2.86 

Tata Motors -13.63 28443735 28212710 3.06 

Bajaj Finance 3.17 -5.64 1155023 892855 

RIL 3.28 -6.70 14610543 8304940 

Zee Enterprise 10.17 -23.35 67279826 8062114 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/
BulknBlockDeals.aspx 

          Nifty Intraday Chart           Sensex Intraday Chart 



 3 

Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 37789.13 -487.50 -1.27 -3.18 -2.36 3.40 7.31 

Nifty 11359.45 -138.45 -1.20 -3.31 -2.11 3.80 5.99 

BSE M Cap 14383.19 -139.50 -0.96 -3.40 -6.59 0.38 -13.54 

BSE S Cap 14129.34 -172.47 -1.21 -3.39 -5.72 3.46 -21.98 

Nifty MC 100  16965.20 -168.60 -0.98 -3.42 -6.28 2.22 -14.49 

BSE Auto 18245.99 -245.44 -1.33 -3.15 -5.11 -3.68 -28.24 

BSE Capgoods 17787.70 -144.49 -0.81 -1.35 -3.15 5.58 -7.19 

BSE FMCG 11447.38 -83.40 -0.72 -2.69 -1.11 -1.16 2.10 

BSE Metal 11032.73 -82.83 -0.75 -4.17 -4.93 7.47 -21.00 

BSE Oil&Gas 14886.36 -205.83 -1.36 -3.07 1.81 9.06 2.49 

BSE Healthcare 13856.27 -177.27 -1.26 -3.56 -2.92 -0.91 0.80 

BSE Power 1922.03 -31.57 -1.62 -2.41 -5.31 7.88 -12.87 

BSE Realty 1940.78 -42.31 -2.13 -3.38 -7.10 9.73 -19.12 

BSE ConsDur 22897.22 -143.62 -0.62 -4.09 -1.80 5.74 2.16 

BSE Bank 32345.48 -358.58 -1.10 -2.95 -3.45 5.89 10.15 

BSE IT 15612.88 -69.47 -0.44 -4.00 -0.59 -0.07 19.47 

        

Bond Markets 

Name Yield Net Chng %1D %5D %1M %3M %1Y 

US  2.43 -0.03 -1.02 -2.74 -3.60 -7.68 -18.30 

UK 1.10 -0.06 -4.75 -4.09 -1.17 -4.17 -23.62 

Brazil 5.18 -0.04 -0.71 -0.84 -2.78 -5.92 -1.84 

Japan -0.05 0.00 5.77 -22.50 -8.89 -68.97 -192.45 

Australia 1.73 -0.05 -2.69 -2.64 -7.42 -17.59 -36.69 

India 7.37 -0.01 -0.14 -0.28 -0.41 0.50 -2.76 

Switzerland -0.31 0.03 8.90 -4.07 -9.64 -1.32 -679.25 

Germany -0.06 -0.02 -47.37 -530.77 -900.00 -164.37 -109.98 

Global Indices  

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

Dow Jones 25965.09 -473.39 -1.79 -2.36 -1.43 3.42 6.59 

Nasdaq 7963.76 -159.53 -1.96 -1.63 0.12 9.12 9.59 

S&P 500 2884.05 -48.42 -1.65 -2.10 -0.40 6.51 7.94 

FTSE100 7243.37 -17.45 -0.24 -2.36 -2.80 2.43 -4.27 

CAC40 5388.19 -7.60 -0.14 -3.55 -1.53 8.60 -2.42 

DAX  12088.69 -2.56 -0.02 -2.06 1.06 10.85 -6.37 

Mexico IPC 43583.59 -533.11 -1.21 -3.05 -4.08 0.93 -6.71 

Brazil Bovespa 94388.73 -619.93 -0.65 -1.87 -3.06 -1.00 13.78 

Russian RTS 1231.89 -6.12 -0.49 -1.33 -0.68 2.67 7.85 

Japan Nikkei 21602.59 -321.13 -1.46 -2.95 -0.73 6.24 -4.03 

Hang Seng 29003.20 -359.82 -1.23 -2.34 -3.57 3.78 -4.60 

Taiwan Index 10923.71 -63.43 -0.58 -0.40 1.14 9.98 2.17 

Shanghai Comp 2893.76 -32.63 -1.12 -6.24 -10.82 10.52 -8.47 

KOSPI 2168.01 -8.98 -0.41 -2.18 -1.93 -0.42 -11.50 

Malaysia KLCI 1633.55 -5.82 -0.36 -0.53 -0.66 -3.14 -11.53 

Jakarta Comp 6270.20 -27.12 -0.43 -2.87 -2.42 -3.86 8.58 

Philippine SE 7926.69 16.06 0.20 -0.33 0.14 -1.79 4.61 

Thai Exch 1654.01 -15.67 -0.94 -0.76 0.48 0.14 -6.04 

                

Indian Indices 

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

NYMEX Crude 61.21 -0.26 -0.42 -3.87 -5.06 15.97 -11.47 

BRENT Crude 69.52 -0.44 -0.63 -3.80 -1.66 12.13 0.23 

Natural Gas 2.54 0.00 0.12 -3.05 -7.57 -5.44 0.12 

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

Gold($/Ounce) 1289.56 4.24 0.33 0.93 -0.68 -1.96 -1.97 

Silver($/Ounce) 14.93 0.01 0.04 1.63 -2.20 -5.82 -9.49 

Aluminium 1786.00 16.50 0.93 -1.53 -4.20 -4.57 -24.63 

Copper 6168.75 -60.50 -0.97 -3.65 -3.39 -0.95 -9.15 

Zinc 2805.00 -66.00 -2.30 -3.95 -5.90 3.02 -7.91 

Lead 1848.00 -39.25 -2.08 -5.64 -5.95 -10.33 -20.16 

                

Currency 

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

INR 69.67 0.24 -0.35 -0.16 0.01 2.35 -3.72 

USD Index 97.57 -0.05 -0.06 -0.11 0.54 0.97 4.78 

YUAN 6.78 0.01 -0.10 -0.72 -0.99 -0.56 -6.09 

GBP 1.30 -0.01 -0.50 -0.31 -0.40 0.50 -3.97 

EUR 1.12 0.00 0.06 0.02 -0.58 -1.10 -5.61 

YEN 110.00 -0.26 0.24 1.25 1.35 -0.25 -0.79 

         

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

Coffee  88.55 0.55 0.62 -2.80 -7.28 -18.24 -33.60 

Cotton 73.18 0.00 0.00 -4.60 -7.37 -2.44 -8.33 

Sugar 11.91 -0.04 -0.33 -2.46 -6.07 -7.39 -11.12 

Wheat 439.75 0.25 0.06 0.86 -6.19 -15.80 -24.51 

Soybean 833.00 2.25 0.27 -2.20 -8.64 -11.59 -18.69 

                

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

Baltic Dry 936.00 -49.00 -4.97 2.52 31.09 55.74 -34.64 

Baltic Dirty  662.00 17.00 2.64 4.25 8.52 -16.73 1.07 

SG Dubai HY 2.70 -0.38 -12.34 -2.88 -2.88 -27.81 -49.15 
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Result Update 

ABB India Limited  

 Co. reported a revenue growth of 18.1% YoY to INR1850.3 crore. Revenue growth is majorly driven by Robotics & Motion (~34%) and Industrial Auto-

mation (~20%) segment. 

 Gross margin dropped by 104 bps YoY to 33.9% due to steep rise in raw material prices. 

 Absolute EBITDA reported at INR145.5 crore, up 62.6% YoY and EBITDA margin improved by 215 bps to 7.86% owing to optimisation in Employee 

benefit expense and other expenses. 

 Net Profit for the quarter reported at INR116.19 crore, up 13.4% YoY and despite lower finance cost and depreciation expenses PAT margin reduced 

by 26 bps to 6.28% due to lower profit from discontinued operations and higher effective tax rate. 

P&G  

 Revenue stood at INR699 Cr, up 23% YoY & down 15% QoQ. The cost of materials have remained constant inspite of a fall in revenue by 15% QoQ.   

 EBITDA stood at INR146 Cr, up 7% YoY & down 25% QoQ. The EBITDA margin stood at 21% vs 24% YoY & 23% QoQ. 

 PAT stood at INR90 Cr, up 8% YoY & down 28% QoQ. PAT margin stood at 13% vs 15% YoY & 15% QoQ. 

 Advertising expense stood at INR70 Cr, vs INR72 Cr YoY & INR90 Cr QoQ.  
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KEC International 

KEC International Limited reported consolidated revenue for Q4FY19 came in at INR3,841.17 crore as against INR3,662.37 crore in the corresponding 

quarter last year, registering 4.9 per cent yoy increase. The EBITDA for the quarter rose by 7.8 per cent yoy to INR399.04 crore as against INR370.01 

crore in the corresponding quarter last year, with a corresponding margin expansion of 29 bps. EBITDA margin for the quarter stood at 10.4 per cent. 

The PAT for the quarter came in at INR198.76 crore as against INR196.31 crore in the corresponding quarter last year, yoy increase of 1.2 per cent. Look-

ing at the FY19 numbers, the revenue jumped by 9 per cent to INR11,000.53 crore while EBITDA rose by 14.3 per cent to INR1,149.91 crore. Further, the 

company reported a net profit of INR495.77 crore, up 7.7 per cent yoy. The company’s Board has recommended a dividend of INR2.70 per equity share. 
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Concall Highlights 

ABB India  

 Base orders increased by 17% from sectors including transportation, retail, automotive, metals, cement and oil and gas. Additionally, Co. won orders 

for smarter power distribution technology from electrification and for automation solutions for metro transportation, steel plants and city infrastruc-

ture. 

 Co. continues to have a strong order backlog as of March 31, 2019, at INR4726 crore, which provides revenue visibility and is well aligned for growth 

in the coming quarters. 

 Co. has doubled order book for traction drives, customizing converters and HVAC panels for the railway industry during the last quarter. 

 ABB Ability digital platform and solutions witnessing increased traction in power distribution, process industries, marine and urbanization. Highest 

sales and installation for ABB Ability remote monitored drives and smart sensors across industry segments. 

 Revenues for the first quarter stood at INR1850 crore, an increase of 18% YoY. Service revenues were up by 21% led by effective conversion from 

process industries, oil and gas and automotive. 

 A remote monitoring center for service engineers was started during the quarter. The center will assess the safety preparedness of the engineers as 

they arrive at the site to start work. This is part of the Co.’s continued initiatives on safety and sustainability. 

 The total orders for the Power Grid business for the quarter under review were at INR670 crore and revenues were at INR 895 crore. 

 Co. has inaugurated a smart factory shop-floor for power conversion products in Bengaluru. 

 Management is confident about consumption led growth as well as opportunities driven by national building projects. Projects under planning 

showed slight uptrend in utilities, manufacturing, mining as well as for service at the start of the year, while the electricity sector remained muted. 



 7 

 Mahindra Logistics Ltd (MLL) 

 Auto sector continued to report subdued numbers for the quarter owing to sluggish demand witnessed by OEMs. Increase in cost of ownership, 

hardening of int. rates and higher upfront insurance costs have dampened the demand for PVs while lower freight demand and higher freight capac-

ity have created a slowdown for PVs. Industry experts believe that the scenario would be better once the election results are out this month. Slow-

down on the consumer sector is weighing in because slowdown in the rural economy. 

 As a part of Mahindra Non-Auto segment, M&M as a federation has more than 120 cos and there are Investments made in solar, steel, child-care, 

etc There are new initiatives such as Mahindra Defence and Mahindra Aerospace – All these opens up new opportunities for MLL as the Co. will com-

pete with other bidders and win them. 

 The company has changed the strategy from just back to back to forward positioning post GST to capture the supply side of the industry. 

 New A/S Ind AS 116 has been invoked from the current fiscal, thereby needs to recognize the operating leases on the Balance Sheet. As per the new 

A/C norm, rentals and contract labours has been added to direct costs instead of Other expenses. 

 FMCG and Consumer goods sector has huge potential as the industry is differentiating the country into zones and asking 3PL players to do the distri-

bution. 

 Non M&M SCM business is expected to grow in double digits. 

 Capex for the current fiscal to be around INR27-INR35 cr. 

 The Co. is focusing on large format multiuser warehouses. Transportation growth will compliment it soon as the new warehouses are commissioned. 

Non M&M Ware housing growth has been more than last year at 30%. 

 Bangalore, Chennai & Kolkata are places where MLL wants to set up large ware houses in the current year. Revenue from Subsidiaries has been sta-

ble over the year and the JV is at a nascent stage.  
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Domestic News 

SpiceJet bets big on business class, offers seats at 30-40% less 

 SpiceJet is launching business class, offering fares at 30-40% less expensive than competitors. It is believed that average business class fares are likely 
to moderate in the coming days since Jet Airways has shut operations last month. 

 According to the SpiceJet website, the airline is offering business class tickets on domestic routes between major cities like Delhi, Mumbai, Kolkata, 
Bengaluru and Hyderabad starting May 11. 

 SpiceJet is operating Jet’s Boeing 737-800 aircraft with same seat. It has so far inducted around 8 such aircraft from Jet’s grounded fleet. These air-
craft typically have around 12 business class seats. In terms of pricing for business class tickets SpiceJet is offering fares at INR32000 for to-and-fro 
journey on the Delhi-Mumbai route compared to around INR46000 offered by full-service carrier Vistara and Air India. Similarly, on the Delhi-
Bengaluru route tickets are priced at INR40000 for a two-way travel against INR53000 offered by the other carriers. 

India's MRPL to operate plant at 50% capacity 

India's Mangalore Refinery and Petrochemicals Ltd will operate its 300,000 barrels-per-day refinery in southern India at about 50% capacity from Thurs-
day due to water shortage. The refinery has three crude units. A 60,000 bpd crude unit and some secondary units are already shut for routine mainte-
nance, and the firm will also shut another 96,000 bpd crude unit and a hydrocracker from Thursday. MRPL is trying to keep the third crude unit of 
142,000 bpd capacity operating for at least a month. The crude unit normally operates at a rate of about 160,000 bpd. 

CIL's coal allocation under spot e-auction drops 38% in FY19 

Coal India Limited's coal allocation under spot e-auction scheme declined by 37.7% to 34.34 million tonnes in the last fiscal (2018-19). The country's top 
dry-fuel miner had allocated 55.17 million tonnes (MT) of coal in FY 2018. However, the coal allocated by the PSU under the scheme in March increased 
by 10.2% to 4.18 MT, compared to 3.79 MT in the corresponding month of FY 2018. The company reported a growth of 7% in coal production to 606.9 
million tonnes in 2018-19, a shade below the MoU target of 610 million tonnes with the coal ministry. 
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Auto sector kicks off FY 2020 with a 8% decline in retail sales 

Retail sales of vehicles across segments declined significantly by 8% on a YoY basis to 1,638,470 units in April as political uncertainty before the general 

election results and continued lack of financing options due to the liquidity crunch in NBFCs are keeping the potential customers away from showrooms. 

Showroom sales of passenger vehicles an indicator of urban demand scenario has decline by 2% to 242,457 units when compared to 247,278 units sold 

in the corresponding month in FY 19. According to the survey conducted by FADA among its members, average inventory with PV dealers ranges be-

tween 40 -45 days, while the same for 2Ws have come down to 40-45 days from 85 to 90 days in February. Average stocks of CVs with dealers are also in 

the same range. 

Pullout from diesel won’t affect sales, market share: Maruti CFO 

Maruti Suzuki does not expect a drop in the company’s sales volumes and market share due to its decision to pull out from diesel as the country’s larg-

est car maker expects healthy movement towards petrol, hybrids and CNG options. The relationship between Maruti’s Japanese parent Suzuki and com-

patriot Toyota will also be an enabler in the transition of the company towards more efficient and cleaner vehicles, including hybrids. With BS6 getting 

implemented from April 2020, the company feels that the price of diesel models in the new emission regulation will become prohibitive, leading to a 

substantial shift in demand to petrol-run variants. 
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Events 

Company Record Date Ex-Date Details 

Castrol India Ltd   Cash dividend of INR2.75 effective 09/05/2019. 

Mold-Tek Packaging Ltd   Cash dividend of INR2 effective 09/05/2019. 

Hatsun Agro Product Ltd   Cash dividend of INR2 effective 09/05/2019. 

Reliance Nippon Life Asset Management Ltd   Cash dividend of INR3 effective 09/05/2019. 

    

    

    

    

    

    

    

    

    

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 

Global Events 

 Japan Consumer Confidence for April 2019. 

 China Inflation for April 2019. 

 The U.S. Initial Jobless Claims for May 04, 2019. 

 The U.S. Balance of Trade for March 2019. 

 Euro Area Markit Manufacturing PMI for April 2019. 

Domestic Events 

 Upcoming Results:- Apollo Tyres Ltd. , Asian Paints Ltd., Esab India Ltd., Gujarat State Pet-

ronet Ltd., HCL Technologies Ltd., Hikal Ltd., Matrimony.Com Ltd, Huhtamaki Ppl Limited, 

Pnb Housing Finance Ltd, Shankara Building Products Ltd, Solar Industries India Ltd., South 

Indian Bank Ltd., Varun Beverages Ltd, Voltas Ltd., Vardhman Textiles Ltd. 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers and financial 

portals BSE,NSE, Bloomberg, Moneycontrol & others. 
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Since associates of Stewart & Mackertich 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. 

 

Stewart & Mackertich 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.  

 

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither Stewart 

& Mackertich 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.  

 

Stewart & Mackertich 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. 

 

Stewart & Mackertich 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. 
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Disclaimer 

Stewart & Mackertich 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. 

 

Stewart & Mackertich 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. 

 

Neither the Research Analysts nor Stewart & Mackertich have been engaged in market making activity for the companies mentioned in the Research Report. 

 

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

 

Stewart & Mackertich submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities.  

 

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 Stewart & Mackertich 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. 

 

For queries related to compliance of the report, please contact: -  

Sudipto Datta, Compliance Officer  

Stewart & Mackertich Wealth Management Ltd.  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5414 /91 33 6634 5414 

Email Id.: compliance@smifs.com / sudipta@smifs.com 

Website: www.smifs.com  
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