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          Nifty Intraday Chart 

Open Positional Calls- 

 

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 

 

T+7 Positional Option Pair Strategy- 

Leg 1: Buy COLPAL 30’May 1180-CE (1 Lot= 700) 

@ 20.00 

Leg 2: Sell COLPAL 30’May 1220-CE (1 Lot= 700) 

@ 12.00 

Trade ends if COLPAL-Cash closes below 

1110.00 

 

T+7 Positional Option Pair Strategy- 

Leg 1: Buy BHEL 30May 66-CE (1 Lot=7500) @ 

1.80 

Leg 2: Sell BHEL 30May 68-CE (1 Lot=7500) @ 

1.20 

Trade ends if BHEL-Cash closes below 59.00 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy GLENMARK 30’May 620-CE (1 Lot= 

1000) @ 5.50 

Leg 2: Sell GLENMARK 30’May 640-CE (1 Lot= 

1000) @ 3.00 

Trade ends if GLENMARK-Cash closes below 

554.00 

The Nifty ended 3.69% up 11,828.25. It opened massive gap up and continued making higher highs towards ending the 

session with a huge bullish marubozu candle. Candle pattern suggests, it may challenge recent all-time high of 11,856. 

However, aggressive intraday buying is not advised at this juncture. Intraday retracement towards 11,720 may again find 

buyers for the higher resistances placed around 11,860 and 11,900 levels. 

 

On the hourly chart; sharply rising RSI has reached its overbought zone, which means the benchmark index might get into 

consolidation in the price band 11,770-11,900. 

 

Nifty patterns on multiple time frames suggest; it ended the day with a huge bullish body candle. Immediate resistance placed 

around 11,860 has to be taken out towards further rise up to 11,900. Intraday critical support is placed around 11,770. 

 

Nifty Crucial Supports & Resistances for tomorrow- 

Supports- 11770, 11720 Resistances- 11860, 11900 

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 7610.68  5876.23  1734.45  

DII 5129.52  5672.23  -542.71  

FII Derivatives Flow (In Crore)  20-05-2019 

Institutional Flow (In Crore)  20-05-2019 

Instrument Purchase Sale Net 

Index Future 7719.15 6648.28 1070.87 

Index Option 72967.80 71430.25 1537.56 

Stock Future 19156.59 18363.63 792.97 

Stock Option 8035.53 8009.12 26.42 

Market Turnover (In Crore) 20-05-2019 

Name Last Previous 

NSE Cash 43804.0  35392.38  

NSE F&O 577910.85  330070.97  

BSE Cash 3,586.05  2,441.47  

BSE F&O 0.52  0.31  

Indian equity benchmarks gained the most in 

nearly six years to close at record highs after the 

exit polls predict that the NDA will return to pow-

er. Sensex closed 1,422 points or 3.75% higher at 

39,352.67 and the Nifty ended at 11,828.25, up 

3.69%.  

Nifty PSU Bank was the top gainer, gaining by 

7.88%, followed by Nifty Realty which gained by 

5.72%. 

Indiabulls Housing Finance was the top gainer, 

gaining by 12.63%, followed by Adani Ports & SEZ 

& Induslnd Bank, which gained by 8.99% & 8.82% 

respectively. Dr Reddy’s was the top loser, losing 

by 5.67%, followed by Zee Enterprise Ltd & Bajaj 

Auto, which fell by 2.59% & 1.11% respectively. 

The Advance Decline ratio stood at 1477 : 323. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Indiabulls Finance 23.59 19774364 9554582 12.63 

Adani Ports 9.69 10973781 2657412 8.99 

Indusind Bank 8.82 7.27 4545248 3830770 

SBI 7.97 12.32 53207071 28508380 

Tata Motors 7.52 5.20 29873588 24019700 

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

Infosys 0.38 11213708 7723086 -0.21 

Tech mahindra -4.64 3754370 2185181 -0.70 

Bajaj Auto -1.11 1.13 1022048 615191 

Zee Enterprise -2.59 5.98 18302126 22616450 

Dr. Reddy's -5.67 -7.61 2659265 633795 

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 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 39352.67 1421.90 3.75 6.10 0.54 10.06 12.93 

Nifty 11828.25 421.10 3.69 6.10 0.64 10.18 11.63 

BSE M Cap 14819.44 511.08 3.57 4.92 -3.66 5.91 -6.77 

BSE S Cap 14380.51 493.37 3.55 4.19 -4.27 8.35 -17.00 

Nifty MC 100  17561.95 686.55 4.07 5.44 -2.85 7.74 -7.04 

BSE Auto 18981.97 752.80 4.13 6.12 -6.03 4.02 -22.04 

BSE Capgoods 18735.41 996.83 5.62 8.35 2.15 12.49 1.61 

BSE FMCG 11827.65 226.63 1.95 4.94 -0.46 5.05 4.29 

BSE Metal 10804.71 345.21 3.30 3.07 -6.87 4.08 -20.64 

BSE Oil&Gas 15299.59 638.00 4.35 7.36 1.94 14.12 6.99 

BSE Healthcare 13341.14 139.96 1.06 0.23 -7.87 -0.28 2.48 

BSE Power 1944.75 82.36 4.42 5.44 -4.36 8.83 -7.67 

BSE Realty 2062.91 106.96 5.47 8.12 -1.65 15.66 -10.07 

BSE ConsDur 24431.87 672.66 2.83 5.20 3.45 15.76 13.39 

BSE Bank 34416.54 1537.62 4.68 7.55 1.16 14.14 18.90 

BSE IT 15515.99 106.87 0.69 -0.02 -0.28 2.76 17.51 

        

Bond Markets 

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

US  2.39 0.00 0.15 -0.30 -6.45 -9.46 -21.65 

UK 1.05 0.02 1.64 -4.54 -12.20 -11.01 -29.93 

Brazil 5.13 0.03 0.51 0.02 -3.33 -5.66 -6.04 

Japan -0.04 0.01 17.31 10.42 -43.33 -30.30 -170.49 

Australia 1.67 0.03 2.07 -2.84 -14.15 -20.29 -42.32 

India 7.29 -0.08 -1.03 -1.25 -1.77 -0.70 -6.98 

Switzerland -0.38 -0.01 -1.59 -11.63 -31.06 -32.87 -487.88 

Germany -0.10 0.01 4.81 -41.43 -496.00 -199.00 -117.10 

Global Indices  

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

Dow Jones 25764.00 -98.68 -0.38 -0.69 -3.00 -0.73 4.24 

Nasdaq 7816.29 -81.76 -1.04 -1.27 -2.27 4.37 6.28 

S&P 500 2859.53 -16.79 -0.58 -0.76 -1.57 2.69 5.40 

FTSE100 7292.55 -55.71 -0.76 1.80 -2.24 0.89 -6.25 

CAC40 5374.00 -65.35 -1.20 2.10 -3.72 3.41 -4.30 

DAX  12086.76 -153.13 -1.25 1.76 -1.12 6.00 -7.58 

Mexico IPC 43445.62 3.14 0.01 0.15 -4.57 0.62 -4.86 

Brazil Bovespa 89992.73 -31.74 -0.04 -4.52 -4.85 -6.79 8.32 

Russian RTS 1257.15 2.49 0.20 4.11 -0.29 5.26 7.16 

Japan Nikkei 21301.73 51.64 0.24 0.52 -4.05 -0.61 -7.10 

Hang Seng 27787.61 -158.85 -0.57 -2.67 -7.26 -2.55 -10.50 

Taiwan Index 10398.41 14.30 0.14 -1.51 -5.20 1.23 -3.99 

Shanghai Comp 2870.60 -11.69 -0.41 -1.14 -12.24 3.96 -10.11 

KOSPI 2055.71 -0.09 0.00 -1.12 -7.24 -7.81 -16.46 

Malaysia KLCI 1605.36 6.17 0.39 -0.30 -1.03 -7.00 -13.43 

Jakarta Comp 5907.12 80.25 1.38 -3.72 -9.22 -9.30 2.14 

Philippine SE 7660.14 76.32 1.01 -1.06 -2.23 -3.52 -0.16 

Thai Exch 1608.11 -6.64 -0.41 -2.46 -3.94 -2.27 -8.33 

                

Indian Indices 

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

NYMEX Crude 62.88 0.13 0.21 3.03 -1.73 10.49 -11.77 

BRENT Crude 72.51 0.30 0.42 3.25 1.51 8.42 -2.11 

Natural Gas 2.68 0.04 1.67 2.06 5.52 -2.41 2.53 

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

Gold($/Ounce) 1275.85 -1.84 -0.14 -1.86 0.02 -4.69 -1.31 

Silver($/Ounce) 14.41 -0.01 -0.05 -2.46 -3.86 -10.31 -12.41 

Aluminium 1807.00 -23.75 -1.30 1.70 -1.49 -0.99 -21.54 

Copper 6033.00 -38.00 -0.63 -1.23 -7.71 -2.58 -12.02 

Zinc 2750.50 -37.50 -1.35 -0.04 -5.71 3.75 -11.07 

Lead 1813.25 -9.75 -0.53 0.33 -5.92 -12.23 -23.07 

         

Currency 

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

INR 69.71 -0.55 0.79 1.19 -0.06 2.01 -2.27 

USD Index 97.98 -0.02 -0.02 0.67 0.51 1.58 4.63 

YUAN 6.92 0.00 0.03 -0.54 -2.95 -2.81 -7.70 

GBP 1.27 0.00 0.16 -1.65 -1.83 -2.34 -5.09 

EUR 1.12 0.00 -0.01 -0.58 -0.89 -1.60 -5.38 

YEN 109.97 -0.11 0.10 -0.61 1.79 0.80 0.98 

         

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

Coffee  89.40 0.40 0.45 -0.22 -3.77 -14.16 -32.14 

Cotton 66.16 0.17 0.26 1.08 -15.47 -9.79 -20.05 

Sugar 11.66 0.11 0.95 -1.52 -10.17 -14.08 -10.51 

Wheat 474.00 9.00 1.94 8.47 5.74 -2.92 -19.04 

Soybean 831.25 9.50 1.16 3.58 -7.05 -10.59 -16.85 

                

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

Baltic Dry 1040.00 8.00 0.78 2.67 31.65 67.20 -18.30 

Baltic Dirty  678.00 -5.00 -0.73 -3.56 3.83 -18.41 -5.04 

SG Dubai HY 2.42 0.32 15.24 -6.20 -23.66 -36.15 -63.55 
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Result Update 

Bharat Forge  

 Standalone revenue for the quarter increased by 13.8% YoY to INR1668.6 crore whereas Gross profit margin eroded by 113 bps YoY to 62.7% due to 

rise in raw material prices. 

 Absolute EBITDA increased by 23.8% YoY to INR517.3 crore and EBITDA margin improved by 252 bps YoY to 31% due optimization in employee bene-

fit expense and other expenses. 

 PAT for the quarter stood at INR299.5 crore, up by 28.2% YoY owing to higher other income and PAT margin improved by 203 bps YoY 17.9% due to 

lower finance cost and higher effective tax rate. 

 The Board of directors has recommended final dividend of INR2.5 per equity share of INR2 each. 

Phillips Carbon Black Limited  

 Standalone revenue increased by 21.9% YoY to INR921.0 crore whereas Gross profit margin dipped by 111 bps to 32.3% owing to rise in input prices. 

 Absolute EBITDA stood at INR111.8 crore, up 9.65 YoY and despite optimization in employee benefit expense EBITDA margin dropped by 136 bps 

YoY to 12.1% owing to rise in other expenses. 

 PAT for the quarter reported at INR74.4 crore, up by 0.2% YoY and PAT margin reduced by 174 bps YoY to 8.1% owing to higher effective tax rate. 

 Co. has paid an interim dividend of INR3.50 per equity share during the quarter. 
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Concall highlights 

Engineers India  

 Management has guided for a 15% growth in revenues for FY20 which will be majorly driven by significant growth in Turnkey Projects. 

 Ramagundam project got delayed and is expected to get completed by June, 2019 and the plant will become fully operational by December, 2019. 

As per the JV agreement, EIL will be involved in the operational matters of the facility. 

 Going forward Co.’s focus will be on the Turnkey Projects with limited equity participation. 

 Co. is witnessing a positive momentum in terms of CapEx in the international market especially in the Middle East. 

 Co. is confident about getting some orders from Bangladesh & Kuwait from their upcoming hydro carbon projects. 

 In terms of order backlog Co. is currently having three turnkey projects out of which two are being currently executed. 

 Rise in interest rate has contributed to the jump in other income. 

 Order inflow for FY20 till now is around INR1800 crore. 

 For FY20, Operating margin from the Consultancy segment is expected to be around 25-30% whereas Operating margin from the Turnkey projects is 

expected to hover around 5-7%. 
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Shree Cement  

 Cement volume for Q4 stood at 73 Lakh tons vs 64.4 Lakh tons YoY The average realization stood at INR4150/ton vs INR3960/ton. Sales in North, 

East & South stood at 53 Lakh tons, 21 Lakh tons & 2.6 Lakh tons respectively. 

 Launched 2 new brands & pricing of these brands are better than existing brands. These brands have been launched in February & March, so 

contribution from these would be coming in the next 2 months. 

 In south, this was the first quarter of operation. Current capacity utilisation is 32% & in future 4-5 quarters the capacity utilization would increase to 

60%. 

 Pet coke prices have stabilized around $95-100/ton. The total capex in FY19 was around INR4000 Cr (which includes acquisition cost). 

 Power cost was down due to reduction in fuel cost. Clinker utilization in North is 78% & in east is around 100%. Total clinker capacity is 25.6 MTPA.  

 Average lead distance has been the same. For the current quarter stood at 464 Km. The lead distance is expected to remain the same even after DFC 

coming in.  

 7-8% is the industry growth rate & the company would continue to grow at 11-12% in future. 

 Demand is expected to remain stable due to the infrastructure push by the Govt. Affordable housing will also help the demand to remain strong in 

Eastern market. 

 Setting up 3rd clinker facility in Chhattisgarh could come in the near future. Pricing in Q4 was INR30-35 higher than Q3.   

 There is no forex gain or loss as the entire loan amount was hedged in the December quarter.  

 Focus is more on the trade part, so more of the sales have been on the sales part. Out of the total sales, 73% is for trade.  
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 The reason for setting up grinding units is to optimise logistic cost. Grinding units set in Jharkhand & Orissa will help optimize the logistic cost, as only 

clinker needs to be transported & rest all raw materials are available locally. 

 The reason for high Cash is to counter the liquidity squeeze in the economy. The company has sold off its investments & held the amount via Bank 

FD. 

 The company is going to grow on price & not volume. There has to be a balance between the two. Focus more on markets that have better 

realizations.  

 In April there has been price in North & East. INR30-35 price hike has been done. The reason for decline in demand was due to election which will 

improve post the government assumes power. 

PI Industries 

 Other than Europe all geographies performed well in FY18. Inconsistent rainfall affected the performance adversely in India. Ravi crop also didn’t 

well due to poor distribution of post monsoon rainfall. 

 With good visibility of conversion of the pipeline increased the requirement of Capital expenditure. Working on pharma intermediates. FY19 Capex 

was close to INR350 cr. For FY20 expected Capex 400-450 cr. Some of the Investment will be in technology building blocks, some would go to 

infrastructure development & some part into capacity enhancement. 

 Raw material price spurt due to China factor, pass on could not happen & product mix led to reduction in the EBITDA Margin in FY19.  

 Launched 3 products this yr. There are 21-22 products in the pipeline. Current utilization is 90%. The company is targeting an Asset turnover of 1.5-

1.75 & it is likely to be achieved that no in near future. 
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Domestic News 

Flash Electronics files lawsuit against Royal Enfield in US for IPR infringement 

 
Flash Electronics India Ltd. has filed a law suit against country’s largest premium motorcycle manufacturer, Royal Enfield, in the US regarding a patent 
infringement of a component known as regulator-rectifier. Flash will subsequently file similar law suits against the motorcycle manufacturer in the 
Europe and Asia-Pacific, including India. A regulator-rectifier is a component that efficiently converts the AC voltage produced in motorcycle engines into 
DC voltage to charge batteries, power headlights, light up instrument panel, thus driving the motorcycle’s electrical systems. Flash Electronics was 
granted patent for the device by authorities in the US and in European countries like Germany, France, Italy, UK, Spain and others. After the 
development came to light, three senior executives of Royal Enfield flew down to Delhi to meet the senior management of Flash and accepted the 
mistake but sought time to settle the issue. 

Dr Reddy's to spend up to USD300 million on R&D in FY 20 

 
Dr Reddy's Laboratories is planning to spend up to USD300 million on research and development (R&D) during this financial year.  Co. spent USD226 
million during the last fiscal against USD264 million in FY18. The company will continue to focus on R&D for some interesting pipeline of proprietary 
products. But, on an overall basis, the R&D spend would be lower in proprietary products when compared to previous year. 
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Events 

Company Record Date Ex-Date Details 

Gateway Distriparks Ltd   Cash Dividend of INR4.50 effective 21/05/2019 

Advani Hotels & Resorts India Ltd   Cash Dividend of INR1.40 effective 21/05/2019 

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 Euro Area Consumer Confidence for May 2019.,  

 The U.S. Existing Home Sales for April 2019. 

Domestic Events 

 Upcoming Results:-  Anup Engineering., Torrent Pharmaceuticals., TV Today 

Network., United Breweries., Asian Hotels (West)., Bodal Chemicals., Bosch., 

Cochin Shipyard., Crompton Greaves Consumer Electricals., Dhanuka Agritech., 

DLF., Eris Lifesciences., India Glycols., Jamna Auto Industries., Jindal Steel & 

Power., KEI Industries., Prakash Industries., Prataap Snacks., Rane Engine Valve., 

Somany Ceramics., Subros., Tech Mahindra., Vegetable Products. 

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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Disclaimer 

Analyst Certification:  

We /I, Jaydeb Dey, and Deepankar Saha, Research Analyst(s) of Stewart & Mackertich Wealth Management Limited (in short “Stewart & Mackertich/ 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. 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: 

Stewart & Mackertich Wealth Management Ltd is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. 

Stewart & Mackertich Wealth Management Ltd Limited is a registered as Research Analyst Entity with Security & Exchange Board of India (SEBI) with Registration Number – 

INH300001474.  

 

Stewart & Mackertich and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Investment 

Research Department. Stewart & Mackertich 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 Stewart & Mackertich 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 Stewart & Mackertich Wealth Management Ltd. While we would 

endeavor to update the information herein on a reasonable basis, Stewart & Mackertich is under no obligation to update or keep the information current. Also, there may be 

regulatory, compliance or other reasons that may prevent Stewart & Mackertich 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 Stewart & Mackertich Wealth, in circumstances where Stewart & 

Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances. 
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Disclaimer 

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. Though disseminated to all the customers simultaneously, not all customers may 

receive this Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report.  

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your 

specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment 

decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 

judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 

foreign exchange rates or any other reason. Stewart & Mackertich 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 to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to 

change without notice. 

 

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. 
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