
Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA

Soyabean 10MT 4138.00 0.93 2.34 7.76 20.92 17.30 BUY BUY BUY

Rmseed 10MT 4386.00 0.85 0.18 1.08 11.05 6.92 BUY BUY BUY

Soyoil 10MT 826.60 1.08 0.94 5.39 11.63 10.89 BUY BUY BUY

Castor 5MT 4070.00 -1.26 -4.86 -11.81 -7.51 -36.87 SELL SELL SELL

Cpo 10MT 684.60 0.68 1.70 12.81 34.55 25.77 BUY BUY BUY

Turmeric 5MT 6066.00 0.07 5.54 -1.12 -10.06 -5.64 BUY SELL SELL

Jeera 5MT 16165.00 0.43 1.18 -2.42 -8.99 -20.38 SELL SELL SELL

Dhaniya 10MT 6572.00 -1.17 -5.43 0.21 4.67 4.93 BUY BUY BUY

Cotton 25BALES 19120.00 -0.16 0.31 -1.31 -9.25 -13.79 SELL SELL SELL

Cocodakl 10MT 1956.00 -2.00 -6.18 -10.15 3.91 2.36 SELL SELL SELL

Chana 10MT 4459.00 1.64 -2.34 -0.11 1.15 -5.95 BUY BUY BUY

Mentha 360Kgs 1315.80 3.39 2.77 5.92 -17.31 -31.24 BUY BUY SELL

Cardamom 100Kgs 2805.50 -0.27 1.91 10.69 86.93 47.29 BUY SELL BUY

Guarseed 10MT 4082.00 -1.16 -3.74 -0.24 -5.38 -6.22 BUY SELL SELL

Guargum 5MT 7422.00 -1.83 -4.65 -3.62 -12.74 -17.94 SELL SELL SELL
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Note: 

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices trading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below 50DMA "SELL" Signal is shown

* 200DMA - If prices trading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below 50DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis



Commodity Spread P. Spread Change Commodity Last OI % Cng

Soyabean 18.00 26.00 8.00 Soyabean 4138.00 147365.00 3.94

Rmseed -115.00 -106.00 9.00 Rmseed 4386.00 5530.00 0.91

Soyoil -3.20 0.60 3.80 Soyoil 826.60 44235.00 12.33

Castor -72.00 -32.00 40.00 Castor 4070.00 20765.00 1.79

Cpo 0.10 1.20 1.10 Cpo 684.60 5172.00 -4.79

Turmeric 32.00 30.00 -2.00 Turmeric 6066.00 1870.00 9.04

Jeera -325.00 -275.00 50.00 Jeera 16165.00 1176.00 14.62

Dhaniya 343.00 356.00 13.00 Dhaniya 6572.00 4730.00 12.35

Cotton 170.00 190.00 20.00 Cotton 19120.00 2096.00 -4.55

Cocodakl 26.00 17.00 -9.00 Cocodakl 1956.00 43350.00 4.38

Chana -83.00 -69.00 14.00 Chana 4459.00 30720.00 11.39

Mentha 8.10 3.40 -4.70 Mentha 1315.80 787.00 -1.01

Cardamom -114.50 -122.00 -7.50 Cardamom 2805.50 82.00 13.89

Guarseed 52.00 70.00 18.00 Guarseed 4082.00 52280.00 6.85

Guargum 125.00 113.00 -12.00 Guargum 7422.00 47820.00 2.96

Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

4138.00 4058.00 4079.00 4108.00 4129.00 4158.00 4179.00 4208.00 Positive

4386.00 4314.00 4331.00 4358.00 4375.00 4402.00 4419.00 4446.00 Positive

826.60 803.00 809.00 817.00 823.00 831.00 837.00 845.00 Positive

4070.00 3920.00 3961.00 4016.00 4057.00 4112.00 4153.00 4208.00 Negative

684.60 662.50 667.70 676.20 681.40 689.90 695.10 703.60 Positive

6066.00 5926.00 5964.00 6014.00 6052.00 6102.00 6140.00 6190.00 Positive

16165.00 15920.00 15990.00 16075.00 16145.00 16230.00 16300.00 16385.00 Positive

6572.00 6265.00 6358.00 6465.00 6558.00 6665.00 6758.00 6865.00 Negative

19120.00 18900.00 18980.00 19050.00 19130.00 19200.00 19280.00 19350.00 Negative

1956.00 1860.00 1900.00 1928.00 1968.00 1996.00 2036.00 2064.00 Negative

4459.00 4275.00 4325.00 4392.00 4442.00 4509.00 4559.00 4626.00 Positive

1315.80 1248.60 1263.70 1289.80 1304.90 1331.00 1346.10 1372.20 Positive

2805.50 2693.60 2741.80 2773.60 2821.80 2853.60 2901.80 2933.60 Negative

4082.00 3952.00 3990.00 4036.00 4074.00 4120.00 4158.00 4204.00 Negative

7422.00 7104.00 7219.00 7320.00 7435.00 7536.00 7651.00 7752.00 Negative
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Open High Low Close Net Cng Open High Low Close Net Cng

1278.80 1320.00 1278.80 1315.80 43.10 19150.00 19210.00 19060.00 19120.00 -30.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

787.00 -1.01 986.00 Positive 3.39 2096.00 -4.55 700.00 Negative -0.16
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Mentha oil trading range for the day is 1263.7-1346.1. Cotton trading range for the day is 18980-19280.

Mentha oil settled up as low level buying seen as demand season 

starts.

Cotton prices settled flat as the farmers are bringing dried cotton to the 

procurements centers as recommended by CCI.

Due to improving exports prospects, estimates for ending stocks has 

been reduced even lower than previous year.

CCI bought nearly 2 lakh bales even as late arrivals and high moisture 

content restricted its buying program

Fundamentals Fundamentals

Mentha oil on MCX settled up by 3.39% at 1315.8 as low level buying seen

as demand season starts. As per Central Institute of Medicinal and

Aromatic Plants (CIMAP) mentha sowing touched 3 lakh ha. Sowing

witnessed a huge jump this year because of high returns farmers

experienced the whole of last year. The surge in output is likely due to

buoyancy in planting intentions, not only in the traditional pockets of Uttar

Pradesh and Bihar in recent days, but also in Madhya Pradesh. Due to

improving exports prospects, estimates for ending stocks has been reduced

even lower than previous year. Export demand of oil in global market is

likely to be improved due to recovery in currency which is supportive for

prices. Future demand of mentha oil is expected to rise as Colgate-

Palmolive sees a rise in Sales by 4%; recorded net sales of Rs. 1,075.9 Crore

for Q1. Official data on mentha, with respect to sowing or production and

export, is not available as trade in the commodity is tightly controlled by a

few. This season, the area under mint is expected to be 250,000-265,000 ha.

Mentha oil spot at Sambhal closed at 1392.50 per 1kg. Spot prices was up

by Rs.20.40/-.Technically market is under short covering as market has

witnessed drop in open interest by -1.01% to settled at 787 while prices up

43.1 rupees, now Mentha oil is getting support at 1289.8 and below same

could see a test of 1263.7 levels, and resistance is now likely to be seen at

1331, a move above could see prices testing 1346.1.

Cotton on MCX settled down by -0.16% at 19120 as the farmers are bringing

dried cotton to the procurements centers as recommended by CCI. Their

produce attracting the minimum support price (MSP) of Rs 5,500 per quintal.

The trend of bringing dried up produce to the yards is catching up rapidly.

The Cotton Corporation of India (CCI) bought nearly 2 lakh bales until

November 25 even as late arrivals and high moisture content restricted its

buying program, said sources. Arrivals began picking up and prices are

ruling around government fixed minimum support price (MSP) in most

producing centres. The state owned agency purchased highest quantity

of 1.20 lakh bales in Telangana followed by 22,000 bales in the markets of

Punjab and 19,000 bales in Rajasthan, sources said. Total arrivals stood

around 29.28 lakh bales so far. And a total of 8.48 lakh bales have arrived,

higher against 6.15 lakh bales last week. Of this, 4.49 lakh bales were from

Central India, followed by 2.13 lakh bales from South India in this week. The

arrivals from North India have started so the arrivals increased to around

1.85 lakh bales this week. Last year, the government agency purchased

total 10.70 lakh bales of cotton and out of this 1.70 lakh bales sold in the

market so far. Technically market is under long liquidation as market has

witnessed drop in open interest by -4.55% to settled at 2096 while prices

down -30 rupees, now Cotton is getting support at 19050 and below same

could see a test of 18980 levels, and resistance is now likely to be seen at

19200, a move above could see prices testing 19280.

Trading Idea for the day Trading Idea for the day

The surge in output is likely due to buoyancy in planting intentions, not 

only in the traditional pockets of Uttar Pradesh and Bihar in recent days

The arrivals from North India have started so the arrivals increased to 

around 1.85 lakh bales this week.
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Open High Low Close Net Cng Open High Low Close Net Cng

676.00 686.60 672.90 684.60 4.60 818.00 828.80 814.60 826.60 8.80

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

5172.00 -4.79 1718.00 Positive 0.68 44235.00 12.33 17665.00 Positive 1.08
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CPO trading range for the day is 667.7-695.1. Ref.Soya oil trading range for the day is 809-837.

Crude palm oil gained after Indonesia announced its plan for a 

biodiesel push to reduce fossil fuel use by 165,000 bpd and as supply 

outlook dimmed. 

Ref.Soyaoil prices gained on increased buying tracking firm trend in 

soybean prices.

According to Indonesia Palm Oil Association, exports of palm oil from 

Indonesia fell 0.33 percent in September y-o-y to 2.98 MMT from 2.99 

MMT in September 2018.

India’s oil year 2018-19 (Nov-Oct) edible oil imports rose 2.73 percent y-

o-y to 14.91 MMT from 14.52 MMT in oil year 2017-18.

Fundamentals Fundamentals

Crude palm Oil on MCX settled up by 0.68% at 684.6 after Indonesia

announced its plan for a biodiesel push to reduce fossil fuel use by 165,000

barrels per day (bpd) and as supply outlook dimmed. Exports of the

commodity are expected to be lower as India looks to soy and sunflower oil

amid higher palm prices, which are up 28.5% so far this year. But increased

buying from China for the upcoming Lunar New Year will offset much of the

drop and any fall in exports will be marginal. Indonesia's production this

year may prove to be little changed from last year, while Malaysia will see

some growth. Indonesia's exports of palm oil, biodiesel and oleochemical in

September rose 13% on a monthly basis to 3.26 million tonnes, the

Indonesian Palm Oil Association (GAPKI) said in a statement. Meanwhile,

palm oil stocks had fallen 2% to 3.73 million tonnes by the end of

September, it added, in line with a drop in production. Shipments of palm

and palm kernel oils alone rose 18% on a monthly basis in September,

GAPKI data showed. Chinese imports of palm oil jumped 24.4% in October

from the month earlier, Refinitiv data showed. Technically market is under

short covering as market has witnessed drop in open interest by -4.79% to

settled at 5172 while prices up 4.6 rupees, now CPO is getting support at

676.2 and below same could see a test of 667.7 levels, and resistance is

now likely to be seen at 689.9, a move above could see prices testing

695.1.

Ref.Soyaoil on NCDEX settled up by 1.08% at 826.6 on increased buying

tracking firm trend in soybean prices. According to Solvent Extractors

Association (SEA), India’s October edible oil imports rose 13.45 percent y-o-y

to 13.32 lakh tons from 11.74 lakh tons in Oct 2018. Export of soymeal from

India during April-October of the current fiscal slipped 31% to 3.89 lakh due

to higher prices of bean which made Indian commodity costlier in the

internal markets, said Solvent Extractors Association of India (SEA). Last year

India exported 5.68 lakh ton soymeal in the corresponding period, showed

SEA data. According to Solvent Extractors Association (SEA), India’s oil year

2018-19 (Nov-Oct) edible oil imports rose 2.73 percent y-o-y to 14.91 MMT

from 14.52 MMT in oil year 2017-18. Last year India exported 5.68 lakh ton

soymeal in the corresponding period, showed SEA data. During April-Oct

2019, oilmeal exports to Vietnam fell to 192,440 tons from 338,292 tons)

while exports to South Korea grew to 557,510 tons up from 472,935 tons a

year ago. According to National Oilseed Processors Association (NOPA),

U.S. September soybean crush fell by 9.19 percent to 152.566 million bushels

from 168.085 million bushels in August 2019, below market expectation. At

the Indore spot market in Madhya Pradesh, soyoil was steady at 815.25

Rupees per 10 kgs.Technically market is under fresh buying as market has

witnessed gain in open interest by 12.33% to settled at 44235 while prices up

8.8 rupees, now Ref.Soya oil is getting support at 817 and below same

could see a test of 809 levels, and resistance is now likely to be seen at 831,

a move above could see prices testing 837.

Trading Idea for the day Trading Idea for the day

India's palm oil imports climbed 8% in the marketing year ended Oct. 

31 compared with the same period a year

Export of soymeal from India during April-October of the current fiscal 

slipped 31% to 3.89 lakh due to higher prices of bean
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Open High Low Close Net Cng Open High Low Close Net Cng

4120.00 4150.00 4100.00 4138.00 38.00 4360.00 4392.00 4348.00 4386.00 37.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

147365.00 3.94 33040.00 Positive 0.93 5530.00 0.91 4910.00 Positive 0.85
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Soyabean trading range for the day is 4079-4179. Rmseed trading range for the day is 4331-4419.

Soyabean  prices ended with gains due to fresh buying in physical 

markets by millers amid weak supplies.  

Mustard seed prices gained as support seen after revival of fresh 

buying by millers in physical to meet the likely demand of mustard oil.

Lower output during 2019-20 is another positive factor to keep prices  

up.

India's Nov-Aug rapeseed oil imports slipped to 59,171 tons from 2.29 

lakh tons a year ago due to higher prices in the global markets.

Fundamentals Fundamentals

Soyabean on NCDEX settled up by 0.93% at 4138 due to fresh buying in

physical markets by millers amid weak supplies. Daily arrivals continued to

hover around 7 lakh bags across the county, which are considered to be

insufficient to meet the demand of millers and stockists. Lower output during

2019-20 is another positive factor to keep prices up. India's export of

soymeal is seen down this year because of disparity in prices due to costlier

soybean. However, lower soybean crop projection for the current year

checked prices to decline. India's 2019-20 soybean output is seen nearly

18% down at 89.9 lakh ton as against 109.3 lakh tons last year due to heavy

rainfall at maturity period of time, according to Soybean Processors

Association of India (SOPA). According to Solvent Extractors Association

(SEA), India’s oil year 2018-19 (Nov-Oct) edible oil imports rose 2.73 percent

y-o-y to 14.91 MMT from 14.52 MMT in oil year 2017-18. Unseasonal rainfall is

damaging the Kharif soybean crops mainly in Maharashtra. The quality of

soybean is damaging due to excess rain both during growth time and in

harvest time. In Madhya Pradesh, it has been reported that kharif crops

have been damaged on about 60 lakh hectares. At the Indore spot market

in top producer MP, soybean gained 13 Rupees to 4070 Rupees per 100

kgs.Technically market is under fresh buying as market has witnessed gain in

open interest by 3.94% to settled at 147365 while prices up 38 rupees, now

Soyabean is getting support at 4108 and below same could see a test of

4079 levels, and resistance is now likely to be seen at 4158, a move above

could see prices testing 4179.

Mustard Seed on NCDEX settled up by 0.85% at 4386 as support seen after

revival of fresh buying by millers in physical to meet the likely demand of

mustard oil. India's Nov-Aug rapeseed oil imports slipped to 59,171 tons from

2.29 lakh tons a year ago due to higher prices in the global markets, data

from Solvent Extractors Association of India showed. NAFED had procured

around 1.08 million tonnes mustard seed harvested in 2018-19 (Jul-Jun)

under a price-support scheme. Out of total procurement, NAFED had

procured 6.08 Lakh MT in Rajasthan, 2.51 lakh MT from Haryana ,1.82 lakh

MT from Madhya Pradesh ,0.41 Lakh MT from Gujarat and 0.06 Lakh MT from

UP. MOPA has estimated all India mustard output at 8.1 million MT in 2018-19

which is 6.89 per cent lower than the initial estimate of 8.7 million MT.

However, government in his fourth advance estimate has reported 9.339

million MT for 2018-19 which is 6.13 per cent higher than the third advance

estimate of 8.8 million MT. India’s mustard meal exports in the month of July

2019 were 93.837 thousand MT (provisional), higher against 71.064 thousand

MT in May 2019. Total exports of rapeseed meal from April 2019 to July 2019

were 3.58 lakh MT which is 10.95 percent lower than 2018-19 exports of 4.02

lakh MT in the same time period. In Alwar spot market in Rajasthan the

prices gained 25.75 Rupees to end at 4514.25 Rupees per 100

kg.Technically market is under fresh buying as market has witnessed gain in

open interest by 0.91% to settled at 5530 while prices up 37 rupees, now

Rmseed is getting support at 4358 and below same could see a test of 4331

levels, and resistance is now likely to be seen at 4402, a move above could

see prices testing 4419.

Trading Idea for the day Trading Idea for the day

India's 2019-20 soybean output is seen nearly 18% down at 89.9 lakh ton 

as against 109.3 lakh tons last year

NAFED had procured around 1.08 million tonnes mustard seed 

harvested in 2018-19 (Jul-Jun) under a price-support scheme.
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Open High Low Close Net Cng Open High Low Close Net Cng

6032.00 6090.00 6002.00 6066.00 4.00 16110.00 16215.00 16060.00 16165.00 70.00

OI % OI Volume Trend % Cng OI % OI Volume Trend % Cng

1870.00 9.04 520.00 Positive 0.07 1176.00 14.62 399.00 Positive 0.43
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Turmeric trading range for the day is 5964-6140. Jeera trading range for the day is 15990-16300.

Turmeric settled flat on better crop prospects amid weak export 

demand from Iran.   

Jeera gained on short covering after prices dropped amid better 

sowing prospects and good monsoon rains in all the production areas.

In Andhra Pradesh, Duggirala market turmeric supply reported on an 

average 5,000-6,000 quintals per day.

However, incessant rains have increased the soil moisture levels in the 

production belts of Jeera which can delay the start of sowing by 10- 15 

days

Fundamentals Fundamentals

Turmeric on NCDEX settled flat on better crop prospects amid weak export

demand from Iran. In Andhra Pradesh, Duggirala market turmeric supply

reported on an average 5,000-6,000 quintals per day. As per the latest

statistics, the total area sown under turmeric in Telangana was at 48,315

hectare in the current 2019-20 season, slightly up from 47,790 hectare over

the year-ago period, as per the latest sowing data released by the state

agriculture department. On the demand side, there are negative cues from

the spot market, owing to sluggish demand from the stockiest. Only 55-60

per cent of turmeric that arrived was sold at the markets in Erode. Though

farmers brought 3,000 bags of the spice, the stocks were of medium and

poor quality. So, the traders purchased them for local orders. Indian

turmeric exports have been hit by the US sanctions against Iran, the largest

buyer of the spice from India. Exports to Iran have come to a standstill since

May with the expiry of the US sanctions waiver to India for six months. This

has happened after a record turmeric export of over 1,20,000 tonnes in

2018-19, as per the trade figures. In Nizamabad, a major spot market in AP,

the price ended at 5938.65 Rupees dropped -30.1 Rupees.Technically

market is under fresh buying as market has witnessed gain in open interest

by 9.04% to settled at 1870 while prices up 4 rupees, now Turmeric is getting

support at 6014 and below same could see a test of 5964 levels, and

resistance is now likely to be seen at 6102, a move above could see prices

testing 6140.

Jeera on NCDEX settled up by 0.43% at 16165 on short covering after prices

dropped amid better sowing prospects and good monsoon rains in all the

production areas. However, incessant rains have increased the soil moisture

levels in the production belts of Jeera which can delay the start of sowing

by 10- 15 days for next marketing season crop. Good rains in major growing

regions of Gujarat and Rajasthan raised the prospects of higher area under

the spice. As per market estimates, the production for the current year is

seen higher by 20-25%.Weak response was seen from buyers at the current

price levels. Higher production and continuous supply is capping the upside

in prices. As per market reports, Buyers reported unresponsive in the spot

market at higher prices level. Export demand from China supported the

physical prices earlier during the arrival season, however the prices could

not sustain at those levels. Overall, Export demand remained steady.

Current year, Indian Jeera prices are mostly driven by export demand that

is likely to shift to India as output in major producers Syria and Turkey is seen

lower due to weather adversities. Overseas demand has little slowed down

as fresh arrivals have started in other major producing countries like Syria

and Turkey. In Unjha, a key spot market in Gujarat, jeera edged down by -

61.4 Rupees to end at 16455.25 Rupees per 100 kg.Technically market is

under fresh buying as market has witnessed gain in open interest by 14.62%

to settled at 1176 while prices up 70 rupees, now Jeera is getting support at

16075 and below same could see a test of 15990 levels, and resistance is

now likely to be seen at 16230, a move above could see prices testing

16300.

Trading Idea for the day Trading Idea for the day

As per the latest statistics, the total area sown under turmeric in 

Telangana was at 48,315 hectare in the current 2019-20 season

There were fear that jeera output in Turkey has fallen to only 4,000 tons 

from normal output of 18,000 tons.
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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.

Stewart & Mackertich 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 Stewart & Mackertich to present the

data. In no event shall Stewart & Mackertich 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 Stewart & Mackertich 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 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.
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Disclaimer

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 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 or act as a market maker in the Financial

Instruments 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. Stewart & Mackertich does not have

proprietary trades but mat at a future date, may 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. The information provided herein should not be construed as invitation

or solicitation to do business with Stewart & Mackertich.

  

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.

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. 

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. 

Stewart & Mackertich 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, 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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