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Open Positional Calls- 

 
T+7 Positional Buy- 
CASH Segment: BHEL @ 43-42, TGT- 48, SL- below 39 
 
T+7 Positional Buy- 
CASH Segment: Indian Bank @ 103-102, TGT- 110, SL- below 98 
 
T+3 Positional Sell- 
Futures Segment: BIOCON Fut @ 282-283, TGT- 273, SL- abv 288 
 
STBT Positional Sell- 
Futures Segment: COAL INDIA Fut @ 199-200, TGT- 194, SL- abv 203 
 
T+1 Positional Buy- 
CASH Segment: Hero Motocorp @ 2350-2340, TGT- 2400, SL- below 
2320 
 
T+1 Positional Buy- 
CASH Segment: UJIIVAN @ 340.50-340, TGT- 348, SL- below 336 
 
T+2 Positional Buy- 
CASH Segment: TATA STEEL @ 481-480, TGT- 500, SL- below 470 
 
T+2 Positional Buy- 
CASH Segment: VEDL @ 161-160, TGT- 166, SL- below 157 
 
T+5 Positional Buy- 
CASH Segment: M&M @ 544-543, TGT- 555 & 563, SL- below 533 
 
T+3 Positional Option Pair Strategy- 
Leg 1: Buy USD/INR 17-Jan 71.50-CE (1 Lot=1000) @ 0.0800 
Leg 2: Sell USD/INR 17-Jan 71.75-CE (1 Lot=1000) @ 0.0400 
Trade ends if USD/INR-Fut (CMP- 71.24) closes below 70.90! 
 
T+3 Positional Option Pair Strategy- 
Leg 1: Buy BANK NIFTY 16-Jan 31’800-PE (1 Lot=20) @ 140.00 
Leg 2: Sell BANK NIFTY 16-Jan 31’700-PE (1 Lot=20) @ 120.00 
Trade ends if BANK NIFTY-Cash (CMP- 32,200.00) closes above 
32,500.00 

The Nifty ended the week on a positive note. However, failing to breakout key resistance placed around 12,300 for the fourth consecutive week is worrisome. Successive closing 

above 12,300 is necessary towards further rise up to 12,360 levels. Further, thorough technical study of the weekly as well as the daily chart patterns suggests; the Nifty 

broader trading range for the coming week is expected to be 12,360-12,000. 

 

It kicked started the week on a fragile note and continued making lower lows, however, sharp recovery from around 11,930 levels followed by sustained buying helped the 

benchmark index closing nearer to the 12,300 mark. Ending the week with a bullish body candle implies it may again face buying on dips around 12,150 levels. Falling to hold 

critical support placed around 12,150 may unfold further retracement towards 12,000. Needless to say, breaking out 12,300 still remains the major challenge. On an extended 

note, breaking out 12,300 may take the benchmark index towards mid-term ascending channel resistance placed around 12,360 levels. 

 

On daily chart, the Nifty ended 0.33% up at 12,256.80. It opened on a positive note and reacted down from day’s high 12,311 towards ending with a bearish spinning top 

candle. Bearish spinning top candle on the last session of the week suggests- it may continue facing resistance on rise around 12,300 levels. However, we still prefer buy on dips 

as long as critical support placed around 12,150 remains unharmed.  

 

Nifty patterns on multiple time frames show: the Benchmark Index ended the week on a positive note. Ascending channel resistance placed around 12,360 is going to play a 

critical role in the coming week. Weekly candle pattern along with position of leading indicators is pointing towards; Nifty range-bound oscillation with negative bias in the 

broader price band of 12,360-12,000. 

Nifty pivotal supports & resistances for the coming week- 

Supports- 12150, 12000 Resistances- 12300, 12360 
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FII Derivatives Flow (In Crore)  09-01-2020* 

Institutional Flow (In Crore)  09-01-2020* 

Market in Retrospect Market Turnover (In Crore) 10-01-2020 

Instrument Purchase Sale Net 

Index Future 5857.79 4413.26 1444.53 

Index Option 414424.52 408487.85 5936.67 

Stock Future 11959.22 11770.24 188.98 

Stock Option 4609.03 4401.29 207.74 

Name Last Previous 

NSE Cash 35687.52  35505.19  

NSE F&O 1043297.72  3289897.19  

BSE Cash 3,213.44  3,087.99  

BSE F&O *NA 103.39  

Indian stocks halted their two-week losing 

streak.  

The NIFTY 50 rose 0.24% this week to end 

at 12,256.50. The broader markets 

represented by the NIFTY 500 Index rose 

0.34%. NIFTY Realty was the top gainer, 

gaining by 3.67% followed by NIFTY FMCG 

which gained 0.87%. NIFTY Energy was the 

top loser, losing by 0.71%. 

Ultratech was the top gainer, gaining by 

5.34%, followed by Tata Motors and 

M&M, which gained by 2.75% & 2.60% 

respectively. Yes Bank was the top loser, 

losing by 4.99%, followed by Zee Limited 

and Eicher Motors, which fell by 3.91% & 

3.57% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Ultratech Cement 5.34 735887 670779 1.29 

Tata Motors 2.75 60252338 34770960 2.27 

M&M 0.99 2.60 2355888 2122323 

Adani Ports 0.06 2.50 2405154 6613349 

Asian Paints 1.13 2.35 1256612 1402374 

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

Coal India -3.09 13533598 7233218 3.69 

ONGC -3.35 6550218 13911460 0.36 

Eicher Motors 0.51 -3.57 216926 193779 

Zee Enterprise -3.33 -3.91 14873579 15774540 

Yes Bank -5.39 -4.99 303072426 120180500 

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

Institution Purchase Sale Net (Last Day) Net Wk Net Mnth 

FII 4716.4  5147.51  -431.11  -1733.03  4619.41  

DII 5020.49  4601.27  419.22  1455.11  63.62  

          Nifty Intra-week Chart           Sensex Intra-week Chart 

*Data not updated till 5:50PM 
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Among MSCI indices, world index 
gained 0.71% ACWI also gained 0.68% 
so far in this week. 
 

NASDAQ gained 1.22% whereas Dow 
Jones gained 0.31%, CBOE VIX lost 
11.63% so far in this week. FTSE fell 
0.25%, CAC was flat, DAX gained 2.44% 
so far in this week. 

Asian indices were mostly positive this week. Hang Seng gained 0.66%, Nekke 
gained 0.82% . STI  gained 0.53%, Kospi gained 1.38% & Kospi fell 0.71 in this 
week. 
 
Indian Index Sensex & Nifty gained 0.33% & 0.25% respectively. NSE VIX gained 
10.89%. 
 
Among BRIC indices  Brazil lost 2.21%,Russia gained 3.73%. Shanghai was 
marginally positive.  

Gold stood almost flat while Silver lost 0.62% so far in this 

week. Among Base Metals Nickel lost 1.23% , Copper was 

falmost lat. Aluminium was also flat. Zinc, Lead gained 2.9% & 

0.52% respectively. Among energy, crude  lost 5.3%, NG 

gained 2.02% so far in this week.   

Among Currencies, Dollar Index gained 

0.69%. EUR lost 0.61%. GBP was almost 

flat. INR depreciated by 1.21% against US 

Dollar at 70.93 , JPY lost 1.21% against US 

Dollar. 

Market in Detailed (Updated after 4:00 PM)  

MSCI Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

World 2379.85 0.55 0.71 3.94 10.68 21.56 20.78 17.34 2.60 2.41 

ACWI 570.65 0.68 0.68 4.37 11.01 20.59 19.99 16.72 2.45 2.27 

Asia Pacific 172.12 1.37 0.20 4.28 10.85 14.01 16.50 14.64 1.54 1.45 

EM 1129.37 1.62 0.49 7.61 13.33 13.09 15.69 13.31 1.74 1.58 

           

US European In Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Dow Jones 28956.9 0.74 0.31 3.86 9.29 20.64 19.93 17.51 4.30 3.99 

NASDAQ 9203.426 0.81 1.22 6.82 15.75 31.74 34.77 25.40 4.97 3.71 

S&P500 3274.7 0.67 0.52 4.54 11.46 26.11 21.91 18.78 3.68 3.36 

CBOE VIX 12.39 -1.20 -11.63 -20.98 -29.48 -36.46 NA NA NA NA 

FTSE100 7603.55 0.07 -0.25 5.40 5.81 9.52 18.39 13.48 1.81 1.68 

CAC40 6050.15 0.13 0.10 3.46 8.64 25.90 21.67 14.91 1.77 1.64 

DAX 13542.01 0.35 2.44 3.61 11.33 23.99 25.12 14.49 1.67 1.57 

           

Asian Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

Nikkei225 23850.57 0.47 0.82 1.88 10.67 18.28 19.00 18.19 1.82 1.73 

Hang Seng 28638.2 0.27 0.66 8.33 11.40 7.98 11.22 10.83 1.25 1.15 

STI 3255.95 0.26 0.53 2.94 5.39 2.28 12.29 12.93 1.11 1.09 

Taiwan  12024.65 0.45 -0.71 3.41 10.42 23.70 19.43 16.26 1.80 1.87 

KOSPI 2206.39 0.91 1.38 5.17 8.79 6.94 17.16 11.79 0.86 0.89 

           

BRIC Indices Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  

IBOVESPA 115947.1 -0.26 -2.21 4.77 13.88 23.60 18.38 13.66 2.34 2.03 

Russian 1606.7 0.31 3.73 10.48 20.72 40.65 7.06 7.07 1.08 0.96 

SHANGHAI Com 3092.291 -0.08 0.28 6.00 4.90 21.98 14.72 11.19 1.50 1.29 

SENSEX 41599.72 0.36 0.33 3.38 9.82 15.21 26.59 23.42 3.22 3.16 

NIFTY 12256.8 0.33 0.25 3.37 9.10 13.26 26.70 22.28 2.95 2.88 

NSE VIX 14.0775 0.57 10.89 -1.49 -18.28 -8.26 - - - - 

Money Mkt Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

ICE LIBOR USD 1.834 -2.34 -3.90 -2.99 -8.73 -34.09 

MIBOR -0.393 -0.77 -3.69 -0.26 5.98 -27.60 

INCALL 4.95 -4.81 10.00 -4.81 -2.94 -23.85 

       
Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Coffee  117.5 0.13 -7.00 -11.85 20.95 -3.01 

Cotton 70.94 0.35 2.51 7.60 14.27 -5.79 

Sugar 13.82 0.80 3.83 2.67 11.36 0.07 

Wheat 563 0.13 1.53 7.49 12.66 1.21 

Soybean 943.25 -0.03 0.19 3.03 -0.66 -2.46 

       

Forex Rate %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

USD Index 97.51 0.06 0.69 0.10 -1.21 2.06 

EUR 1.1093 -0.12 -0.61 0.01 0.80 -3.54 

GBP 0.765 -0.03 0.09 0.64 -4.82 -2.46 

BRL 4.0898 -0.61 -1.61 1.23 0.49 -10.00 

JPY 109.6 -0.07 -1.38 -0.80 -1.48 -1.07 

INR 70.9388 0.39 1.21 -0.02 0.19 -0.74 

CNY 6.9221 0.14 0.63 1.62 2.81 -1.93 

KRW 1161.65 -0.20 0.45 2.57 2.97 -3.71 

Energy Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

NYMEX Crude 59.71 0.25 -5.30 0.79 11.50 13.54 

Natural Gas 2.173 0.32 2.02 -3.98 -13.63 -29.22 

       
Precious Metals Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Gold($/Oz) 1550.48 -0.12 -0.11 5.88 3.78 20.51 

Silver($/Oz) 17.9485 0.26 -0.62 7.70 2.48 15.29 

       
LME Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Copper 6180 0.03 -0.13 1.73 8.73 3.73 

Aluminium 1803.5 0.17 -0.06 2.65 3.41 -2.65 

Zinc 2377 -1.08 2.90 6.16 3.75 -4.61 

Lead 1929 1.47 0.52 1.90 -9.44 -2.13 

Nickel 14085 0.25 -1.23 5.58 -18.87 25.20 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 800 0.00 1.91 -13.51 -25.23  

LDPE 905 0.00 1.12 -2.69 -11.27  

Injection Grade  960 0.00 -1.03 -11.11 -10.28  

General purpose 980 0.00 -1.01 -10.91 -10.91  

Polystyrene HIPS 1200 0.00 1.69 -4.76 -16.08  

Polystyrene GPPS 1150 0.00 2.68 -2.54 -14.81  

       

Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

Baltic Dry 772 -0.13 -20.90 -49.48 -59.98 -35.07 

BWIRON 139.59 -0.06 -0.48 3.35 12.97 -5.85 

SG Dubai HY -0.4 59.18 -197.56 -48.15 -108.83 -110.50 

       
Bond Yld 10Y Yield %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr 

US  1.8511 -0.18 3.52 0.52 10.97 -32.49 

UK 0.794 -3.17 7.59 -0.63 35.03 -37.68 

Brazil  3.66 -0.65 -1.40 -4.09 -5.67 -25.00 

Japan NA NA NA NA NA NA 

Aus  1.254 1.46 0.16 13.38 40.11 -45.88 

India 6.588 0.87 1.12 -1.82 1.92 -13.19 
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 Result Update 

GM Breweries 

Liquor maker GM Breweries has reported a 16.3 percent decline YoY in third quarter (October-December) net profit, dented by lower revenue and 

operating income. Profit after tax fell to INR14 crore in quarter ended December 2019, compared to INR16.7 crore in same period last year. Revenue 

from operations during the quarter declined 3.9 percent to INR119.7 crore year-on-year. At operating level, earnings before interest, tax, depreciation 

and amortisation (EBITDA) dropped 19.8 percent year-on-year to INR19.9 crore and margin contracted 330 bps YoY to 16.6 percent in quarter ended 

December 2019.  

GTPL Hathway 

GTPL Hathway Limited, India’s leading Digital Cable TV and Broadband Service provider announced its financial results for the third quarter and nine 

months ended on December 31, 2019. Q3 FY20 Consolidated Financial Performance Highlights (as per IND AS). Total Revenue at INR687.5cr which is by 

up 115% yoy. EBITDA at INR135.2cr which is up by 62% yoy. EBITDA margin at 26.4% and Profit after tax at INR32.9cr which is up 77% yoy. GTPL 

continued to deliver strong business and financial performance in third quarter of FY20. During the quarter,they seeded 150,000 STBs and reported a 

strong 44% increase in CATV subscription revenue. GTPL communicated during the last quarter, ther strong cash flow generation is helping us not only 

meet our capex requirement but also helping in reducing the debt. During Q3, GTPL further reduced ther debt by INR475 million and, with that, our net 

debt as on December 31, 2019 stood at  INR1,861 million. 

Infosys  

Infosys Ltd reported that its third quarter net profit rose 23.5% YoY to INR4457 crore. Its revenue went up by 7.9% at INR23092 crore. Infosys has also 

revised upwards FY20 revenue outlook to 10-10.5% in constant currency. On a QoQ basis, Infosys's profit grew by of 10.9%. Infosys added 84 new clients 

added in the December quarter. In dollar terms its revenue stood at USD3243 million, growing YoY at 8.6% and 9.5% in constant currency terms. Its total 

headcount stood at 243,454 at the end of December 2019 with an addition of 6,968 people. The attrition rate was at 19.6%. Q3FY20 Digital revenues at 

USD1318 million (40.6% of total revenues), YoY growth of 40.8% and sequential growth of 6.8% in constant currency. Current operating margin at 21.9%, 

0.2% improvement over Q2FY20. Maintained FY20 operating margin guidance range of 21%-23%. 
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 Domestic News 

True North to buy 2.44% stake in Biocon Biologics at USD3 billion valuation 

Biocon Biologics announced that private equity fund True North will acquire a 2.44% stake in the company for INR536.25 crore. The infusion of fresh 

equity, at a valuation of around INR21,450 crore or about USD3 billion, is the first stake dilution by parent Biocon Ltd after hiving off the 

biopharmaceutical firm last year. This investment is an endorsement of the value that Biocon Biologics has demonstrated as a global biosimilars player, 

having commercialized three of its molecules in developed markets like EU, US, Japan and Australia. The biologics arm aims to achieve an annual sales 

target of USD1 billion by 2021-22. It reported sales of INR1006 crore, or approximately USD140 million, for April-September, up 63% YoY. The company 

has a product pipeline of 28 molecules, including 11 with Mylan and several others with Sandoz. Apart from its 28-product pipeline, the biologics 

subsidiary also has plans to supply recombinant human insulin to diabetes patients in these countries at less than 10 cents per day, roughly one-third of 

the current prices. 

Fitch says HPCL refining margins to fall in current fiscal 

Fitch Ratings expects Hindustan Petroleum Corp Ltd’s (HPCL) refining margins to fall by one-third during the current fiscal due to volatility in crude prices 

leading to inventory losses. Fitch affirmed HPCL’s rating ‘BBB-‘ with stable outlook, in line with the credit profile of its largest shareholder Oil and Natural 

Gas Corp Ltd (ONGC). The agency assesses HPCL’s standalone credit profile at ‘bb’ to reflect its position as one of India’s biggest oil-marketing companies, 

average-but-improving complexity of its refining assets and moderate financial profile. HPCL is highly strategic to ONGC’s vertical integration strategy, 

and its refining capacity, along with its large fuel retail network, increases ONGC’s downstream integration, making the company India’s third-largest oil-

refining and fuel-marketing company. 

Godrej Consumer Products expects gradual improvement in demand in upcoming quarters 

Godrej Consumer Products Limited announced that sales volume grew marginally higher than mid single digit despite demand in the country impacted by 

a general consumption slowdown which continues to be challenging. The uplift in volume growth was led by gradual recovery in household insecticides, 

new product launches, effective marketing campaigns and tactical consumer offers. The sales value growth also mirrors the trend of past few quarter’s 

sales value growth. It expects gradual improvement in consumer demand in the quarters ahead driven by good monsoon and government stimuli. 

Outside India, demand remained robust in most markets - it saw close to high single digit constant currency sales growth amidst an improving demand 

environment in home and personal care space in Indonesia while it recovered with higher than mid single digit constant currency sales growth in GAUM 

(Godrej Africa, USA, Middle East), reversing the trend of the past few quarters. 
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 FMCG firms to lower ad spends, new launches amid rural slump 

The rural slowdown has been a major pain point for FMCG brands for close to a year now and as no signs of revival are expected soon, the companies are 

likely to keep a check on their advertisement expenditure and new launches. With the exception of Colgate Palmolive, which is expected to raise its ad-

spends by 12%, other major brands will lower ad-spends. The ongoing slowdown permeated to 3QFY20 as well owing to floods, liquidity concerns and 

weak rural demand. The weak demand environment saw a rise in competitive intensity in the form of promotions and price-offs. This means that 

benefits of low material costs are now not expected to be as high as it would have been in a more favourable operating environment. The third quarter 

of fiscal 2019-20 is also under pressure for fast-moving consumer goods companies with volume growth of major FMCG companies expected to be in low

-to-mid-single digits. However, some brands are also expected to buck the pessimism trend. However, not all retail segments are expected to show 

sluggish growth trends. Within retail, growth trends are expected to be mixed across fashion, jewellery and quick service restaurants (QSRs). Meanwhile, 

leading FMCG company Marico has already hinted at weak Q3 performance and said that the consumption trends during the December quarter don’t 

signal any improvement in sentiment any sooner. 

GoM approves EoI, share purchase agreement for Air India's privatization 

A Group of Ministers (GoM) headed by Union Home Minister Amit Shah approved the Expression of Interest (EoI) as well as the share purchase 

agreement for Air India's privatisation. The EoI and the share purchase agreement would be issued in January itself. The last GoM meeting took place in 

September 2019. Last year, the Air India Specific Alternative Mechanism (AISAM) approved the re-initiation of the process for the government's 100 per 

cent stake sale in Air India along with Air India Express and the carrier's stake in joint venture AISATS. 

JSPL reports highest ever quarterly steel production at 1.61 MT in Dec 

Jindal Steel and Power Ltd (JSPL) announced its steel production stood at 1.61 million tonnes (MT) in the December quarter of ongoing fiscal. JSPL's 

Raigarh and Angul operations contributed 8,17,344 and 7,92,822 metric tonnes to the production in October-December period. On a standalone basis, 

Rebar Mill, Angul achieved the highest ever quarterly production of 2,58,026 metric tonnes rebar. Rail mill in Raigarh achieved quarterly production of 

1,65,473 metric tonnes rails and structure. 
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 Kotak halts bid for Altico Capital 

The race to find a rescuer for a struggling Indian shadow bank at the center of an industry crisis has narrowed. Altico Capital India Ltd. is one of the latest 

caught up in the nation’s shadow banking crisis that started in 2018, and had been courting suitors. One of them, Kotak Investment Advisors Ltd., won’t 

make a binding bid for Altico by a Jan. 15 deadline. In India, non-bank financiers play a crucial role in funding everything from condominium construction 

to purchases of personal goods like cars and phones. Real-estate focused Altico’s restructuring and sale process comes as the broader shadow-bank crisis 

drags on, hurting the property sector and the economy. The non-bank lender’s troubles have been piling up since it started defaulting in September. 

Cerberus Capital Management LP and SSG Capital Management are now the only remaining external bidders, highlighting dwindling interest in Mumbai-

based Altico which is grappling with soaring bad loans. 

L&T Infrastructure Finance to lend INR518 crore to AG&P India 

L&T Infrastructure Finance has signed an agreement to provide INR518 crore as term loan to Singapore-based AG&P Group’s Indian subsidiary for 

developing city gas distribution (CGD) networks in Jodhpur, Barmer, Jaisalmer in Rajashtan and Ramanathapuram in Tamil Nadu. Petroleum Natural Gas 

and Regulatory Board (PNGRB) had under the ninth and tenth bidding rounds for CGD licenses awarded 12 geographical areas to AG&P CGD India. AG&P 

CGD holds the exclusive licenses to build CGD networks to sell natural gas in these two Geographic Areas (GAs) in addition to ten other GAs across India. 

These networks are being developed to connect millions of people to compressed natural gas (CNG) for their vehicles and piped natural gas (PNG) for 

their homes and businesses. The 12 areas cover 28 districts in Andhra Pradesh, Karnataka, Kerala, Rajasthan, and Tamil Nadu. The company intends to 

build over 1,500 compressed natural gas stations, supported by 1,800 kilometers of steel pipelines. 

Expect the gloom to continue for FMCG firms in Q3FY20 

The September quarter did not bring much respite for Indian fast-moving consumer goods (FMCG) firms, even though some companies managed to fare 

better than others. Another quarter down the lane (Q3FY20), investors would do well to keep expectations low as hopes of a demand recovery have not 

played out as expected. Growth is still slowing down and December quarter will mark the low of 2019, with revenue growth at below 5% and volume 

growth at about 3%. New headwinds have appeared such as: a sharp spike in food inflation, cutback in state government spending and jump in telecom 

tariffs. All of these will hit low income consumption in mass FMCG categories. Disruption in some parts of India owing to the Citizenship (Amendment) Act 

is also expected to adversely impact volumes. 
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 Gayatri Projects at advanced stage of monetising INR900 crore arbitration awards 

Gayatri Projects announced that it was at an advanced stage of monetising its arbitration awards worth over INR900 crore and stressed the proceeds 

would be used towards de-leveraging the firm. Subsequently, the company would regularise its accounts in the current quarter. Stating that de-

leveraging was the key priority for the management and the company, GPL said that it has already made significant steps towards the same. The 

company faced an unusual cash flow mis-match situation arising on account of execution delays in Q2 due to prolonged monsoon and delay in payments 

from state governments. The company has successfully monetised its stake in power assets of Sembcorp Energy India and the proceeds for the same 

have been used for repayment of long term debt and for easing the working capital situation to fast track execution. 

Govt to provide INR5559 crore viability gap funding to set up gas grid in NE 

The Cabinet approved a proposal to provide INR5559 crore viability gap funding for building a 1,656 km gas grid in the Northeast region at a cost of 

INR9256 crore. The decision to provide viability gap funding to Indradhanush Gas Grid Ltd for setting up the North East Natural Gas Pipeline Grid was 

taken by the Cabinet chaired by Prime Minister Narendra Modi in its meeting. Quantum of viability gap funding will be capped at 60% of estimated 

project cost; Gas pipeline would be developed in 8 states of north east; this will lead to development of industrial climate in these states and 

improvement in standard of living of people in the region. 

At 6.2%, India's CPI inflation may have breached RBI target in Dec: Poll 

Rising vegetable prices probably pushed Indian retail inflation to its highest in more than five years in December, exceeding the Reserve Bank of India's 

medium-term target of 4% for a third straight month, a Reuters poll of economists predicted. The median forecast in the Jan. 3-8 Reuters poll of nearly 

50 economists predicted India's annual consumer inflation rose to 6.20% in December from November's 5.54%. Over 60% of respondents expected retail 

inflation, due for release on Jan. 13, to breach the upper band of the RBI's buffer range of 2% to 6%, with the highest forecast for 7.01%. But core 

inflation, which excludes volatile components like food and energy, has declining, highlighting weak underlying demand. 

Govt gives nod for sale of equity shares of 6 PSUs in Neelanchal Ispat 

The Cabinet approved a proposal to divest equity shares of six PSUs, including MMTC, in Neelachal Ispat Ltd. The six PSUs are MMTC, National Mineral 

Development Corporation (NMDC), Bharat Heavy Electrical Ltd (BHEL), Odisha Mining Corporation, Odisha Investment Corporation and MECON. MMTC 

will sell 49% in Neelachal Ispat, while that of Odisha Mining Corporation 20%, Odisha Investment Corporation 12%, NMDC 10%. 
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 Maruti Suzuki on CCI radar for forcing buyers to purchase its car insurance 

According to the sources, India's antitrust regulator is looking into allegations that Maruti Suzuki, the country's biggest car maker, pushes buyers to 

purchase insurance policies offered by the company. The Competition Commission of India (CCI) in June last year received an anonymous complaint 

alleging insurance plans recommended by Maruti while selling cars resulted in customers paying more compared with other options in the market. Based 

on the complaint, the CCI is assessing whether Maruti has engaged in so-called "tie-in arrangements", in which a car maker promotes preferred suppliers 

of complementary goods such as lubricants or insurance. Indian law says such practices are anti-competitive if they end up stifling competition and 

limiting consumer choices. 

Telecom performance in Q2FY20 

In the July-September quarter of 2019, adjusted gross revenue (AGR) of the Indian telecom sector declined 4.5%. However, on a YoY basis it was up 3.3%, 

according to telecom services performance indicator report by Telecom Regulatory Authority of India (Trai). Gross revenue and AGR of telecom service 

sector for the quarter was INR59992 crore and INR37338 crore, respectively. Access services contributed 74.78% of the total AGR of telecom services. 

Reliance Jio reported 6.75% growth in AGR during the quarter, with Airtel and Vodafone Idea declining 2.32% and 6.82%, respectively. 

Govt likely to miss divestment target by a wide margin 

According to sources, India’s plan to sell USD14.7 billion of government-owned assets to plug its budget deficit is seen falling short by nearly half. 

Receipts from disinvestment in the year to March are expected to be between INR50000 crore (USD7 billion) and INR60000 against the target of INR1.05 

trillion. Complex sale process for some of the assets means the government will run out of time this year. The shortfall will add to the financial problems 

of the treasury, which is already grappling with lower-than-expected tax collections. The revenue crunch amid an economic slowdown is putting pressure 

on the budget. Fiscal deficit is expected to widen to 3.8% of GDP in the current fiscal year against the 3.3% target. The government will try to push 

through sale of minority stakes, including through exchange-traded funds, to raise revenue. India has achieved only about 17% of the disinvestment 

target so far this year, while tax collections are 46% of the budgeted aim in the eight months to November. The income shortfall in the current fiscal year 

would be INR4 trillion. 
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 Passenger vehicle sales decline 1.2% in December, car sales down 8.4% 

Passenger vehicles sales declined 1.24% YoY in December to 235,786 units as manufacturers decided to cut production to match subdued retail demand 

and reduce inventory of Bharat Stage -VI emission norms compliant vehicles. The fall was largely due to an 8.4% decline in passenger car sales to 142,126 

units. According to data released by the SIAM, factory dispatches of utility vehicles increased significantly by 30% YoY to 85,252 units as a result of the 

new product launches by incumbents Hyundai Motor India ltd, Mahindra and Mahindra Ltd and Renault India Pvt Ltd and new entrants like MG Motor 

India and Kia Motors. The growth in the utility vehicle segment is driven by new launches and it will remain since most companies are launching new 

products in the segment. We have seen growth only when there is a discount of 8-10% on offer. Only when the GDP will grow by 6-7%, then we can see 

steady growth in sales. Due to the overall economic slowdown and increase in freight carrying capacity, dispatches of medium and heavy commercial 

vehicles decreased by 31.7% YoY to 21,388 units. Sales of light commercial vehicles though increased 1.2% to 45,234 units. Overall commercial vehicle 

sales declined 12.3% to 66,622 units. Subdued consumer sentiment in both rural and urban markets also led to 16.6% decline in sales of two-wheelers to 

105,0038 units in December. Scooter sales fell 24.5% to 306550 units during the month, while motorcycle dispatches dropped 12% to 697,819 units. 

According to SIAM, the transition to Bharat Stage VI or BS VI emission continues to confuse consumers despite several announcements by manufacturers 

and government. 

Zomato to raise USD150 million from investor Ant Financial 

Zomato is raising USD150 million from investor Ant Financial, an Alibaba affiliate, at a valuation of USD3 billion for the food delivery startup. After the 

funding Info Edge’s stake will drop to about 25.13%. It had a 26.38% stake as of March last year. The fund infusion comes as Zomato pushes for a bigger 

market share in the highly competitive Indian food delivery space in a race with rivals such as Tencent-backed Swiggy and Uber's UberEats. The capital is 

part of a larger USD500 million fundraising that is likely to close in the next two months. 

Jaguar Land Rover's sales dip in 2019, but show signs of recovery 

Jaguar Land Rover (JLR) posted a 6% fall in full-year sales on Friday after a challenging year in which its performance was hit by the weakening Chinese 

autos market and falling demand for diesel vehicles in Europe. Retail sales stood at 557,706 vehicles in 2019, hit by a 13.5% slump in China, but in the last 

six months the firm reported double-digit growth in the country, with overall company sales up 1.3% in December. Over the last six months JLR reported 

a marked improvement in China, where intensive work with our retailers, combined with significant process and product improvements are starting to 

gain traction 
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 Mahindra seeks to expand EV offerings to take on competition 

Mahindra and Mahindra Ltd’s (M&M’s) decision to showcase its first affordable EV in the February Auto Expo will be among a host of product launches 

over the next two years. In line with the Union government’s efforts to promote electric mobility among commercial operators such as Ola and Uber, the 

company will focus on EVs with eco-friendly products. Mahindra will also venture into the quadricycle segment with its new product, Atom, to take on 

rivals, including Bajaj Auto Ltd, which created the segment in India with Qute. Last year, the government had allowed the use of quadricycles for both 

personal, as well as commercial purposes. It will launch a low-cost electric variant of KUV 100 that will be priced at less than INR9 lakh. The company is 

also working with state governments and startups to develop affordable electric vehicles. The company is in the process of setting up a research and 

development centre for its electric vehicles. 
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 Global News 

Asian Stocks Edge Up After Fresh U.S. Records 

Stocks in Asia rose modestly as investors monitor an easing of geopolitical tension and await the latest reading on the U.S. labor market. U.S. equities 

earlier rose to all-time highs. Shares in Japan, Hong Kong, South Korea and Australia nudged up along with U.S. equity futures. The S&P 500 Index 

climbed to a fresh record Thursday and the yen dropped to a two-week low versus the dollar as tension in the Middle East ebbed. Also aiding sentiment, 

jobless claims fell more than expected, adding to signs of economic strength ahead of the U.S. payrolls report Friday. Ten-year Treasury yields were flat 

after dipping Thursday on the back of a government auction. 

Missile Strike Emerges as Likely Cause of Jet Crash in Iran 

The prime ministers of Canada, the U.K. and Australia said that a Ukrainian jet that crashed Wednesday near Tehran was probably brought down by an 

Iranian missile and called for an international probe of the disaster. “We have intelligence from multiple sources, including our allies and our own 

intelligence. The evidence indicates that the plane was shot down by an Iranian surface-to-air missile,” Canadian Prime Minister Justin Trudeautold 

reporters in Ottawa. “This may well have been unintentional.” 

PG&E Fire Victims Fight FEMA Over Multibillion-Dollar Payout 

The victims of catastrophic wildfires blamed on PG&E Corp.’s power lines and the government agencies that provided them disaster relief in the 

aftermath are now tussling in court over a payout from the bankrupt utility. PG&E reached a settlement with fire victims to pay a total of $13.5 billion for 

damages tied to past blazes. California’s emergency services office and the Federal Emergency Management Agency, known as FEMA, want more than 

$6 billion -- payouts that victims’ attorneys said Thursday would leave less money for those directly affected by the fires. 

House Votes to Curb Trump Power to Strike Iran Without Congress 

The U.S. House of Representatives voted Thursday to limit President Donald Trump’s authority to strike Iran, a mostly symbolic move Democrats say 

defends Congress’s constitutional powers but Republicans say endangers national security. The resolution was adopted on a 224-194 vote, as tensions in 

the Middle East remain high after a U.S. drone strike killed Iranian general Qassem Soleimani. Iran retaliated with missiles striking an Iraqi base used by 

U.S. troops late Tuesday, without casualties, leaving uncertainty about future hostilities. 
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 Oil Set for First Weekly Loss Since November on Receding Risk 

Oil headed for its first weekly loss since November as the prospect of a U.S.-Iranian war receded, easing fears of a potential supply disruption in the 

Middle East. Futures dropped 0.2% in New York and are down almost 6% so far this week. The U.S. House of Representatives voted Thursday to limit 

President Donald Trump’s authority to strike Iran, while America received indications that the Islamic Republic has asked militias in the Middle East not 

to carry out attacks against U.S. interests, Vice President Mike Pence said in comments to Fox. 

Steel Giants Boost U.S. Prices Again in Bet on Resilient Demand 

Nucor Corp., the largest U.S. steelmaker, raised prices for a fifth time since late October, adding to signs of a rebound in the industry as the world’s top 

producer ArcelorMittal and Russia’s NLMK also announced increases. The cost for new orders of hot-rolled, cold-rolled and galvanized sheet will increase 

by at least $40 a short ton, effective immediately, Nucor said in a letter to clients Wednesday. Arcelor and NLMK lifted U.S. prices on some products by 

the same amount, with NLMK telling customers the boost was “due to extending lead times and strong order placement.” 

U.S. GAS: Futures Resume Advance After Midwest Chill Forecast 

Natural gas resumed gains as temperature forecasts showed higher chances of colder weather in the U.S. Midwest and West, which will likely boost 

demand for the heating fuel. Futures for February delivery rose as much as 0.9% Thursday. The contract slipped 1% Wednesday, ending three sessions of 

gains. Still, prices have been hovering near the lowest seasonal levels since the late 1990s amid booming production from shale basins and a lack of 

sustained cold to support a rally. 

Trump Backs Away From War With Iran After Harmless Attack 

President Donald Trump backed away from the precipice of war with Iran after the Islamic Republic attacked U.S. bases in Iraq with a barrage of missiles 

the Pentagon believes was intended to cause no casualties. In televised remarks to the nation on Wednesday, Trump defended the U.S. strike on a top 

Iranian general that touched off the missile barrage and said he would impose new sanctions on Tehran. “As long as I’m president of the United States, 

Iran will never be allowed to have a nuclear weapon,” Trump said as he began his speech. But he also offered the country’s regime a diplomatic opening. 

Any new nuclear deal, he said, must allow “Iran to thrive and prosper, and take advantage of its enormous untapped potential. Iran can be a great 

country.” 
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 Iran Retaliates Against U.S. in Rocket Attack on Two Iraqi Bases 

Iran fired a series of rockets at two U.S.-Iraqi airbases early Wednesday morning Baghdad time, the Pentagon said, in the first Iranian response to the 

killing of General Qassem Soleimani by American forces last week. The Islamic Revolutionary Guard Corps earlier claimed responsibility for the barrage, 

which the Pentagon said was launched from Iran and targeted the Ayn al-Asad base in western Iraq and another facility in Erbil. It wasn’t immediately 

clear whether there were casualties or major damage from the attacks. 

Oil Surges After Iran Attacks Iraqi Base Housing U.S. Troops 

Oil surged above $65 a barrel after Iran fired rockets at a joint U.S.-Iraqi airbase, reigniting fears that the killing of a top Iranian general will trigger a 

wider conflict in the Middle East that could disrupt global supplies. Iran fired a series of rockets at the Ayn al-Asad base in western Iraq’s Anbar province 

early Wednesday morning Baghdad time, the Islamic Revolutionary Guard Corps said on its news website. The Islamic Republic also started a “second 

wave” of attacks targeting an unidentified American base in Iraq, according to the semi-official news agency Tasnim. A U.S. defense official confirmed 

that an attack was underway. 

Markets Rush to Reassess U.S.-Iran Risk After Downplaying Danger 

The financial-market turmoil seen on Friday in the wake of the escalation in U.S.-Iran tensions lasted all of one trading session. Come Wednesday, 

strategists are warning the impact of deteriorating Middle East security could be more lasting. “The market didn’t price the chance of a major conflict 

high enough when the U.S. drone strike happened,” said Max Gokhman, head of asset allocation at Pacific Life Fund Advisors in Newport Beach, 

California, referring to Friday’s U.S. killing of Iranian General Qassem Soleimani. “Now it’s more clear the situation won’t de-escalate and fear is replacing 

hope in investors’ minds.” 

Trump’s Targeted Iran Killing Is Kim Jong Un’s Biggest Fear 

If Kim Jong Un needed another reminder about the risks of bargaining away North Korea’s nuclear weapons program to the U.S., President Donald 

Trump’s decision to kill one of Iran’s top commanders provides one. The killing of Iranian General Qassem Soleimani last week reinforces the North 

Korean view that the U.S. only takes such actions against states that lack a credible nuclear deterrent. More specifically, Trump’s choice of attack -- a 

covert drone strike against a high-level target -- feeds regime fears that any U.S. offensive against Pyongyang would start at the top. 
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 U.S. ‘Underestimated’ Importance of Russia, Cuba to Maduro 

The U.S. has underestimated Russia and Cuba’s ability to prop up the Venezuelan regime, envoy Elliott Abrams told reporters, acknowledging frustration 

that President Nicolas Maduro has clung to power despite a pressure campaign to oust him. Russian companies now handle more than 70% of 

Venezuela’s oil, including in ship-to-ship transfers, and the beleaguered nation’s economy has become more dependent on Moscow generally, Abrams 

said at a briefing on Monday. The briefing was held as another political crisis unfolded in Venezuela, with opposition leader Juan Guaido and a Maduro-

backed rival both announcing plans to open a session of the National Assembly after security forces had barred Guaido from the building. 

Uber, Hyundai Show Flying Car Model for Future Air Taxi Service 

Uber Technologies Inc. is working on a flying car with Hyundai Motor Co., the first automaker to buy into Uber’s dream for a network of air taxis dotting 

the skies of major cities. The two companies outlined their partnership Monday at the CES technology conference and plan to show off a full-scale model 

of the vehicle this week on the trade show floor in Las Vegas. Hyundai’s aerial taxi would be able to take off and land vertically, accommodate four 

passengers and cruise at up to 200 miles per hour. It would be fully electric with a range of 60 miles. 

J&J Said to Pay More Than $2 Million in Rare Talc Settlement 

Johnson & Johnson agreed in the middle of a trial to pay more than $2 million to resolve a woman’s claims that asbestos-laced baby powder caused her 

cancer, according to people familiar with the case. The settlement marks a rare decision by the drugmaker to cut a deal while fighting thousands of 

similar claims. Jurors in state court in Oakland, California, heard more than two weeks of testimony before the judge told them Monday that the case 

had settled. While the terms weren’t made public, people familiar with the accord said plaintiff Linda O’Hagan and her family agreed to J&J’s offer. The 

people asked not to be identified because they weren’t authorized to comment publicly about the accord. 

U.S. Adds Mideast Forces, Denies Iraq Exit After Errant Letter 

Tensions between the U.S. and Iran continued to climb after last week’s killing of General Qassem Soleimani as the Pentagon sent additional forces to the 

Middle East and Defense Secretary Mark Esper insisted the U.S. hasn’t made a decision about leaving Iraq. The three-ship Bataan Amphibious Readiness 

Group was ordered to move to the Persian Gulf region from the Mediterranean, where it has been exercising, according to a U.S. official. The group, 

which includes about 2,200 Marines and a helicopter unit, follows the deployment of about 3,500 soldiers from the Army’s 82nd Airborne to Kuwait late 

last week. 
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Events 

Company Record Date Ex-Date Details 

Arshiya Ltd   Corporate meeting effective 13-01-2020  

Sunedison Infrastructure Ltd   Corporate meeting effective 13-01-2020  

KCD Industries India Ltd   Corporate meeting effective 14-01-2020  

Hazoor Multi Projects Ltd   Corporate meeting effective 15-01-2020  

Sadhna Broadcast Ltd   Corporate meeting effective 15-01-2020  

CRP Risk Management Ltd   Corporate meeting effective 15-01-2020  

Security & Intelligence Services India Ltd   2 for 1 stock split effective 15-01-2020 

Kenvi Jewels Ltd   Corporate meeting effective 16-01-2020  

Dynamic Cables Ltd   Corporate meeting effective 16-01-2020  

Prestige Estates Projects Ltd   Corporate meeting effective 16-01-2020  

VMV Holidays Ltd   Corporate meeting effective 17-01-2020  

Moneyboxx Financial Ltd   Corporate meeting effective 17-01-2020  

    

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

Global Events 

 January 13, 2020:- China Vehicle Sales for December 2019. 

 January 14, 2020:- China Balance of Trade for December 2019., Japan Current Account November 2019., The U.S. Monthly 

Budget Statement December 2019., The U.S. Inflation for December 2019. 

 January 15, 2020:- Japan Machine Tool Orders for December 2019., The U.S. MBA Mortgage Applications for January 10, 

2019., Euro Area Balance of Trade for November 2019., Euro Area Industrial Production for November 2019. 

 January 16, 2020:- China House Price Index for December 2019., Euro Area Markit Manufacturing PMI for December 2019., 

The U.S. Initial Jobless Claims for January 11, 2019., The U.S. Retail Sales for December 2019. 

 January 17, 2020:-  China Industrial Production and Retail Sales for December 2019., China GDP growth for Q4 for 2019., The 
U.S. Housing Starts for December 2019., The U.S. Industrial Production for December 2019., Euro Area Inflation for December 
2019. 

Domestic Events 

 Upcoming Result:- Delta Corp Ltd., Tata Elxsi Ltd., Bandhan Bank Ltd., Indusind Bank Ltd., Mindtree Ltd., Network18 Media & 
Investments Ltd., Tata Steel Bsl Ltd., Tv18 Broadcast Ltd., Wipro Ltd., Den Networks Ltd., Larsen & Toubro Infotech Ltd., 
Reliance Industrial Infrastructure Ltd., Sterlite Technologies Ltd., Tinplate Company Of India Ltd., Hathway Cable & Datacom 
Ltd., Karnataka Bank Ltd., Rallis India Ltd., Tata Metaliks Ltd., Blue Dart Express Ltd., HCL Technologies Ltd., Icici Lombard 
General Insurance Company Ltd., L&T Finance Holdings Ltd., L&T Technology Services Ltd., Reliance Industries Ltd., Chennai 
Petroleum Corporation Ltd., HDFC Bank Ltd 

 January 13, 2020:- India CPI Inflation for December 2019. 

 January 13, 2020:-  India WPI Inflation for December 2019. 

 January 15, 2020:- India Balance of Trade December 2019. 

 January 17, 2020:-  India Foreign Exchange Reserve for January 10, 2020. 

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. 



 17 

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. 

 



 18 

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. 



 19 

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  

mailto:sudipta@smifs.com
http://www.smifs.com

