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The Nifty previous session ended 0.61% up at 12,180.35. It opened on a flat note and continued trading in green for
the entire session towards ending the day with minor recovery. Breaking out 12,200 is extremely necessary for the
next leg of up-move towards 12,230 and 12,280 levels. Hence, buy-on-dips around critical 12,150 is advised.

On the Nifty hourly chart; RSI recovered sharply from the oversold zone while MACD histogram running above the
zero line implies this pullback is likely to continue further towards 12,230 and 12,280 levels.

Nifty patterns on multiple time frames suggest; the Benchmark Index ended in green. Pullback from around 12,100
levels is likely to gain full on strength only when it starts moving above 12,200 levels.

Nifty Crucial Supports & Resistances for tomorrow-
Supports- 12150, 12090 Resistances- 12200, 12230, 12280
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T+1 Positional Buy-

CASH Segment: L&T Finance Holdings on dips @ 118, TGT-
122 & 124, SL- below 115

T+5 Positional Buy-
CASH Segment: TATA STEEL on dips @ 476-475, TGT- 495, SL-
below 465

T+3 Positional Option Pair Strategy-

Leg 1: Buy NIFTY 30-Jan 12'250-CE (1 Lot=75) @ 65.00
Leg 2: Sell NIFTY 30-Jan 12’300-CE (1 Lot=75) @ 46.00
ITrade ends if NIFTY-Cash (CMP- 12,170.00) closes below
12,100!

T+5 Positional Buy-
CASH Segment: OIL on dips @ 141-140, TGT- 148, SL- below
136

T+5 Positional Buy-
CASH Segment: ONGC on dips @ 117.50-117, TGT- 123, SL-
below 114

T+3 Positional Buy-
CASH Segment: COLPAL on dips @ 1482-1480, TGT- 1530, SL-
below 1455

T+3 Positional Buy-
CASH Segment: Britannia on dips @ 3100-3090, TGT- 3170, SL

- below 3050

T+5 Positional Buy-
CASH Segment: HINDALCO on dips @ 205-204, TGT- 212, SL-

below 200

Result Update 4

Domestic News 6
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Market Turnover NIFTY Top Gainers Market in Retrospect

Name Previous Name - %50 Day Vol Avg 5 Day Vol Indian indices recovered from a two-week low, led
NSE Cash “NA 36184.04 | | Yes Bank 650 250| 178774952 94262070 || 1oy, the gains in Infosys Ltd. and Infosys Ltd
NSE F&O 3445384.84 1674537.87 | |10CL 414| -a67| 209929135 35654090
BSE Cash 2,464.87 1,801.03 | | Gail India 298| 0.70 13600475 12166600| | The NIFTY 50 rose 0.61% to end at 12,180.35. The
BSE F&O “NA 162.61| |BpcL 208| 156 5565676 as0aa16| | broader markets represented by the NIFTY 500 Index
Tl Dervatives Flow (In Crore] 22.01.2020° larsen & Toubro | 294 099| 10056067 2213756 | | rose 0.75%. NIFTY Realty was the top gainer, gaining
erivatives Flow (In Crore -01- . .
by 2.12% followed by NIFTY Energy which gained
nstriment Purchase sale et T TOP_0sers 1.10%. NIFTY Media was the top loser, losing by
. 0. )
Index Future 3665.53 4592.71 -927.18 Name - %5D DEVATL] Avg 5 Day Vol 1.95%
. 0.
Index Option 330867.73|  330845.02 22.71| |Eicher Motors -0.87( -2.88 105958 151638
Stock Future 14587.93 16326.51 173858 | | Tech Mahindra 126| -1.78 2018777 1177716 | |Yes Bank was the top gainer, gaining by 6.50%,
Stock Option 6602.18 6491.25 110.93| |Cipla -137| -3.14 5783749 1754003 | |followed by IOCL and GAIL India, which gained by
i N UPL 369 -7.80 4533870 3637645 | [4.14% & 2.98% respectively. Zee Limited was the top
Institutional Flow (In Crore) 22-01-2020 : ] ]
Zee Enterprise -7.03| -0.16 32391499 22007550 | [ loser, losing by 7.03%, followed by UPL and Cipla,
Institution Purchase Sale Net . .
Bulk and Block Deals which fell by 3.69% & 3.37% respectively.
Fil 5254.68 5431.11 -176.43
DIl 4286.22 4612.44 326,22 | | hitpsi//www.nseindia.com/products/content/equities/equities/bulk.htm The Advance Decline ratio stood at 1077:728
http://www.bseindia.com/markets/equity/EQReports/
*Data not updated till 5:40PM BulknBlockDeals.aspx
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Market in Detailed (Updated after 4:00 PM)

Indian Indices Global Indices
Name Index NetChng %ID %5D %IM %3M %1y [[Name index  NetChng  %1D %D %IM  %3M  %1Y NetChng ~ %1D  %5D  %IM  %3M  %1Y
Sensex 41386.40 271.02| 066 -130|  -0.62 5.96|  14.62| |Dow Jones 29186.27 9.77 0.03 0.85 222 877 18.76 Gold($/Ounce) 1554.51 -4.26 -0.27 0.13 4.63 4.18 21.19
i i . ilver n 17.67 0.17 -0.96 -1.53 1.24 0.66 14.95
Nifty 12180.35 7345 0.61 1.42 0.67 497|  1245[ |\acdaq 9383.77 12.96 014 143 200 1557 33.56| [SiIve ($/Ounce)
BSE M Cap 15701.81 165.18|  1.06 049 593 907 5.50 Aluminium 1797.25 17.25 -0.95 127 131 5.09 433
S&P 500 3321.75 0.96 0.03 118 303 1056] 2589
BSE S Cap 14772.32 139.16) 095 085 1039 1172 3.24 Copper 6073.75 -54.75 -0.89 -2.86 -1.19 4.89 2.87
FTSE100 7555.17 -17.00 -0.22 072 0.0 205| 1041
Nifty MC 100 18190.00]  250.00| 1.44 11a| 778|119 4.90 Zinc 2408.50 -69.75 -2.81 0.41 275 -3.60 -6.95
CAC40 6023.26 12.90 021 025  -0.09 65| 2445 [ 199 R R
BSE Auto 1848495  136.01| 074 -18s| 02| 258  -4.69 ea 75 3275 67 008 377 -1085 -1.09
DAX 13479.48 -36.09 -0.27 037 134 532 2175
BSE Capgoods 17464.28| 39771  2.33 032| 246 -524| -008
Mexico IPC 45604.44 -32.88 -0.07 2.59 3.00 473 441
BSE FMCG 11855.30 3040 026] -046] 357 179 1.47
Net Chng
10263. ) ) -4 172|132 -5.49| |Brazil Bovespa 118391.40|  1365.40 117 1.70 218| 1009 2261
BSE Metal 0263.86 45.63| 045 4.06 7 327 5.49 p INR 27 0.08 o1 s  om 051 0.09
BSE Oil&Gas 1459942) 26243 183) O74) 163] 400 637 lpussianRTS 1609.52 -3.58 -0.22 021 484 1557|3563 |USD Index 97.54 0.01 0.01 023 012 0.05 147
BSE Healthcare | 14105.75 10241 073 166/ 536 9.68 0-28| ljapan Nikkei 23795.44 -235.91 -0.98 058 011 517| 1555 [YUAN 6.93 0.03 -0.38 -0.78 115 1.91 -2.03
BSE Power 197097 1896 097 105 412) 151 399 |ang Seng 27909.12 -431.92 -1.52 337 001| 505 3.34| [GBP 131 0.00 013 034 146 165 043
BSE Realty 2507.64 50.02|  2.04 118| 1287| 2487 37.09 . - g
Taiwan Index 12118.71 28.42 0.24 0.04 1.33 836| 2254 |FUR 111 0.00 0.02 0.38 0.05 0.31 251
BSE ConsDur 26007.80|  379.90| 1.48 130  3.75| -43s| 2440 . VEN 109.60 024 0.22 osil 018 083 0.00
Shanghai Comp 2976.53 -84.23 275 317 0.47 119 1532
BSE Bank 3534300  371.69| 106| -2.69| -a05| 612] 1572
KOSPI 2246.13 21.12 -0.93 -0.09 1.92 7.95 50 Aoro Commodities
BSE IT 16230.66 132.67| 082 053  3.32] 1167 1084 g
Malaysia KLCI 1574.44 354 -0.22 08s| 26| 036|  -674| [NEMS IFiEE W G
Bond Markets Coffee 385.85 225 0.59 -1.30 5.16 -2.59 0.17
Jakarta Comp 6249.21 15.76 025 059 090 -014] 313
. Cotton 323.20 7.05 223 003 277 1734 12.75
Name Yield Net Chng
Philippine SE 7616.35 147.62 1.98 048]  -325| 400  -4.67 [sugar 20915.75 -184.25 -0.87 288 568 1.92 411
us 1.74 -002| -138] 347 -957] 111|363
Thai Exch 1573.70 -0.89 -0.06 -1.39 001| 354  -2.70| |Wheat 2190.95 -10.95 -0.50 214 183 5.84 19.14
UK 0.62 -0.02| -268] -3.89| -2005| 978 5339
Soybean 242.20 1.20 0.50 -035| 487 -6.61 -12.56
Brazil 3.60 0.02| 045 ] K- B - 0l Indian Indices
Japan -0.02 -0.02| -950.00 -213.33| -206.25| 87.41| -440.00| [\E Index  NetChng  %1D %5D | %M
Australia 1.10 001 -099| -668| -148 009 -5158 Net Chng
NYMEX Crude 55.78 -0.94 -1.66 -3.48 -7.80 -0.30
India 6.60 004 -053| 033 o049 146  -0.46 Baltic Dry 623.00 -66.00 958  -18.88] -4352| -64.98 -36.56
BRENT Crude 62.30 -0.88 -1.39 354 am2 4.0 1.90 .
Switzerland -0.63 -0.01| -1.78 -12.93 -23.82 -4.49( -281.21 Baltic Dirty 1237.00 10.00 0.81 -5.21f 2171 -3.51 42.84
Germany -0.28 -0.02| -5.77 22557 -13.64 30.20| -222.22| |Natural Gas 1.94 0.04 1.89 -8.44 -12.45|  -22.33 -37.45| |SG Dubai HY -0.76 -0.25 -49.02 -52.00( -1166.67| -120.71 -125.17
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Result Update

Canara Bank

Canara Bank reported a 3.8 per cent rise in its net profit to INR329.62 crore in the third quarter of the current financial year, mainly due to a decline in
proportion of bad loans. The bank's profit was INR317.52 crore during the December 2018 quarter. Its total income stood at INR14,001.63 crore during the
quarter ended December 2019, up from INR13,513.35 crore in the year-ago period The net non-performing assets (NPAs) as a percentage of total assets stood
at 5.05 per cent, down from 6.37 per cent a year ago. Similarly, the percentage of gross NPAs also narrowed to 8.36 per cent from 10.25 per cent. In absolute
terms, the net NPAs stood at INR21,337.74 crore, down from INR26,591.07 crore. The bank made a provisioning of INR1,802.91 crore during the quarter under
review, compared with INR1,977.34 crore a year ago.

Oriental Bank of Commerce

Oriental Bank of Commerce (OBC) reported a 39.11 per cent jump in net profit at INR201.66 crore for the quarter ended December 2019, mainly due to
reduction in bad loans. The bank, which is going to be merged with another state-run lender Punjab National Bank, had reported a profit of INR144.96 crore in
October-December quarter a year ago. The bank's total income during December quarter stood at INR5,642.61 crore as compared with INR5,127.98 crore a
year ago. Income from interest stood at INR4,659.93 crore as against Rs INR4,561.12 crore during October-December quarter of previous fiscal. The ratio of net
non-performing assets (NPAs) reduced to 5.98 per cent during the quarter under review from 7.15 per cent in the year-ago period.

DB Corp

DB Corp reported 7.9 per cent increase in consolidated net profit at INR81.63 crore in the third quarter ended December 2019. The company had posted a
consolidated net profit of INR75.63 crore in the same quarter a year ago Revenue from operations during the quarter under consideration stood at INR598.75
crore as against INR659.7 crore in the same quarter previous fiscal. The company said its board of directors at its meeting held on Thursday declared second
interim dividend of INR3.5 per equity share of face value INR10 each. During the third quarter, the company said revenue from printing, publishing and allied
business stood at INR561.75 crore as compared to INR613.22 crore in the same quarter previous fiscal. Radio business clocked revenue of INR37.15 crore as
against INR46.5 crore in the year-ago period.

DHFL

DHFL has reported a consolidated net loss of INR6,640.62 crore for the quarter ended September 30, 2019. It had posted consolidated net profit of INR439.51
crore in the year-ago period. The consolidated total revenue from operations of DHFL in July-September period dropped to INR2,106.71 crore over INR3,483.32
crore in the year-ago period.
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Domestic News

France’s ENGIE to sell 74% stake in India business to Edelweiss’ fund

French energy company ENGIE SA will sell 74% stake in its solar business in India to Edelweiss Infrastructure Yield Plus (EIYP) fund. ENGIE, one of the largest
foreign investors in India’s solar space, wants to dilute majority of its stake in the local business in the backdrop of the the Andhra Pradesh government’s
decision to revise its renewable energy contracts. The state government’s move has affected international investor sentiment. The completion of this
transaction, subject to the usual conditions associated with this type of operation, is expected to occur during the first half of 2020 and will allow ENGIE to
reduce its net debt by more than EUR400 million

Reliance Jio clears its AGR dues of INR177 crore

Reliance Jio Infocomm paid its statutory due of INR177 crore to the government. Reliance Jio becomes the only telecom company to clear the dues within
Supreme Court deadline of 23 January. Mukesh Ambani-led telecom company pays INR195 crore to department of telecom (DoT) to clear all AGR dues until
January 31, 2020. The DoT will not take any coercive action against telcom operators for non-payment of AGR dues until further court orders. The Supreme
Court had set January 23 as the deadline to pay AGR dues. Both Airtel and Vodafone have requested the government to give them time to make payment
based on the outcome of their modification petition listed for hearing before the Supreme Court next week. Telecom companies owe the government
INR92642 crore in unpaid licence fee, and another INR55054 crore in outstanding spectrum usage charges. These liabilities arose after the Supreme Court in
October held that non-telecom revenues have to be considered for calculating statutory dues.

GE T&D bags INR173 crore JKPDD contract

GE T&D India bagged a Supervisory Control and Data Acquisition (SCADA) and Advanced Distribution Management Solution (ADMS) project by the Jammu &
Kashmir Power Development Department (JKPDD) worth INR173 crore for distribution operations in the cities of Jammu and Srinagar. The order won through a
competitive bidding process includes a 5-year maintenance services contract and supply and integration of a host of solutions in the overall distribution
network in the two cities. The technology solution being executed for this project is used mainly for 24x7 power supply, reduction of power losses and real-
time data monitoring and control of distribution network from a centralised place. This will determine the setting up of reliable systems for system control/data
collection and adoption of Information Technology in the area of energy accounting. SCADA technology reduces aggregate technical and commercial (AT&C)
losses and enables real-time monitoring and control of the electric distribution network, handling of loads during load shedding and restoration and plugging of
pilferage points.
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KEC International bags new orders worth INR1255 crore

KEC International Ltd has bagged new orders worth INR1255 crore across various businesses. The company said it has bagged orders worth INR510 crore for
transmission and distribution (T&D) projects in Africa, Middle East and the Americas. In the railway business, the company has secured orders of INR449 crore
for overhead electrification (OHE) and associated civil works in the country. The civil business has secured orders of INR161 crore for residential and industrial

projects in India. The company secured orders of INR135 crore for various types of cables/cabling projects.




STEWART &
MACKERTICH

Events

can
St

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

Company Record Date Ex-Date

Details

Wipro Ltd

Cash dividend of INR1 24-01-2020

Domestic Events

Global Events

e Upcoming Result:- Allsec Technologies, Atul, Bank Of Baroda., EIH, lon
Exchange, JSW Steel, Supreme Industries, Ultratech Cement, DCB Bank,
ICICI Bank, Muthoot Capital Services.

e India Foreign Exchange Reserve for January 17, 2020.

Japan Inflation for December 2019.
BOJ Monetary Policy Meeting Minutes.
The U.S. Manufacturing, Services & composite Flash PMI for January 2020.

Euro Area Manufacturing, Services & composite Flash PMI for January 2020.

Bloomberg, Moneycontrol & others.

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,
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Analyst Certification:

We /I, Deepankar saha & Jaydeb Dey 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 and distributed as per SEBI (Research Analysts) Regulations 2014. 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 Manage ment and Distribution of Financial Products.
Stewart & Mackertich Wealth Management Ltd is registered as Research Analyst Entity with Securities & 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 Research
Analysts. 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 wit hout 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 kee p 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, in circumstances where Stewart &
Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances.
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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. Securities as defined in clause (h) of section 2 of the Securities Contract
Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 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 th e 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.
The information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The
information provided in this report remains, unless otherwise stated, the copyright of Stewart & Mackertich. All layout, design, original artwork, concepts and intellectual
Properties remains the property and copyright of Stewart & Mackertich and may not be used in any form or for any purpose whatsoever by any party without the express
written permission of the Stewart & Mackertich.

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 se curity, effectively assume currency risk.
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Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial inter ests 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.
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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.

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 | Website: www.smifs.com
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