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Daily Dossier 

Outlook 
29 January 2020 

The Nifty previous session ended 0.61% up at 12,129.50. It opened on a positive note and continued oscillating in a narrow band for 

the entire session towards ending in green. Ending the session with a sinning top candle on daily chart is a mark of indecision, 

especially ahead of monthly expiry. Hence, extremely cautious trading is advised. Chart pattern suggests, it might get into 

consolidation in the broader price band of 12,000-12,200. Higher resistance is placed around 12,270. 

 

On the Nifty hourly chart; narrowing RSI while the MACD histogram is still trending below zero line implies narrowing range-bound 

oscillation. Breaking out 12,200 is major challenge ahead. 

 

Nifty patterns on multiple time frames suggest; it ended the day with minor recovery. However, staying cautious on rise is advised. 

Higher resistances are placed around 12,200 and 12,270. 

 

Nifty Crucial Supports & Resistances for tomorrow- 

Supports- 12000, 11950 Resistances- 12200, 12270 
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Open Positional Calls- 

 

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+10 Positional Buy- 

CASH Segment: PNB Housing 

Finance @ 453-450, TGT- 482 & 

495, SL- below 434 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 5012.44  6026.71  -1014.27  

DII 4662.96  3142.06  1520.9  

FII Derivatives Flow (In Crore)  28-01-2020* 

Institutional Flow (In Crore)  29-01-2020 

Instrument Purchase Sale Net 

Index Future 5903.00 6443.79 -540.79 

Index Option 295135.45 295684.56 -549.11 

Stock Future 43020.82 44032.23 -1011.41 

Stock Option 6756.62 6702.65 53.97 

Market Turnover (In Crore) 29-01-2020 

Name Last Previous 

NSE Cash *NA 38704  

NSE F&O 1736105.08  1565782.36 

BSE Cash 2,229.86  2,384.33  

BSE F&O 288.21  239.85  

Indian indices halted their two-day losing streak ahead of 

F&O expiry, led by the gains in HDFC Bank Ltd. and ITC 

Ltd. 

 

The NIFTY 50 rose 0.60% to close at 12,129.50. The 

broader markets represented by the NIFTY 500 Index rose 

0.53%. NIFTY FMCG was the top gainer, gaining by 1.29% 

followed by NIFTY Metal which gained 0.38%. NIFTY 

Pharma was the top loser, losing by 0.09%. 

Tata Motors was the top gainer, gaining by 6.79%, 

followed by Bajaj Finance and Bharti Infratel, which 

gained by 4.89% & 3.20% respectively. Eicher Motors was 

the top loser, losing by 4.24%, followed by TCS and Dr. 

Reddy’s, which fell by 1.33% & 1.28% respectively. 

The Advance Decline ratio stood at 989:833 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Tata Motors 1.32 61585660 31238400 6.79 

Bajaj Finance 6.68 4581413 930447 4.89 

Bharti Infratel 3.20 1.74 5089013 4843571 

Nestle India 2.92 2.05 64251 46718 

Adani Ports  2.79 -0.07 3588224 1577719 

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

Yes Bank 7.15 141475654 154287800 -1.08 

HDFC -0.51 2692713 3317698 -1.12 

Dr. Reddy'S -1.28 2.82 1389203 1540154 

TCS -1.33 -2.37 2306761 1691021 

Eicher Motors -4.24 -4.30 286925 91220 

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

          Nifty Intraday Chart           Sensex Intraday Chart 

*Data not updated till 5:35PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 41198.66 231.80 0.57 0.20 -0.91 3.43 15.75 

Nifty 12129.50 73.70 0.61 0.19 -0.95 2.91 13.87 

BSE M Cap 15754.41 76.74 0.49 1.40 5.53 7.89 8.89 

BSE S Cap 14840.69 18.41 0.12 1.42 9.54 10.89 8.26 

Nifty MC 100  18273.10 40.70 0.22 1.91 7.45 10.89 9.38 

BSE Auto 18462.94 143.07 0.78 0.62 0.38 -2.49 0.93 

BSE Capgoods 17640.13 186.01 1.07 3.36 4.10 -5.38 4.26 

BSE FMCG 11896.51 169.36 1.44 0.61 4.16 -1.67 2.76 

BSE Metal 9853.20 84.13 0.86 -3.57 -4.24 5.01 -7.17 

BSE Oil&Gas 14569.78 47.64 0.33 1.62 -1.55 -5.63 7.95 

BSE Healthcare 14290.43 14.18 0.10 2.05 6.52 9.08 3.85 

BSE Power 1939.48 14.46 0.75 -0.64 1.52 -1.67 4.11 

BSE Realty 2512.52 13.08 0.52 2.23 10.90 22.24 41.43 

BSE ConsDur 25924.87 -125.03 -0.48 1.16 3.65 -4.03 24.35 

BSE Bank 35264.05 102.88 0.29 0.84 -4.59 4.41 18.29 

BSE IT 16233.50 59.88 0.37 0.84 3.93 8.89 8.63 

        

Bond Markets 

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

US  1.62 -0.03 -2.08 -8.33 -13.52 -11.79 -40.15 

UK 0.53 -0.02 -3.44 -16.06 -29.40 -25.04 -58.00 

Brazil 3.55 -0.04 -1.09 -0.75 -4.64 -8.78 -35.89 

Japan -0.04 0.00 0.00 -2050.00 0.00 61.77 -533.33 

Australia 1.01 0.06 6.30 -9.24 -22.57 -14.38 -54.64 

India 6.57 -0.01 -0.12 -0.15 1.01 0.83 -10.22 

Switzerland -0.70 -0.01 -1.89 -13.27 -33.59 -34.10 -255.33 

Germany -0.37 -0.03 -9.68 -43.85 -46.09 -6.55 -287.00 

Global Indices  

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

Dow Jones 28722.85 187.05 0.66 -1.62 0.27 6.10 16.85 

Nasdaq 9269.68 130.37 1.43 -1.08 2.92 12.00 31.89 

S&P 500 3276.24 32.61 1.01 -1.34 1.12 7.88 24.10 

FTSE100 7494.90 13.50 0.18 -1.03 -1.97 2.57 9.66 

CAC40 5949.05 22.90 0.39 -1.04 -1.47 3.63 20.71 

DAX  13335.23 10.86 0.08 -1.34 -0.02 3.05 18.86 

Mexico IPC 44717.95 583.56 1.32 -2.01 1.03 1.98 2.33 

Brazil Bovespa 116479.00 1997.20 1.74 -0.47 -0.05 8.30 21.79 

Russian RTS 1577.66 5.65 0.36 -2.17 1.84 10.80 32.44 

Japan Nikkei 23379.40 163.69 0.71 -2.71 -1.92 1.76 13.14 

Hang Seng 27160.63 -789.01 -2.82 -5.68 -3.77 1.85 -1.48 

Taiwan Index 12118.71 28.42 0.24 0.04 1.33 8.36 22.54 

Shanghai Comp 2976.53 -84.23 -2.75 -3.17 -0.21 1.21 14.85 

KOSPI 2185.28 8.56 0.39 -3.42 -0.86 4.42 0.09 

Malaysia KLCI 1550.47 -1.17 -0.08 -2.32 -3.73 -1.73 -8.28 

Jakarta Comp 6113.05 1.86 0.03 -1.93 -3.42 -2.68 -5.03 

Philippine SE 7462.31 -6.39 -0.09 -0.09 -4.52 -6.62 -7.31 

Thai Exch 1524.59 11.33 0.75 -3.18 -3.40 -4.19 -6.12 

         

Indian Indices 

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

NYMEX Crude 53.84 0.36 0.67 -5.11 -12.77 -3.06 0.99 

BRENT Crude 59.96 0.45 0.76 -5.14 -10.33 -0.35 -1.82 

Natural Gas 1.90 -0.03 -1.55 -0.05 -14.66 -28.90 -39.50 

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

Gold($/Ounce) 1572.09 4.91 0.31 0.85 4.07 5.67 19.84 

Silver($/Ounce) 17.51 0.04 0.23 -1.84 -1.44 -1.69 10.56 

Aluminium 1738.00 -16.75 -0.95 -4.22 -3.38 0.48 -5.88 

Copper 5675.00 -40.50 -0.71 -7.40 -8.29 -3.61 -5.08 

Zinc 2244.25 -7.75 -0.34 -9.44 -2.91 -13.35 -16.56 

Lead 1905.50 -13.00 -0.68 -2.68 -1.08 -15.44 -7.77 

         

Currency 

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

INR 71.25 -0.09 0.12 -0.08 0.09 -0.58 -0.20 

USD Index 98.09 0.07 0.07 0.58 1.21 0.41 2.37 

YUAN 6.94 0.04 -0.52 -0.92 1.01 1.76 -2.17 

GBP 1.30 0.00 -0.12 -0.98 -0.76 1.17 -0.41 

EUR 1.10 0.00 -0.18 -0.82 -1.76 -0.99 -3.77 

YEN 109.07 -0.08 0.07 0.71 -0.17 -0.17 0.30 

         

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

Coffee  383.35 10.40 2.79 -0.07 5.40 -3.91 9.76 

Cotton 316.45 1.35 0.43 0.09 -6.17 12.76 12.78 

Sugar 20192.25 -894.40 -4.24 -4.30 -9.14 -8.42 6.97 

Wheat 2154.60 -29.15 -1.33 -2.37 -2.00 -1.83 10.83 

Soybean 245.20 7.60 3.20 1.74 -4.11 26.95 -17.54 

                

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

Baltic Dry 539.00 -7.00 -1.28 -21.77 -50.55 -70.09 -32.37 

Baltic Dirty  1093.00 -59.00 -5.12 -11.64 -31.56 -0.73 25.34 

SG Dubai HY -0.58 -1.11 -209.43 -13.73 -625.00 -118.41 -119.80 
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Concall Highlights 

Cummins India 

 Domestic business grew 4% YoY & 12% QoQ . Export declined 16% YoY led by softness in Power generation business due to global economic challenges, 

however Export business improved 10% QoQ. 

 Sales in the Power gen and Construction segment  continue to be impacted because of the slowdown in the Indian economy. This is primarily caused by 

constrained bank funding and delays in awarding of infrastructure projects.  However, management is optimistic in Domestic Infrastructure sector. 

Construction business bottom out in Q2, has started gradually turning up. 

 Distribution business did well due to execution on certain contracts. Industrial business grew 8% led by the compressor and rail segments. Rail business  

declined 4% QoQ. But  grew 49% YoY. The management maintains strong outlook in the sector due to  Government’s  strive on electrification. Railway 

electrification is likely to be completed  in another 3-4 yrs. which will impact the business positively. 

 Power generation has slowed down due to economic slowdown in key markets like Africa & Middle East. The LHP segment of the company received Order 

from Egypt but the key markets are yet to bottom out. Distribution business offset  loss of revenue from Power gen business  up to a certain extent. 

 In Power gen, HHP Market share of the company stood at 65%, MHP 48% and LHP 38%. The company earned revenue of INR: 170 cr from HHP segment , 

INR120 cr from MHP & INR90 cr from LHP segment in the third quarter.   

 In Export, US was extremely well last yr. H1FY20 was also good. But in H2 US has slowed down. The company has taken Cost cutting measure globally. 

 The mandate of change in technology to CPCV 4 for power gen is positive for the company. Cummins is a market leader globally in the advanced technology 

in Power gen set. Hence, the transition is an opportunity for the company with minimum modification. The company is  going to introduce  new products  

compliant to CPCV4 technology, hence, management is  extremely bullish in the business in upcoming  2 yrs. horizon. 

 The company has been spending in change in technology to CPCV 4.  The management has planned significant expenses for the same. But they are  yet to  

finalize the budget of Capex. 

 The management expects market to  remain weak during FY21.  Margin is likely to remain around Q2 level. Export is likely to improve in another few 

quarters. Due to uncertainty in the domestic  economy, the management is pessimistic about  margin. 

 The management is optimistic about the long term prospect of the company based on strong visibility in the Railway, change in technology to CPCV 4 in 

Power gen business along with domestic Infrastructure spending. 
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MMFS 

 The growth in the business continues to remain muted due to poor auto sales, transition to BS VI emission standard, OEM’s focus on liquidating the BS IV 

inventory and poor consumer sentiment. Management has also indicated about some early signs of recovery. 

 Co. managed to grow its topline marginally when the entire industry is in deep red owing to its diversified an innovative product portfolio, deeper reach 

across geographies. 

 The collections in the rural during the last quarter is very good despite being in the midst of a serious economic slowdown. It indicates that rural customers 

are using their CFs to discharge to service their liabilities rather than acquiring new assets. 

 Despite the ongoing liquidity crunch, Co. is comfortably positioned to raise funds at a competitive rate which has resulted in improved NIMs. Increase in 

demand for pre-owned vehicles (high yield loans) has also contributed to the improvement. 

 Considering the healthy ground water level, Management is confident about a very healthy crop season next season and expecting a robust growth in 

tractor sales volume. 

 Management is expecting strong demand from UP, Bihar, Madhya Pradesh, Rajasthan and is very hopeful about Maharashtra. 

 Co. will continue to invest in technology to offer better experience to the customers and to bring down operational expenses. Co. is also inclined to serve its 

existing clients by offering completely new set of products and services. 

 Co. has already started extending small ticket loans to its existing customers with excellent payment history. Till now it has delivered phenomenal result 

and Management is confident that these small steps will help them to expand its balance sheet and improve profitability while ensuring pristine asset 

quality.  

 The Co. has also made an additional provision of INR94 crore considering market conditions. 

 MRHFL’s topline remained flat on YoY basis to INR393.6 crore and profitability dipped 7% YoY basis owing to rise in NPA in Maharashtra. According to the 

management, things are improving at Maharashtra but not at a galloping pace to indicate substantial improvement. But certainly some green shoots are 

there in the market. 

 Management has indicated that the economy is couple of quarters away from getting into a genuine growth trajectory. 
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Escorts Ltd  

 In Q3FY20 on YoY basis domestic tractor Industry down by ~6%. Industry in Q3FY20 on YoY basis in North and central region de-grew by 4.2%, whereas 

industry de-grew by 8.1% in South and west region.  

 According to the management, the long term growth fundamentals of industry are strong with lowering of the replacement cycle and growing non-agri 

usage, but the pace of monsoon and the central & state Government’s policy roll out would govern the short to medium term industry performance. 

 Farmtrac : Powertrac sales ratio stood at 39:61 as against 36:64 YoY and 41:59 QoQ.Capacity utilization for the quarter stood at 78% for EAM segment. 

 Regarding the strategic collaboration with Kubota, Co. has made investment worth INR60 crore for the construction of the Phase II of the factory which is 

expected to manufacture 50,000 units annually. It will start production by Q2FY21. 

 In the construction segment, Co. has improved its crane market share by 230 bps on a QoQ basis to 40.4%. EBIT margin has improved owing to better 

product mix, price increase and cost optimization. Capacity utilization for this segment stood at 40%. 

 Order book for the railway segment for the quarter stood at INR450 crore which is likely to be executed in coming 12-15 months. Margins went down 153 

bps YoY owing to higher share of new products developed (NPD) with lower margins. Conventional: NPD ratio stood at 44:56. 

 Management has guided for INR250 crore CapEx for FY20 and it will be around that level for FY21. 

 Management is expecting a lower single digit growth in the tractor segment in the last quarter of FY20 and Co. has not opted for any price hike as of now. 
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CDSL  

 The company Crossed 2 cr Demat a/c last week. 600 Depository services registered with the company & the company has been operating through 19000 

locations in the country. Large number of Pvt. ltd & non-listed companies have been added. No. of custodians have been increased. 

 4500 companies used CDSL e-voting platform. But e-voting business is competitive. Fees from the e-voting service may come down. 

 Non-recurring expense of settlement of service tax which accounted to 10.56 cr. resulted fall in EBITDA & Net profit. 

 Income from KRA business was INR 7.5 lakh versus  INR4.88 Lakh during this quarter. Income from SEBI project was INR 9 .4 cr  in 9months.The another 

source of revenue for the company is Demat services, which is charged for debit transaction only. There are annual charges for Corporate a/c but retail 

account maintenance is free. Revenue from Depository activities grew 12% YoY. 

 In the National Academic Depository (NAD)  project 519 academic institution got registered among  261 gone live.8.5 lakh student got registered. MHRD 

appointed a committee to decide on charges for the same. However, the charge is yet to be decided. 

 The company has applied to concerned authority for e-KYC business which is at the final stage of approval. For e-sign business the company received 

approval from the respective authority. 
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Result Update 

Bajaj Finance 

Bajaj Finance today reported a 52% YoY jump in consolidated net profit for the third quarter ended December 31, driven by strong growth in net interest 

income and loan growth. The company reported quarterly consolidated profit of INR1614 crore in Q3FY20, as compared to INR1060 crore in the same period of 

the previous year. New loans booked during Q3FY20 increased by 13% YoY to 7.67 million from 6.77 million. Customer franchise increased by 24% YoY to 40.38 

million as of 31 December 2019 from 32.57 million. Assets under management (AUM) of Bajaj Finance grew by 35% YoY to INR145092 crore as of 31 December 

2019 from INR107507 crore. Net interest income for Q3FY20 was up by 42% to INR4537 crore from INR3206 crore in Q3FY19. Loan losses and provisions 

(expected credit loss) for Q3FY20 was INR831 crore as against INR451 crore in Q3 FY19. During the quarter, Bajaj Finance made an accelerated provision of 

INR85 crore in its loan against securities portfolio. Adjusted for this, loan losses and provisions (expected credit loss) for Q3FY20 was INR746 crore. Gross NPA 

and Net NPA stood at 1.61% and 0.70% respectively. The provisioning coverage ratio was 57%. 

Escorts Limited  

 Standalone revenue for Q3FY20 stood at INR1633.4 crore, marginally down by 1.3% YoY owing to de-growth in Tractor volume (-2.5% YoY) and 

Construction Equipment volume (-26.1% YoY). Railways segment posted 28.8% YoY growth to INR124.4 crore. 

 Gross Profit margin improved by 273 bps YoY due to soft commodity prices and better product mix. 

 Absolute EBITDA grew 5.9% YoY to INR212.3 crore and EBITDA margin improved by 88 bps YoY to 11.3% despite rise  in employee benefit expense and 

other expenses.  

 Adjusted PAT for the last quarter reported at INR153.1 crore, up 9.2% YoY and PAT margin improved by 90 bps YoY to 9.4% due to fall in effective tax rate 

and finance cost. 

 Order book for the railways segement  at the end of Dec'19  stood at more than INR450 crore and will be executed in coming 12-53 months. 
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Manappuram Finance  

Manappuram Finance on Tuesday reported a 63% YoY rise in net profit at INR397.84 crore in Q3FY20 against a net profit of INR244.11 crore a year ago. Net 

profit of the standalone entity is at INR332.42 crore against INR210.82 crore a year ago. Manappuram group recorded a consolidated net profit of INR1000 

crore so far this fiscal. Gold loan AUM rose 29.69% to INR16,242.95 crore, from INR12,524.91 crore a year ago. The gold loan business also added 3.25 lakh new 

customers and disbursed loans worth INR40304.26 crore. The number of live gold loan customers stood at 26.4 lakh. Gold pledged at Q3 end was at 73.52 

tonne against 66.32 tonne. In aggregate, the non-gold loan business contributed 33% to its total consolidated AUM. Consolidated operating income stood at 

INR1399.02 crore against INR1081.20 crore a year ago. Consolidated AUM grew 35.52% to INR4099.95 crore, from INR17783.10 crore a year ago. 

Bajaj Finserv  

Bajaj Finserv posted 32 per cent year-on-year rise in consolidated profit at Rs 1,126 crore for the quarter ended December 31. It had posted a profit of Rs 851 

crore in the same period last year. Consolidated total income increased 31 per cent year-on-year to Rs 14,561 crore. 



 

 

Domestic News 

Early warnings by Bajaj Finance help lender to win investors today 

It pays to be transparent and Bajaj Finance is reaping the benefits. The consumer lender had warned about the consequences of consumption slowdown on its 

balance sheet early on and it had also intimated the market about the potential hit from its exposure .This explains why investors chose to focus on the stellar 

45% increase in net profit that Bajaj Finance reported for the December quarter. The rest of the metrics were wanting but were known pain points. For 

instance, Bajaj Finance reported a 13% growth in new customers. This means that consumers are not buying at the same speed they used to, even when 

equated monthly instalments (EMI) proposition is dangled for them. As this column had pointed out earlier, the slower new loan addition could also be 

because of increased competition. On an asset under management (AUM) basis, its loan growth was 35% including that of its subsidiary Bajaj Housing Finance 

Ltd, sharply lower than the 41% growth it reported in the previous three quarters. So, it should not be surprising that the company is getting browny points for 

being transparent. The 45% increase in net profit comes from a robust 44% growth in fee and commissions besides a healthy 38% net interest income growth. 

The ratio of loans where repayment was due over 30 days rose for vehicle loans and discretionary consumer loans which the company calls as lifestyle loans. 

Again, these were known pain points.  

US to talk trade deal with India before Donald Trump's visit 

US Trade Representative Robert Lighthizer will be in India in the second week of February to finalize a trade deal ahead of President Donald Trump’s expected 

visit, according to people with knowledge of the matter. India is keen to sign an agreement during Trump’s visit and trade minister Piyush Goyal has invited 

Lighthizer to discuss the details of a possible pact that has been stalled since before Prime Minister Narendra Modi’s US visit in September. India expects to sign 

deals to raise its defense and energy purchases from the US during the president’s visit. Trump’s visit may come in the midst of an impeachment trial that is 

currently underway in Washington. A long lineup of witnesses is likely to drag the trial over weeks or months.   

47% land for bullet train project acquired 

The Indian Railways will acquire rest of the 53 per cent of land required for the Prime Minister Narendra Modi's ambitious Ahmedabad-Mumbai High Speed 

Train project, which is also called Bullet train project, in next six month. Till date 47 per cent of the land has been acquired for the 508-km long Ahmedabad-

Mumbai high speed rail project, and rest of the 53 per cent will be acquired in next six months. The work of acquiring the land is in advanced stage and it will 

be available for the project soon. Modi and his Japanese counterpart Shinzo Abe on September 14, 2017 laid the foundation stone of the ambitious ₹1.08 lakh 

crore ($17 billion) project. Total of 1,380 hectare land is required for the high speed train project, out of which railways has acquired 479 hectare from the 

private persons and 119 hectare from government land.  



 

Events 

Company Record Date Ex-Date Details 

GMM Pfaudler Ltd   Cash dividend of INR1 effective 30-01-2020 

Granules India Ltd   Cash dividend of INR0.25 effective 30-01-2020 

Polytex India Ltd   Corporate meeting effective 30-01-2020 

    

    

    

    

    

    

    

    

    

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

Global Events 

 Euro Area Unemployment Rate for December 2019. 

 Euro Area Consumer Confidence for January 2020. 

 The U.S. Fed Interest Rate Decision. 

 The U.S. Initial Jobless Claims for January 25, 2019.  

 The U.S. GDP for Q4 2019. 

Domestic Events 

 Upcoming Result: Bajaj-Auto, Colpal, Dabur, Marico, BEL, IOC, Infratel, 

LHF, Tata Motors, Tech Mahindra 

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

Bloomberg, Moneycontrol & others. 
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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 a ny way, transmitted to, copied or distributed, in part 
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Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving th is Research Report. Nothing in this Research 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitab le 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 chan ges 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, desi gn, 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 what soever 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 t o 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 throug h this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exch ange 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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Disclaimer 

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 worldwid e 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 Sec urities 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 o r 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 a s 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 eq uity 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 o f Research Report. Accordingly, neither 

Stewart & Mackertich and their Associates nor the Research Analysts and their relatives have any material conflict of interes t 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 Repo rt 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 ba nking or brokerage services from the subject 

companies mentioned in the Research Report in the past twelve months.  
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Disclaimer 

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 mentione d in the Research Report. 

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from th e 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 res ident 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 w ould subject Stewart & Mackertich and affiliates to 

any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligibl e 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 restri ction. 
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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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