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

Gold 1 Kg 43580.00 2.14 1.57 4.20 3.78 20.81 BUY BUY BUY

Silver 30 Kg 49405.00 2.28 0.53 0.08 0.63 16.82 BUY BUY BUY

$Gold 100 Tr. Oz 1655.83 -0.20 1.51 4.41 4.21 18.88 BUY BUY BUY

$ Silver 5000 Tr. Oz 18.586 -0.23 0.40 1.08 1.43 15.14 BUY BUY BUY

Crude 100 BBL 3662.00 -5.1 -9.94 -16.39 -13.75 1.11 SELL SELL SELL

Nat.Gas 1250 mmBtu 134.80 -2.95 -3.85 -18.91 -11.58 -56.22 SELL SELL SELL

$ Crude 1,000 Barrels 51.45 0 -10.50 -16.23 -13.32 0.72 SELL SELL SELL

$ Nat. Gas 10000 mmBtu 1.84 0.93 -3.85 -18.91 -11.58 -56.22 SELL SELL SELL

Aluminium 5MT 136.15 -1.27 -0.29 2.14 2.11 -4.27 BUY BUY BUY

Copper 2500Kg 427.45 -1.68 -6.23 -3.95 -3.01 -3.35 SELL SELL SELL

Lead 5MT 141.50 -2.48 -1.98 -2.42 -1.94 -2.49 SELL SELL SELL

Nickel 250Kg 918.50 -1.29 -9.25 -11.59 -8.93 11.54 SELL SELL SELL

Zinc 5MT 154.10 -6.52 -4.13 -1.67 -1.31 -12.24 SELL SELL SELL

LME Alum 25 Tonnes 1703.00 0.24 -2.18 -2.94 -2.00 -7.30 SELL SELL SELL

LME Copp  25,000 Lbs. 5718.50 0.53 -9.23 -8.08 -6.96 -3.53 SELL SELL SELL

LME Lead  5 Tonnes 1835.50 0.88 -4.10 -1.74 -1.09 -6.65 BUY BUY BUY

LME Nickel 250 Kg 12610.00 1.2 -8.91 -11.88 -9.00 8.60 SELL SELL SELL

LME Zinc  5 Tonnes 2048.50 0.27 -7.83 -1.02 -0.97 -16.18 SELL SELL SELL
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Note: 

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

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

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

* Domestic Rates are as per closing basis and International rates are as per 8.30am



Currency Last Commodity Last OI % Cng

USDINR 72.00 0.46 Gold 43580.00 16124 -6.11

EURINR 77.92 0.69 Silver 49405.00 7116 -6.17

GBPINR 92.87 0.68 Crude 3662.00 22056 49.1

JPYINR 64.71 1.19 Nat.Gas 134.80 17326 35.76

EURUSD 1.0860 0.09 Aluminium 136.15 4245 45.43

GBPUSD 1.2939 0.14 Copper 427.45 3898 54.25

USDJPY 110.90 0.20 Lead 141.50 3716 20.3

Dollar Index 99.25 -0.04 Nickel 918.50 1500 18.11

Zinc 154.10 20317 26.09

Indices Last Commodity Near Month Next Month Spread P. Spread Change

NIFTY 11829.40 -2.08 Gold 43580.00 43794.00 214.00 197.00 -17.00

SENSEX 40363.23 -1.96 Silver 49405.00 50015.00 610.00 601.00 -9.00

HANGSENG 26820.88 -1.79 Crude 3662.00 3689.00 27.00 22.00 -5.00

NIKKEI 23386.74 -0.39 Nat.Gas 134.80 138.90 4.10 3.80 -0.30

STRAITS 3142.20 -1.22 Aluminium 136.15 137.15 1.00 0.45 -0.55

CAC 40 5807.26 -3.69 Copper 427.45 430.50 3.05 2.55 -0.50

DAX 13081.03 -3.67 Lead 141.50 142.35 0.85 1.80 0.95

DJIA 28992.41 -0.78 Nickel 918.50 918.20 -0.30 -6.00 -5.70

NASDAQ 9576.59 -1.79 Zinc 154.10 155.65 1.55 1.05 -0.50

JAKARTA 5807.05 -1.28

KOSPI 2079.04 -3.87

Close Max Min Avg

Stock Cng 88.21 91.21 77.48 84.05

1127400 -11575 11.90 10.73 5.55 8.29

161575 -1850 101.95 94.84 66.75 77.91

66775 -75 13.49 13.02 6.92 9.86

228924 4224 115.58 114.80 82.05 92.71

75375 -50 108.90 172.17 112.37 130.38

27.17 30.35 11.22 22.04

Economical Data

Time Currency Fcst Prev

1:30am USD 0 0

12:30pm EUR 0 0

7:30pm USD 0.004 0.002

7:30pm USD 0.027 0.026

8:15pm USD 0 0

8:30pm USD 132.6 131.6

8:30pm USD 10 20

0 0 0 0

0 0 0 0

0 0 0 0
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Close Support 3 Support 2 Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend

43580.00 42222.00 42577.00 43078.00 43433.00 43934.00 44289.00 44790.00 Positive

49405.00 47782.00 48151.00 48778.00 49147.00 49774.00 50143.00 50770.00 Positive

1654.40 1623.00 1632.80 1644.30 1654.10 1665.60 1675.40 1686.90 Positive

18.63 18.20 18.30 18.50 18.60 18.80 18.90 19.10 Positive

3662.00 3423.00 3537.00 3599.00 3713.00 3775.00 3889.00 3951.00 Negative

134.80 127.80 130.70 132.70 135.60 137.60 140.50 142.50 Negative

51.45 47.84 49.20 50.32 51.68 52.80 54.16 55.28 Range

1.8440 1.8280 1.8320 1.8380 1.8420 1.8480 1.8520 1.8580 Negative

136.15 131.90 133.50 134.80 136.40 137.70 139.30 140.60 Negative

427.45 418.10 422.30 424.90 429.10 431.70 435.90 438.50 Negative

141.50 133.50 136.50 139.00 142.00 144.50 147.50 150.00 Negative

918.50 895.30 904.40 911.40 920.50 927.50 936.60 943.60 Negative

154.10 141.20 147.50 150.90 157.20 160.60 166.90 170.30 Negative

1699.00 1671.17 1681.33 1690.17 1700.33 1709.17 1719.33 1728.17 Negative

5688.50 5622.83 5647.17 5667.83 5692.17 5712.83 5737.17 5757.83 Negative

1819.50 1777.67 1793.83 1806.67 1822.83 1835.67 1851.83 1864.67 Negative

12460.00 12030.00 12200.00 12330.00 12500.00 12630.00 12800.00 12930.00 Negative

2043.00 1962.33 2001.67 2022.33 2061.67 2082.33 2121.67 2142.33 Negative
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Open High Low Close Net Cng Open High Low Close Net Cng

42932.00 43788.00 42932.00 43580.00 914.00 138.50 138.50 133.60 134.80 -4.10

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

16124.00 -6.11 25487.00 Positive 2.14 17326.00 35.76 30883.00 Negative -2.95
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The WHO said it was worried about the growing number of cases 

without any clear link to China.

Stock markets across the globe tumbled, with investors indulging in 

heavy selling across the board.

Stewart & Mackertich Wealth Management Ltd

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India

Gold trading range for the day is 42577-44289. Silver trading range for the day is 48151-50143.

Gold rose sharply on Monday as traders rushed for the safe-haven 

asset amid spread of coronavirus

Silver surged on strong safe-haven demand, while other commodities 

suffer sharp sell-off.

Dollar continued to decline after a large bullish breakout last week, in 

a risk-off move spurred

China revealed coronavirus infected cases increased, 10 of infected 

cases and deaths occurred outside

Fundamentals Fundamentals

Gold on MCX settled up 2.14% at 43580 rose sharply on Monday as traders

rushed for the safe-haven asset amid an escalation in worries about global

growth following reports about the spread of the dreaded coronavirus

outside China. According to Chinese officials, the virus has killed 2,592

people in China and infected 77,150 people. South Korea has raised its

coronavirus alert to the "highest level" for the first time in a decade,

following a rapid spike in cases over the weekend. Reports say the total

number of cases so far in South Korea has risen to 763. Italy became

Europe's epicenter for coronavirus cases over the weekend. Iran has

confirmed an uptick in infections. Yesterday the US dollar continued to

decline on Monday after a large bullish breakout last week, in a risk-off

move spurred by the rise in coronavirus cases. The dollar index, but was in

negative territory for the day, likely because of a significant move lower in

US equities. Italy, South Korea and Iran reported sharp increases in

coronavirus cases on Monday, but China eased curbs as the infection rate

there slowed. From data site German business morale rose unexpectedly in

February, an Ifo survey showed on Monday, easing recession fears in

Europe's largest economy and reflecting a slight improvement in its

manufacturing sector, which has been struggling with falling exports. The Ifo

institute said its business climate index rose to 96.1 from an upwardly revised

96 in January. Technically market is under short covering as market has

witnessed drop in open interest by -6.11% to settled at 16124 while prices up

914 rupees, now Gold is getting support at 43078 and below same could

see a test of 42577 levels, and resistance is now likely to be seen at 43934, a

move above could see prices testing 44289.

Silver on MCX settled up 2.28% at 49405 gained on short covering as the

spread of the coronavirus to Italy and other parts of the globe injects

nervousness into the markets and prompts a flight to safe-haven assets.

Mirroring gold's gains, silver jumped 2.3% to $18.88 an ounce, having hit its

highest level since September at $18.90. In the short term, gold is "going to

remain extremely volatile as the uncertainties around the current global

economic impact from COVID-19 keeps the fear and uncertainties around

the current global economic impact from COVID-19 keeps the fear and

uncertainties in gold's favor. Reflecting increased investor interest in bullion,

speculators raised their bullish positions on COMEX gold and silver contracts

in the week to Feb. 18, data showed on Friday. Stock markets across the

globe tumbled on Monday, with investors indulging in heavy selling across

the board. Asian markets ended with sharp losses and the major European

markets tumbled as well. Now a day ahead traders are eyeing for key

economic data slated for release today including German gross domestic

product (GDP) for the fourth quarter, the US FIFA house price index and

Conference Board's consumer confidence index for December, as well as

the weekly crude oil change surveyed by the API. Technically market is

under short covering as market has witnessed drop in open interest by -

6.17% to settled at 7116 while prices up 1101 rupees, now Silver is getting

support at 48778 and below same could see a test of 48151 levels, and

resistance is now likely to be seen at 49774, a move above could see prices

testing 50143.

Trading Idea for the day Trading Idea for the day

MCX GOLD MCX SILVER

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

3827.00 3827.00 3651.00 3662.00 -197.00 138.50 138.50 133.60 134.80 -4.10

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

22056.00 49.10 413030.00 Negative -5.10 17326.00 35.76 30883.00 Negative -2.95
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OPEC+ alliance led by Saudi has struggled to agree on a collective 

response

The weather is expected to be warmer than normal over the next 8-14 

days according to the NOAA.
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Crude oil trading range for the day is 3537-3889. Natural gas trading range for the day is 130.7-140.5.

Crude plunged sharply amid rising concerns about the outlook for 

energy demand due to coronavirus

Gas prices tumbled as concerns of the spread of the coronavirus 

continued to weigh on energy complex

WHO said it is worried about the growing number of cases without any 

clear link to China.

The lack of growth in China and the rest of Asia could reduce demand 

for LNG

Fundamentals Fundamentals

Crude oil on MCX settled down -5.1% at 3662 plunged sharply on Monday

amid rising concerns about the outlook for energy demand due to the

rapidly spreading coronavirus outside China. According to reports, the

number of new cases of coronavirus infection is rising in South Korea, Iran,

Afghanistan and Italy. While a report from Reuters, quoted Saudi Aramco

CEO Amin Nasser as saying the coronavirus impact will be "short term". This

probably pulled oil prices from the day's lows. Meanwhile, the WHO said it is

worried about the growing number of cases without any clear link to China.

The decline reflects a broader market sell-off as the spread of the virus

outside China spooks investors. The OPEC+ alliance led by Saudi Arabia has

struggled to agree on a collective response, dropping the idea of an early

emergency gathering amid opposition from Russia. Now a day ahead

traders are eyeing for key economic data slated for release today

including German gross domestic product (GDP) for the fourth quarter, the

US FIFA house price index and Conference Board's consumer confidence

index for December, as well as the weekly crude oil change surveyed by

the API. Technically market is under fresh selling as market has witnessed

gain in open interest by 49.1% to settled at 22056 while prices down -197

rupees, now Crude oil is getting support at 3599 and below same could see

a test of 3537 levels, and resistance is now likely to be seen at 3775, a move

above could see prices testing 3889.

Natural gas on MCX settled down -2.95% at 134.8 on fresh selling after

nothing significant in the weather department developed over the

weekend. The price action is basically an extension of Thursday and

Friday’s sell-off. According to the latest models, warmer trends are showing

up in the latest forecasts. Not only are futures prices feeling downside

pressure, but so are spot prices. Several weather systems will impact the US

the next few days, although quite mild over most regions with highs of 40s to

70s for light demand. Colder exceptions will be across the N. Plains with

highs of 20s to 30s. One weather system will bring showers across the S.

Plains, while a second impacts the Northwest. Much colder conditions will

sweep across the west-central US Wed-Thu, then over the eastern half of

the US Fri-Sun for a surge in national demand as lows of -0s to 20s become

widespread, including 30s into the South and Southeast Overall, light

demand to start the week, then high for the second half of the week and

next weekend. The EIA reported Thursday that domestic supplies of natural

gas fell by 151 billion cubic feet for the week-ended February 14. Last year’s

withdrawal was 163 Bcf and the five-year average draw is 136 Bcf,

according to the EIA. Total stocks now stand at 2.343 trillion cubic feet, up

613 billion cubic feet from a year ago, and 200 billion cubic feet above the

five-year average, the government said. Technically market is under fresh

selling as market has witnessed gain in open interest by 35.76% to settled at

17326 while prices down -4.1 rupees, now Natural gas is getting support at

132.7 and below same could see a test of 130.7 levels, and resistance is

now likely to be seen at 137.6, a move above could see prices testing

140.5.

Trading Idea for the day Trading Idea for the day

MCX CRUDEOIL MCX NATURALGAS

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

432.75 433.30 426.55 427.45 -7.30 163.50 163.50 153.85 154.10 -10.75

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

3898.00 54.25 10184.00 Negative -1.68 20317.00 26.09 59305.00 Negative -6.52
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Goldman has just cut its three, six and 12-month copper forecasts to 

$5,900, $6,200 and $6,500 per tonne

Pressure seen as Zinc social inventories increased 11,900 mt over 

weekend
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Copper trading range for the day is 422.3-435.9. Zinc trading range for the day is 147.5-166.9.

Copper settled down amid an escalation in worries about global 

growth

Zinc crashed nearly -5.52% closed at 155.75 the hardest hit as metals 

retreat on fears of virus spread

Investors have turned bearish on the CME copper contract , slashing 

long positions

Inventories in warehouses tracked by ShFE jumped to a near two-year 

high of 143,164 tonnes

Fundamentals Fundamentals

Copper on MCX settled down -1.68% at 427.45 amid an escalation in

worries about global growth following reports about the spread of the

dreaded coronavirus outside China. Investors have turned bearish on the

CME copper contract , slashing long positions and putting on fresh bets for

lower prices. Fears grew that the coronavirus outbreak in China will grow

into a pandemic with disruptive and deadly consequences for countries

around the world, after sharp rises in infections in South Korea, Italy and Iran.

Yesterday the US dollar continued to decline on Monday after a large

bullish breakout last week, in a risk-off move spurred by the rise in

coronavirus cases. The dollar index, but was in negative territory for the day,

likely because of a significant move lower in US equities. Italy, South Korea

and Iran reported sharp increases in coronavirus cases on Monday, but

China eased curbs as the infection rate there slowed. Now a day ahead

traders are eyeing for key economic data slated for release today

including German GDP for the fourth quarter, the US FIFA house price index

and Conference Board's consumer confidence index for December, as

well as the weekly crude oil change surveyed by the API. Technically

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

by 54.25% to settled at 3898 while prices down -7.3 rupees, now Copper is

getting support at 424.9 and below same could see a test of 422.3 levels,

and resistance is now likely to be seen at 431.7, a move above could see

prices testing 435.9.

Zinc on MCX settled down -6.52% at 154.1 hardest hit as metals retreated on

fears of virus spread and concerns about the outlook for demand due to

the rapidly spreading coronavirus outside China. Pressure also seen as

stocks in Shanghai jumped over 7,000 mt over the weekend, as arrivals

increased following logistical recovery, while purchases by downstream

consumers remained muted Yesterday the US dollar continued to decline

on Monday after a large bullish breakout last week, in a risk-off move

spurred by the rise in coronavirus cases. The dollar index, but was in

negative territory for the day, likely because of a significant move lower in

US equities. Italy, South Korea and Iran reported sharp increases in

coronavirus cases on Monday, but China eased curbs as the infection rate

there slowed. Now a day ahead traders are eyeing for key economic data

slated for release today including German gross domestic product (GDP)

for the fourth quarter, the US FIFA house price index and Conference

Board's consumer confidence index for December, as well as the weekly

crude oil change surveyed by the API. Technically market is under fresh

selling as market has witnessed gain in open interest by 26.09% to settled at

20317 while prices down -10.75 rupees, now Zinc is getting support at 150.9

and below same could see a test of 147.5 levels, and resistance is now likely 

to be seen at 160.6, a move above could see prices testing 166.9.

Trading Idea for the day Trading Idea for the day

MCX COPPER MCX ZINC

Technical Chart Technical Chart
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Open High Low Close Net Cng Open High Low Close Net Cng

432.75 433.30 426.55 427.45 -7.30 163.50 163.50 153.85 154.10 -10.75

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

3898.00 54.25 10184.00 Negative -1.68 20317.00 26.09 59305.00 Negative -6.52
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China remains in a very difficult position as it needs to ramp-up the 

return to work

Dollar continued to decline after a large bullish breakout last week, in 

a risk-off move spurred by the rise
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Nickel trading range for the day is 904.4-936.6. Aluminium trading range for the day is 133.5-139.3.

Nickel dropped more than -1% on fears the spread of the coronavirus 

outside China

Aluminium has biggest short position on LME, expanding to 16% of open 

interest

Stainless steel mills have started to reduce production due to 

transportation bottlenecks

Pressure seen after the day showed that social inventories of primary 

aluminium ingots in China

Fundamentals Fundamentals

Nickel on MCX settled down -1.29% at 918.5 on fears the spread of the

coronavirus outside China will further hit global growth and metals demand.

Sharp rises in new cases reported in Iran, Italy and South Korea triggered

steep falls in Asian shares and Wall Street stock futures on Monday. Stainless

steel mills have started to reduce production due to transportation

bottlenecks for raw materials and mounting inventory pressure. Yesterday

the US dollar continued to decline on Monday after a large bullish breakout

last week, in a risk-off move spurred by the rise in coronavirus cases. The

dollar index, but was in negative territory for the day, likely because of a

significant move lower in US equities. Italy, South Korea and Iran reported

sharp increases in coronavirus cases on Monday, but China eased curbs as

the infection rate there slowed. Now a day ahead traders are eyeing for

key economic data slated for release today including German gross

domestic product (GDP) for the fourth quarter, the US FIFA house price

index and Conference Board's consumer confidence index for December,

as well as the weekly crude oil change surveyed by the API. Technically

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

by 18.11% to settled at 1500 while prices down -12 rupees, now Nickel is

getting support at 911.4 and below same could see a test of 904.4 levels,

and resistance is now likely to be seen at 927.5, a move above could see

prices testing 936.6.

Aluminium on MCX settled down -1.27% at 136.15 dropped tracking

weakness from the most-active SHFE 2004 contract which fell to a one-year

low as pressure seen after the day showed that social inventories of primary

aluminium ingots in China have almost doubled from levels seen before the

Lunar New Year holiday, indicating that demand recovered slowly amid

the epidemic. That would hit morale among longs, and hamper upside

potential in aluminium prices in the short term. Yesterday the US dollar

continued to decline on Monday after a large bullish breakout last week, in

a risk-off move spurred by the rise in coronavirus cases. The dollar index, but

was in negative territory for the day, likely because of a significant move

lower in US equities. Italy, South Korea and Iran reported sharp increases in

coronavirus cases on Monday, but China eased curbs as the infection rate

there slowed. Now a day ahead traders are eyeing for key economic data

slated for release today including German gross domestic product (GDP)

for the fourth quarter, the US FIFA house price index and Conference

Board's consumer confidence index for December, as well as the weekly

crude oil change surveyed by the API. Technically market is under fresh

selling as market has witnessed gain in open interest by 45.43% to settled at

4245 while prices down -1.75 rupees, now Aluminium is getting support at

134.8 and below same could see a test of 133.5 levels, and resistance is

now likely to be seen at 137.7, a move above could see prices testing

139.3.

Trading Idea for the day Trading Idea for the day

MCX NICKEL MCX ALUMINIUM

Technical Chart Technical Chart
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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.

Stewart & Mackertich shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the

system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of Stewart & Mackertich to present the

data. In no event shall Stewart & Mackertich be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in

connection with the data presented by the Stewart & Mackertich through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; (b) the

value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest

rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency

Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject

company/companies mentioned in this Research Report.
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Disclaimer

Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject

company/companies mentioned in this Research Report.

Stewart & Mackertich and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell

the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the Financial

Instruments of the Subject Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to

any recommendation and related information and opinions at the time of the publication of the Research Report. Or at the time of Public Appearance. Stewart & Mackertich does not have

proprietary trades but mat at a future date, may opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary long/short position in the above

Scrip(s) and therefore should be considered as interested. The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor;

Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before investing. The information provided herein should not be construed as invitation

or solicitation to do business with Stewart & Mackertich.

  

Stewart & Mackertich or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of the

last day of the month preceding the publication of the Research Report. 

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither Stewart & Mackertich and

their Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any. 

Stewart & Mackertich or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any

other assignment in the past twelve months.

Stewart & Mackertich or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of

this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific

transaction from the subject company.

Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned

in the Research Report in the past twelve months.

Stewart & Mackertich or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third

party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.

The Research Analysts might have served as an officer, director or employee of the subject company.

Neither the Research Analysts nor Stewart & Mackertich have been engaged in market making activity for the companies mentioned in the Research Report.

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report. 

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com. 

Stewart & Mackertich submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years. 

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such

distribution, publication, availability or use would be contrary to law, regulation or which would subject Stewart & Mackertich and affiliates to any registration or licensing requirement within such

jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required

to inform themselves of and to observe such restriction.
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