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Daily Dossier 

Outlook 
16 April 2020 

The Nifty previous session ended 0.76% up at 8992.80. It opened on a negative note and recovered from day’s 

low towards ending with a tiny bullish body candle. However, breaking out 9100 still remains the major 

challenge. We prefer buying on dips as long as thick support zone placed in the price range 8820-8720 

remains unharmed.  

On the Nifty hourly chart; RSI is flat and trying to find support along the ascending, which suggests the 

benchmark index may continue oscillating in a narrow range. 

Nifty patterns on multiple time frames suggest; it finished off in green. Chart pattern along with position of 

leading indicators pointing towards range-bound oscillation in the price range of 8820-9100. 

Nifty Crucial Supports & Resistances- 

Supports- 8820, 8720 Resistances- 9100, 9300 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 6779.21  9699.57  -2920.36  

DII 4655.41  3333.97  1321.44  

FII Derivatives Flow (In Crore)  15-04-2020* 

Institutional Flow (In Crore)  16-04-2020 

Instrument Purchase Sale Net 

Index Future 8326.01 7042.74 1283.27 

Index Option 177927.02 177833.66 93.36 

Stock Future 18739.56 18934.62 -195.06 

Stock Option 2062.47 2114.43 -51.96 

Market Turnover (In Crore) 16-04-2020 

Name Last Previous 

NSE Cash *NA 64663  

NSE F&O 1955639.67  1109944.59  

BSE Cash 2,191.87  4,071.67  

BSE F&O *NA 113.16  

Indian markets snapped a two-day losing streak, ending with 

modest gains in what turned out to be a lacklustre trading 

session. Benchmark indices managed to eke out gains after 

trading in a narrow band through the day. 

NIFTY 50 failed to hold the 9,000 mark to end at 8,992, up 

by 0.76%. The broader markets represented by the NIFTY 

500 Index ended 0.93% higher. NIFTY Media was the top 

gainer, gaining by 2.63% followed by NIFTY Energy which 

gained 2.19%. NIFTY IT was the top loser, losing by 1.88%.  

NTPC was the top gainer, gaining by 5.78%, followed by 

Vedanta and Hindalco, which gained by 5.22% & 4.74% 

respectively. HCL Tech was the top loser, losing by 3.97%, 

followed by Tech Mahindra and Kotak Bank, which fell by 

3.90% & 3.65% respectively. 

The Advance Decline ratio stood at 1331:462 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

NTPC 16.62 20876392.00 30495420.00 5.78 

Vedanta 23.90 54489625.00 43565040.00 5.22 

Hindalco 4.74 15.97 18972010.00 26326800.00 

ICICI Bank 4.48 4.88 56494211.00 52831200.00 

Shree Cement  4.36 13.79 112627.00 104102.20 

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

Hero Motocorp  0.76 1453650.00 1653329.00 2.27 

Infosys  2.37 17783310.00 11835700.00 2.38 

Kotak Bank  3.65 5.61 11055210.00 7470305.00 

Tech Mahindra 3.90 5.86 7001494.00 4740407.00 

HCL 3.97 1.91 10484847.00 5520636.00 

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 6PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 30602.61 222.80 0.73 1.78 -2.51 -27.02 -22.08 

Nifty 8992.80 67.50 0.76 2.28 -2.22 -27.22 -23.71 

BSE M Cap 11578.31 161.81 1.42 7.49 -2.61 -25.90 -25.40 

BSE S Cap 10543.65 177.12 1.71 7.62 -4.97 -28.02 -30.50 

Nifty MC 100  12760.35 226.85 1.81 6.96 -6.83 -29.05 -30.07 

BSE Auto 12305.70 158.88 1.31 9.44 -6.54 -34.66 -39.19 

BSE Capgoods 12043.50 267.23 2.27 10.32 -6.67 -30.82 -35.12 

BSE FMCG 11114.13 -55.23 -0.49 2.87 20.47 -6.68 -7.16 

BSE Metal 6448.61 111.51 1.76 9.09 1.60 -39.72 -45.13 

BSE Oil&Gas 11080.38 214.78 1.98 3.14 8.16 -24.66 -25.62 

BSE Healthcare 14993.76 236.08 1.60 11.03 23.12 8.06 3.26 

BSE Power 1481.91 41.01 2.85 7.95 2.21 -25.60 -28.09 

BSE Realty 1394.21 12.93 0.94 -0.65 -15.27 -43.74 -35.08 

BSE ConsDur 20221.87 372.98 1.88 2.34 -8.07 -21.23 -14.41 

BSE Bank 22169.45 312.83 1.43 1.38 -16.26 -38.96 -35.47 

BSE IT 12486.89 -224.40 -1.77 -1.80 1.89 -22.66 -19.91 

        

Bond Markets 

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

US  0.63 0.00 0.22 -11.97 -11.86 -64.98 -75.56 

UK 0.31 0.01 2.98 1.63 -29.00 -51.63 -74.49 

Brazil 4.19 0.21 5.38 -6.32 3.87 15.77 -21.59 

Japan 0.02 0.00 21.43 0.00 0.00 13.33 177.27 

Australia 0.85 -0.07 -7.54 -6.93 -7.03 -28.49 -56.19 

India 6.44 0.02 0.23 -0.77 3.74 -2.47 -12.86 

Switzerland -0.36 0.03 7.79 -13.78 10.58 36.27 -40.87 

Germany -0.45 0.01 2.80 -30.26 1.95 -106.39 -784.85 

Global Indices  

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

Dow Jones 23504.35 -445.41 -1.86 3.75 16.42 -19.77 -11.15 

Nasdaq 8393.18 -122.56 -1.44 6.41 21.56 -10.30 4.91 

S&P 500 2783.36 -62.70 -2.20 4.66 16.65 -16.08 -4.26 

FTSE100 5619.13 21.48 0.38 -1.50 9.09 -26.16 -24.78 

CAC40 4382.13 28.41 0.65 -1.26 12.90 -27.44 -20.74 

DAX  10385.77 106.01 1.03 0.28 18.80 -22.66 -14.18 

Mexico IPC 33855.24 -891.15 -2.56 -1.53 -11.11 -25.27 -24.78 

Brazil Bovespa 78831.50 -1086.90 -1.36 3.24 10.77 -32.45 -16.43 

Russian RTS 1078.18 31.30 2.99 -6.69 11.51 -33.15 -14.12 

Japan Nikkei 19290.20 -259.89 -1.33 -0.29 13.46 -19.40 -13.19 

Hang Seng 24006.45 -138.89 -0.58 -1.02 4.09 -16.88 -20.32 

Taiwan Index 10375.48 -71.73 -0.69 2.53 6.77 -14.02 -5.05 

Shanghai Comp 2819.94 8.76 0.31 -0.21 1.10 -8.27 -13.33 

KOSPI 1857.07 -0.01 0.00 2.76 4.83 -16.76 -17.20 

Malaysia KLCI 1386.53 -1.26 -0.09 1.22 8.27 -12.68 -14.91 

Jakarta Comp 4480.61 -145.30 -3.14 -3.16 -4.48 -28.72 -30.87 

Philippine SE 5525.60 -420.45 -7.07 -2.20 3.57 -27.80 -29.40 

Thai Exch 1200.15 -35.95 -2.91 -0.85 14.73 -24.80 -27.72 

         

Indian Indices 

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

NYMEX Crude 20.24 0.37 1.86 -19.33 -29.48 -65.41 -68.40 

BRENT Crude 28.64 0.95 3.43 -12.79 -9.62 -54.23 -57.81 

Natural Gas 1.61 0.01 0.56 -9.87 -13.28 -24.05 -37.81 

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

Gold($/Ounce) 1731.23 14.21 0.83 2.82 14.34 11.51 35.59 

Silver($/Ounce) 15.51 0.05 0.33 0.53 20.17 -13.54 3.41 

Aluminium 1469.25 3.31 0.23 2.28 -11.62 -17.21 -20.50 

Copper 5082.00 -52.00 -1.01 4.35 -6.71 -18.72 -21.23 

Zinc 1919.50 11.50 0.60 1.32 -2.66 -19.98 -35.71 

Lead 1679.75 6.75 0.40 1.16 -3.17 -15.69 -13.18 

         

Currency 

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

INR 76.79 0.35 -0.45 -0.68 -3.28 -7.63 -9.36 

USD Index 99.77 0.31 0.31 -0.35 1.74 2.52 2.81 

YUAN 7.07 0.01 -0.08 -0.43 -1.13 -2.75 -5.11 

GBP 1.25 0.00 -0.26 0.22 1.75 -4.54 -4.31 

EUR 1.09 0.00 -0.32 -0.50 -2.75 -2.35 -3.60 

YEN 107.66 0.20 -0.19 0.77 -1.70 2.32 4.03 

         

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

Coffee  267.60 -1.30 -0.48 7.86 2.37 -31.55 -32.36 

Cotton 188.50 6.15 3.37 1.13 -15.60 -41.70 -40.30 

Sugar 13371.35 56.45 0.42 2.10 -18.93 -37.91 -37.14 

Wheat 1716.05 -19.10 -1.10 -3.33 1.16 -23.35 -17.90 

Soybean 171.50 -2.30 -1.32 7.42 -18.10 -29.44 -45.20 

         

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

Baltic Dry 706.00 27.00 3.98 16.89 13.32 -8.07 -5.74 

Baltic Dirty  1084.00 -24.00 -2.17 -3.39 -28.59 -16.93 68.58 

SG Dubai HY 1.95 0.62 46.62 -2.99 323.91 490.00 -51.61 
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Impact of COVID-19 on business Concall Highlitghts 

Sharda Cropchem Ltd.  

 Expect sales growth of 10%-12% in FY21e vs earlier guidance of 15%-20%  

 Expect demand to be normalise over next 2-3 months, sowing activities are normal in both US and Europe 

 Raw material supplies from China has started improving over last one month. On the logistic side availability of ships, trucks and manpower for unloading at 

the ports is an issue 

 There are no customer payments related issues from US and Europe but expect some payment delays from customers in Latin America 

 As factories in China has reached production normalcy raw material prices has come back to their normal levels, expect raw-material prices to stay benign 

going forward 

 Number of players getting registration has increased over a period of time which has led to pressure on margins. Certain products which were having good 

margins five years back are now commodity product 

 Company has spent capex on registration of around FY18- Rs 230cr, FY19- Rs 175cr and FY20e-Rs 200cr (approx.)  

 Company sources around 95% of its materials from China 
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Q4FY20 conference call 

Wipro Ltd 

 First 2 months of the last quarter was normal. Pressure was felt mid March onwards when Covid-19 situation engulfed US and Europe. 

 Around 160000 billable employees of Wipro are now working from home from mid March. They have been empowered with all the necessary facilities 

like laptops, VPI, etc. 

 The demand environment is challenging particularly for verticals like oil and gas, retail, travel and hospitality, auto and manufacturing in general. Add to 

that, pricing pressures are also being felt across verticals. 

 On account of inability in predicting the demand environment and the connected pricing pressures, Wipro has discounted giving guidance for the coming 

quarter. 

 Cost rationalisation exercises are being considered by Wipro. The costs include salary and subcontracting costs. 

 The imminent challenge is to maintain a balance between revenue growth and margin pressure. 

 Communication, Media, BFSI, Healthcare and Lifesciences are showing somewhat resilience compared to Oil and Gas and other sectors mentioned in 

point 3. 

 Wipro is incorporating its learnings from previous crises like GFC to tackle the current crisis and believes that its strength of offerings, client relationships 

and quality of balance sheet will help it to tide over the current crisis. 

 Wipro is also focusing on re-skilling of its bench. 

 It's hard to predict whether any of Wipro's clients in the vulnerable verticals would face a bankruptcy crisis. 

 In the current situation, Wipro has also helped some of its clients in enabling their employees to work from home.  

 The current CEO, Abid Neemuchwala's resignation (he had made the decision on January 31st) would not affect Wipro negatively. A new CEO will be in 

charge anytime during this quarter. 
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Domestic News 

IL&FS sells entire stake in IWPSL to ORIX Corp for INR6.05 crore 

Cash-strapped Infrastructure Leasing and Financial Services (IL&FS) on Thursday said it has sold its 100% stake in IL&FS Wind Power Services Ltd (IWPSL) to 

ORIX Corporation, Japan, for INR6.05 crore.  IWPSL, a wholly-owned subsidiary of IL&FS Energy Development Company (IEDSL), is engaged in providing 

supervisory and management support services to seven operating wind power generating special purpose vehicles (SPVs). The full amount of consideration has 

been duly received and the share transfer to the purchaser has been completed. IWPSL, classified as a ‘green company’, has no outstanding debt.  Post the 

bidding process launched last year, ORIX exercised its option to acquire IWPSL, as per previous pact, and agreed to acquire 100% of the shareholding of IWPSL 

from IEDCL. 

Motherson Sumi to raise INR500 crore via NCD issue 

Auto component major Motherson Sumi announced its plans to raise INR500 crore through issuance of non-convertible debentures (NCDs). The Board of 

Directors of the Company in its meeting has approved the issuance of Listed, Secured, Redeemable NCDs, with an aggregate amount up to INR500 crore, on a 

private placement basis, in one or more tranches to certain eligible investors permitted to invest in the NCDs under applicable laws. Prior to this, the auto 

components supplier announced that its board of directors has given approval to raise up to INR1000 crore to secure liquidity while dealing with the global 

coronavirus pandemic. 

Mahindra retools its Detroit auto plant to produce face shields, other medical supplies 

Indian auto major Mahindra is retooling their Detroit manufacturing facility to make medical personal protection equipment for healthcare workers in the US 

combating the COVID-19 pandemic that has infected over 2 million people globally. Medical supplies like surgical masks, gowns and ventilators are required in 

massive numbers across the globe because of the coronavirus pandemic that surfaced in central China's Wuhan city last year and spread to at least 185 

countries and territories. Mahindra is working closely with the State of Michigan, its Congressional Delegation, National Association of Manufacturers, Michigan 

Manufacturers Association, Oakland County and others to continually evaluate what it can do to contribute to the COVID-19 fight. Mahindra have a company 

full of people who love to design and make things and they're not people who like to stand on the sidelines. Mahindra have ideas coming in from across the 

company and we're looking hard at all of them. 
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8-10% auto dealers face closure 

Many small and medium sized auto dealers are staring at the prospect of shutting shop or merging their businesses with larger dealers as auto sales remain 

uncertain even after the lockdown is finally withdrawn. There are currently about 15,000 auto dealerships (includes 2,3 and 4 wheelers) across India. It is 

expected that there will be closures of at least 8-10% of these dealerships in the next six months. A year back, around 275 plus dealerships were forced to shut 

shop citing unviability of the business when a slowdown choked sales. Dealerships are over leveraged and profitability is at an all-time low. While dealers agree 

that either shutting down unviable ones or merging with larger dealerships will help them through, at the moment it's all about getting liquidity and inventory 

funding for business continuity. Most of the dealerships are concentrated in the metros and tier 1 markets, where manpower and cost of operations are 

extremely high. Dealerships have reached out to OEMs to increase margins and liquidity, expecting them to come out with a sustainable package else they will 

have to lay off workforce. 

NHAI seeks relaxation to resume work on four projects 

The National Highways Authority of India (NHAI) has sought permission from the district administration to resume work on four projects that have come to halt 

due to ongoing lockdown. The move comes in the wake of the conditional relief provided by the Ministry of Home Affairs to the construction sector which 

allows work in municipal limits (urban areas) only if all the workers in these units live within the site and are not from outside municipal limits. The project 

director further assured that the contractors of all these projects have pledged to abide by all the requisite guidelines issued by home ministry and local 

administration. 

Reliance Industries raises INR8500 Crore in bonds but rates rise 

Reliance Industries Ltd. raised INR8500 crore in three-year bonds, just short of its target of raising INR9000 crore. The two-part non-convertible debenture 

issue saw interest from large banks but at a higher coupon rate than what was paid in previous issues. The country’s primary bond market has been sluggish in 

the last two months due to heightened risk aversion amid the economic uncertainty brought on by the spread of Covid-19. While a handful of companies have 

raised funds over the last two weeks, most have had to raise smaller amounts at higher rates. The INR9000 crore issue had two equal parts — a fixed coupon 

tranche and a floating rate tranche. The bonds were rated AAA by Crisil Ratings and Care Ratings. Investors subscribed to INR4000 crore for a three-year period 

at a fixed coupon rate of 7.2%. This is 200 basis points above the three-year government bond yield as on April 16. The spread sought by investors is about 60 

basis points higher than what RIL paid about a year ago. The floating rate issue saw investors pick-up the entire INR4500 crore at a coupon rate of 7.2%. This 

part of the issue was priced at a spread of 280 basis points over the RBI’s repo rate of 4.4%. This coupon rate will be reset if the benchmark repo rate changes. 
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Vodafone Plc plans reprieve for Indian JV co through fund infusion 

A year after its mega $3.6 billion rights issue, Vodafone Group Plc is putting in funds into Vodafone Idea Limited to deal with operational requirements 

including settle AGR dues and take on deep pocket rivals While Vodafone is set to put in $200-225 million, the rest is $125-$150 million might come from their 

JV partner, the officials added, predominantly through the private entities of chairman Kumar Mangalam Birla. Vodafone Plc and Birla Group spokerspersons 

reiterated their stated position and denied that any fresh equity is being put into Vodafone Idea. The contributions are likely to be in the form of preference 

capital or redeemable preference shares. As per the original shareholder agreement signed between Vodafone India and Idea Cellular in 2017, there was a 1.1 

billion euro “indemnity mechanism” that was chalked out between the two shareholders to take care of historical potential liabilities. The draw down is 

dependent on certain pre-agreed contractual terms and conditions. 

China dispatches 650,000 medical kits to India to fight COVID-19 

China dispatched 650,000 coronavirus medical kits to India to help fight the COVID-19 pandemic. Over two million test kits being procured from China will be 

sent to India in the next 15 days. As its factories resumed operations after over a two-month grim battle against the coronavirus, China is busy tapping into the 

vast business opportunities of export of key medical goods, especially ventilators and personal protection equipment (PPE), across the world, including India, 

where both private and government bodies are placing orders for the import of these products. Two major consignments of medical kits were reported to 

have been sent to India from China earlier as part of efforts to step up testing specially in hotspots during the current lockdown in the country. 

US companies sharing their resources to help India fight COVID-19 

A large number of American companies like Google, Uber and IBM are offering their resources to help India successfully fight the battle against the deadly 

coronavirus pandemic. Resources range from providing free digital education platform, donating face masks, boosting up ventilator production to converting 

shipping containers into ICU. The death toll due to coronavirus in India rose to 414 and the number of cases to 12,380 in the country on Thursday. So many 

businesses Indian and US are turning their tools towards specific needs that society has in beating back the pandemic. They are helping to bring all of their 

resources towards this battle. So that when you have a surge in critical cases, and a shortage of ICUs house those that you can use other assets to try to do 

that. 
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Covid-19 impact: PSU Banks incentivise staff as DBT grows 

With increased volume of direct benefit transfers, public sector lenders including State Bank of India, Bank of Baroda and Bank of India are going the extra 

mile to incentivise their staff, especially in remote branches. Some of these incentives include daily monetary allowance, an additional day’s pay for every six 

days of work, insurance cover and a cut in the interest rate levied on the loans they have taken. The country’s largest lender, SBI, has reduced the interest rate 

on all staff loans (housing, education, vehicle, computer and personal) by 1%. The extra day’s salary will be paid to frontline staff until the nationwide 

lockdown ends. The bank reimburses expenses incurred by employees on Covid-19 tests. If anyone tested positive, the bank will bear the treatment expenses. 

In the event of the death of any permanent employee due to Covid-19, a cash compensation of Rs 20 lakh will be paid to the family.  Bank of Baroda has 

exempted all employees above 55 years of age or with an underlying medical condition from coming to office, irrespective of the nature of his or her function. 

The bank will also reimburse the cost of Covid-19 tests for employees and their family members. 

Toyota Kirloskar comes up with manual for resumption of industry operations post lockdown 

Toyota Kirloskar Motor (TKM) has come up with a manual of standard operating procedures (SOPs) for industries to follow post the withdrawal of nationwide 

lockdown in the country. The maker of Innova and Fortuner said that with possibility of manufacturing operations commencing from April 20, it has devised a 

comprehensive 'restart manual' as a guide for industries to follow post the withdrawal of the nationwide lockdown. With an intent to support the 

manufacturing sector, TKM management had put together a team of cross functional experts to go into the minutest details of various operations and create 

an SOP that would ensure the safest possible restart to manufacturing by securing the workers from any health hazards. This manual is in consonance with the 

broad government guidelines that have been issued and will be used by TKM, its suppliers and has also been shared as a reference document with all 

Automotive Component Manufacturers Association of India (ACMA) members. 

 



 

Events 

Company Record Date Ex-Date Details 

No events    

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 China Industrial Production and Retail Sales for March 2020. 

 China GDP for Q1 2020. 

 Japan Industrial Production for February 2020. 

 Euro Area Inflation for March 2020. 

Domestic Events 

 India Foreign Exchange Reserve for April 10, 2020.  

 Reserve Bank of India Monetary Policy Meeting Minutes. 

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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12 

 

Disclaimer 
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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 
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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. 

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 security, 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 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 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 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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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 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 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 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 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
http://www.icex.com
http://www.smifs.com

