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Daily Dossier 

Outlook 
20 April 2020 

The Nifty previous session ended 0.05% down at 9261.85. It opened flat and remained range bound for the entre 

session towards ending with a bearish body candle. Failing to close above the 30 EMA on daily chart might be a 

concern for the intraday bulls. However, critical resistance placed around 9100 is still well intact and may again 

find buyers. 

On the Nifty hourly chart; RSI is still laggard, which may restrict the upside till 9350 as of now. Flattened ADX 

suggests it may continue oscillating in the broader price band 9100-9350 before next leg of decisive move.   

Nifty patterns on multiple time frames suggest; the Benchmark Index ended on a flat note. Chart pattern along 

with position of leading indicators pointing towards range-bound oscillation in the price range of 9100-9350. 

Nifty Crucial Supports & Resistances- 

Supports- 9100, 9000 Resistances- 9300, 9350 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 7494.64  8886.62  -1391.98  

DII 4145.97  3611.73  534.24  

FII Derivatives Flow (In Crore)  17-04-2020* 

Institutional Flow (In Crore)  17-04-2020* 

Instrument Purchase Sale Net 

Index Future 8285.26 8291.82 -6.56 

Index Option 130348.80 130173.53 175.27 

Stock Future 16176.82 16905.47 -728.65 

Stock Option 2960.85 2962.79 -1.94 

Market Turnover (In Crore) 20-04-2020 

Name Last Previous 

NSE Cash *NA 55393.48  

NSE F&O 746761.67  742469.22  

BSE Cash 2,339.41  2,191.87  

BSE F&O *NA 171.21  

Indian equity markets ended a volatile session flat after 

fluctuating between gains and losses for majority of the 

trading day. 

The NIFTY 50 Index ended little changed at 9261, down 

by 5 points. The broader markets represented by the 

NIFTY 500 Index ended unchanged. NIFTY IT was the top 

gainer, gaining by 1.57% followed by NIFTY Energy 

which gained 0.98%. NIFTY Metal was the top loser, 

losing by 3.31%.  

Tata Motors was the top gainer, gaining by 4.68%, 

followed by Infosys and HDFC Bank, which gained by 

3.90% & 3.80% respectively. Hindalco was the top loser, 

losing by 6.20%, followed by JSW Steel and Bharti 

Infratel, which fell by 5.53% & 5.35% respectively. 

The Advance: Decline ratio stood at 1153:681. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Tata Motors 7.84 125427754.00 74093580.00 4.68 

Infosys 2.68 13322995.00 11777350.00 3.90 

HDFC Bank 3.80 2.14 33116614.00 24633370.00 

Sun Pharma 3.57 4.17 17894276.00 26318150.00 

NTPC 3.56 13.55 17639176.00 20912740.00 

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

Grasim Industries  1.68 3106055.00 2840976.00 4.38 

Axis Bank 8.52 42163860.00 43202970.00 4.77 

Bharti Infratel 5.35 8.40 6007560.00 4501475.00 

JSW Steel 5.53 0.72 12629035.00 12989600.00 

Hindalco 6.20 8.28 18342560.00 23463030.00 

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 5:40PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 31648.00 59.28 0.19 1.57 5.79 -23.79 -19.14 

Nifty 9261.85 -4.90 -0.05 1.65 5.90 -24.24 -21.19 

BSE M Cap 11798.83 -25.24 -0.21 3.73 5.90 -24.46 -23.30 

BSE S Cap 10886.91 86.00 0.80 5.76 7.65 -25.69 -27.52 

Nifty MC 100  13113.65 66.85 0.51 4.46 3.57 -27.04 -27.46 

BSE Auto 12684.10 -196.42 -1.52 0.37 4.24 -32.32 -37.21 

BSE Capgoods 12295.24 -33.60 -0.27 9.59 4.71 -28.92 -32.96 

BSE FMCG 10785.34 -218.71 -1.99 -0.86 11.40 -9.62 -9.23 

BSE Metal 6354.17 -219.30 -3.34 3.09 3.64 -39.60 -45.23 

BSE Oil&Gas 11346.10 123.65 1.10 2.33 11.18 -22.06 -24.40 

BSE Healthcare 14903.08 12.67 0.09 2.40 24.27 6.39 2.92 

BSE Power 1519.00 14.44 0.96 6.00 8.63 -24.44 -25.30 

BSE Realty 1455.40 9.62 0.67 2.10 -3.50 -41.70 -30.61 

BSE ConsDur 20377.61 -63.13 -0.31 -2.28 2.04 -20.97 -13.71 

BSE Bank 23422.29 -262.18 -1.11 2.26 0.67 -33.91 -31.15 

BSE IT 12989.22 268.66 2.11 1.84 5.24 -18.70 -16.52 

        

Bond Markets 

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

US  0.63 -0.01 -1.75 -18.25 -25.42 -65.39 -75.37 

UK 0.32 0.01 3.95 3.27 -43.77 -51.39 -73.60 

Brazil 4.21 -0.01 -0.26 0.33 -5.69 17.43 -20.71 

Japan 0.02 -0.01 -18.52 -4.35 -73.49 120.00 173.33 

Australia 0.84 -0.02 -2.56 -8.03 -26.80 -28.67 -57.13 

India 6.21 -0.14 -2.17 -3.36 -0.80 -6.55 -16.31 

Switzerland -0.46 0.00 -0.88 -47.44 -50.82 17.27 -57.00 

Germany -0.47 0.00 -0.42 -36.60 -47.66 -117.43 
-

1996.00 

Global Indices  

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

Dow Jones 24242.49 704.81 2.99 2.21 26.43 -17.40 -8.72 

Nasdaq 8650.14 117.78 1.38 6.09 25.74 -7.87 8.15 

S&P 500 2874.56 75.01 2.68 3.04 24.71 -13.67 -1.05 

FTSE100 5741.96 -45.00 -0.78 -1.72 10.62 -24.96 -23.03 

CAC40 4462.49 -36.52 -0.81 -0.98 10.22 -26.59 -20.03 

DAX  10566.24 -59.54 -0.56 0.01 18.34 -22.01 -13.55 

Mexico IPC 34743.10 983.35 2.91 0.51 1.38 -24.31 -23.68 

Brazil Bovespa 78990.30 1178.44 1.51 1.68 17.77 -33.54 -16.48 

Russian RTS 1069.43 -9.26 -0.86 -4.94 15.71 -35.05 -15.18 

Japan Nikkei 19669.12 -228.14 -1.15 3.29 18.83 -18.33 -11.40 

Hang Seng 24330.02 -49.98 -0.21 0.12 6.69 -15.51 -18.80 

Taiwan Index 10586.71 -10.33 -0.10 4.83 14.65 -12.64 -3.48 

Shanghai Comp 2852.55 14.06 0.50 2.50 3.89 -7.86 -12.79 

KOSPI 1898.36 -16.17 -0.84 2.02 21.21 -16.10 -14.34 

Malaysia KLCI 1413.12 5.78 0.41 4.21 8.43 -11.06 -12.88 

Jakarta Comp 4575.91 -58.92 -1.27 -1.04 9.08 -26.73 -29.68 

Philippine SE 5733.65 -56.32 -0.97 2.19 19.98 -24.08 -26.82 

Thai Exch 1266.40 27.16 2.19 2.39 12.35 -20.31 -24.35 

         

Indian Indices 

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

NYMEX Crude 13.10 -5.17 -28.30 -41.54 -41.60 -77.62 -79.53 

BRENT Crude 27.06 -1.02 -3.63 -14.74 -6.69 -56.98 -60.11 

Natural Gas 1.75 0.00 0.06 1.74 4.72 -15.10 -30.64 

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

Gold($/Ounce) 1683.17 0.35 0.02 -1.88 12.31 7.84 31.96 

Silver($/Ounce) 15.16 -0.02 -0.13 -1.66 20.14 -16.15 0.84 

Aluminium 1469.50 -5.25 -0.36 3.06 -9.86 -18.03 -19.89 

Copper 5194.00 75.75 1.48 4.33 1.28 -16.86 -20.54 

Zinc 1948.50 21.25 1.10 2.01 5.11 -20.45 -33.20 

Lead 1653.25 -20.50 -1.22 -2.97 3.15 -16.26 -14.22 

         

Currency 

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

INR 76.55 0.17 -0.22 -0.36 -1.77 -7.11 -8.99 

USD Index 99.93 0.15 0.15 0.59 -2.81 2.38 2.52 

YUAN 7.07 0.00 0.01 -0.30 0.32 -2.92 -5.10 

GBP 1.25 0.00 -0.23 -0.36 7.23 -4.15 -3.94 

EUR 1.09 0.00 -0.08 -0.44 1.67 -2.06 -3.47 

YEN 107.72 0.18 -0.17 0.05 2.98 2.28 3.92 

         

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

Coffee  270.50 2.35 0.88 7.38 5.50 -28.83 -30.74 

Cotton 192.50 -0.75 -0.39 2.53 -8.27 -38.69 -38.06 

Sugar 14214.45 -555.90 -3.76 3.44 -9.34 -33.47 -32.39 

Wheat 1818.65 12.45 0.69 2.97 1.18 -16.20 -13.73 

Soybean 159.30 -9.00 -5.35 -8.40 7.53 -28.19 -48.14 

         

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

Baltic Dry 751.00 25.00 3.44 23.72 20.16 3.02 -4.94 

Baltic Dirty  1154.00 52.00 4.72 3.59 -1.03 -5.87 76.72 

SG Dubai HY 2.60 -0.48 -15.58 38.30 238.30 382.61 -17.98 
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Impact of COVID-19 on business Concall Highlitghts 

NTPC Ltd. 

 Average PLF of the company is around 60%-65% with availability of 95%. Demand has been low starting October 2019. Demand has gone down from the 

industrial segment 

 Force majeure is not a part of regulation and PPA, management does not expect any risk from the Discom side 

 There is no change in capacity addition & commissioning plans and company plans to add 5 GW capacity each in the next three years 

 Capex for FY20 was Rs 20,000cr and for FY21e is Rs 21,000cr 

 Power Ministry has allowed SEB’s for a reduction in surcharge in case of delayed payments from 18% to 12% and there is no other relief provided till now. 

Some SEB’s has not made payment in April for sales of March 2020, receivables has been impacted for the month of March 2020. If SEB’s does not pay till 

June they will have to pay surcharge at 18% 

 Company has monthly billings of around Rs 7000-Rs8000 crores which itself is expected to go down due to reduction in PLF 

 Generation incentives are calculated on an annualized basis and does not form a significant part of the profitability may be around Rs 20-Rs 30cr 

 In high cost stations stock of coal is at a comfortable position as demand is lower and in the low cost situation there are enough stocks of mined coal which 

is waiting to get transported. Company has not faced any supply shortage of coal 

 Company usually carry coal stocks for 9-46 days (maximum 2 months) as beyond that both storage as well as inventory cost becomes an issue. NTPC has its 

own rolling stock which brings coal from mines 

 Power minister has written a letter to coal ministry asking for some credit from Coal India, if it is approved then there would be no issue on the working 

capital 
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Domestic News 

ABB Power Grid wins order from IOCL 

 ABB Power Grids has been awarded a project worth INR165 crore by state-owned refiner Indian Oil Corporation Limited (IOCL) to ensure reliable grid 

connection at its Barauni refinery in Bihar. The refiner aims to expand its crude oil processing capacity at the plant by 50% to 9 million tons per annum in 

the next three years. And this project will ensure power quality for its future operations there.  

 The technology pioneer is delivering its 220/33 KV gas-insulated switchgear (GIS) substation which will assimilate power from the Bihar State Power 

Transmission Corporation Ltd and IOCL’s captive generation plants and deliver it with efficiency to the Barauni refinery, critical for smoothly running the 

refinery’s complex processing operations. The GIS substation will also save space by as much as 70%, by virtue of its compact, robust and low-maintenance 

design. In addition to this, ABB Power Grids is equipping the substation with its advanced substation automation and network management tools to control 

and protect IOCL’s grid real-time and ensure maximum power availability. It is also deploying its industry-leading power transformers (125 mega volt amps) 

to further enhance grid safety and efficiency. 

 The project is part of ABB Power Grids' broader strategy to penetrate the industrial segment and highlights its long-standing leadership in digital 

integration, grid connections and power quality. Leveraging its track record of innovation, engineering expertise and world-class products and solutions, 

ABB Power Grids' with this project reinforces its position as a partner-of-choice for enabling a stronger, smarter and greener grid. 

Wockhardt gets QIDP designation from USFDA for its combination antibiotic 

Wockhardt has received Qualified Infectious Disease Product (QIDP) designation from the US health regulator for its combination antibiotic, WCK 6777. The 

QIDP status is granted to drugs that are effective against a set of multi-drug resistant pathogens identified by the Centre for Disease Control, USA, which have a 

high degree of unmet need in the treatment of patients infected by such pathogens. The status provides fast track clinical development and review of the drug 

application by US FDA for approval. The drug is also entitled for five-year extension of market exclusivity. The drug for injection has been awarded QIDP for the 

treatment of complicated urinary tract infections, including pyelonephritis and treatment of complicated intra-abdominal infections. 
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Update on Indian Electric Vehicle Industry 

 Despite the challenging fiscal year 2020, the electric vehicle industry posted a 20% rise in domestic sales at 156,000 units in FY20 as against 130,000 units in 

FY19. This figure does not include E Rickshaws which is still largely with the unorganized sector with a reported sale of around 90,000 units. The 

corresponding figures of the E-ricks sold in the previous year have not been documented. 

 In the year FY20, out of 156,000 electric vehicles sold, 152,000 were 2Ws, 3400 4Ws and 600 buses. The corresponding sale for the FY19 was 126,000 2Ws, 

3600 4Ws and around 400 buses making a total of 130,000 units. This growth of 20% has largely come from two-wheelers. 

 In the electric 2Ws space in FY20, 97% were electric scooters and a very small volume of motorcycles and electric cycles filled the rest of 3%. Low-speed 

scooters that go at a max speed of 25km/hr and do not need registration with the transport authorities constitute a whopping 90% of all the total electric 

two-wheelers sold. 

 In the electric 4Ws segment, 3400 units were sold compared to 3600 units in the previous fiscal year. The decrease in numbers is attributed mainly due to 

lack of bulk purchase of E-cars in FY20 and discontinuation of one of the leading car models. Mahindra discontinued E20 in the starting of this year. The 

acceptability of electric cars in the premium segment in the second half of the year was a positive signal of a quantum jump of a much higher volume of E-

cars in FY21. 

 The E-Taxi segment is also beginning to get some traction, though the range of E-cars and lack of charging spots in enough density are a deterrent in the 

growth of the E-taxi segment. 

 Taking into account the challenges that has emerged since the outbreak of Coronavirus, EVs are expected to have defining year in FY20-21 as clearer skies 

and clearer air in even worst polluting cities is certainly leaving a permanent impression in the minds of the customers which in turn may spur the demand 

for EVs going forward. 
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Falling crude prices make a dent in oil companies’ profits; OMCs may face severe cash crunch in FY21 

Even after the consensus to cut oil supply has been made in the OPEC+ meeting, oil prices in the international market are on a fall. The falling oil prices have 

drastically hit the profitability of Indian oil refineries as lower crude price in international markets directly results in lower sales realisation. In the current low 

crude oil price regime, it is believed that upstream companies like ONGC and Oil India will witness significantly lower total income during FY21 on account of a 

sharp deterioration in their price realisation as well as lower production for the next two quarters. According to IEA, April is expected to be the bleakest 

month for the industry, with demand set to plummet by 29 million barrels a day compared with the same month last year. The plunge in demand would be 

even more damaging for the industry and the millions of people it employs around the world without the historic recent steps announced by OPEC+ and G20 

countries. However, on the brighter side, it is expected that if production falls sharply, the second half of 2020 will see demand exceeding supply as a large 

portion of oil will also go into strategic stocks. 

Alembic gets USFDA nod for generic ophthalmic solution 

Alembic Pharmaceuticals has received approval from the US health regulator to market Alcaftadine ophthalmic solution, in the American market. The 

company has received tentative approval from the US Food and Drug Administration (USFDA) for its abbreviated new drug application (ANDA) Alcaftadine 

Ophthalmic Solution. The approved ANDA is therapeutically equivalent to Allergan, Inc's Lastacaft Ophthalmic Solution, 0.25%. The product is indicated for the 

prevention of itching associated with allergic conjunctivitis in eyes. According to IQVIA data, Alcaftadine has an estimated market size of USD7 million for 

twelve months ending December 2019. 

Zydus Cadila explores biological drug as possible therapy for Covid-19 

Cadila Healthcare has emerged at the forefront of treating Covid-19 as the company is exploring the use of biological drug Interferon Alpha 2b to treat the 

novel coronavirus. The biological drug has already been used in China and Cuba where studies have shown evidence of a direct anti-viral effect of Interferon 

alpha against the new coronavirus. The company is already making hydroxychloroquine for both India and other countries at its plants, besides working on 

two vaccine candidates and also on developing a diagnostic kit for testing Covid-19. It has been commercially making Pegylated Interferon alpha 2b under the 

brand name PegiHep since 2011 for the treatment of Hepatitis B and C with 150,000 doses being administered. PegiHep is not yet licensed or approved for the 

treatment of Covid-19. 
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Vodafone Idea seeks more time to pay AGR dues 

Vodafone Idea has asked the government for more time to pay its adjusted gross revenue (AGR)-based dues for the January-March period, citing financial and 

operational pressures amid the Covid-19 crisis. The cash-strapped telco has also fallen short of submitting adequate bank guarantees to cover its spectrum 

payments, which will start in FY23 after a two-year moratorium. The telco has told the government that it needs more time to pay the quarterly AGR dues. A 

second request has been on the rolling bank guarantees that a telcom has to submit to the DoT (Department of Telecommunications) against the two-year 

spectrum moratorium. Vodafone Idea wants to provide corporate guarantees for the shortfall instead of complete bank guarantees and this may not be 

acceptable to the government. Vodafone Idea, which hadn’t paid its AGR dues by the March 25 deadline. he government does not want to take any step that 

will impact Vodafone Idea’s 300 million-plus customers. The focus is on the networks during the battle against Covid-19 and the matter of accepting corporate 

guarantee will be taken up later. 

Strides receives USFDA approval for Flucytosine Capsules 

Strides Pharma Science Limited announced that its step-down wholly owned subsidiary, Strides Pharma Global Pte. Limited, Singapore, has received approval 

for Flucytosine Capsules USP, 250 mg and 500 mg from the United States Food & Drug Administration (USFDA). The product is a generic version of Ancobon 

Capsules, 250 mg and 500 mg, of Bausch Health US, LLC. The product will be manufactured at the company's flagship facility here and marketed by Strides 

Pharma Inc. in the US market. The company has 123 cumulative ANDA (Abbreviated New Drug Application) filings with USFDA of which 86 have been 

approved and 37 are pending approval. 
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Events 

Company Record Date Ex-Date Details 

Hexaware Technology   Corporate meeting effective 21-04-2020 

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 The U.S. Existing Home Sales in March 2020. 

Domestic Events 

 Upcoming Result:- Acc Ltd., Den Networks Ltd., Icici Prudential Life 

Insurance Company Ltd.,  

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. 



10 

 

Disclaimer 

Analyst Certification:  

We /I, Deepankar saha & Jaydeb Dey Research Analyst(s) of Stewart & Mackertich Wealth Management Limited (in short “Stewart & Mackertich/ the Company”), authors and 

the names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurate ly reflect our views about the subject issuer(s) or 

securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 

the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not 

received any compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do n ot serve as an officer, director or 

employee of the subject companies mentioned in the Research Report. 

 

Terms & Conditions and Other Disclosures: 

Stewart & Mackertich Wealth Management Ltd is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. 

Stewart & Mackertich Wealth Management Ltd is registered as Research Analyst Entity with Securities & Exchange Board of India  (SEBI) with Registration Number – 

INH300001474.  

Stewart & Mackertich and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research 

Analysts. Stewart & Mackertich generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or 

derivatives of any companies that the analysts cover. 

The information and opinions in this Research Report have been prepared by Stewart & Mackertich and are subject to change without any notice. The Research Report and 

information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part 

or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Stewart & Mackertich Wealth Management Ltd. While we would 

endeavor to update the information herein on a reasonable basis, Stewart & Mackertich is under no obligation to update or keep the information current. Also, there may be 

regulatory, compliance or other reasons that may prevent Stewart & Mackertich from doing so. Non-rated securities indicate that rating on a particular security has been 

suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of Stewart & Mackertich, in circumstances where Stewart & 

Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances.  
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Disclaimer 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 

accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 

document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract 

Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this 

Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 

The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their 

own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 

any other reason. Stewart & Mackertich accepts no liabilities whatsoever for any loss or damage of any kind arising out of 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. 
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