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Daily Dossier 

Outlook 
9 June 2020 

The Nifty previous session ended 1.19% down at 10,046.65. It opened on a flat note followed by sharp profit booking that led the 

benchmark index closing below yesterday’s low. However, 100 EMA placed around 10,030 on daily chart is going to play a critical 

role in coming sessions. Failing to maintain 10,030 on closing basis may cause severe retracement towards 9950 and 9900 levels. 

Hence, staying cautious on rise is advised. 10,150 may now act as the major intraday resistance and intraday pullback towards may 

again get sold off for lower lows. 

 

On the Nifty hourly chart; negative divergence in RSI has started taking its toll, which may restrict the upside till 10,150 in coming 

days. 

 

Nifty patterns on multiple time frames suggest; it ended with a bearish body candle. However, 100 EMA placed around 10,030 may 

act as the immediate support. 

 

Nifty Crucial Supports & Resistances- 

Supports- 10030, 9950 Resistances- 10150, 10270 
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Open positional calls- 

 

T+7 Positional Sell- 

|Futures Segment| APOLLO HOSPITALS Fut on rise @ 1370-

1375, TGT- 1295, SL- above 1415 

 

T+5 Positional Buy- 

|Cash Segment| SIEMENS on dips around @ 1155-1150, 

TGT- 1200, SL- closing below 1125 

 

T+2 Positional Buy- 

|Cash Segment| FEDERAL BANK on dips around @ 49-48, 

TGT- 54, SL- closing below 45 

 

T+5 Positional Sell- 

|Futures Segment| M&M Fut @ 486-490, TGT- 440, SL- 

above 515 

 

T+10 Positional Sell- 

|Futures Segment| COAL INDIA Fut on rise @ 145-146, TGT- 

136, SL- above 152 

 

T+5 Positional Sell- 

|Futures Segment| VOLTAS Fut on rise @ 555-556, TGT- 

526, SL- above 571 

 

T+10 Positional Option Pair Strategy- 

|Leg 1| Buy RIL 25 Jun 1460-PE (1 Lot=505) @ 19.00 

|Leg 2| Sell RIL 25 Jun 1440-PE (1 Lot=505) @ 15.00 

Trade ends if RIL-Cash (CMP-1547.00) closes above 1620.00 

 

T+2 Positional Buy- 

|Cash Segment| CHOLA FIN on dips around @ 149-148, TGT

- 158, SL- closing below 143 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 6502.25  6011.44  490.81  

DII 4043.52  4776.85  -733.33  

FII Derivatives Flow (In Crore)  08-06-2020* 

Institutional Flow (In Crore)  09-06-2020 

Instrument Purchase Sale Net 

Index Future 5621.08 6060.14 -439.06 

Index Option 189375.09 189370.42 4.67 

Stock Future 19409.30 19130.51 278.79 

Stock Option 4698.24 4676.41 21.83 

Market Turnover (In Crore) 09-06-2020 

Name Last Previous 

NSE Cash 63786.47  67992.62  

NSE F&O 1483359.90  1142760.49  

BSE Cash 3,421.18  3,997.95  

BSE F&O 82.51  83.86  

Indian equity markets paused their winning run in eight 

out of the last 10 sessions, ending today's session near 

the lowest point of the day. 

The NSE Nifty 50 index, to end 1.20% lower at 10,046. 

The broader markets represented by the NIFTY 500 Index 

ended 1.03% lower, ending at 8238.10. NIFTY Pharma 

was the top gainer, gaining by 1.84%, followed by NIFTY 

FMCG gaining by 0.08%. NIFTY Media was the top loser, 

losing by 3.29%. 

Dr. Reddy’s was the top gainer, gaining by 3.94%, 

followed by  Indusind Bank and Sun Pharma, which 

gained by 2.72% & 2.40% respectively. Wipro was the top 

loser, losing by 3.58%, followed by Gail India and Tata 

Motors, which fell by 3.48% & 3.46% respectively.  

The Advance: Decline ratio stood at 757:1135 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Dr. Reddy'S  5.87 2275180 982302 3.94 

Indusind Bank  6.72 40690667 30320910 2.72 

Sun Pharma 2.40 5.84 25884208 13965570 

M&M 1.68 3.44 7656758 7289035 

Bharti Infratel 1.22 4.37 10201879 11185300 

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

ICICI Bank 0.04 47622914 51677860 3.13 

BPCL 11.68 9822059 11714310 3.20 

Tata Motors 3.46 15.49 79474755 122450600 

Gail India  3.48 4.71 26322448 19570220 

Wipro 3.58 1.16 7845381 8337335 

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 5:50PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 33956.69 -413.89 -1.20 0.39 7.31 -4.71 -14.29 

Nifty 10046.65 -120.80 -1.19 0.68 8.59 -3.87 -15.37 

BSE M Cap 12557.50 -26.11 -0.21 2.07 9.92 -7.35 -15.76 

BSE S Cap 11846.05 -119.28 -1.00 3.65 11.35 -7.24 -19.18 

Nifty MC 100  14168.65 -54.00 -0.38 2.15 10.79 -9.37 -20.32 

BSE Auto 14872.41 -88.82 -0.59 1.39 20.48 -0.60 -19.57 

BSE Capgoods 12876.47 -76.54 -0.59 1.99 15.43 -11.33 -34.15 

BSE FMCG 11035.95 1.43 0.01 0.64 9.68 5.43 -4.30 

BSE Metal 7304.05 -90.55 -1.22 3.03 20.32 -1.53 -32.24 

BSE Oil&Gas 12633.21 -252.26 -1.96 4.67 9.62 8.88 -17.03 

BSE Healthcare 16199.93 185.17 1.16 2.42 6.08 19.95 24.24 

BSE Power 1562.24 -7.54 -0.48 1.98 11.23 -4.97 -21.70 

BSE Realty 1570.20 4.69 0.30 3.63 19.42 -20.41 -27.39 

BSE ConsDur 20617.98 -404.86 -1.93 -0.06 13.87 -17.97 -18.41 

BSE Bank 23678.84 -556.90 -2.30 0.33 6.61 -22.07 -32.09 

BSE IT 14747.12 -71.86 -0.48 1.87 8.96 1.33 -6.30 

        

Bond Markets 

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

US  0.83 -0.05 -5.31 20.94 21.31 53.26 -60.18 

UK 0.32 -0.01 -3.59 45.05 37.02 102.52 -60.39 

Brazil 4.82 0.01 0.21 -3.80 6.36 68.66 -1.57 

Japan 0.02 -0.03 -61.54 66.67 2100.00 112.27 116.67 

Australia 1.05 -0.05 -4.12 15.67 17.23 71.52 -28.80 

India 5.78 -0.03 -0.57 0.30 -3.27 -4.77 -17.18 

Switzerland -0.30 0.00 0.33 26.24 42.80 68.26 40.87 

Germany -0.33 -0.01 -2.19 21.45 39.29 61.92 -26.85 

Global Indices  

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

Dow Jones 27572.44 461.46 1.70 8.23 13.32 15.60 6.11 

Nasdaq 9924.75 110.66 1.13 3.90 8.81 24.83 28.19 

S&P 500 3232.39 38.46 1.20 5.78 10.33 17.69 12.50 

FTSE100 6365.79 -106.80 -1.65 2.34 7.24 6.71 -13.18 

CAC40 5075.97 -99.55 -1.92 4.47 11.57 7.82 -5.37 

DAX  12573.06 -246.53 -1.92 4.59 15.30 18.33 4.38 

Mexico IPC 39954.01 1005.93 2.58 8.04 6.19 3.16 -7.71 

Brazil Bovespa 97644.70 3007.61 3.18 10.18 21.66 13.45 -0.18 

Russian RTS 1271.09 -17.62 -1.37 -0.53 11.86 1.04 -4.14 

Japan Nikkei 23091.03 -87.07 -0.38 3.43 14.43 17.22 10.56 

Hang Seng 25057.22 280.45 1.13 4.42 3.41 0.07 -7.08 

Taiwan Index 11637.11 26.79 0.23 4.58 6.75 6.01 11.80 

Shanghai Comp 2956.11 18.34 0.62 1.19 2.10 0.44 4.54 

KOSPI 2188.92 4.63 0.21 4.87 12.49 11.98 5.63 

Malaysia KLCI 1575.16 18.83 1.21 5.71 13.95 6.21 -4.50 

Jakarta Comp 5035.06 -35.51 -0.70 3.87 9.52 -1.98 -18.91 

Philippine SE 6583.84 69.84 1.07 9.27 17.11 4.30 -17.54 

Thai Exch 1408.37 -30.29 -2.11 4.14 11.24 12.14 -14.82 

         

Indian Indices 

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

NYMEX Crude 37.44 -0.75 -1.96 1.71 51.33 20.27 -30.65 

BRENT Crude 40.13 -0.67 -1.64 1.42 25.09 10.13 -32.61 

Natural Gas 1.81 0.02 1.06 1.74 -12.95 -9.01 -29.07 

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

Gold($/Ounce) 1707.37 8.84 0.52 -1.18 0.27 1.60 27.33 

Silver($/Ounce) 17.61 -0.17 -0.94 -2.55 13.73 3.47 17.23 

Aluminium 1579.50 13.40 0.86 4.67 9.01 -5.02 -8.84 

Copper 5680.50 11.15 0.20 4.07 8.34 1.64 -1.68 

Zinc 2034.75 -13.00 -0.63 0.59 1.62 3.54 -22.13 

Lead 1741.80 -15.78 -0.90 5.04 7.32 -7.72 -5.49 

         

Currency 

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

INR 75.62 0.07 -0.09 -0.34 0.16 -2.02 -7.88 

USD Index 96.86 0.25 0.25 -0.83 -2.88 2.07 0.33 

YUAN 7.09 0.02 -0.23 0.19 0.16 -1.99 -2.21 

GBP 1.26 -0.01 -0.63 0.74 2.51 -3.61 -0.32 

EUR 1.13 0.00 -0.16 0.95 4.34 -1.52 -0.32 

YEN 108.06 -0.37 0.34 0.57 -0.37 -5.27 0.36 

         

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

Coffee  346.05 2.75 0.80 1.79 21.40 7.50 -18.61 

Cotton 184.45 -2.35 -1.26 8.34 10.68 -27.22 -46.08 

Sugar 17026.85 132.00 0.78 -2.12 22.86 -4.80 -14.86 

Wheat 2072.05 0.30 0.01 1.22 9.44 5.05 -3.13 

Soybean 233.00 2.80 1.22 4.37 33.72 10.43 -16.68 

         

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

Baltic Dry 698.00 19.00 2.80 34.23 35.80 13.31 -38.66 

Baltic Dirty  584.00 -8.00 -1.35 -10.57 -32.33 -24.94 -9.18 

SG Dubai HY -1.52 0.20 11.63 37.96 -253.49 -285.37 -151.35 
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Concall Highlihts 

Inox Leisure Ltd. 

 For Q4FY20, Revenue decreased by 22% YoY to INR3760 mln, EBITDA (excluding IND AS 116) declined by 61% YoY to INR400 mln, PAT declined by 105% YoY 

to -20 mln. 

 For full-year FY20, Revenue increased by 12% YoY to INR19150 mln, EBITDA(excluding IND AS 116) increased by 7% YoY to INR3470 mln, PAT increased by 

6% YoY to INR1410 mln. 

 Net Box Office comprised of 57.7% of revenue, net food and beverages, 26% of revenue, advertisement, 9.3% of revenue, and other revenues, 7% of 

revenue. 

 Q4FY20 footfalls were 12.8 mln (-29% YoY), occupancy was 24% (-6%), ATP was INR202 (+7% YoY), SPH was INR78 (+7% YoY). 

 FY20 footfalls were 66 mln (+6% YoY), occupancy was 28% (0%), ATP was INR200 (+1% YoY), SPH was INR80 (+8% YoY). 

 For FY20, food and beverages contribution was 74.6%, film distributor share on NBOC was 43.8%. 

 Other overheads per operating screen increased by 4% YoY to INR17.49 mln, 

 In spite of Covid 19, the Company was able to open 58 screens, which is 83% of the target screen openings. 

 For FY21, 41 screens will be opened, 86% of the work is complete. Will require additional capex of INR280 - INR300 mln for these 41 screens. 

 Most of the expected blockbuster films have been pushed to end of 2020 for release. These include Suryavanshi, 83, No time to die, Black widow, etc. 

Hollywood film, Tenet will be released in July 2020. 

 The current cash holding is INR720 mln, the Company is in the final stage of raising additional debt of INR750 mln. 

 The monthly cash burn rate during lockdown is INR150-160 mln. Comfortably placed over the next six months to operate without any revenue. Can 

liquidate treasury shares of INR1250 mln at short notice to infuse funds. Inox  owns 6 cinema properties and a head office. As per current market valuation, 

if required, Inox can raise INR3500 mln by doing a ‘sale-lease back’ of these properties. The Company can raise further funds through a rights issue, public 

issue, preferential issue or qualified institutions placement in case of additional needs. 
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 The Company is in continual dialogues with movie producers and is confident that most of the movie producers would prefer a theatrical release. 

 Rentals are not being paid to landlords since lockdown. Post resumption of operations, rentals would be paid on a revenue-sharing basis, however, the 

Company refrained from divulging the exact revenue share. 

 The Company said that it is too early to say whether the advertisement rates would decline.  

 The Company would be having a truncated menu offering for F&B and those would be available in single-use disposable packaging.  

 There is no change in revenue-sharing arrangements with the producers. 

 A lot of measures would be taken to attract footfalls post the resumption of operations. These would include local-level marketing, preview of films, 

segment-wise targeting, etc. 

Result Analysis 

PVR Ltd  

 Revenues for Q4FY20 decreased by 23% YoY to INR6451.3 million. Revenues for the full year increased by 10.7% to INR34144.4 million. 

 EBITDA for Q4FY20 increased by 7.3% YoY to INR1726.5 million. EBITDA Margin for the quarter was 26.8%. 

 Loss for Q4FY20 was INR744.9 million. Q4FY19 PAT was INR469.4 million. PAT for the full year fell by 85.6% to INR273 million. 

 Tax rate for FY20 at 70% vs 37% (YoY) 

 The Board of Directors has approved raising of funds up to INR300 crores through a rights issue. 

Titan 

Titan Co’s net profit increased 21% to INR358 crore in the fourth quarter ended March 31, while revenue fell 5.5% to INR4,469 crore. Its jewellery business saw 

sales decline 5.8% to INR3,754 crore, while the eyewear business dropped 17.4% during the quarter. Sale of watches, however, grew 4.9% to INR557 crore in 

the last quarter of the fiscal year 2019-20. The company’s good performance across all its divisions in the first two months of the quarter was negated 

considerably by the Covid-19 pandemic in the second half of March. The standalone profit before tax stood at INR516 crore during the quarter under review, 

against INR465 crore last year. 
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Domestic News 

Liquor Industry- Demand revival expected with roll back of recent increased taxes 

 The steep increase in the prices of alcohol is turning out to be counter-productive as it has lead to fall in liquor sales. 

 Notably, revenue generation of the government was badly hit by the coronavirus induced lockdowns and further the high tax rate also drastically affected 

the sale of the alcohol. 

 Overall Beer sales tanked 60-94% and Indian made Indian Liquor (IMIL) sales dropped by 30-40% in May 2020 from the time liquor shops reopened 

according to Confederation of Indian Alcoholic Beverage Companies (CIABC) 

 Delhi witnessed 58% YoY drop in sale of alcohol in the month of May 2020. 

 Delhi government has decided to withdraw the special corona fee levied at 70% on MRP of all categories of liquor after increasing VAT from 20% to 25% 

with effect from June 10 onwards. 

 It was also noticed that high tax rates in few states shifted the business to the neighbouring states due to the difference in retail prices. 

 In many states alcohol sale got badly affected due to migration of workers and few states also got benefitted from the above but the impact was not that 

big due to fall in earnings. 

 As per CIABC, other states like Andhra Pradesh and West Bengal which has imposed high corona fee on alcohol might announce a similar move and reduce 

the rates very soon to bring parity and boost sales. 

 Shortage of labour and the overall supply chain disruption has hurt the liquor volumes but with the gradual lifting of the lockdown and re-opening of stores 

the situation might improve slowly. 

 The prices of key raw materials such as extra neutral alcohol, glass have come down, providing better margin outlook which would benefit the alcohol 

companies in the near future. 

 Starting of the hospitality industry from June 8, 2020 is also positive for the alcohol industry. 

 Selling of premium brand liquor in shopping malls, home delivery and online app based delivery model has unlocked an opportunity in many states and 

expects same to be accepted by other states as well. This would help both the companies and states on revenue side. 
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Steel demand to decline by 13-15% in FY21, margins to be under pressure 

Steel manufacturers are to witness lower margins by 200-250 bps on an average in FY 21 as the ongoing pandemic has resulted in a drastic demand slowdown, 

logistic constraints and labour shortage. Infrastructure projects too will be deferred even after the lockdown is lifted. With double-digit dip in H1FY21 in the 

topline and lower capacity utilization rate, margins are expected to remain under pressure. Weakness in end-user sectors to curtail demand by 13-15% this 

fiscal. Nearly 60% of the respondents expect demand to recover from the third quarter. About 87% of the respondents feel there will be limited correction in 

steel prices, especially of HR coils this fiscal. That’s because last fiscal had seen a substantial dip, and having incurred high costs due to low steel prices and a 

weak economy, the producers have limited scope to reduce prices further. More than 70% respondents feel normalisation of production will be supported by 

focus on export markets until domestic demand recovers. 45% of respondents indicated that iron ore availability was the most impacted. Next up was coking 

coal. However, most respondents believe this to be more of a transportation and supply issue rather than due to lack of availability. 

BHEL commissions 270 mw thermal plant in Telangana 

BHEL announced commissioning of 270 mega watt (MW) thermal power plant in Telangana. Located at Manuguru in Kothagudem district of the state, the 

project was awarded to BHEL by Telangana State Power Generation Corporation Limited. BHEL has successfully commissioned one 270 MW thermal unit at the 

4x270 MW Bhadradri Thermal Power Project in Telangana. The scope of work in the project includes design, engineering, manufacture, supply, construction, 

erection, testing and commissioning of four thermal sets of 270 MW on EPC (engineering, procurement, construction) basis. 

L&T-made major cryostat base installed in world's largest nuclear fusion project in France 

Larsen & Toubro (L&T) on its 1,250 tonne cryostat base the single largest section of the world's largest nuclear fusion reactor was successfully lifted and placed 

into a reactor building in France recently, accomplishing a major milestone in the nuclear engineering world. The tools of cryostat were delivered during the 

Covid-19 lockdown to ensure uninterrupted assembly. A cryostat forms a vacuum-tight container surrounding the reactor vacuum vessel and superconducting 

magnets, and acts essentially as a very large refrigerator. The reactor base the single largest and heaviest Tokamak component of the world's largest stainless 

steel, high vacuum pressure chamber cryostat will eventually contain the rest of reactor. India is among the seven elite countries funding the 20 billion dollar 

International Thermonuclear Experimental Reactor (ITER) programme at Cadarache in France. This is one of the world's largest research project that seeks to 

demonstrate the scientific and technical feasibility of fusion power.This installation into the ITER Tokamak building is a significant activity for other downstream 

activities to achieve the mission for a first plasma as soon as possible by the end of 2025.  
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Adani Green bags INR45,000 cr-solar project from SECI 

Adani Green Energy has bagged the first of its kind manufacturing-linked solar contract worth INR45,000 crore from SECI to develop 8 GW electricity 

generation capacity and 2 GW equipment manufacturing facility in the country. This award will take the company closer to its target of achieving an installed 

generation capacity of 25 GW of renewable power by 2025, which in turn will see it committing an investment of INR1,12,000 crore (USD 15 billion) in the 

renewable energy space over the next five years. Adani Green Energy Ltd (AGEL) has won the first-of-its-kind manufacturing linked solar agreement from the 

Solar Energy Corporation of India (SECI). AGEL will develop 8 GW of solar projects along with a commitment that will see Adani Solar establish 2 GW of 

additional solar cell and module manufacturing capacity. This award, the largest of its type, ever, in the world, will entail a single investment of INR45,000 crore 

(USD 6 billion) and will create 4,00,000 direct and indirect jobs. It will also displace 900 million tonnes of carbon dioxide over its lifetime. 
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Events 

Company Record Date Ex-Date Details 

Kuantum Papers Ltd   Corporate meeting effective 10-06-2020 

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 China Inflation Rate for May 2020. 

 The U.S. Fed Interest Rate Decision. 

 The U.S. Inflation for May 2020. 

 The U.S. MBA Mortgage Applications for June 05, 2020 

Domestic Events 

 Upcoming Result:- Century Textiles & Industries., Dhanuka Agritech., 

Dwarikesh Sugar Industries., Genus Power Infrastructures., HSIL., Indian 

Hotels, Jamna Auto Industries., Mahanagar Gas., Voltamp Transformers. 

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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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 
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Terms & Conditions and Other Disclosures: 
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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 
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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 
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Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances.  



11 

 

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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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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Sudipto Datta, Compliance Officer  

Stewart & Mackertich Wealth Management Ltd.  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
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Email Id.: compliance@smifs.com |Website: www.smifs.com 
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