
Date Time Country Economical Data Measures Forecast Previous

29-Jun All Day EUR Italian Bank Holiday

Banks facilitate the majority of foreign exchange volume. When they

are closed the market is less liquid and speculators become a more

dominant market influence. This can lead to both abnormally low and

abnormally high volatility;

0 0

29-Jun All Day EUR German Prelim CPI m/m

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate;

0.003 -0.001

29-Jun 12:30 EUR Spanish Flash CPI y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate;

-0.009 -0.009

29-Jun 14:00 GBP M4 Money Supply m/m

It's positively correlated with interest rates - early in the economic

cycle an increasing supply of money leads to additional spending and

investment, and later in the cycle expanding money supply leads to

inflation;

0.016 0.015

29-Jun 14:00 GBP Mortgage Approvals
Number of new mortgages approved for home purchases during the

previous month;
25K 16K

29-Jun 14:00 GBP Net Lending to Individuals m/m

It's correlated with consumer spending and confidence - rising debt

levels are a sign that lenders feel comfortable issuing loans, and that

consumers are confident in their financial position and eager to spend

money;

-4.0B -6.9B

29-Jun 15:00 GBP BOE Gov Bailey Speaks

As head of the central bank, which controls short term interest rates,

he has more influence over the nation's currency value than any other

person. Traders scrutinize his public engagements as they are often

used to drop subtle clues regarding future monetary policy;

0 0
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29-Jun 18:00 GBP MPC Member Vlieghe Speaks

BOE MPC members vote on where to set the nation's key interest rates

and their public engagements are often used to drop subtle clues

regarding future monetary policy;

0 0

29-Jun 19:30 USD Pending Home Sales m/m

It's a leading indicator of economic health because the sale of a home

triggers a wide-reaching ripple effect. For example, renovations are

done by the new owners, a mortgage is sold by the financing bank,

and brokers are paid to execute the transaction;

0.189 -0.218

30-Jun 4:31 GBP GfK Consumer Confidence
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity;
-29 -30

30-Jun 11:30 GBP Current Account

It's directly linked to currency demand - a rising surplus indicates that

foreigners are buying more of the domestic currency to execute

transactions in the country;

-15.0B -5.6B

30-Jun 11:30 GBP Final GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health;
-0.02 -0.02

30-Jun 11:30 GBP Revised Business Investment q/q

It's a leading indicator of economic health - businesses are quickly

affected by market conditions, and changes in their investment levels

can be an early signal of future economic activity such as hiring,

spending, and earnings;

0.001 0

30-Jun 12:15 EUR French Consumer Spending m/m
It's the primary gauge of consumer spending, which accounts for the

majority of overall economic activity;
0.3 -0.202

30-Jun 12:15 EUR French Prelim CPI m/m Change in the price of goods and services purchased by consumers; 0.004 0.001
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30-Jun 14:30 EUR CPI Flash Estimate y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate;

-0.001 0.001

30-Jun 14:30 EUR Core CPI Flash Estimate y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate;

0.008 0.009

30-Jun 14:30 EUR Italian Prelim CPI m/m Change in the price of goods and services purchased by consumers; 0.001 -0.002

30-Jun 15:30 GBP MPC Member Haldane Speaks

BOE MPC members vote on where to set the nation's key interest rates

and their public engagements are often used to drop subtle clues

regarding future monetary policy;

0 0

30-Jun Tentative EUR Italian 10-y Bond Auction

Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates. The bid-to-

cover ratio represents bond market liquidity and demand,

0 1.42|1.3

30-Jun 18:30 USD S&P/CS Composite-20 HPI y/y
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity;
0.038 0.039

30-Jun 19:15 USD Chicago PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

42 32.3

30-Jun 19:30 GBP MPC Member Cunliffe Speaks

BOE MPC members vote on where to set the nation's key interest rates

and their public engagements are often used to drop subtle clues

regarding future monetary policy;

0 0



Date Time Country Economical Data Measures Forecast Previous

30-Jun 19:30 USD CB Consumer Confidence
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity;
90.1 86.6

30-Jun 20:30 USD FOMC Member Williams Speaks

Federal Reserve FOMC members vote on where to set the nation's key

interest rates and their public engagements are often used to drop

subtle clues regarding future monetary policy;

0 0

30-Jun 20:35 USD FOMC Member Brainard Speaks

Federal Reserve FOMC members vote on where to set the nation's key

interest rates and their public engagements are often used to drop

subtle clues regarding future monetary policy;

0 0

30-Jun 22:00 USD Fed Chair Powell Testifies

As head of the central bank, which controls short term interest rates,

he has more influence over the nation's currency value than any other

person.

0 0

30-Jun 23:30 USD FOMC Member Kashkari Speaks

Federal Reserve FOMC members vote on where to set the nation's key

interest rates and their public engagements are often used to drop

subtle clues regarding future monetary policy;

0 0

1-Jul 4:31 GBP BRC Shop Price Index y/y Change in the price of goods purchased at BRC-member retail stores; 0 -0.024

1-Jul 11:30 EUR German Retail Sales m/m
It's the primary gauge of consumer spending, which accounts for the

majority of overall economic activity;
0.035 -0.053

1-Jul 11:30 GBP Nationwide HPI m/m
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity;
-0.006 -0.017
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1-Jul 12:45 EUR Spanish Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

45.2 38.3

1-Jul 13:15 EUR Italian Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

47.9 45.4

1-Jul 13:20 EUR French Final Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

52.1 52.1

1-Jul 13:25 EUR German Unemployment Change

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions;

80K 238K

1-Jul 13:30 EUR Final Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

46.9 46.9

1-Jul 14:00 GBP Final Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

50.2 50.1

1-Jul Tentative GBP 30-y Bond Auction
Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates.
0 0.60|2.6

1-Jul 16:30 GBP MPC Member Haskel Speaks

BOE MPC members vote on where to set the nation's key interest rates

and their public engagements are often used to drop subtle clues

regarding future monetary policy;

0 0

1-Jul 17:00 USD Challenger Job Cuts y/y Change in the number of job cuts announced by employers; 0 5.778



Date Time Country Economical Data Measures Forecast Previous

1-Jul 17:45 USD ADP Non-Farm Employment Change
Job creation is an important leading indicator of consumer spending,

which accounts for a majority of overall economic activity;
3000K -2760K

1-Jul 19:15 USD Final Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

49.6 49.6

1-Jul 19:30 USD ISM Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

49 43.1

1-Jul 19:30 USD Construction Spending m/m Change in the total amount builders spent on construction projects; 0.01 -0.029

1-Jul 19:30 USD ISM Manufacturing Prices

It's a leading indicator of consumer inflation - when businesses pay

more for goods and services the higher costs are usually passed on to

the consumer;

45.2 40.8

1-Jul All Day USD Wards Total Vehicle Sales

It's a sign of consumer confidence - rising demand for expensive

durable goods shows that consumers are confident in their future

financial position and feel comfortable spending money;

13.0M 8.7M

1-Jul 20:00 USD Crude Oil Inventories

It's the primary gauge of supply and demand imbalances in the

market, which can lead to changes in production levels and price

volatility;

0 1.4M

1-Jul 23:30 USD FOMC Meeting Minutes

It's a detailed record of the FOMC's most recent meeting, providing in-

depth insights into the economic and financial conditions that

influenced their vote on where to set interest rates;

0 0

2-Jul 12:30 EUR Spanish Unemployment Change

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions;

0 26.6K



Date Time Country Economical Data Measures Forecast Previous

2-Jul 13:30 EUR Italian Monthly Unemployment Rate
Percentage of the total work force that is unemployed and actively

seeking employment during the previous month;
0.079 0.063

2-Jul 14:30 EUR PPI m/m Change in the price of finished goods and services sold by producers; -0.004 -0.02

2-Jul 14:30 EUR Unemployment Rate

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions;

0.076 0.073

2-Jul Tentative EUR Spanish 10-y Bond Auction
Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates.
0 0.53|3.9

2-Jul Tentative EUR French 10-y Bond Auction
Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates. 
0 0.02|2.4

2-Jul 18:00 USD Average Hourly Earnings m/m

It's a leading indicator of consumer inflation - when businesses pay

more for labor the higher costs are usually passed on to the

consumer;

-0.005 -1.00%

2-Jul 18:00 USD Non-Farm Employment Change
Job creation is an important leading indicator of consumer spending,

which accounts for a majority of overall economic activity;
3000K 2509K

2-Jul 18:00 USD Unemployment Rate

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions.

0.125 13.30%

2-Jul 18:00 USD Unemployment Claims

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions.

1350B 1480K
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2-Jul 18:00 USD Trade Balance

Export demand and currency demand are directly linked because

foreigners must buy the domestic currency to pay for the nation's

exports. Export demand also impacts production and prices at

domestic manufacturers;

-52.5B -49.4B

2-Jul 19:30 USD Factory Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders;
0.08 -0.13

2-Jul 20:00 USD Natural Gas Storage
Change in the number of cubic feet of natural gas held in underground

storage during the past week;
0 120B

3-Jul 12:15 EUR French Gov Budget Balance
Difference in value between the central government's income and

spending for the year-to-date;
0 -92.1B

3-Jul 12:45 EUR Spanish Services PMI
Level of a diffusion index based on surveyed purchasing managers in

the services industry;
46 2790.00%

3-Jul 13:15 EUR Italian Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

46.6 2890.00%

3-Jul 13:20 EUR French Final Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

50.3 5030.00%

3-Jul 13:25 EUR German Final Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

45.8 4580.00%

3-Jul 13:30 EUR Final Services PMI
Level of a diffusion index based on surveyed purchasing managers in

the services industry;
47.3 4730.00%



Date Time Country Economical Data Measures Forecast Previous

3-Jul 14:00 GBP Final Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy;

47 47

3-Jul All Day USD Bank Holiday

Banks facilitate the majority of foreign exchange volume. When they

are closed the market is less liquid and speculators become a more

dominant market influence.

0 0

4-Jul 16:10 EUR ECB President Lagarde Speaks
As head of the ECB, which controls short term interest rates, she has

more influence over the euro's value than any other person. 
0 0

0:00 0 0 0.00% 0 0.00%

0:00 0 0 0.00% 0 0.00%

0:00 0 0 0.00% 0 0.00%

0:00 0 0 0.00% 0 0.00%

0:00 0 0 0.00% 0 0.00%

0-Jan 0:00 0 0 0.00% 0 0.00%



China’s securities regulator plans to grant investment banking licences to commercial lenders as part of efforts to breed industry behemoths in the face of fiercer foreign

competition, business magazine Caixin reported. A pilot scheme could involve at least two of China’s largest banks getting the green light from the China Securities

Regulatory Commission (CSRC) to conduct investment banking business on the mainland, according to Caixin. The Industrial and Commercial Bank of China, the country’s

top lender, submitted a plan to CSRC in late 2018 seeking to set up a securities unit with registered capital of 100 billion yuan, Caixin reported. In contrast, Chinese

brokerage giant Citic Securities has registered capital of 13 billion yuan.

Bank of Japan (BOJ) Governor Haruhiko Kuroda said second-round effects of the coronavirus pandemic could hurt the Japanese economy “considerably”, signalling the

bank’s readiness to ramp up stimulus measures again to cushion any blow from the crisis. But in an online seminar on Friday Kuroda said the central bank saw no immediate

need to cut interest rates, and instead will focus on easing corporate funding strains and stabilising markets with its lending facility and asset purchases. “Japan’s economy

has been in an extremely severe situation ... In the second quarter, we’ll likely see considerable negative growth,” Kuroda said. “At this moment, we didn’t see the need to

further lower the entire yield curve. Of course, if necessary we will do that. But now, we don’t think it’s necessary,” he said.

The European Central Bank will need to keep monetary policy loose until its inflation target is clearly in sight, European Central Bank policymaker Francois Villeroy de Galhau

said on Sunday in an interview with German newspaper Handelsblatt. Inflation in Europe’s single currency bloc is at its weakest in four years, standing at 0.1% in May and

forecast to average 0.3% in 2020, far below the ECB’s target of close to but less than 2%. “We will need a very loose monetary policy until that objective is in plain sight,”

Villeroy said in the interview. Villeroy, who is also the governor of France’s central bank, said the coronavirus crisis was increasing the deflationary risks weighing on the euro

zones’ economies, mainly because demand was recovering more slowly than supply.

KEY DEVELOPMENTS – INTERNATIONAL

Retail sales in Japan tumbled at a double-digit pace for the second straight month in May as the coronavirus pandemic and lockdown measures delivered a heavy blow to

consumer confidence. The sustained downturn in demand raises risks that the world’s third-largest economy could remain mired in recession longer than expected and a

recovery may be more sluggish. Retail sales fell 12.3% in May from a year earlier, pulled down by a slump in spending on big ticket items such as cars as well as clothing

and general merchandise, trade ministry data showed. Policymakers are hoping a rebound in private spending, which accounts for more than half of the economy, will help

support growth as uncertainty over the global demand outlook threatens to delay a recovery. The economy is forecast to contract by more than 20% on an annualised basis

this quarter, marking the third straight quarter of decline, with business activity hit by lockdown measures from April through late May.

The decision on whether Germany should pull out of the European Central Bank’s bond-buying programme lies with the Bundesbank, a judge in Germany’s highest court said

in remarks. Germany’s Constitutional Court ruled in May that the ECB overstepped its mandate with over 2 trillion euros of government bond purchases, ordering the

Bundesbank to quit the scheme unless the ECB can prove proportionality within three months. Peter Huber, a conservative judge at the court who drafted the ruling, told the

Frankfurter Allgemeine Zeitung that the court was no longer involved and the decision on whether to quit rested with Germany’s central bank. “The Bundesbank is bound by

our decision, but it must determine on its own responsibility whether the ECB’s statement of reasons fulfils our requirements or not,” Huber said. “The Federal Constitutional

Court is no longer involved.” 



Disclaimer

Analyst Certification: 

We /I, 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 accurately 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 not 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.

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.

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.



Email Id.: compliance@smifs.com / sudipta@smifs.com

Website: www.smifs.com 

Stewart & Mackertich Wealth Management Ltd

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

Contact No.: +91 33 4011 5414 /91 33 6634 5414

Stewart & Mackertich and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction

involving such Securities and earn brokerage or other compensation or act as a market maker in the Financial Instruments of the Subject Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other

potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the time of the publication of the Research Report. Or at the time of Public Appearance. Stewart & Mackertich does not have proprietary trades but mat

at a future date, may opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be considered as interested. The views provided herein are general in nature

and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before investing. The information provided herein should not be construed as

invitation or solicitation to do business with Stewart & Mackertich.

  

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

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither Stewart & Mackertich and their Associates nor the Research Analysts and their relatives have any

material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any. 

Stewart & Mackertich or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

Stewart & Mackertich or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this Research Report for services in respect of managing or co-managing

public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific transaction from the subject company.

Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the Research Report in the past twelve months.

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

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

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

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

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

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

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

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

regulation or which would subject Stewart & Mackertich and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose

possession this document may come are required to inform themselves of and to observe such restriction.

Disclaimer


