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Value % Change

SGX NIFTY 11,792.50 0.23%

22945.00 0.64%

HANG SENG 28433.50 0.57%

Sensex 38,694.11 1.16%

Nifty 11,691.95 1.17%

Events Today DOW 26,049.64 1.01%

Results NASDAQ 8,017.90 0.91%

CAC 5,479.10 0.86%

ALOKTEXT DAX 12,538.31 1.16%

IVC FTSE 7,577.49 0.19%

NITINFIRE EW ALL SHARE 20,563.00 1.00%

SAMTEX

TULSI

Value % Change

30005.00 0.34%

37145.00 0.38%

76.65 0.20%

202.00 -1.22%

70.15 0.36%

81.49 0.64%

90.20 0.38%

Narnolia Financial Advisors Ltd  

Quote of the Day  :  “Time is on your side when you own shares of superior companies."

CRUDEOIL

Commodity Price ( Yesterday Closing )

GOLD

NATURALGAS

Commodity/Currencies

SILVER

RS./DOLLAR

RS./EURO

% Change in 1 day

RS./POUND

Yesterday, Nifty opened in positive at a record

opening high of 11605,from there it made a

low of 11595 and started moving upwards and

made an all time record high of 11700 and

closed in positive at 11691 after gaining 134

points.On sectoral front all sectoral indices

traded in positive.Indai VIX fell down 1.37% to

12.23.

Nifty gave a sharp up move on the first day of

the week and closed the day near higher point

at 11691.90. The buying was witnessed across

the board; Banking, IT and Metal stocks were

on thebuyers’radar. The index is approaching

towards its short term target of 11750 (this

target was given in our early reports).

Currently Stochastic reached at overbought

zone and ADX is at 41. Therefore the chances

of profit booking cannot be ruled out in

extreme short term. Some crucial supports of

Nifty are 11590 and 11480.

Market Outlook

NIKKIE

Yesterday Closing Market

% Change in 1 day

Morning Traded Market 

                          Nifty Intraday Chart                   Market

Market

KEY LEVELS

Support 1 :11650
Support 2 :11630

Resistance 1:11750 

Resistance 2 :11800



IEA Snapshot

"ACCUMULATE"

"BUY"

"BUY"

"ACCUMULATE"

"NEUTRAL"

"BUY"

24th August 2018

*For details, refer to our daily report- India Equity Analytics

Despite the zero watchlist, slippages remained elevated during the quarter at Rs 600 Cr. Management has also increased their full year slippages guidance to

Rs 1200-1300 Cr from earlier guidance of Rs 600 Cr. Now in a recent calamity in Kerala, slippages may again surpass the guidance as its 41% of credit book of

SIB is exposed in Kerala. Factoring higher slippages we have increased our credit cost estimation. Lower treasury income has also impacted the other

income. Rising bond yield has impacted the NIM however advances growth has picked up strongly. We believe healthier growth in advances with declining

stress book will result in improved earnings in medium to long run but due to recent higher slippages and lower treasury gain will have dismal FY19 earning

performance. Kerala flood impact will also be under key watch. We reduce our PAT estimate for FY19 by more than 50%. We are valuing the stock at 0.95x

Adj.P/BV FY20e and cut down our target price to Rs 21.5 from Rs 29 earlier. We maintain BUY.

DHFL

Despite of concern on NIM pressure, DHFL has reported improvement in NIM. This was mainly led by up-fronting of spread on direct assignment under IND-

AS. Further significant change in assets mix has also played favourable role in NIM improvement. However due to highly competitive market wedon’texpect

NIM to sustain at current level in increasing bond rate scenario. On the other hand increasing share of non-core home loan continues to give apprehension

over assets quality and higher credit cost in long run. AUM growth has accelerated in last few quarters. Tier ratio declined to 10.6% against 11.5% in FY18.

The capital consumption is on higher side and management has been resorting securitization for capital conservation. However management is planning to

raise Rs 4000 Cr of equity capital going forward to support the growth. Due to uncertainty over timing we are not factoring equity dilution in our estimate.

Our book value estimate has increased due to IND-AS impact on Networth. We value DHFL at 1.8x P/BV FY20e and arrive at target price of Rs 731.

ACCUMULATE.

SOUTH BANK 23th August 2018

FEDERAL BANK 23th August 2018

CANFINHOME 21th August 2018

Oil India has come up with robust set of numbers with revenue growth of 45% YoY to Rs. 3390 Cr and PAT growth of 56% YoY to Rs. 703 Cr. This growth is

mainly led by the hike in realization in both crude and natural gas segment which has increased about 20% in the last six months. Volumes in both oil and

gas segment has almost remained flat due to the lower off take by the OMC’s. 

The company has paid higher outstanding royalty of Rs. 280Cr in the last quarter which has impacted the gross margins with this all the pending royalty

payment dues are over. However the PAT margins has improved by 140bps YoY to 20.7% on the back of cost efficiency techniques resulting in lower

operating expenses. Going forward we expect better revenue and margins performance on the back of higher realization in crude prices . Further Oil India

is ramping up its crude production from Baghjan, Dirok, Ningru and Taas oilfields which will improve the crude volume by 6% to 3.6 MMT in FY19E. We

expect revenue and PAT to grow at CAGR of 18% and 17% over FY18-20. Considering above argument we are positive on this stock and recommend

ACCUMULATE rating in this stock with the target price of Rs. 230 (0.9x FY20e P/B).

OIL INDIA

Federal bank has credit exposure of 32% in Kerala of which around Rs 25000 is related to retail, SME and mid-market segment. However credit exposure of

only Rs 1500 Cr is related to most impacted areas of flood. Management stated that the key operations of bank are fully functional and there have been

minor disruptions. Management guided that there could be increase of 20-30% slippages in non-corporate Kerala book in near term, however management

has not altered its earlier guidance on the performance of bank till now and will be able analyse the impact during 2Q FY19 results. We believe the current

situation will not hamper the long term growth story of Federal Bank, however in near term assets quality may see some impact. Hence we increase our

slippages and credit cost estimates which results in 4% decline in our PAT estimates for FY19 and FY20. Federal Bank is trading at attractive valuation of 1.1x

P/BV FY20e. We maintain BUY on the stock with the target price of Rs 103 at 1.4x P/BV FY20e. 

CANFINHOME loan book has got impacted due to uncertainty over RERA in Karnataka and Kerala which constitute 50% of the business. Loan book is

expected to continue muted growth in near terms due lackluster real estate industry in south region. Management is also not confident of achieving its

earlier growth guidance. Assets quality remains healthy among its peers but it has shown some deterioration in recent results. Spike in bond yield has added

the pain over margin front. Slow loan growth, intensive competition, and margin pressure will continue to impact the profitability growth with RoE declining

to below 20% in FY20. Hence considering decline in RoE, we reduce our valuation multiple to 2.4x on FY20 BV to arrive at target price of Rs 348 and remain

NEUTRAL on the stock.

JINDALSTEL 20th August 2018

Jindalstel (consolidated) after over three years turned PAT positive led by higher steel prices and higher volumes (production ramp up at Angul). Going

ahead we expect company to benefit from strong steel prices (moderated inJuly’18due to monsoon), buoyant demand at domestic level, ramp up of Angul

plant and strong performance of Oman business as well. Though, power business is still a concern, as demand for long term PPA in the market is still very

minuscule. However, we expect consolidated steel volume to grow at 22% CAGR and Revenue/EBITDA CAGR of 22%/14% over FY18-20 and value the stock

at Rs.300 (5.8x FY20e EV/EBITDA) and maintain BUY.
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21th August 2018



Concall updates:
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LICHSGFIN Q1FY19 CONCALL HIGHLIGHTS:

ÇOverall loan sanctions have reflected a good pipeline- build up especially in the project loan category. The loan sanctions in t he retail category recorded a growth of 
13%, thereby indicating a pickup in disbursement growth in the retail category in the coming quarters.

ÇDuring the 1st quarter the company recorded affordable housing disbursement of more than 7100 accounts as against 2000 accoun ts in the corresponding years 
with an average ticket size of Rs 18 lakhs. In value terms disbursement of this segment grew 9 fold to Rs 1300 Cr as against Rs 142 Cr in the previous quarter.

ÇNet worth increase under IND-AS in Q1FY19 will be more than Rs 1000 Cr, mainly on account of DTL of Rs 1100 -1200 Cr.

ÇThere was recovery in the large builder account where the company has successfully auctioned the underlying asset, recovering the full 100% of the principle 
amount and nearly the entire portion of the interest. Management is confident for more such recoveries going forward.

ÇThe bank is targeting loan growth of 17-18%, so that to land up near around 15%.

ÇOn retail side there has been seasonal increase in NPA, which the management is confident to reduce in the coming quarters.

ÇThe Company hiked its PLR by 30 bps in two tranches in April and June, a further 20 bps hike has been done in this month maki ng it total 50 bps PLR hike, which be 
nearly 1.4 Lakh Crore of back book and all the new disbursals. As only a part of the rate hike was during Q1, the management expects a larger benefit in Q2 and Q3 
quarters. NIM declined by 15 bps to 2.34%, but the management expects the margins to improve further due to the impact of rat es hike in the next quarters.

ÇHome loan disbursement grew at 9% during the quarter.

ÇOut of 230 accounts in builder segment, 5-6 accounts is under NPL’s.

ÇOpex declined by 15% yoy, due to the fall in the establishment expenses which the bank use to classify commissions paid to ag ents for acquiring the business and 
now that has to be apportioned and not be shown as the charge of item in the year of incurring the cost.

ÇIn the salary and benefit part of it there was one of the items of about Rs 7 Crore, which was charged in FY18, which was a o ne installment of an arrear wage 
payment, which was not in this year.

ÇIncremental cost of fund for the quarter is around 7.89% and the incremental yield slightly more than 10%.

ÇIncremental individual home loan on an annual basis is at 9.2%, LAP is about 10.5% and weighted average on individual yield w ithout LAP is 9.4%.

ÇThe Company has opened 24 new marketing offices, which works out to roughly 10% of the existing numbers. This is the largest branch expansion initiative of the 
company in recent times and will support its growth plans.
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TOP NEWS

ÇJet Airways indicated that they are considering strategies for a turnaround. The board also considered various cost 
cutting measures, debt reduction and funding options, including infusion of capital, monetisation of assets including the 
company’s stake in its loyalty programme.

ÇAdani Power will take over about Rs 3,800 crore of loans out of total Rs 5,800 crore that its unit GMR Chhattisgarh 
Energy owes, said people requesting anonymity. The company will also assume non-funded liabilities of about Rs 1,400 
crore of its energy arm. A deal is likely to be announced in the next few weeks after lenders give a formal approval,

ÇJBF Industries’ board approved debt restructuring plan for its subsidiary JBF Petrochemicals. KKR Jupiter Advisors has 
agreed to buy out a 100 percent stake in the petrochemicals arm. The total debt of $464 million in JBF Petrochemicals Ltd. 
will now no longer be consolidated in the accounts of JBF Industries Ltd.

ÇLanco Infratech got liquidation order from NCLT Hyderabad. The tribunal rejected Thriveni Earthmovers plea to 
consider its bid. The resolution professional has filed a plea for liquidation. The total outstanding debt stands at Rs 45,000 
crore. ICICI Bank, IDBI, PNB are the major lenders to this company, Bloombergreported.

ÇSAIL considers JV pact with ArcelorMittal this year. It also plans to supply 1.2-1.4 mt rail to Railways this fiscal.

ÇC&C Constructions’ joint venture has been awarded construction project by BSCPL Infrastructure Ltd. under the 
Bagmati flood management scheme in Bihar for Rs 266.22 crore.

ÇOriental Bank of Commerce is planning to raise Rs 1,000 crore via qualified institutional placement on Aug. 30.

ÇColgate Palmolive (India) board has appointed Mukul Deoras as the chairman of the company, with effect from Sept. 1. 
He will also serve as the President, Asia Pacific Division of Colgate Palmolive.

ÇDebt-ridden power companies suffer a setback. Lenders will be allowed to initiate insolvency proceedings against power 
producers, which didn’t get an interim relief from the Allahabad High Court against the Reserve Bank of India’s stricter 
debt resolution framework.

ÇPunj Lloyd: Jyoti Punj resigned as non-executive independent director and Shiv Punj as executive director of the 
company w.e.f. August 27.

ÇTata Power: Unit Coastal Gujarat Power issued NCDs for an amount of Rs 2,700 crore on private placement basis.

ÇPunjab National Bank: Company seeks shareholders' nod for issue of shares to government upto Rs 2,816 crore on 
preferential basis.

ÇGAIL: Executive says company to restart Dabhol LNG terminal on September 29. Dabhol LNG Terminal was shut since 
May 2 -

ÇSpiceJet: Company successfully conducted India's first-ever BioJet fuel powered flight.

ÇHIL: Company through its wholly owned subsidiary. HIL International GmbH, Germany has completed the acquisition of 
Parador Holdings GmbH, Germany after receiving all necessary regulatory approvals including anti-trust approvals from 
German Federal Republic.



EXCHANGE DEAL DATE SECURITY NAME DEAL TYPE QUANTITY PRICE

BSE 27-Aug-18 BLBLIMITED GOOD SKILL SECURITIES & SERVICES LIMITED S 506311 5

BSE 27-Aug-18 BLBLIMITED ACN FINANCIAL SERVICES LIMITED B 500000 5

BSE 27-Aug-18 NKIND INDUBEN AMBALAL PARIKH S 150000 45

BSE 27-Aug-18 NKIND NKPL REALTY LLP B 151100 45

BSE 27-Aug-18 ORIENTREF DUTCH US HOLDING BV S 3760000 224

BSE 27-Aug-18 ORIENTREF HDFC TRUSTEE CO. LTD A/C HDFC SMALL CAP FUND B 1340000 224

BSE 27-Aug-18 ORIENTREF L&T MUTUAL FUND A/C L&T EMERGNG BUSINESS FUND B 2320000 224

EXCHANGE SECURITY CODE SECURITY NAME EX- DATE

BSE 530973 ALFAICA 29-Aug-18

BSE 532482 GRANULES 29-Aug-18

BSE 540775 KHADIM 29-Aug-18

BSE 530011 MANGCHEFER 29-Aug-18

BSE 500680 PFIZER 29-Aug-18

BSE 533344 PFS 29-Aug-18

BSE 532524 PTC 29-Aug-18

BSE 522108 YUKEN 29-Aug-18
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DIVIDEND
PURPOSE RECORD DATE

BULK DEAL

CLIENT NAME

Dividend - Rs. - 0.2000

Final Dividend - Rs. - 4.0000

Dividend - Rs. - 2.0000

-

-

-

-

-

-

-

-

Final Dividend - Rs. - 1.0000

Final Dividend - Rs. - 0.2500

Final Dividend - Rs. - 1.0000

Dividend - Rs. - 1.0000

Dividend - Rs. - 20.0000
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F&O  OPEN  INTEREST ( Number of Contracts )

Long Position Short Position 

MARKET MOVERS (1 MONTH CHANGE)

Nifty Movers NSE Sectoral Indices Performance
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Result Calendar Q1FY19
BSE Code

532617

541556

521070

532952

533344

511208

532854

521206

532948

520077

538557

Date

27-Aug-18

27-Aug-18

28-Aug-18

28-Aug-18

28-Aug-18

28-Aug-18

28-Aug-18

29-Aug-18

29-Aug-18

29-Aug-18

29-Aug-18

515055

505029

533264

31-Aug-18

31-Aug-18

507878

532468

530701

NAHARCAP

PFS

UNITECH

29-Aug-18

29-Aug-18

29-Aug-18

KAMAHOLD

KDJHRL

SAIBABA31-Aug-18

Company Name

JETAIRWAYS

RITES

ALOKTEXT

IVC

NITINFIRE

SAMTEX

TULSI

AMTEKAUTO

ANANTRAJ

ATLASCYCLE

ESL



Country Monday 27th August 18 Tuesday 28th August 18 Wednesday 29th August 18 Thursday 30th August 18 Friday 31th August 18

US

Inflation Report 

Hearings,API Weekly Crude 

Oil Stock,Goods Trade 

Balance,CB Consumer 

Confidence (Aug)

GDP (QoQ) (Q2) ,Pending Home Sales 

(MoM) (Jul),Crude Oil Inventories,

Core PCE Price Index (YoY) 

(Jul),Initial Jobless 

Claims,Personal Spending 

(MoM) (Jul),PCE Deflator (YoY)

Chicago PMI (Aug),Michigan 

Consumer Expectations 

(Aug),U.S. Baker Hughes Oil 

Rig Count.

UK/EURO ZONE
United Kingdom - Summer 

Bank Holiday

Nationwide HPI (YoY),CPI 

(YoY) ,Unemployment Rate 

(Jul)

INDIA GDP Quarterly (YoY) (Q1),

Economic Calendar 

Narnolia Financial Advisors Ltd  



DISCLAIMER

The following Disclosuresare beingmadein compliancewith the SEBI ResearchAnalyst Regulations2014 (hereinafter referredto as the Regulations).Narnolia FinancialAdvisors Ltd.

(Formerly MicrosecCapital Ltd) (MCL) is a SEBI RegisteredResearchAnalyst having registrationno. INH300002407.MCL, the ResearchEntity (RE) as defined in the Regulations,is

engagedin the businessof providingStockbrokingservices,Depositoryparticipantservices,MerchantBanking,Portfolio Management& distributionof variousfinancialproducts.MCL is a

subsidiarycompanyof G Raj & CompanyConsultantsLtd. (GRaj).MCL is registeredwith theSecurities& ExchangeBoardof India (SEBI) andis a registeredTradingMemberwith National

StockExchangeof India Ltd. (NSE),BombayStockExchangeLimited (BSE)andMetropolitanStockExchangeOf India Ltd. (MSEI) for its stockbrokingactivities& is Depositoryparticipant

with CentralDepositoryServicesLimited (CDSL) & NationalSecuritiesDepositoryLimited (NSDL) andis memberof Associationof Mutual Fundsof India (AMFI) for distributionof financial

products. MCL is also SEBI registered Category 1 Merchant Banker & Portfolio Manager. Details of associate entities of MCL is available on the website at www.narnolia.com

No penaltieshavebeenlevied on MCL by anyRegulatory/Statutoryauthority.MCL, itôsassociates,ResearchAnalyst or their relativemayhaveany financial interestin the subjectcompany.

MCL and/orits associatesand/orResearchAnalyst mayhavebeneficialownershipof 1% or moresecuritiesin thesubjectcompanyat theendof the monthimmediatelyprecedingthe dateof

publicationof theResearchReport.MCL andits associatecompany(ies),their directorsandResearchAnalystandtheir relativesmay;(a) from time to time, havea longor shortpositionin, act

asprincipal in, andbuy or sell thesecuritiesor derivativesthereofof companiesmentionedherein.(b) beengagedin anyothertransactioninvolving suchsecuritiesandearnbrokerageor other

compensationor act asa marketmakerin the financial instrumentsof the company(ies)discussedhereinor act asanadvisoror lender/borrowerto suchcompany(ies)or mayhaveanyother

potential conflict of interestswith respectto any recommendationand other related information and opinions.; however the sameshall have no bearing whatsoeveron the specific

recommendationsmadeby the analyst(s),asthe recommendationsmadeby the analyst(s)arecompletelyindependentof the views of the associatesof MCL eventhoughtheremight exist an

inherentconflict of interestin someof thestocksmentionedin theresearchreport.ResearchAnalystmayhaveservedasdirector/officer,etc. in thesubjectcompanyin the last12 monthperiod.

MCL and/orits associatesmayhavereceivedanycompensationfrom thesubjectcompanyin thepast12 months.In the last12 monthsperiodendingon the lastdayof the monthimmediately

precedingthedateof publicationof this researchreport,MCL or anyof its associatesmayhave:a) managedor co-managedpublic offering of securitiesfrom subjectcompanyof this research

report,b) receivedcompensationfor investmentbankingor merchantbankingor brokerageservicesfrom subjectcompanyof this researchreport,c) receivedcompensationfor productsor

servicesotherthaninvestmentbankingor merchantbankingor brokerageservicesfrom thesubjectcompanyof this researchreport.d) SubjectCompanymayhavebeena client of MCL or its

associatesduring twelve monthsprecedingthe dateof distribution of the researchreport. MCL anditôsassociateshavenot receivedany compensationor other benefitsfrom the subject

companyor third party in connectionwith the researchreport.MCL and / or its affiliates do andseekto do businessincluding investmentbankingwith companiescoveredin its research

reports.As a result, the recipientsof this reportshouldbe awarethat MCL may havea potentialconflict of interestthat may affect the objectivity of this report.Compensationof Research

Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. 

Terms& Conditions:This reporthasbeenpreparedby MCL andis meantfor soleuseby therecipientandnot for circulation.Thereportandinformationcontainedhereinis strictly confidential

andmay not be alteredin any way, transmittedto, copiedor distributed,in part or in whole, to any otherpersonor to the mediaor reproducedin any form, without prior written consentof

MCL. Thereportis basedon thefacts,figuresandinformationthatareconsideredtrue,correct,reliableandaccurate.Theintentof this reportis not recommendatoryin nature.Theinformation

is obtainedfrom publicly availablemediaor othersourcesbelievedto bereliable.Suchinformationhasnot beenindependentlyverified andno guaranty,representationof warranty,expressor

implied, is madeasto its accuracy,completenessor correctness.All suchinformationandopinionsaresubjectto changewithout notice.Thereportis preparedsolelyfor informationalpurpose

anddoesnot constituteanoffer documentor solicitationof offer to buy or sell or subscribefor securitiesor otherfinancial instrumentsfor theclients.Thoughdisseminatedto all thecustomers

simultaneously, not all customers may receive this report at the same time. MCL will not treat recipients as customers by virtue of their receiving this report. 

AnalystCertificationTheviewsexpressedin this researchreportaccuratelyreflect thepersonalviewsof theanalyst(s)aboutthesubjectsecuritiesor issues,andno partof thecompensationof

the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. 

Disclosure of Interest Statement Companies where there is interest 

Analystôs ownership of the stocks mentioned  NIL

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. 

ResearchAnalystôsviews on SubjectCompanymay vary basedon FundamentalresearchandTechnicalResearch.Proprietarytradingdeskof MCL or its associatesmaintainsarmôslength

distancewith ResearchTeamasall theactivitiesaresegregatedfrom MCL researchactivity andthereforeit canhaveanindependentview with regardsto subjectcompanyfor which Research

Team have expressed their views. 

This report is not directedor intendedfor distributionto or useby any personor entity residentin a state,countryor any jurisdiction, wheresuchdistribution,publication,availability or use

would be contrary to law, regulation or which would subject MCL & its group companies to registration or licensing requirements within such jurisdictions. 

Disclaimer: The report and information containedherein is strictly confidentialand meantsolely for the selectedrecipient and may not be alteredin any way, transmittedto, copiedor

distributed,in part or in whole, to any otherpersonor to the mediaor reproducedin any form, without prior written consent.This reportand informationhereinis solely for informational

purposeandmaynot beusedor consideredasanoffer documentor solicitationof offer to buy or sell or subscribefor securitiesor otherfinancial instruments.Nothingin this reportconstitutes

investment,legal,accountingandtax adviceor a representationthat any investmentor strategyis suitableor appropriateto your specificcircumstances.The securitiesdiscussedandopinions

expressedin this reportmaynot besuitablefor all investors,who mustmaketheir own investmentdecisions,basedon their own investmentobjectives,financialpositionsandneedsof specific

recipient.This maynot betakenin substitutionfor theexerciseof independentjudgmentby anyrecipient.Eachrecipientof this documentshouldmakesuchinvestigationsasit deemsnecessary

to arriveat an independentevaluationof aninvestmentin thesecuritiesof companiesreferredto in this document(includingthemeritsandrisks involved),andshouldconsultits own advisors

to determinethe merits and risks of suchan investment.The investmentdiscussedor views expressedmay not be suitablefor all investors.Certaintransactions-including thoseinvolving

futures,options,anotherderivativeproductsaswell asnon-investmentgradesecurities- involve substantialrisk andarenot suitablefor all investors.No representationor warranty,expressor

implied, is madeasto the accuracy,completenessor fairnessof the informationandopinionscontainedin this document.This informationis subjectto changewithout any prior notice.The

Companyreservestheright to makemodificationsandalternationsto this statementasmayberequiredfrom time to time without anyprior approval.MCL, its associates,their directorsandthe

employeesmayfrom time to time, effector haveeffectedanown accounttransactionin, or dealasprincipalor agentin or for thesecuritiesmentionedin this document.Theymayperformor

seekto performinvestmentbankingor otherservicesfor, or solicit investmentbankingor otherbusinessfrom, any companyreferredto in this report.Eachof theseentitiesfunctionsas a

separate,distinct andindependentof eachother.The recipientshouldtakethis into accountbeforeinterpretingthe document.The views expressedarethoseof the analyst,andthe Company

mayor maynot subscribeto all theviewsexpressedtherein.This documentis beingsuppliedto you solelyfor your informationandmaynot be reproduced,redistributedor passedon, directly

or indirectly, to anyotherpersonor published,copied,in whole or in part, for anypurpose.This report is not directedor intendedfor distributionto, or useby, any personor entity who is a

citizenor residentof or locatedin any locality, state,countryor otherjurisdiction,wheresuchdistribution,publication,availability or usewould becontraryto law, regulationor which would

subjectMCL to anyregistrationor licensingrequirementwithin suchjurisdiction.Thesecuritiesdescribedhereinmayor maynot beeligible for sell in all jurisdictionsor to certaincategoryof

investors.Personsin whosepossessionthis documentmaycomearerequiredto inform themselvesof andto observesuchrestriction.Neitherthe Firm, not its directors,employees,agentsor

representativesshallbe liable for anydamageswhetherdirector indirect, incidental,specialor consequentialincludinglost revenueor lost profits or lost opportunitiesthatmayarisefrom or in

connectionwith theuseof the information.Thepersonaccessingthis informationspecificallyagreesto exemptMCL or anyof its affiliatesor employeesfrom, anyandall responsibility/liability

arisingfrom suchmisuseandagreesnot to hold MCL or anyof its affiliatesor employeesresponsiblefor anysuchmisuseandfurtheragreesto hold MCL or anyof its affiliates or employees

free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 

CorrespondenceOffice Address:Arch Waterfront,5th Floor, Block GP,Saltlake,Sector5, Kolkata 700 091; Tel No.: 033-40541700;www.narnolia.com.RegisteredOffice Address:Shivam

Chambers, 1st Floor, 53, Syed Amir Ali Avenue, Kolkata 700 091. Compliance Officer: Manish Kr Agarwal, Email Id: mkagarwal@narnolia.com, Contact No.:033-4054 1766. 

Registrationdetails Company& Group entities:MCL: SEBI Registration:INZ000166737(BSE/NSE/MSE);CDSL: IN-DP-424-2007;NSDL: IN-DP-NSDL-245-2005;ResearchAnalyst:

INH300002407, Merchant Banking: (Registration No.: INM000010791), PMS: (Registration No.: INP000002304), AMFI: ARN 3087

SEBI Registration:BSE Broker INZ260010731;NSDL DP: IN-DP-NSDL-371-2014G. Raj & CompanyConsultantsLtd (G RAJ), MCX/NCDEX CommoditiesBroker: INZ000051636

Microsec CommerzeLimited, PMS: INP000005109NarnoliaVelox Advisory Ltd., InvestmentAdviser: INA300005439EastwindCapital Advisors Pvt Ltd. (EASTWIND),IRDA License

No.134 (Microsec InsuranceBrokers Limited), AMFI: ARN 20558,PFRDA NPS POP: 35012016Narnolia SecuritiesLtd. (NSL), RBI RegisteredNBFC:B.05.02568Narnolia Capital

Advisors Pvt. Ltd.


