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3QFY19 Result Summary 
Q3 is seasonally strong quarter for the Infra companies and it has posted strong growth 
of 22% YoY(coverage universe), the growth was mainly driven by pick up in execution on 
existing projects. Though, the new projects received during the last year have not started 
contributing in revenue on account of slow progress on land acquisition and it is key 
concern going ahead. L&T has outperformed the sector and reported robust growth of 
24% YoY with improved EBITDA margin at 11.2% v/s 10.9%.  EBITDA margin of the 
sector largely remain stable at 18% while PAT has shown downtrend on account of 
change in revenue mix, higher working capital requirement and end of 80 IA tax benefit. 
PAT margin for the quarter was 7.3% v/s 8.9%. Order inflows in road segment remain 
sluggish due to issue on land acquisition and tight liquidity situation but companies into 
Power T&D and railway have witness strong momentum. Though, the ordering is 
expected to increase in Q4FY19. For Q4FY19, momentum in revenue growth is expected 
to remain strong at 16% YoY with stable EBITDA margin but bottom line will continue to 
impact due to above mention reason. 

 

Sluggish Ordering in 9MFY19,Q4FY19 expect to witness pick up 
The awarding activity during the 9MFY19 remain subdued, many of the HAM projects 
awarded last year are yet to receive the appointment date and land acquisition problems 
in various states has been reason for low awarding. The delay in receiving financial 
closure from bank due to higher due diligence has been a major hurdle for the industry. 
Spending in the railway continues to be strong and company into the sector has witness 
healthy growth in order inflow.  However, Q4FY19 is expects to witness pick up in new 
orders as the  NHAI has floated tenders worth Rs.90000-100000 Cr and it is expected to 
award before code of conduct is set to apply. Though, it will be lower compared to last 
year awarding of 7400 KM. In 9MFY19 NHAI and MoRTH both put to get her has 
completed construction of 5759 Km as against target of 10000 KM in FY19. 
      

Pressure on Bottom line to Stay 
Revenue during the quarter for the sector has witness sharp growth of 22% while bottom 
line has reported flattish growth. The growth was flattish mainly on account of higher tax 
rate as the revenue from 80 IA benefited projects gets over and tax rate will increase 
from here on. Tax rate for the quarter was 31% as against 12% in Q3FY18 while 
absolute tax amount has up by 235% YoY. The projects won after 1st April 2017 will not 
have 80 IA benefit and current order book is dominated by the projects received post that 
period. Going ahead tax rate is likely to remain higher compared to corresponding time 
period.       
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Strong Spending in Railways  
Government has planned to do 6000 route KM of electrification of railway track in FY19. As 
result of it company who is present (LT, KEC and KALPATPOWR) in railway business has 
witnessed sharp growth in new orders. During the quarter KEC has reported sharp drop (35% 
YoY) in total order inflow but reported 4 fold growth in railway business. Similarly, 
KALPATPOWR reported Rs.1000 Cr of new orders from railway as against Rs.150 Cr in 
Q3FY18. Additionally, Government has allocated Rs. 158000 Cr as budgetary support for 
railway capex for next fiscal year. We believe that the ordering momentum will continue to 
remain strong going ahead. Though, the general election likely to halt the growth for 4-5 
months but post that growth will bounce back.   

  
Institution and Residential Building witness strong growth  
AHLUCONT and Capacite Infra have reported strong order inflow growth of 102% and 60% 
YoY respectively on back of strong government spending and improvement in housing demand 
scenario. AHLUCONT has received large ticket size orders for government hospitals and 
Institutional buildings while Capacite received first order from Public sector and rest from 
private housing projects. Order pipeline in building space is quite healthy at the monument. We 
expect government will bid out some of the projects before general election 

 
Appointed date is key issue to watch out 
NHAI had awarded large numbers of projects in last quarter of last year and which are 
supposed to start construction but due to the tight liquidity situation and low land availability 
has halted the appointment date. As of now most of the projects have achieved financial 
closure but facing land related issue. Order book of our coverage universe companies (Roads 
& Highway) is Rs. 77000 Cr and out of it projects worth Rs.46000 Cr (60% of total order book) 
are under various stages of development and waiting for appointment date. However, the 
management of the Infra companies is confident and expects appointment date of the projects 
by Q1FY20 and execution will start immediately. The revenue growth in FY20 is largely 
dependent on these projects and further delay in appointment date may lead to backdrop in 
revenue going ahead. So, timely announcement of appointment date is key trackble for the 
sector going ahead.  
 

View and Valuation:- 
Q3FY19 result was the mixed as the revenue stand strong but bottom line reported flattish 
growth. Going forward we expect the revenue growth of our coverage universe likely to remain 
strong but bottom line continue to remain under pressure. On order inflow front, we expect 
some orders will be awarded before the code of conduct is set to apply. Appointment date of 
the current projects is key trackable going forward. Our top picks are LT, ASHOKA, 
KALAPTPOWR and KNRCON.       

 
 

 
 
 
 

 
 

 
 
 
 
 
 



AHLUCONT

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 361 439 419 16% -5%

EBITDA 62 57 50 -19% -12%

PAT 29 31 27 -7% -13%

EBITDA Margin 17.2% 13.0% 11.9% (524)bps (105)bps

PAT Margin 8.0% 7.1% 6.4% (158)bps (62) bps

ASHOKA

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 659 764 1065 62% 39%

EBITDA 75 104 149 99% 43%

PAT 47 62 62 32% 0%

EBITDA Margin 11.4% 13.6% 14.0% 261bps 38 bps

PAT Margin 7.1% 8.1% 5.8% (131) bps (229) bps

CAPACITE

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 366 443 449 23% 1%

EBITDA 50 65 62 24% -5%

PAT 23 23 24 4% 4%

EBITDA Margin 13.7% 14.7% 13.8% 14.7bps (90)bps

PAT Margin 6.3% 5.2% 5.3% (94)bps .15bps

Narnolia Financial Advisors Ltd.

                                        RESULT REVIEW 

Company saw robust revenue for the quarter of Rs 1065 Cr a growth of 62% YoY in line with 
our expectation. Major contributor to the revenue was Power T&D which grew by 94% YoY. 
Company has reported EBITDA margin of 14% which is ahead of our estimates. Adjusting to 
the VAT and Defect liability of Rs.16 Cr EBITDA is line with our estimate of 11.3%. 
Company has completed financial closure of 5 HAM projects and documents are submitted to 
the NHAI. Due to change in internal rules by NHAI and lower land availability, appointment 
date of couple of projects is expected to delay. Land availability on all the projects is 80% on 
3G basis but only 36% on 3H basis 

Company has reported revenue of Rs.419 Cr which well below compared to our estimate of 
Rs.520 Cr. Reason being the National green tribunal issues at Delhi and Bihar projects which 
as per management lead to revenue loss of Rs 120 Cr and also the low revenue contribution 
from Kolkata project. The EBIDTA was down by 20% on account of lower revenue and higher 
fixed cost. However margin is expected to bounce back once the revenue goes up. The 
bottom line was down by only 8% YoY as the same quarter previous year has one time VAT 
payment of Rs.8 Cr. Order inflow stood at Rs 1425 Cr while the order book stood at Rs 5337 
Cr. Execution is expected to impact in H1FY20 on account of general election and working 
capital days is also likely to stretch by 20-30 days. 

Q3FY19 was a fruitful quarter for the company on the revenue front the company registered 
revenue growth of 23% YoY to Rs 449 Cr v/s our expectation of Rs 455 Cr on the back of 
Strong Order Book and healthy execution. The EBITDA was in line with revenue growth, up by 
24% YoY to Rs 62 Cr, The EBITDA margins rose just 20 bps. PAT during the quarter 
registered a meager growth of 5% YoY on account of higher depreciation and tax levels. The 
depreciation level was high because of the amortization of site establishment and tax rate was 
higher on account of deferred tax. PAT margins during the quarter were down by 90 bps. 
During the quarter company has bagged its first public sector order and with this public sector 
contribution stands at 11% and management aims to increase it to 25% going ahead. Revenue 
in Q4FY19 is likely to remain strong as all the projects have started construction. 

 
 



DBL

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 1942 1624 2487 28% 53%

EBITDA 345 282 441 28% 56%

PAT 165 83 207 25% 149%

EBITDA Margin 17.7% 17.3% 17.3% 35bps -

PAT Margin 8.5% 5.1% 8.3% 3200bps (20)bps

ENGINERSIN

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 473 681 577 22% -15%

EBITDA 135 91 95 -30% 4%

PAT 108 98 91 -16% -7%

EBITDA Margin 28.5% 13.4% 16.4% (1204)bps 308bps

PAT Margin 22.8% 14.4% 15.8% (706)bps 138bps

IRB

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 1296 1432 1789 38% 25%

EBITDA 630 670 760 21% 13%

PAT 207 173 219 6% 27%

EBITDA Margin 48.6% 46.8% 42.5% (613)bps (431)bps

PAT Margin 16.0% 12.1% 12.2% (373)bps 16bps

Narnolia Financial Advisors Ltd.

                                        RESULT REVIEW 

 
Revenue was up by 22% YoY though it was lower than our estimate of 44% on account of 
slow execution of turnkey projects. However, the revenue from turnkey was Rs.234 Cr 
compared to Rs.89 Cr. Consultancy segment reported revenue of Rs.343, down by 11% YoY. 
The change in revenue mix  resulted in contraction of EBITDA margin  by 1204 bps to 16.4% 
while EBITDA down to Rs.95 Cr from Rs.135 Cr in Q3FY18. The PAT was also down by 
16.3% from Rs 108 Cr in Q3FY18 to Rs 91 Cr in Q3FY19.Order inflow stood at Rs 91 Cr while 
the Order Book stood at Rs 10787 Cr. Order pipeline remained strong as the large numbers of 
Hydrocarbon projects are expected to award over next 2-3 years . Considering the bid pipeline 
company has guided for the Rs.1800-2000 Cr of order inflow for next year and most of it from 
consultancy.  Margin will continuously remain under pressure as the turnkey continues to 
dominate revenue.  

  

Q3FY19 was a great quarter for the company with revenue rising 28% YoY to Rs 2487 Cr 
which is in line with our expectation of Rs.2445 Cr. Roads sector contributing 88% to the total 
revenue contributing to Rs.2181 Cr on back of strong execution. The EBITDA during the 
quarter was Rs 441 Cr rising 28% YoY which is in line with the revenue growth while the 
EBITDA margins stood stable at 17.7%. The PAT during the quarter went by 25% to Rs 207Cr. 
Order inflow during the quarter stood at Rs 1809 Cr while the Order Book Stood at Rs 23100 
Cr. Company has received final sanction latter of financial closure for 11 projects and In-
principle approval for remaining 1 project. The average land acquisition status in all the 
projects is 60-75% at 3H level. All the 12 HAM projects will receive appointment date by 

Q1FY20. 
 

The Company saw revenue growth of 38% YoY vs. our expectation of 26% led by construction 
segment. Revenue from the business was up by 50% YoY to Rs 1253 Cr with robust execution 
of ongoing projects, while toll collection went up 16% YoY to Rs 532 Cr. The toll collections at 
3 Rajasthan projects and the Agra Etawah were down due to construction activity in the area. 
The EBITDA during the quarter went up by only 20% YoY as the margin went down by 610 
bps due to revenue mix, utility shifting activities and raw material price volatility. The PAT grew 
by a mere 6% YoY to Rs.219 Cr while the margins went down by 380 bps.During the quarter 
company has achieved the financial closure for the Vadodara Kim project and received 
appointment date on 18th January 2019.Appointment date of the for both the Tamil Nadu 
projects is key trackable for the company  
 

   
 
 



KALPATPOWR

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 1417 1574 1725 22% 10%

EBITDA 152 171 184 21% 8%

PAT 75 91 92 23% 1%

EBITDA Margin 10.7% 10.9% 10.7% (6)bps 20bps

PAT Margin 5.3% 5.8% 5.3% 4bps (45)bps

KEC

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 2405 2408 2646 10% 10%

EBITDA 244 253 281 15% 11%

PAT 112 96 111 -1% 16%

EBITDA Margin 10.2% 10.5% 10.6% 47bps 11bps

PAT Margin 4.7% 4.0% 4.2% (46)bps 21bps

KNRCON

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 433 416 448 3% 8%

EBITDA 98 83 90 -8% 8%

PAT 66 45 52 -21% 16%

EBITDA Margin 22.6% 20.0% 20.0% (263)bps 5bps

PAT Margin 15.2% 10.8% 11.6% (364)bps 79bps

Narnolia Financial Advisors Ltd.

                                        RESULT REVIEW 

Q3FY19 was a mix quarter the revenue went up by 10%YoY v/s our expectation of 13% on 
account of muted performance of T&D. Strong performance from the railway and civil segment 
which are grew by 164% and 27% respectively. The T&D segment had a muted quarter 
majorly due to environment clearance issue in international project and Brazil SAE. The solar 
segment saw DE growth of 54% but with tax related anomaly being cleared company expects 
it to improve. EBITDA went up 15% with increased revenue and currency exchange gains. 
The PAT during the quarter was dented 0.30% on account of increased   finance cost.The 
order inflow stood at Rs 3598 Cr while The Order book at the end of Q3FY19 was 20592 Cr 
and L1 Status in Rs 1800 Cr worth project. The working capital positions of the company are 
expected to improve going forward with collections from Saudi, sale of BoT asset, large 
advances expected in Q4FY19, streamlining of vendor base 

3QFY19 saw a robust growth in sales which is up by 22% YoY, Infrastructure is the key 
influencers growing at 72% YoY while T&D business growing at steady pace of  9% YoY. From 
last one year domestic T&D business was continue to remain sluggish as the capex from 
PGCIL has slowdown and SEBs are not matching up the expectation. Management expect 
pick up in ordering in 4QFY19 as there are around Rs 15k to Rs 20K of transmission orders 
lined up which are expected to be announced by PGCIL in coming 2-3 months. Management 
of the company has appointed merchant banker to sell its 4 transmission BOOT assets. 
Currently 2 of them are operational and another 1 is likely to operational from March 2019. 
Transaction is likely to complete soon and part proceed will be used for debt repayment and 
reaming will be used for future working capital.    

. 
 

 
Q3FY19 was a muted quarter for the company recording the Revenue growth of mere 3.5%. 
The growth was impacted mainly on account of delay in appointment date of HAM 
projects.The EBITDA during the quarter was down by 9% YoY to Rs 90Cr mainly on account 
of higher raw material and employee expense. The EBITDA margin was 20% compared to 
22%. The PAT was down by 21% impacted mainly due to higher depreciation and interest 
levels. Order book at the end of the quarter stood at Rs 1541 Cr. Company has received 
appointment date for Chittor to Mallavaram and signed the concession agreement for the 
KSHIP HAM, financial closure is under progress. The Company has entered into Share 
Purchase agreement with Cube Highways for the following SPVs: - KNR Srirangam Infra 
Private Limited, KNR Chidambaram Infra Private Limited, KNR Tirumala Infra Private Limit 
 



LT

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 28747 32081 35709 24% 11%

EBITDA 3144 3771 3996 27% 6%

PAT 1789 2690 2419 35% -10%

EBITDA Margin 10.9% 11.8% 11.2% 25bps (56)bps

PAT Margin 6.2% 8.4% 6.8% 55bps (161)bps

PNCINFRA

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 472 559 727 54% 30%

EBITDA 66 75 102 55% 36%

PAT 93 35 47 -49% 34%

EBITDA Margin 14.0% 13.4% 14.0% - 60bps

PAT Margin 19.7% 6.3% 6.5% (1320)bps 20bps

SADBHAV

Performance 3QFY18 2QFY19 3QFY19 YOY% QOQ%

SALES 839 691 926 10% 34%

EBITDA 106 83 111 5% 34%

PAT 62 38 56 -10% 47%

EBITDA Margin 12.6% 12.0% 12.0% (65)bps 2bps

PAT Margin 7.4% 5.5% 6.0% (134)bps 55bps

Narnolia Financial Advisors Ltd.

                                        RESULT REVIEW 

Q3FY19 was a robust quarter for the company it registered a revenue growth of 54% YoY to 
Rs 727 Cr vs. our expectation of Rs 600 Cr on account of newly started HAM projects which 
contributed Rs 292 Cr. The EBITDA during the quarter was in line with the revenue rising 
54% YoY while the EBITDA margins during the quarter were at par standing at 14%. The 
PAT was down by 49.5% mainly on account of higher tax rate tax rate for the quarter was 
28% v/s 5% in Q3FY19 as the projects having 80IA benefit are getting over. The Order Book 
with orders under execution stood at Rs 7965 Cr with Rs.8300 Cr of projects yet to start 
contribution in revenue. During Company has achieved the financial closure for all of its HAM 
projects while the appointment date is awaited for 3 projects which company expects to 
receive in Q4FY19. 
 

SADBHAV has registered a revenue growth of 10% YoY to Rs. 926 Cr though it was below 
our estimate of Rs.1092 Cr, BoT and HAM projects were the major contributor to the revenue. 
Irrigation projects in MP had seen a slowdown in execution due to issue on land acquisition. 
Land availability on large 3 HAM projects are at 60% which is below than the required level of 
80% and appointment date is awaited. Bhimasar Bhuj is expected to start from Q3FY19 which 
is now expected to start from next year. Similarly Kim Ankleshwar is also expected to 
contribute in revenue from Q3FY19, though the land is acquired up to 85% and will commence 
construction in Q4FY19. Delay in appointment date is impacting revenue growth in FY20. 
Going ahead appointment date is key trackable. 
 

L&T posted strong revenue growth of 24% YoY which was above our expectation of 13% led 

by the infrastructure segment which grew by 24% YoY on account of efficient execution. Heavy 
engineering segment which was grew by 77%. EBITDA went up 27% YoY to Rs 3996 Cr 
driven by the strong revenue performances. The quarter saw 32% growth in PAT which is in 
line with revenue growth also other income contributed to the same. The EBITDA margins 
grew 25 bps YoY to 11.2%.The margin improvement was led by the other segment registering 
margin of 47.2% .The Order Inflow during the quarter was muted it fell down by 12% YoY to 
Rs.42200 Cr, however International orders were up by 30% which was sluggish in last 6-8 
quarters. Management stated the prospect of healthy pipeline going forward with total pipeline 
of about Rs 160000 Cr (excluding the financial services business) Considering the pipeline 

management is confident of its order inflow guidance of 10-12% YoY.  



Management Commentary

The company has guided for the revenue growth of 15-20% in FY19 with EBITDA M of 10-12%

The net debt expected for FY19 is 500-525 Cr and for FY20 it is expected to be Rs 400-500 Cr.
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Order Inflow
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Revenue/EBITDA

The Two Tamil Nadu projects are witnessing delays because of land handover issues faced by the

NHAI, company is waiting clarity on timelines from the NHAI. 

                                        RESULT REVIEW 

The Revenue during the quarter was impacted on account of NGT issues in Delhi and Bihar

projects which in turn resulted in revenue loss of around Rs 120 Cr. The size of the bihar projects is

around Rs 1000 Cr.

The Revenue guidance for FY19 has been lowered to 10% on account of NGT issues in Delhi and

Bihar projects. The revenue guidance for FY20 stands at 15-20% with EBITDA margins of around

13-14%

Company expects to grow 35% to 40% in FY19 supported by strong order book. For 4QFY19 it

expects to do the same revenue as 3QFY19 with a margin of 12% to 12.5%.

2 out of the 4 HAM projects which can be delayed due recent modification from NHAI regarding

TPC cost. Management is in talks with NHAI and expects 2-3 months delay in appointment date.

For balance 2 HAM projects expects to receive in a month of 1.5 months time.

The company has maintained the EBITDA margin guidance if 15.7%-16.5% for the full year.EBITDA

The MHADA work is in designing in advance stage for phase 1 of transit camp and work at ground

level would start from March FY19, The SPV would be issuing the guarantee for advance payment

within the next week, the revenues to set in from next financial year.

The company expects the appointment date for 2 projects in Q4FY20 and remaining 6 projects in

Q1FY20.The 2 projects whose appointment date is expected in Q4FY19 are Mangloor to

Telangana/Maharastra Border and Sangli-Solapur Pkg 2.

The Revenue guidance for FY19 stands at Rs 9400-9500 Cr. The EBITDA margins guidance

stands at 17.5% to 18%. 

The Revenue growth for FY20 is expected to be at 15% with Turnkey segment being the major

contributor. The Consultancy segment Revenue is expected to grow 5-7% in FY20

The Company has various hydrocarbon projects lined up which company expects to materialize

going forward into Q4FY19 and FY20. The order inflow guidance for FY20 is Rs 1800-2000 Cr. The

majority of the inflows are expected to be from consultancy segment.

T&D

Revenue/EBITDA

The management has guided that order inflow in Q4FY19 depends on the tender that the company

has quoted get awarded before the code of conduct sets in and expect drop in domestic T&D

orders between March to May .

The discussions for financial closure of Hapur Moradabad project is at advance level and company

expects the closure soon followed by tolling and collection activity to start simultaneously.

In Terms of Transmission and distribution business focus would be on international market like

Africa, South east Asia, Company does not see much visibility in domestic market.

The management is confident of achieving the full year Revenue target of 12.5% to 15% growth on

the back large T&D order book and also in case of non T&D business i.e. civil and railway it expects

to achieve the guidance of Rs 1700 Cr and Rs 500 Cr in railway and civil respectively.

Company expects the appointment date for the 4 HAM projects to come by end of Q1FY20

The Company will participate actively in the ordering activity during Q4FY19. The company expects

to win project worth Rs 2000 Cr in next 3-6 months out of which one is expected to be HAM and

remaining mix of EPC projects.

In regards to Bihar Projects Company expects to do Rs.70-75 Cr of revenue from these projects in

Q4FY19 and in FY20 200-250 Cr each project.

Management has guided for revenue in FY19 to Rs 3800 - Rs 3850 Cr a growth of 9-10% with

EBITDA margin of 12% and for FY20 revenue is expected to grow by 20% with margin of 12%.

Management is Bidding for Rs 28000 Cr has been done by NHAI of which EPC contributes to 65% -

70% of total.

The management maintained the revenue guidance of 12-15% and is confident of meeting lower

end of guidance and hopes to move towards higher end, The EBITDA margin guidance of increase

up to 25 bps is maintained.

NET DEBT



Exhibit: Total Order Book v/s Yet to start Exhibit:Sales Performance

Exhibit: EBITDA performance Exhibit: PAT Performance
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Narnolia Financial Advisors Ltd.

95
37

23
10

0

12
16

7

55
79 13

79
9

12
87

2

77
05

4

29
06

16
29

1

81
43

40
08 84

52

69
47

46
74

7

ASHOKA DBL IRB KNRCON PNC SADBHAV Total

Total Order Book Yet to start

-19%

99%

24% 28%

-30%

21% 21%
15%

-8%

27%

55%

5%

-38%

16%

EBITDA Growth Overall

-7%

32%

4%

25%

-16%

6%

28%

-1%

-21%

32%

-49%

-10%

-66%

-2%

PAT Growth Overall

61%

62%

34%

28%

22%

38%

22%

10%

3%

24%

54%

10%

-23%

22%

Sales Growth Overall



Narnolia Financial Advisors Ltd. is a SEBI registered Research Analyst having SEBI Registration No. INH300006500.  The Company/Analyst (s) does/do not have any holding in the stocks discussed but these stocks may 
have been recommended to clients in the past. Clients of Narnolia Financial Advisors Ltd. may be holding aforesaid stocks. 
  
The stocks recommended are based on our analysis which 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. 
 
Disclosures: Narnolia Financial Advisors Ltd. (NFAL) (FormerlyMicrosec Capital Ltd.) is a SEBI Registered Research Analyst having registration no. INH300006500. NFALis engaged in the business of providing Stock 
Broking, Depository Participant, Merchant Banking, Portfolio Management & distribution of various financial products. Details of associate entities of NFAL is available on the website at www.narnolia.com 
 
No penalties have been levied on NFAL by any Regulatory/Statutory authority. NFAL, it’s associates, Research Analyst or their relative may have financial interest in the subject company. NFAL and/or its associates 
and/or Research Analyst may have beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report. NFAL and its 
associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of 
companies mentioned herein. (b) 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 company(ies) 
discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; 
however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the 
associates of NFAL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. Research Analyst may have served as director/officer, etc. in the subject 
company in the last 12 month period. NFAL and/or its associates may have received compensation from the subject company in the past 12 months. In the last 12 months period ending on the last day of the month 
immediately preceding the date of publication of this research report, NFAL or any of its associates may have: a) managed or co-managed public offering of securities from subject company of this research report, b) 
received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, c) received compensation for products or services other than investment 
banking or merchant banking or brokerage services from the subject company of this research report. d) Subject Company may have been a client of NFAL or its associates during 12 months preceding the date of 
distribution of the research report. NFAL and it’s associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. NFAL and / or its 
affiliates may do and seek to do business including Investment Banking with companies covered in the research reports. As a result, the recipients of this report should be aware that NFAL may have a potential 
conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific Merchant Banking, Investment Banking or Brokerage service transactions. Research 
Analyst’s views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of NFAL or its associates maintains arm’s length distance with Research Team as all 
the activities are segregated from NFAL research activity and therefore it can have an independent view with regards to subject company for which Research Team have expressed their views.  
  
Analyst Certification The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of 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- 
  
  
  
  
  
  
  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com.  
 
Correspondence Office Address: Arch Waterfront, 5th Floor, Block GP, Saltlake, Sector 5, Kolkata 700 091; Tel No.: 033-40541700; www.narnolia.com.  
 
Registered Office Address: Marble Arch, Office 201, 2nd Floor, 236B, AJC Bose Road, Kolkata 700 020; Tel No.: 033-4050 1500; www.narnolia.com 
 
Compliance Officer: Manish Kr Agarwal, Email Id: mkagarwal@narnolia.com, Contact No.:033-40541700.  
 
Registration details of Company: Narnolia Financial Advisors Ltd. (NFAL): SEBI Stock Broker Registration: INZ000166737 (NSE/BSE/MSEI); NSDL/CDSL: IN-DP-380-2018; Research Analyst: INH300006500, Merchant 
Banking: (Registration No.: INM000010791), PMS: (Registration No.: INP000002304), AMFI Registered Mutual Fund distributor: ARN 3087 
 
Registration Details of Group entities: G. Raj & Company Consultants Ltd (G RAJ)-BSE Broker INZ260010731; NSDL DP: IN-DP-NSDL-371-2014 || Narnolia Commerze Limited (Formerly Microsec Commerze Ltd.)-
MCX/NCDEX Commodities Broker: INZ000051636 || NarnoliaVelox Advisory Ltd.- SEBI Registered PMS: INP000005109 || Eastwind Capital Advisors Pvt Ltd. (EASTWIND)-SEBI Registered Investment Adviser: 
INA300005439 || Narnolia Insurance Brokers Limited (Formerly Microsec Insurance Brokers Ltd.)-IRDA Licensed Direct Insurance Broker (Life & Non-Life) Certificate No. 134, License No. DB046/02 || Narnolia 
Securities Ltd.  (NSL)-AMFI Registered Mutual Fund distributor: ARN 20558, PFRDA NPS POP: 27092018 || Narnolia Capital Advisors Pvt. Ltd. - RBI Registered NBFC:B.05.02568. 
 
 
Disclaimer:  
 
This report has been prepared by Narnolia Financial Advisors Ltd. (NFAL)and is meant for sole use by the recipient and not for public circulation. The report and information contained herein is strictly confidential 
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 NFAL. The report is 
based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available 
media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or 
correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy 
or sell or subscribe for securities or other financial instruments for the clients. Nothing in this 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 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. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade 
securities - involve substantial risk and are not suitable for all investors.Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an 
investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his/her/its own advisors to determine the merits and risks of such an investment. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NFAL will not treat recipients as customers by virtue of their receiving this report. Neither the 
Company, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits or lost 
opportunities that may arise from or in connection with the use of the information/report. The person accessing this information specifically agrees to exempt NFAL or any of its affiliates or employees from, any and 
all responsibility/liability arising from such misuse and agrees not to hold NFAL or any of its affiliates or employees responsible for any such misuse and further agrees to hold NFAL or any of 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. 
 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to 
law, regulation or which would subject NFAL & its group companies to registration or licensing requirements within such jurisdictions.  
 

Analyst’s ownership of the stocks mentioned in the Report                                                 NIL 


