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Please refer to page pg 4 for Bulk deals,

Dividends, Bonus, Spilts, Buyback. Quote of the Day : “Never invest in a business you cannot understand.”
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BALKRISIND NEUTRAL 23-Aug-19

EBITDA margin has contracted by 125 bps to 22.4% on a sequential basis due to increase in the branding expense and weaker operating
leverage. We expect that the margin will deteriorate based on higher branding expenses, challenging global macroeconomic environment
and new plants. The expansion at USA green field plant is on hold looking at the sluggish demand scenario in the US market. The carbon
black plant has also commenced production which will further put pressure on the bottom-line. However the management expects
margins to improve by 100bps due to backward integration once the plant reaches the full capacity. Factoring the decline in share of
overseas business, higher branding expenses and higher start up cost on new plant we reduce FY20/21 EPS estimates by 11%/8%. We
value the stock at 18x FY21e EPS to arrive at a target price of Rs.764 and maintain Neutral.

MOTHERSUMI UNDER REVIEW 23-Aug-19

Global demand scenario continues to be benign and margin pressure on OEMs gets passed on to component manufacturers also. Going
ahead we expect that volumes in the European region will get further impacted by WLTP norm, emission norms and slow-down in class-8
truck volumes may further impact growth prospects. The margins are expected to improve gradually based on the stable commodity
prices and cost cutting initiatives. However higher fixed cost on new plants due to lower utilizations will keep the margins in 8-9%
range.Higher depreciation cost and increased borrowings will continue to put bottom-line under pressure. The company is expected to go
for acquisitions in order to achieve its USD18 bn revenue guidance which will further increase the debt level going ahead. Hence
considering the uncertain growth prospects we keep the stock under review.

GABRIEL NEUTRAL 23-Aug-19

The margins improved by 120bps on sequential basis on account of reduction in commodity prices and higher aftermarket sales. The two-
wheeler segment continues to perform better while the company has lost market share in the PV segment. The higher inventory level
remains a concern for the company as OEMs have scheduled production cuts looking at the uncertain demand scenario. The export
aftermarket has also seen decline due to slowdown in two major export markets; Sri-Lanka and Latin America. The margin profile will
continue to be below 9% because of weaker operating leverage and higher fixed cost on upcoming Sanand plant.Factoring the slowdown
in demand (85% revenue from OEMs), adverse product mix (reducing PV share) and near to mid-term uncertainty, we value GABRIEL at
16x FY20e EPS to arrive at a target price of Rs.107 and maintain Neutral.

INDOSTAR NEUTRAL 20-Aug-19

The recent inorganic CV acquisition from IIFL has driven growth in INDOSTAR finance while old portfolio growth has grown marginally due
to the liquidity situation. Management is forging tie-ups with various banks to continue its growth trajectory irrespective of the liquidity
crisis. Management optimistically guided for loan growth in the range of 30-40 %. It has slow down incremental disbursement in the
corporate segment amidst real estate stress. The acquisition of high yielding CV segment has offset margin pressure irrespective of high-
cost borrowings during the quarter. Asset quality has deteriorated due to rising slippages in the corporate account; along with inherited
NPLs in the CV acquisition which IIFL has provided an upfront cash payment for redressal. We remain cautious on the stock on the back
rising slippages in the corporate account, slowdown in the SME segment, margin pressure and liquidity crisis. We downgrade the stock to
NEUTRAL at .75x FY21 at Rs 284.

MUTHOOTFIN ACCUMULATE 20-Aug-19

Muthoot finance has been growing at a 15% consistency for couple of quarters. It is not much affected by the liquidity crisis due to Rs 600
Cr of heavy monthly collection. However Management is not able to access funding for incremental growth thus it is resorting to retail
NCD. Management is confident of maintaining a margin in the 13% range. There has been some spike in the asset quality that
management is confident of resolving going ahead. It states that asset quality will not be affected by the flood situation in different parts
of the country. Management remains cautious in the blooming environment (Gold prices trending at an all-time high) & resorted to 30
months moving average. We remain slightly cautious due to scarcity of liquidity in the sector & decrease our estimate by 6% for FY20. We
maintain ACCUMULATE on the stock P/B 2x FY21 at Rs 705.
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0 Sugar Stocks: Cabinet approved export subsidy for exporting 60 lakh metric tonne of sugar. Sugar export subsidy will go
directly to farmer accounts.

U Infosys: The IT company strengthened collaboration with Microsoft to offer new solutions for clients to accelerate digital
transformation.

U L&T Finance Holdings: IIFL Wealth Group to acquire the company's wealth management business.

U Wockhardt: India Ratings and Research downgraded long term loan facilities to IND BB+ from IND BBB-, with the outlook
remaining Negative due to refinancing risks, R&D expenses, and regulatory overhang.

O Coal Stocks: 100 percent FDI through automatic route allowed in coal mining & sale, coal mining & associated infra and
contract manufacturing.

U] Nestle India: NSE to include Nestle in Nifty50 from September 27, and will remove Indiabulls Housing Finance.

U Nifty IT Index Changes: Hexaware Technologies and Just Dial will replace Infibeam Avenues and Oracle Financial
Services Software in Nifty IT index.

U Sunpharma: Sebi inquiry clears Sun Pharma, finds no merit in allegations of fraud .

O FDI Norms Relaxed: Positive for Trent:

* To boost the ailing economy, the Narendra Modi government on Wednesday relaxed foreign direct investment (FDI) rule
for foreign single-brand retailers and also permitted foreign investment in contract manufacturing and coal mining. In the
first decision, the cabinet has allowed online retailing under single-brand retail and relaxed rules for complying with the
mandatory 30 percent local sourcing norms by foreign single-brand retailers. In the second decision, 100 percent FDI in
contract manufacturing under automatic route has been allowed and 26 percent FDI has been allowed in digital media.

Red: Negative Impact Green: Positive Impact Black : Neutral.
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EXCHANGE Date SECURITY NAME CLIENT NAME DEAL TYPE QUANTITY PRICE
BSE 28-08-19 YUKEN VEENA GIRDHARI MOTWANI B 68200 513.3
BSE 28-08-19 YUKEN NEHA KISAN LAL B 70150 513.3
BSE 28-08-19 YUKEN FAZAL NABI SHAIK S 136000 513.3
BSE 28-08-19 ITL SASMEETA SRIVASTAVA B 20000 98.9
BSE 28-08-19 ITL PAYAL T SHRIVASTAVA S 23589 98.72
BSE 28-08-19 RAWEDGE TRANSLANDS INFRASTRUCTURE DEVELOPERS PRIVATE LIMITEL! B 73600 70
BSE 28-08-19 UNIPLY KESHAV KANTAMNENI B 1330000 55.5
BSE 28-08-19 UNIPLY KKN HOLDINGS PVT. LTD. S 1330000 55.5
BSE 28-08-19 SSPNFIN SAINT GLOBAL MARKETS LLP S 12000 47.38
BSE 28-08-19 SBC JAYESH SETH B 84000 24.14
BSE 28-08-19 CRPRISK NISHIL SURENDRABHAI MARFATIA B 118000 21
BSE 28-08-19 CRPRISK AMRUTLAL VANMALIDAS SHAH S 118000 21
BSE 28-08-19 KAARYAFSL SHREYA NISHIL MARFATIA B 45000 19
BSE 28-08-19 KAARYAFSL KARAN JITENDRA SHAH S 45000 19
BSE 28-08-19 KAARYAFSL AMRUTLAL VANMALIDAS SHAH S 45000 18.5
BSE 28-08-19 KAARYAFSL NISHIL SURENDRABHAI MARFATIA B 57000 18.39
BSE 28-08-19 VAL HIRAL AMARKUMAR SHAH B 48000 11.28
BSE 28-08-19 VAL NOPEA CAPITAL SERVICES PRIVATE LIMITED S 48000 11.28
BSE 28-08-19 SHAILIA RANJEET SINGH B 25000 8.08
BSE 28-08-19 SHAILIA RAM SAGAR TIWARI S 25000 8.08

orporate A 0

EXCHANGE SECURITY CODE SECURITY NAME EX- DATE PURPOSE RECORD DATE
BSE 516064 ARROWGREEN 30-08-19 Dividend - Rs. - 0.5000 -
BSE 517437 DUTRON 30-08-19 Final Dividend - Rs. - 1.4000 -
BSE 533181 ISFT 30-08-19 Final Dividend - Rs. - 2.0000 -
BSE 532054 KDDL 30-08-19 Dividend - Rs. - 2.5000 -
BSE 504093 PANAENERG 30-08-19 Dividend - Rs. - 4.0000 -
BSE 530331 PREMCO 30-08-19 Dividend - Rs. - 2.0000 -
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MARKET MOVERS (1 MONTH CHANGE)
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Economic Calendar

Wednesday 28th August 19 Thursday 29th August 19 Friday 30th August 19
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United Kingdom - Summer

K/EURO ZONE
LLYLR, Bank Holiday

Gross Mortgage Approvals

INDIA

GDP, Pending Home Sales ,
Retail Inventories Ex Auto, Initial
Jobless Claims

Crude Oil Inventories U.S. Baker Hughes Oil Rig Count

Nationwide HPI CPI

RBI Monetary and Credit
Information Review, Federal
Fiscal Deficit

Narnolia Financial Advisors Ltd



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-

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

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

Correspondence Office Address: Arch Waterfront, 5t Floor, Block GP, Saltlake, Sector 5, Kolkata 700 091; Tel No.: 033-40541700; www.narnolia.com.
Registered Office Address: Marble Arch, Office 201, 2" Floor, 236B, AJC Bose Road, Kolkata 700 020; Tel No.: 033-4050 1500; www.narnolia.com
Compliance Officer: Manish Kr Agarwal, Email I1d: 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.: INPO00002304), 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: INPO00005109 || 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.




