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Market Outlook

On friday, Nifty opened negative at 11354.40
and made a high of 11452.05. From there it
moved towards the low of 11303.65 and
closed negative at 11333.85 levels. All the
sectoral indices closed with negative bias.
India VIX closed positive by 7.15% at 21.97

I Nifty near Line of Parity !!

Although benchmark index has managed to
close below 20 DMA, all crucial mid-term (50
DMA) and long-term (200 DMA) moving
averages are rising and trading higher which
indicates bullish bias is still an integral part of
current movement. Nevertheless, Super trend
indicator is still in a buy mode having trailing
stop loss placed around 11111 suggesting buy
on dip strategy will yield better results in the
near future.

Last week markets were typical trading in a
ABC correction pattern as per the Elliott wave
theory; whereas confirmation of correction
complete and original trend resumed will
come on a daily close above 11460 marks till
then one should wait and watch; whereas
crucial support lies near line of parity standing
near 11250 marks.

MARKET Diary

7-Sep-20

Indian Market
Index (Prev. Close)

Value % Change

SENSEX 38,357.18 -1.63%
NIFTY 11,333.85 -1.68%
BANK NIFTY 23,011.50 -2.21%

Global Market
Index (Prev. Close)

Value % Change

DOW 28,133.31 -0.56%
NASDAQ 11,313.13 -1.27%
CAC 4,965.07 -0.89%
DAX 12,842.66 -1.65%
FTSE 5,799.08 -0.89%
EW ALL SHARE 19,378.65 -1.52%
Morning Asian Market (8:30 am)

SGX NIFTY 11,343.20 -0.28%
NIKKIE 23,107.50 -0.42%
HANG SENG 24,658.00 -0.15%

Commodity Market

Commodity(Prev. Close) Value % Change

GOLD 50,678.00 -0.13%
SILVER 67,266.00 0.51%
CRUDEOIL 42.15 -1.20%
NATURALGAS 187.50 3.02%

Currency Market

Currency (Prev. Close) Value % Change

RS./DOLLAR 73.14 -0.46%
RS./EURO 86.62 -0.28%
RS./POUND 97.22 -0.47%

Bond Yield

Bond yield (Prev. Close) Value % Change
G-sec 10YR : IND 5.93 0.58%

% Change in 1 day

Institutional Turnover

Fll
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
04-Sep-20 4932 6820 (1889)
Sep-20 24144 24548 (404)
2020 1079253 1131867 (52615)
DIl
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
04-Sep-20 3785 4242 (457)
Sep-20 13680 15449 (1770)
2020 793432 726176 67256

Quote of the Day : “Wealth isn’t primarily determined by imvestment performance, but by investor behavior.”
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COALINDIA NEUTRAL 04-Sep-20

Lower production and off-take volume due to disruption in dispatches during this pandemic and lockdown across the country. From July onwards, the
demand for the coal started picking up. Management is expecting an uptrend in the demand from upcoming quarter. Fall in realization due to lower prices
create pressure on margins. Closing offices being too old and unproductive will reduced cost going ahead. Thus, we maintain our stance to remain NEUTRAL
on stock with the target price of Rs. 145 valuing at 5x FY21E EV/EBITDA.

IPO- Happiest Minds Technologies Ltd SUBSCRIBE 04-Sep-20

Happiest Minds is versatile digital business, product engineering and infra management solution provider company. It is well positioned to overcome
challenges as it has 97% revenues from Digital space. Company’s revenues grew at CAGR of 20.8% between FY18 to FY20. The promoter, Mr. Ashok Soota is
an industry veteran and instrumental in growth of bluechip IT companies. He brings with him strong experience adding value to business. On the basis of its
trailing earnings and paid-up equity as on March 31, 2020, the issue is priced at a P/E of around 31x (diluted basis) and PBV of 7x based on June 2020
earnings. Considering current rally in IT space, the issue appears to be fairly priced compare to listed peers. Hence, we recommend subscribe for long term
investments.

JKCEMENT NEUTRAL 04-Sep-20

In 1QFY21, despite standstill of operations, JKCMENT numbers remained better than our expectation. The company witnessed 20% YoY volume growth in
grey cement in July & August-20 led by capacity expansion and better execution capabilities. Going forward as of now the cement demand remains under
stress on account of severe monsoon in many parts of India while the demand scenario is expected to improve from the middle of September post set back of
monsoon on the back of rural demand and resumption of government projects in various parts of India. On pricing front, the cement prices have dropped in a
range of Rs. 10-15/ bag due to monsoon in August-20 while in the long-run the cement prices are expected to remain stable. On capacity expansion front, the
Balasinor capacity is expected to get commissioned by 3QFY21 while a putty capacity of 3 lakh tonne will get commissioned in Oct-20. On the Margin front,
increasing diesel and pet coke prices are expected to put strain on margins in coming quarters. However, lower other expenses are expected to provide some
cushion to margins. Hence, considering better performance in 1QFY21 and positive volume growth trends in Aug-20 but vertical lockdowns, rising diesel and
pet-coke prices, monsoon and rising number of disease cases still remain the concerns. Thus, we maintain our NEUTRAL rating with a target price of Rs. 1500.

Monthly volume update: August 2020 MACRO 03-Sep-20

The automobile industry is showing strong recovery in overall volumes on sequential basis. The supply chain constraints for OEMs are easing out gradually.
The retail demand has bounced back strongly and is reaching previous year demand levels (90%). The demand sentiments are largely driven by improved
preference of personal mobility, decent monsoon and good sowing of Kharif crop. The tractor industry reported strong growth of 68% YoY. PV industry and
2W industry grew by 15% and 3% YoY respectively. CV and 3W degrew by 10% and 47% YoY respectively. Going ahead OEM’s are optimistic about the
upcoming festive season and hence improving the inventory level to meet the demand.

LICHSGFIN ACCUMULATE 03-Sep-20

Individual home loan portfolio continues to drive the growth of the company. Developer and LAP remained sluggish as the company is being very selective
due to the current environment. Margins improved on the account of reduction in cost of funds. OPEX declined QoQ. Asset quality remained stable.25% of
the book is still under moratorium. Given the current Scenario of lower growth in almost all the segments, profitability will likely to be moderate in the near
term, Credit cost may be high in the near term. However, LICHSGFIN is currently trading at lower valuation band of 0.75 x BV on FY21e.We value the stock at
0.75 x BV FY22e to arrive at target price of Rs 327 with a rating of ACCUMULATE.
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U US stocks ended lower on Friday: Dow Jones down 159 pts; Nasdaq down 1.27%
U Tensions in US China alongwith selling in Tech stocks witnessed

U SGX Nifty trades at 11321 down 39 pts today at 7.35 am IST

U Asian indices trading cautious; HangSeng up 68 pts; Nikkei down 18 pts

O Brent trades at 42.32S5 and Nymex WTI trades at 39.27S per bbl

U Saudi Arab cutting prices of crude as demand recovery not as expected

U Covid cases crossing 90000 with India 2nd most affected after Brazil

U India-China border tension adding nervousness

U Supreme Court hearing on Interest waiver case this week

U Metro rail services to start from today except Maharashtra

U On Friday in cash seg: FllIs sold 1889 crs while DllIs sold 456 crs

U Flis sold 1257 crs in FNO seg on Friday

U In Index Futures: Flls reduced 4439 longs; added 4263 shorts

O FlIs net long exposure stands at 54% in Index Futures

U Index Options buying: Flls added 11038 Calls and 21728 Puts

U Index Options writing: Flls added 11645 Calls and 20552 Puts

U Nifty critical levels: 11402 (20 DMA); 11096 (50 DMA)

U Nifty likely to face critical resistance near 11600

U BankNifty major levels 22500 — 22800 for supports

U Friday Delivery Selling: Reliance 1300 crs and BhartiAirtel 900 crs

U Nalco Q1FY21: topline lower than estimates; Inventory credit boosts margin
U Jubilant Life Q1FY21: Weak gtr: Rev down 14%

U VMART Retail: Board approves fund raising upto Rs 500 crs

U Ratnamani metals secures orders worth Rs 190 crs

U Dilip Buildcon: L-1 bidder for NHAI tender; Project cost 1905 crs

U Vodafone Idea: Board approves fund raising upto 25000 crs; Today 11.45am announcement

U NMDC 4th consecutive hike; prices raised by Rs 300/tn; cumulative hike of Rs 1000/tn since July

Narnolia Financial Advisors Ltd
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U Expect vehicle scrappage policy by October: Nitin Gadkari: Union Road Transport and Highways Minister Nitin Gadkari
on September 6 confirmed that the vehicle scrappage policy is in its final stages of approval and is likely to be rolled out
within a month. Terming it as 'very important' for the auto industry revival, Gadkari told Mint the policy could even come
as soon as September-end.

O India's forex reserves jump $3.883 billion to record $541.431 billion: The country's foreign exchange reserves surged by
$3.883 billion to touch a lifetime high of $541.431 billion in the week ended August 28, RBI data showed on September 4.
In the previous week ended August 21, the reserves had risen by $2.296 billion to $537.548 billion. In the reporting week,
the forex kitty rose mainly on the back of a jump in foreign currency assets (FCAs), a major component of the overall
reserves. FCAs increased by $3.925 billion to $498.094 billion, the central bank data showed.

U Som Distilleries Q1FY21: Revenue down 76% to Rs 67 crore Net loss of Rs 24 crore from net profit of R 15 crore Ebitda
loss of Rs 14 crore from Ebitda gain of Rs 29 crore All numbers are compared on a year-on-year basis. Som Distilleries:
Approves 2:1 stock split.

U Ramkrishna Forgings Q1FY21: Revenue down 72% to Rs 114 crore Net loss of Rs 30 crore from net profit of Rs 14 crore
Ebitda loss of Rs 5 crore from Ebitda gain of Rs 75 crore Deferred tax credit of Rs 16 crore this quarter reduced net loss All
numbers are compared on a year-on-year basis

U NLC India Q1FY21: Revenue up 29.6% to Rs 2,699 crore Net profit up 17.3% to Rs 337.9 crore Ebitda up 80.8% to Rs 961.1
crore Ebitda margin at 35.6% from 25.5% Exceptional gain of Rs 42 crore due to one-time rebate to discoms on account
of Covid-19. All numbers are consolidated and compared on a year-on-year basis

U Jubilant Lifesciences Q1FY21: Revenue down 13.3% to Rs 1,892.2 crore Net profit down 52.4% to Rs 88 crore Ebitda
down 30.6% to Rs 301.5 crore Ebitda margin at 15.9% from 19.9% Pharmaceutical segment revenue down 17.5% to Rs
1,095.8 crore Life Sciences Ingredients revenue down 8.5% to Rs 738.8 crore Drug Discovery and Development Solutions
revenue up 25.5% to Rs 60.7 crore All numbers are consolidated and compared on YoY basis.

U Endurance Technologies: The company has stated that it is eligible for extension in export incentives and is entitled to
receive Rs 466.4 crore under the scheme. It has already accounted for Rs 128.8 crore until Q1FY21.

U Coal India: Reduces output target to 660 million from 710 million for FY21.

LJ NMDC: Hikes Lump Ore prices by 10% month-on-month to Rs 3,250 per tonne while prices of Fines raised 11% month-on-
month to Rs 2,960 per tonne

U] Dilip Buildcon: Declared L-1 bidder for a new HAM project worth Rs 1,905 crore.

] Vodafone Idea: Board approves raising up to Rs 15,000 crore via NCDs and up to Rs 15,000 crore through issue of equity
shares or secrities convertible to equity shares. Total raising of funds shall not exceed Rs 25,000 crore. Proposals to be
taken for approval at the company's AGM on September 30.

Red: Negative Impact Green: Positive Impact Black : Neutral.
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COALINDIA 1QFY21 Concall Highlights:

Dispatches were started affected from last week of march and up till may it was severely affected. Cumulatively in 1Q dispatches were
reduced by 22% YoY. Meanwhile, GDP was down by 23.9% and power demand also reduced by 25% YoY.

Demand of coal reduced by 22% YoY in 1QFY21.

Production in 1Q was reduced by 11.6% due to management was carrying stock of 25 MT. However, the stock levels should not increase any
further because that leads to the deterioration of the quality of coal.

Local oxidation and catching of fire by the coal which has happened in 1-2 places and becomes risky; hence which keeps the production
subdued.

OB removal increased by around 11%, overall excavation even in 1Q was up by 5%.

Situation started overcoming from the month of July, yet there was strike for 3 days because of which production and off-take slightly
suffered.

In July, production was down by 3.1% and off-take was down by 6%. However, this was completely reversed in the month of August and
production started increasing by 7% and off-take also improved 9% sequentially.

In August, OB removal improved by around 36%. From Jan- Aug. Overall excavation has improved by 11%. This will help in ramping up
performance going ahead.

Management is expecting positive demand coming up from 3QFY21 based on the demand ramping up since August-20.

Cost on per ton basis reduced from Rs. 1393 per ton to Rs. 1369 per ton in 1QFY21 in consideration to salary paid to employee without any
pay cut.

Management will further try to reduce the cost to increase the profitability.

Management was instructed to close three offices which were very old and unproductive need to be closed of which the impact will be
available in the coming quarters.

o0 OO O O OO O OO0 O
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M&M Management interview on Auto and auto-component Sector

O To grow the exports, the biggest requirement is to become cost competitive, both in components and for vehicles and currently
unfavourable FTAs are playing havoc on our competitiveness.

U The immediate focus of the auto sector is to reduce imports and for this it is needed to eliminate any gap in competitiveness, on cost, on
quality, on technology and capability.

U Two specific areas for the industry to look at is the electronics components and steel imports.

U Electronics component is all about competitiveness, where India does not have the scale to match the prices offered by China and ASEAN
countries.

U Logistics cost is substantially higher for shipments in and out of India and high industry power tariff were also adding to the industry's cost
competitiveness.

Auto Sector -SIAM Management interview

O Auto sales in August were much better than July.

U About a very moderate kind of degrowth in the passenger vehicle (PV) segment but commercial vehicle (CV) segment degrowth is almost
46%, the three-wheeler is about 69% and two-wheeler is about 30%. So on overall basis, retail is showing about 28% negative and industry
had a good wholesale of 1.6%. This is year-on-year (YoY) data.

Things are coming to a near-normal and PV sales are better compared to the two-wheelers.

The companies are getting decent inquiries for the festive season and August has seen festive season already across some parts of the
country.

The three-wheeler segment is facing the worst stress in terms of finance availability. Other segments are not that stressed in terms of the
availability of finance.

A lot of demand is coming from rural, semi-urban areas. So medium CV, the heavy CV will continue to face problems of finance availability
but orders in hand in the area of construction and highway road construction, infrastructure development, finance should get easily
available the moment people have orders in hand.

October, November is expected to be very good months.

CV segment will take some more time than the other segments because it is based on the economy and there are not much positive signs of
economy coming up very soon to their pre-COVID levels and So CV segment coming back to normal or seeing a good growth is another 6-8
months.

O 0O DO
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SATIN Management Interview:

Out of total borrowers only 11% opted for complete moratorium.

Interest accrued but not collected stood at 20% of the book.

The company could raise RS 200 Cr through debt i.e. CP etc.

They have liquidity of Rs 1400 cr presently. As at March 2020 it was at Rs 1600 Cr.

76% exposure is to rural market.

The cost has been at below 10% mostly in the range of 8.5-9.5% under special liquidity schemes from SIDBI, NABARD, and SBI .These
schemes have brought down the cost of the company. The borrowing rates from other institutions outside these schemes remains flattish at
11.5%.

Credit cost is likely to be at 2.5% for FY21.

oo0o00oo
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EXCHANGE Date SECURITY CODE CLIENT NAME DEAL TYPE QUANTITY PRICE
BSE 04-09-20 CHEMTECH PUNEET PRADEEP BADKUR B 100,000 9.3
BSE 04-09-20 GENNEX PREMIER CAPITAL & SECURITIES PRIVATE LIMITED B 700,000 4.87
BSE 04-09-20 GOYALASS PRAMOD KUMAR DHANDHANIA S 737,500 0.81
BSE 04-09-20 HAZOOR EAUGU UDYOG LIMITED S 225,000 0.45
BSE 04-09-20 HAZOOR IRIS BUSINESS SOLUTIONS PRIVATE LIMITED B 220,095 0.45
BSE 04-09-20 MANGCHEFER SKP SECURITIES LTD B 1,496,149 37.07
BSE 04-09-20 MANGCHEFER ADVENTZ FINANCE PRIVATE LIMITED B 1,600,000 37.16
BSE 04-09-20 MANGCHEFER MAHACOL TREXIM PVT. LTD. S 1,098,074 37.5
BSE 04-09-20 MANGCHEFER SKP SECURITIES LTD S 1,373,407 37.09
BSE 04-09-20 PADMAIND SHAH TEJ JITENDRABHAI S 78,800 8.9
BSE 04-09-20 PHCAP RAYAN RIKEEN DALAL . S 20,000 12.8
BSE 04-09-20 REGENCY CONSORTIUM CAPITAL PRIVATE LIMITED B 20,000 31.83
BSE 04-09-20 RIBATEX KABIR SHRAN DAGAR B 55,000 39.83
BSE 04-09-20 RIBATEX KABIR SHRAN DAGAR S 35,000 39.95
BSE 04-09-20 ROJL VIRALI JAYESH SHAH B 15,000 28.9
BSE 04-09-20 SHILPAMED NIPPON INDIA MUTUAL FUND B 1,000,000 515
BSE 04-09-20 SHILPAMED BARING INDIA PRIVATE EQUITY FUND Il LIMITED S 3,680,000 509.04
BSE 04-09-20 SHILPAMED MILLENNIUM STOCK BROKING PVT LTD B 606,756 510.3
BSE 04-09-20 SHILPAMED MILLENNIUM STOCK BROKING PVT LTD S 59,200 513.31

orporate A 0

EXCHANGE SECURITY CODE SECURITY NAME EX- DATE PURPOSE RECORD DATE
BSE 507960 GUJHOTE 08-09-20 Dividend - Rs. - 2.5000 -
BSE 505720 HERCULES 08-09-20 Dividend - Rs. - 1.8000 -
BSE 532698 NITINSPIN 08-09-20 Dividend - Rs. - 0.6000 -
BSE 532503 RAJPALAYAM 08-09-20 Dividend - Rs. - 1.0000 09-Sep-20
BSE 504959 STOVACQ 08-09-20 Dividend - Rs. - 60.0000 -
BSE 500231 UMANGDAIR 08-09-20 Dividend - Rs. - 0.5000 -
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Re alendar Q
BSE Code Company Name Result Date | | BSE Code Company Name Result Date
500093 CGPOWER 07-Sep-20 532930 BGRENERGY 11-Sep-20
536507 FLFL 07-Sep-20 512608 BHANDHOS 11-Sep-20
540755 GICRE 07-Sep-20 524663 BIBCL 11-Sep-20
532777 NAUKRI 07-Sep-20 539290 BINDALAGRO 11-Sep-20
539889 PARAGMILK 07-Sep-20 521220 DAMOINDUS 11-Sep-20
533296 FMNL 07-Sep-20 511611 DCMFINSERV 11-Sep-20
505710 GRAUWEIL 07-Sep-20 533261 EROSMEDIA 11-Sep-20
500186 HINDOILEXP 07-Sep-20 533638 FLEXITUFF 11-Sep-20
532479 ISMTLTD 07-Sep-20 540798 FSC 11-Sep-20
533284 RPPINFRA 07-Sep-20 509557 GARFIBRES 11-Sep-20
519260 SANWARIA 07-Sep-20 532761 HOVS 11-Sep-20
533982 TERASOFT 07-Sep-20 501295 IITL 11-Sep-20
500780 ZUARIGLOB 07-Sep-20 533181 ISFT 11-Sep-20
500084 CESC 08-Sep-20 532189 ITDC 11-Sep-20
533400 FCONSUMER 08-Sep-20 539992 LLOYDSTEEL 11-Sep-20
533326 TEXRAIL 08-Sep-20 513121 ORICON 11-Sep-20
524824 BALPHARMA 08-Sep-20 590086 ORISSAMINE 11-Sep-20
531495 BLUECOAST 08-Sep-20 500317 OSWALAGRO 11-Sep-20
540701 DCAL 08-Sep-20 532780 PARSVNATH 11-Sep-20
511208 IVC 08-Sep-20 526247 PREMEXPLQ 11-Sep-20
532508 JSL 08-Sep-20 532604 SALSTEEL 11-Sep-20
532877 SIMPLEX 08-Sep-20 526093 SATHAISPAT 11-Sep-20
505192 SMLISUZU 08-Sep-20 513436 SHAHALLOYS 11-Sep-20
531508 EVEREADY 09-Sep-20 520151 SHREYAS 11-Sep-20
533343 LOVABLE 09-Sep-20 540653 SINTEXPLAST 11-Sep-20
532932 MANAKSIA 09-Sep-20 532795 SITINET 11-Sep-20
570005 SCAPDVR 09-Sep-20 505196 TIL 11-Sep-20
532945 SHRIRAMEPC 09-Sep-20 533540 TREEHOUSE 11-Sep-20
505400 TEXINFRA 09-Sep-20 511676 GICHSGFIN 12-Sep-20
514142 TTL 09-Sep-20 523385 NILKAMAL 12-Sep-20
500173 GFLLIMITED 10-Sep-20 508933 AYMSYNTEX 12-Sep-20
513599 HINDCOPPER 10-Sep-20 533303 BFINVEST 12-Sep-20
532209 J&amp;KBANK 10-Sep-20 533506 INVENTURE 12-Sep-20
526921 21STCENMGM 10-Sep-20 532408 MEGASOFT 12-Sep-20
533270 BEDMUTHA 10-Sep-20 505075 SETCO 12-Sep-20
533272 CEBBCO 10-Sep-20 503811 SIYSIL 12-Sep-20
532640 CYBERMEDIA 10-Sep-20 523283 SUPERHOUSE 12-Sep-20
532528 DATAMATICS 10-Sep-20 532869 TARMAT 12-Sep-20
538902 DHUNTEAIND 10-Sep-20 500023 ASIANHOTNR 13-Sep-20
509567 GOACARBON 10-Sep-20 508869 APOLLOHOSP 14-Sep-20
541154 HAL 10-Sep-20 540530 HUDCO 14-Sep-20
520066 JAYBARMARU 10-Sep-20 500106 IFCI 14-Sep-20
519602 KELLTONTEC 10-Sep-20 513377 MMTC 14-Sep-20
507180 KESARENT 10-Sep-20 532689 PVR 14-Sep-20
533289 KTIL 10-Sep-20 500330 RAYMOND 14-Sep-20
539044 MANAKSTELTD 10-Sep-20 523756 SREINFRA 14-Sep-20
500279 MIRCELECTR 10-Sep-20 500013 ANSALAPI 14-Sep-20
540901 PRAXIS 10-Sep-20 532507 BAGFILMS 14-Sep-20
502742 SINTEX 10-Sep-20 526027 CUBEXTUB 14-Sep-20
500418 TOKYOPLAST 10-Sep-20 532219 ENERGYDEV 14-Sep-20
500444 WSTCSTPAPR 10-Sep-20 500193 HLVLTD 14-Sep-20
500103 BHEL 11-Sep-20 540136 HPL 14-Sep-20
539597 JSLHISAR 11-Sep-20 523610 ITI 14-Sep-20
541450 ADANIGREEN 11-Sep-20 533152 MBLINFRA 14-Sep-20
539301 ARVSMART 11-Sep-20 504058 NIPPOBATRY 14-Sep-20
514286 ASHIMASYN 11-Sep-20 532808 PGIL 14-Sep-20
532430 BFUTILITIE 11-Sep-20 514354 PREMIERPOL 14-Sep-20
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Economic Calendar
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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.;
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