Narnolia:

BUILT ON A LEGACY OF
Observation.. Research.. Knowledge..



From the desk of

Chairman and Managing Director

Shared INTERESTS draw
Attention, Shared MINDS
bring them Closer, Shared
DREAMS make it Grow,
but it’s Shared VALUES
that make it Sustainable

Krishna N Narnolia
Founder & CMD
Narnolia Group of Companies

As we look back we find this journey since 1997 to be very
satisfying as we grew from a leading financial intermediary with an
AUCAM of over 11000 Cr to an’ oldest, 2nd largest and fastest
growing investment advisory and fund management firm of the
country.

But what is more satisfying is that it all happened without
compromising - rather, by further reinforcing - on our ethical
standards and our strong belief system that no business entity can
grow over the years as long as the interests of all of its
stakeholders - employees, customers, shareholders, regulators
and the society at large - are righteously balanced in the system.

Today, we could develop the best of the products, systems,
processes, technology and, more so, we have the best of the
people. But, what differentiates us from others is not the 100 years
of combined national and global experience of the promoters,
rather it is our devotion to the relentless pursuit of generating
'superior and consistent risk adjusted returns' for our investors
with the use of innovative, disciplined, client focused and process
driven multi asset, multi strategy framework.

It feels good to have achieved these milestones. But for us this is
just a small beginning of the long journey which will unfold
alongside the India Growth Story. We, at Narnolia, always realise
our fiduciary duty to our investors and other stakeholders and, as
such, we resolve to keep learning, innovating and working harder
and smarter towards this cherished dream.

|, on behalf of Narnolia, thank all our partners, investors, associates
and all well wishers for their continued trust and contribution

during this whole journey.

Wish you happy investing.



About Narnolia
Built to Last Foundation

We started over 27 years ago. A lot has changed since then, but what has not, are our fundamental
principles, grounded in our core philosophy of improving the financial security of our customers - in
a way that is absolutely ethical and relatively superior to the industry standards, and also in a way
that the long term interests of the company and other stakeholders are taken care of automatically
while believing and doing so.

Our
Vision

Core
Purpose

Quality
Policy

To set the right expectation and then generate superior risk-adjusted returns
absolutely, relatively, and consistently - not by chance but by design; builton a
process-driven, unbiased, and disciplined, multi-strategy - multi-asset
research framework.

Absolutely - More than the risk free linear returns on bank deposits/liquid
funds.

Relatively - Compared to the relevant benchmarks and peer’s average.

Consistently - Over the long termrolling cycle of 5to 8 years.

Like a Doctor whose primary duty is to save and improve the lives of their
patients, the primary duty of our company, as a fund manager and investment
advisory firm, is to help our investors to protect and improve their financial
and emotional health during the vagaries of the market fluctuations. We
believe in providing Customized. Personalized and Localized services
supported by a world-class tech environment. And, the profit of the
organization should be seen as the secondary objective and as the resultant
of the primary duty.

Narnolia is committed to implementing an appropriate quality management
system to ensure the satisfaction of our clients (core purpose) and other
stakeholders by ensuring the planning and delivery of a high level of service as
per the predetermined high standards of systems, processes, policies,
procedures, and behavior required for each of our financial products
throughout the extensive area of operation. We all share the responsibility to
ensure continual improvement and establish long term relationship with each
concerned party.



Business Model
Client Focused, Research Centric

The business model is centered around the vision, mission and core purpose of the organization. It
was realized that the interests of the customers (core purpose) could best be served if we have the
expertise to create such products and services which can truly serve the interests of the investors
and then if we have a distribution channel which can deliver such products and services in the most
personalized, localized and efficient way.

Creating superior risk adjusted returns
vis-a vis relevant benchmark, peer
average and investor’s self- managed
portfolio through the seven master
strategies for equity and fixed income
-encompassing almost all contours of the
market.

Fund
Management

Fund Raise

Narnolia merchant banking division, in
association with investment banking
advisory firm 'Long View’, has emerged as
one of the top names in fund raise through
IPOs, private investments and other
primary or secondary issuance. In a short
span of this association the firm has been
able to attract bids worth over 1lac crore
from retail, HNI and Institutional investors
spread across the globe.

Creating since 2009, India’s oldest,
portfolio analytics (SDR) and
Investment Advisory baskets for
different types of small investors
depending on their needs, risk
appetite and time horizon. Narnolia,
today, is the 2nd largest and fastest
growing Investment Advisory firm of
the country

Investment
Adyvisory

SMA and Treasury Solutions

Through a separately managed account for
select HNI investors and organisations, the
core investment strategy team of Narnolia
supports the client to identify and quantify
their needs in a very lucid and logical way,
rationalize their risk and return expectations,
choose right mix of assets and strategies,
and then in implementing, tracking, timing,
rebalancing and communicating with them
throughout their investment journey.

B2B : Our Distribution Partners

MILLTRUST
INTERNATIONAL

Morirar OswAL
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and many more..



Journey of
Narnolia

@ Founded in 1997 by the two friends, Krishna N Narnolia and Shailendra Kumar

The penchant for Equity research brought them together. But, it was mutually agreed
Core not to start any formal fund management or advisory activity till right capability,
Purpose measured in terms of ‘superior risk adjusted return over a rolling period of 3-5-8
years’, is developed.
Meanwhile, to fund the above R&D, they decided to work as master franchisee of

Top different brokers, longest association being with Motilal Oswal which lasted for 15 years
Franshisee till 2016. With 85000 clients and 3500 crores of AUCA, it emerged as the largest
franchisee network of the country - a record which, perhaps, still exists.

It took over G Raj, leading Depository participant of the East in 2012 and later a broking
Top firm, Microsec in 2016. In a short span of 4 years the combined number of investors
Broker grew to 3 lac with an AUCA of close to 11000 crore - the largest in Eastern India and
the 13th largest in the Country.

Meanwhile, the fund management and advisory arm of the company had started
making its presence felt with it's industry leading performance. It launched it's first
model portfolio in 2009 and the first PMS in 2012. Later it got recognised as the ‘Most
Consistent Portfolio Manager of the Country’ for two consecutive years in 2017 and
2018 by BSE Tefla.

management and advisory. They chose the latter, as they believed that their unique
research framework and the longest track record of real time performance should help
them to attain and retain leadership position in the fast growing Investment Advisory
space. To eliminate any business conflict with their distributors they also redesigned
their business model to B2B only.

The spirit of the significantly revamped RIA act of Oct ‘20, necessitated them to choose
between broking, contributing 78% of its revenue, and the much smaller fund
Narnolia
2.0

|
The AUMAS of the firm grew from ~ 300 crores to over 3000 crores in ~3 years. They
emerged as the 2nd largest Investment Advisors and one of the fastest growing Fund
Managers of the country. London and Singapore based two large global players-Milltrust
international and GIS appointed Narnolia as the exclusive new fund manager for India

dedicated funds of their global investors. Today, most of the top names of the country are
distributing Narnolia’s Investment and Advisory Services.

On top of being the oldest, 2nd largest and fastest growing investment advisor, their fund
Top management capability won the hattrick of the most prestigious awards in 2021-22 by the
Rated panels headed by the esteemed names like, CRISIL, IIM Ahmedabad, BSE- Star, PMS Bazaar,

PMS and AIF World etc.

Best PMS on 5 Year Performance

‘Best Merchant Banker for 2024 Narnolia Multi-Cap PMS Strategy 2nd Largest Registered Investment Across All Categories - Rank 2 Most Consistent Portfolio Manager
in SME’ by NavaBharat Times Rated 4 Star, 2020-21 & 21-22 Advisor (RIA) of the Country, 2020-21 On Risk Adjusted Rolling Returns of the Country 2018 & 2019
BFSI Summit & Awards by CRISIL by BSE Star & Associates by IIM Ahmedabad & PMS AIF World by BSE Tefla’s
' ' ' ' '



Leadership Team
People behind the show

Krishna N Narnolia
Founder & CMD-Narnolia Group

Krishna has been an eminent name in the field of Fund Management
and Investment Advisory for over three decades. With ethics and client
centricity at the core, the business under his leadership grew from ‘one
man organization’ based in a small town to ‘the largest brokerage firm
of eastern India’ and further to ‘the 2nd largest investment advisor of
the country’ and also as one of the top rated PMS firms in the country in
terms of consistent and risk adjusted returns.

He is widely known for his in-depth study on the ‘Impact of the India
Growth Story on the Growth and Business Models of the Investment
Industry’. Various case studies were conducted on him and the firm by
prominent names like IIM Bangalore, Franklin Templeton, Motilal Oswal
and others. He is also the recipient of the ‘Inspirational Leader of the
Country’ award by World Consultancy Research at the House of Lords,
UK inthe year2018.

A topper all through his academic career and an avid sportsman, he
chose not to pursue his career in the civil services he was recruited for,
but to follow his passion for equity research and investment.

Shailendra Kumar
Co-founder & CIO

Shailendra, Co-Founder & Chief Investment Officer at Narnolia. He is
known for his deep understanding and experience of over three
decades in the space of fund management & investment advisory.
Under his leadership, Narnolia has been recognized as the ‘Most
Consistent Portfolio Manager of the country in 2018 & 2019’ and also as
the ‘Pioneer and 2nd largest Investment Advisor of the country in 2021.
His preferred investing style is ‘growth-in-value’. Shailendra holds a
post-graduate degree in Management & Systems from IIT, Delhi. He has
a strong academic orientation having authored as well as mentored
numerous financial publications and research papers. He has also done
extensive work on corporate valuations and derivative pricing.

Vineeta Sharma
Head of Research

Vineeta, a Chartered Accountant by qualification, is the Head of Research at
Narnolia. She has been in Equity research and investment industry since 2005.
Over the years she has evolved her distinct style of growth stock investing
which includes a proprietary process of fundamental analysis based on detailed
financial modeling and bottom-up analysis of the company’s financial and
operating environment.




Leadership Team
People behind the show

Vipin Aggarwal

Managing Partner-Merchant Banking

Vipin, an alumnus of Columbia University New York, IIM (A) & ISB with
expertise in Fund Raising, Capital Markets, Framing Strategy &
Implementation from over 2 decades. Area of Expertise: Seasoned
professional with proven track record in Fund Management, Fund Raising,
Commodities trading, Real-Estate and Capital Markets He currently works
as a Principal Partner with a leading India Private Equity fund operating in
India industrial growth. He is a board member of Zamil Solar (One of the
largest Saudi Based industrial conglomerate) where he helped set up one

of India’s largest Solar PV power plant in Gujarat. He is also on the board of
SEMCO Itd which operates in Defense & Railways. A passionate angel
investor, he has invested and successfully seed funded more than 25
ventures. Past Experience: Executive director in Omaxe limited, Board

Member of Delhi Stock Exchange.

Meenakshi Sharma
Director-Business Strategy and Sales

Minakkshi, a distinguished Harvard and IIM Bangalore alumna, has an
impressive 20-year entrepreneurial journey that spans across North
America, Europe, and India, with expertise in sectors like semiconductor
design, export-import, Business Services, P&L leadership, strategizing,
incubating new ventures, and driving mid-sized businesses to growth,
while building high-performance, multicultural teams. Her career is
marked by many entrepreneurial successes, strategic exits, and also her
activerole asan angelinvestor.

Additionally, she serves as Board Member & President at Pacific IT
Consulting Ltd., a prominent Tech Staffing Services company in India.

Anchal Narnolia
Director-Operational Excellence and Digital Products

Anchal, Director : Operational Excellence and Digital Products, a part
of the CMD Desk, at Narnolia. She graduated from the Singapore
Institute of Management with a Bachelors’ in Economics & Finance,
and a Diploma in Management Studies. She has been recognised as
one of the ‘Top 10 Women Digital Officers’ in 2022-23. Over her
professional journey, she has worked closely with Research, Marketing,
Operations, and Technology verticals of the firm and, thanks to her
deep understanding and interest in technology, she played an
instrumental role in developing modular digital end-to-end solutions

that can fit in any tech environment of the partners. She is also
responsible for contextual analysis, process gap analysis,

customer experience in the organization.

Yogesh Parasrampuria
Associate Director-Partnerships & Sales

Yogesh, Associate Director - Partnerships & Sales at Narnolia, is known
for his deep understanding and experience of over two decades in the
space of Broking and Distribution Services, with over 15 years of
experience in Managing and Developing B2B segment. Over his
extensive professional journey in this industry, he has successfully
developed products and businesses for organisation’s including Kotak,
Microsec, Motilal Oswal and Narnolia.







Disclaimer : NARNOLIA INVESTMENT ADVISORS PRIVATE LTD. is a SEBI Registered Investment Advisor, SEBI Registration No.INA300005439, Validity: Permanent, Type : Non-
Individual and BASL Membership no. 1020, ROC CIN- U67120WB2007PTC259515, Registered office: Marble Arch, 236B AJC Bose Road, 2nd Floor, Room No. 201, Kolkata —
700020, Corporate Office: 803, A wing, Kanakia Wall Street, Chakala, Andheri East, Mumbai - 400093, Maharashtra; Principal Officer: Sanjeev Damani, Contact No. 022 6270 1200,
emailid compliance@narnolia.com. Compliance Officer: Anchal Narnolia, Contact No. 022 6270 1200, email id iap@narnolia.com.

NARNOLIA FINANCIAL SERVICES LTD. is a SEBI REGISTERED Research Analyst- INH300006500, PMS- INPO00006420 and Merchant Banking INM000010791 with CIN-
U51909WB1995PLC072876. Registered office: Marble Arch, 2nd Floor, Office 201, 236B, A J C Bose Road, Kolkata 700 020,033 40501500 Corporate Office: 803, A wing, Kanakia
Wall Street, Chakala, Andheri East, Mumbai - 400093, Maharashtra; PHONENO.: +91 22 6270 1200.

SEBI Regional office address: 16 Camac Street, L&T Chambers 3rd Floor, Kolkata- 700017
In SEBI Research Analyst- Compliance Officer: Rana Debnath, Contact No. 022 6270 1200, email id rdebnath@narnolia.com.
In SEBI PMS — Compliance Officer — Ramesh Kumar Singh, Contact No. 022 6270 1200, email id: compliance@narnolia.com

Investment in Securities Market is subject to Market risks, read all the related documents carefully before investing. Past performance may not be indicative of future results and no
promise or guarantee can be given for the same. Registration granted by SEBI, membership of BASL and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors. Performance related information is not verified by SEBI. For detailed disclosures & disclaimers please refer to our
website at www.narnolia.com. Grievance Officer: Rana Debnath, for grievances kindly mail us atig@narnolia.com or call us at 022-6270 1200.

Please note that performance of your portfolio may vary from that of other investors and that generated by the Investment Approach across all investors because of the timing of
inflows and outflows of funds and/or differences in the portfolio composition because of restrictions and other constraints.

Thereport 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 the Company. 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.
Suchinformation has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. No
representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Company
reserves the right to make modifications and alterations to this statement as may be required from time to time. The Company or any of its affiliates or employees shall not be in any
way responsible for any loss or damage that may arise to any person from any action taken based on the above information or inadvertent error in the information contained in this
report/message.
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