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IPO market sees green shoots

Slew of companies in process of filing, re-filing publicissue documents with the regulator

expectations that a fast growing chronic portfolio
and leadership position in basal insulin should
6,050 help keep growth rates high. Further, margins
s00 Could move up further on higher proportion of
domestic branded business afterthe Advent deal

growth investors

KALPEN PAREKH

President
DSP Mutual Fund

“When markets rise — we
stay out as we are value
investors. When they fall —
we stay out as we are

Eventually FD returns!”

Slow growth, pricey stocks
makebrokerages cautious

ASHLEY COUTINHO PUNEET WADHWA 1
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the share sales, data from Prime Database shows. These
include the likes of CSB Bank, Ujjivan Small Finance
Bank, Bajaj Energy, Shriram Properties, and Penna
Cement. Another seven, which include some of the
names cited above, have filed offer documents in the
past three months but are yet to receive the regulatory

Brokerages are cautious on the markets following a
slump in key economic indicators and a sharp liquid-
ity-driven rally post the government’s move to cut cor-
poration tax rates. The benchmark BSE Sensex is up

G/L: General ledger; Source: Basis of allotment
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said Dara Kalyaniwala, vice-president, investment
banking, PL Capital Markets. “There is still a great
deal of uncertainty in the market, and a refiling will
enable companies to hit the market as soon as senti-

ties, while mutual funds have
invested nearly 36,000 crore,
datashow. The S&P BSE Sensex
and the Nifty 50 have gained
12 per cent and 11 per cent,
respectively, since then.

from an intraday gain of as
much as 0.5 per cent. The NSE
Nifty50 Index was little
changed at -0.1 per cent. The
markets in Asia were mixed
as investors awaited fresh

now on the US-China negoti-
ations and the winter session
of Parliament.

Ordinances related to cor-

nod. “We may see a few deals coming through but it 12 per cent year-to-date. ment improves.” “Belying our expectations  developments in trade talks porate-tax rates and e-
may not necessarily point towards a revival,” said And if the secondary market does not see a mean- Sebi’s letter of observation is usually valid for 12 of recovery startinginthethird  between the US and China. cigarettes are on the agenda.
Pranav Haldea, managing director, PRIME Database. ingful rally, the mood in the primary marketisunlikely months. Give or take a month or two from the date quarter, high-frequency indica- While Indiaunveiled rules  Investors are also turning

This year, 14 companies have raised a little over 315,000
crore via IPOs. All, except one, are trading in the green
on the bourses, with IRCTC and Affle (India) clocking
gains in excess of 100 per cent. FY17 and FY18 had seen
a combined mop-up of over 1 trillion through IPOs.

While the markets have run-up a bit since
September, the rally may not sustain owing to lack of
improvement in earnings growth, believes Haldea.

RCom stock
down 8%

to see a turnaround. Several companies have let the
approvals for IPOs lapse this year. This may continue
if there is not enough demand at the price they are
looking to raise money, says Haldea. “Valuations
remain tricky and companies will have to ensure they
leave enough money on the table to ensure their IPOs
sail through,” he said.

“For companies, it’s a question of trial and error,”

of filing and getting regulatory approval, companies
are essentially looking at a 14-month window at the
time of filing or refiling to hit the market with their
offerings. According to Kalyaniwala, companies that
refile shell out 1-1.5 crore by way of fees to the regu-
lator, investment bankers, lawyers, if IPOs are below

1,000 crore. The amount could be slightly higher

for larger issues.

Morgan Stanley sees global GDP growth

tors have plunged and domestic
credit conditions remain tight
amid weak global demand. As
a result, we now expect India’s
economic recovery to be
delayed and the subsequent
pickup to be sub-par,” wrote
Sonal Varma, chief economist
for India and Asia ex-Japan at
Nomura in a report.

Analysts at CLSA, too,
apprehend that real gross
domestic product (GDP)
growth for FY20 may slip to 5

on Friday to help creditors
recover loans due from large
shadow lenders, all eyes are

their attention to economic
data out later this month for
cues on growth.

are trading despite weak eco-
nomic scenario.

“The Indian market is trad-
ing at rich valuations in the
context of historical valuations
despite a sluggish economy.
The Nifty50 trades at 22.4x
FY2020E EPS and 17.7x
FY2021E EPS. We remain scep-

fiscal deficit to slip by around
% trillion or around 50 basis
points (bps). We remain cau-
tious. Overweights in our mod-
el portfolio include financials,
industrials and technology, and
underweights (are) consumet,
materials and energy,” wrote
Somshankar Sinha, managing

S per cent. Their worst-case sce-  tical of a quick recoveryinthe  director and head of equity
over Qz IOSS at 3.2% ln 2020; Says EMS tO Outp erforl I I nario stands 50 basis point Indian economy given several research for India at Jefferies
(bps) lower than this projection  structural issues, in a recent report,
PUNEET WADHWA India, Brazil and Russia cutting at 4.5 per cent. the limited fiscal The market, which has been co-
Shares of debt-ridden New Delhi, 18 November THEY PROJ ECT A BETTER FUTU RE rates once more. “India is in the middleofa  capacity to sup- analysts at authored with ana-
Reliance Communications - 2019 2020 2021 Regarding India, Morgan severe credit contraction that  port consump- Jefferies say, lysts Piyush Nahar
(RCom) on Monday tumbled Months after cutting their pro- Morgan CLSA Morgan CLSA Morgan CLSA Stanley expects growth to aver- started with the liquidity tion or invest- craves a personal and Pratik Chaudhuri.
over 8 per cent after the com- jection for global real GDP Stanle Stanle Stanle age 5 per cent in CY19 and squeeze triggered by thecrisis ment demand, income tax cut but BNP Paribas
pany posted a consolidated growth for CY19 to a six-year Y Yy Yy improve to 6.3 per cent in CY20 in the non-banking financial and inefficacy of the government Securities sees the
loss of ¥30,142 crore for the low of 29 per centin July,ana-  GLOBAL 3 2.2 3.2 1 35 2.2 and 6.8 per cent in CY21. On a companies (NBFCs)whichhas  policy rate cuts, has appeared S&P BSE Sensex at
September quarter. lysts at Morgan Stanley now see us 23 2. 1.8 1 1.9 2.2 financial year basis, its analysts now spread to deposit-taking  given ‘crowding hesitant 40,500 by end-2019
The company's scrip amarginal recovery and expect : : - : : peg GDP growth at 6.5 per cent companies as well.  out’ by high gov- — just 0.5 per cent
dropped3.39percenttoclose : the year to record 3 per cent  EuroArea 1.2 109 03 12 1.5 inFY2land69percentinFY22 | Corporationtaxcutsareabold ernmentborrowings,” hewrote higher from the current levels.
at30.57 —itsrecord low —on growth. They haveretainedthe  japan 0.9 07 0 NA 07 0.7 (versus5percentinFY20). movebutwilltaketimetogain  inarecent co-authoredreport. ~Nomura, on the other hand,
the BSE. Atthe NSE, it slipped projection for CY20 at 3.2 per “We expect growth to traction. India’s recovery will Those at Jefferies also maintains a March 2020
8.33 per cent to close atI0.55. cent and expect growth to UK 1.2 NA 1.4 NA 2 NA improve in 2020 with the sup- be postponed to late 2020,”  believe it is too early to calla  Nifty50 target of 12,545 —
RCom on Friday posted a speedupinCY21at3.5percent. China 6.1 6.3 6 6 5.9 5.8 port of past policy measures said Eric Fishwick, chief bottom forthe macro,necessi- 5.5 per cent higher from the
consolidated loss of 330,142 With the global monetary india 5 57 6.3 5 68 6.2 and expectations of continued economist at CLSA. tating more policy support. The ~ current levels. As an invest-
crore for July-September 2019 easing since the first quarter of . . . . reform action from the govern- Analysts at Kotak  market, they say, craves a per-  ment strategy, they prefer the
due to provisioning for liabil- 2019 (1Q19) and trade tensions ~ Brazil 0.8 NA 2.2 NA 3.1 NA ment. Apart from a cyclical Institutional Equities led by  sonal income tax cut but the corporate bank, insurance,
ities after the SC ruling on now subsiding, Morgan Stanley Russia 1.2 NA 17 NA 2 NA recovery, we expect a policy Sanjeev Prasad, MD and co- government hasappearedhes- infrastructure and healthcare
statutory dues. The company, believes global growth is likely AT Frures i NA-Not avaiabie Sources: MorsanStanley CISA Tenorts focus on improving trend head for institutional equities, itant given fiscal constraints.  sectors. They are underweight
which is going through insol- to trough in the fourth quarter g o SHiore v P growth through productivity- caution against rich valuations “Even without an expendi-  onconsumet, autos, IT services
vency process, had made a of 2019 (4Q19), followed by a Morgan Stanley’s chief emerging markets (EMs)tobe enhancing measures,” Ahya at which the Indian markets ture stimulus, we expect the and NBFCs.

profit of31,141 crore in the cor-
responding three months a
year ago. The SC last month
upheld the Centre's position
on including revenue from
non-telecommunication

businesses in calculating the
annual AGR, which has to be
paid as licence and spectrum
fee to the exchequer. PTl

recovery from the first quarter
of 2020 (1Q20) onwards.
“Global growth should
recover from 1Q20, reversing
the downtrend of the past sev-
en quarters as trade tensions
and monetary policy are easing
simultaneously for the first
time since the downtrend
began,” wrote Chetan Ahya,

economist and global head of
economics in a recent co-
authored report.
Uncertainties relating to
trade wars, macro data from the
US, and the reduced scope of
monetary policy, however, are
the three key risks.
Region-wise, Morgan
Stanley expects growth in

higher than their developed
market (DM) peers, as central
banks continue cutting rates.
It expects 13 central banks to
ease further in 2020, bringing
the global weighted average
policy rates to a seven-year low
by March 2020. These rate cuts,
it says, will be concentrated in
EMs, with central banks in

said in the co-authored report.

Analysts at CLSA, however,
remain cautious on how the
global economy will pan out in
2020. They see 2019 global
growth at 2.2 per cent, down
from 2.9 per cent in the previ-
ous year, and slip to a mere
1per cent in 2020 before bounc-
ingbackto 2.2 per cent in 2021.

Analysts expect
salestopickup

a
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Glenmark Pharmaceuticals’ better-than-

cornet, as is evident from its good opera-
tional performance and cost management
in Q2. JPMorgan says that execution mis-
steps, strategy shifts, and weak cash flow
had led to the stock de-rating from 18-19x
last year to 10x currently. While these con-
cerns were known and discounted in the
stock price, data points from Q2 results do
highlight scope for margin improvement

THE COMPASS

in the coming quarters.
The India business, which is about a
third of revenues, grew more than 15 per

A little less than a third of revenues,
the US sales grew 4.6 per cent YoY and 15
per cent sequentially in Q2. The eight prod-
uct approvals helped Glenmark grow,
despite 5-6 per cent sequential erosion in
the prices of its dermatology portfolio.

The oncology generics of Fulvestrant
injection and dermatology Pimecrolimus
topical cream are expected to drive growth,

Glenmark shines as Q2 marks rebound in earnings

feel analysts, who expect these products
to attain $30 million annual revenues in
the coming quarters. The start of commer-

ly in the second half of 2019-20) and cash-
flow from core business.

While the Street will keep an eye out
on the progress on these fronts, analysts
at HSBC believe the worst is behind and
have upgraded the stock to ‘buy’ from
‘hold’, while those at Nomura have arrived
at atarget price of¥653 for the stock trad-
ing atI365.

AkzoNobel

Akzo Nobel India Limited

CIN : L24292WB1954PLC021516

Registered Office: 8B Middleton Street, Kolkata — 700 071
Tel: 033 2226 7462 Mob: 8336967462 Fax: 033 2227 7925
Email: investor.india@akzonobel.com Website: www.akzonobel.co.in

NOTICE OF POSTAL BALLOT

Members are hereby informed that today, November 18, 2019, the Company has completed
the dispatch of the Postal Ballot Notice under Section 108 and Section 1110 of the Companies
Act, 2013 read with Rules 20 and 22 of the Companies (Management and Administration)
Rules, 2014 as amended by the Companies (Management and Administration) Amendment
Rules, 2016 including any statutory modification or re-enactment thereof for the time being in
force, and other applicable provisions, along with the Postal Ballot Form and a self-addressed

in US. domestic expected July-September quarter perfor- cent year-on-year (YoY) in Q2,led by con-  cial supplies from the Monroe plant by the Business Reply Envelope (for which postage will be borne and paid by the Company) to the
! mance, after several quarters of weak tribution from diabetes treatment drug, end of March 2020 and pick-up of injecta- Members whose e-mail addresses are not registered and sent e-mail to the Members whose
markets results, enthused the Street. The stock Remogliflozin. Notably, the momentum bles and nebuliser sales are seen as other e-mail addresses are registered and whose names appeared in the Register of Members of
gained more than 21 per cent on Monday, is expected to continue and the run-rate key drivers of US sales. Beneficial Owners as on the cut-off date i.e. Friday, November 8, 2019, seeking assent/ dissent
following brokerage upgrades. is expected to double by March 2020, with As capital expenditure requirement of of the Members to the ‘Ordinary Resolutions’ for appointment of Mr Rahul Bhatnagar and Mrs

The quarter proved tobe good forboth  annualised revenues of¥70-80 crore versus  the Monroe plant moderates, it should also Smriti Rekha Vijay as Independent Directors of the Company.
BaseS100 120 Indiaand USsales, which saw momentum 36 crore now. The_dermatologypogtfolio help improx_fe cas_h flows. Glenmark has The Company is providing to its Members with the facility to cast their vote electronically
rebound, a}ndwaswell supporte.:dbyother also continues doing Well.and so is Fhe mamtamedltsgmdancetored}l.ce;debtby through the e-voting services provided by National Securities Depository Limited (“NSDL”)
" 100 geographies. Analysts bellevg that consumer products busmess,. which at least ¥700-800 crore by utilising pro- and also to cast vote through a Postal Ballot Form where Members do not have access to

Sensex Glenmark finally seems to be turning the  recorded 20 per cent YoY growth in Q2. ceeds from the sale of non-core assets (like- e-voting facility.

The voting, both through Postal Ballot and through e-voting, will commence on Monday,
November 18, 2019 (9.00 am IST) and ends on Tuesday, December 17, 2019 (5.00 pm IST)
(both days inclusive). The e-voting module shall thereafter be disabled by NSDL. The Postal
Ballot Forms received after the said date shall be invalid and shall be strictly treated as if the
reply from the Member has not been received.

The Board of Directors has appointed Mr. Atul Kumar Labh and failing him, Mr Asit Kumar Labh,
of M/s. AK Labh & Co., Kolkata, Company Secretaries, as the Scrutinizer for conducting the
postal ballot / e-voting process in a fair and transparent manner.

Members can opt for only one mode of voting, i.e. e-voting or Postal Ballot Form. In case
Members cast their votes through both modes, voting done by e-voting shall prevail and votes

cast through Postal Ballot Form shall be treated as invalid.

The Postal Ballot Notice and Postal Ballot Form are also available for download from the
Company’s website www.akzonobel.co.in and from NSDL’s website www.evoting.nsdl.
com. Any Member who does not receive the Postal Ballot Form may send an email to

Is Pidilite

Stiff competition,

losing stickiness with investors?

SHREEPAD S AUTE ers, reported a nine-quarter promotional spends and compared to typical levels of

recovery difficult

Base=100

Pidilite Industries p
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results, the stock of Pidilite
Industries has underper-
formed the flattish trend on
the Sensex.

From its all-time high of
%1,494.50 on September 23, it
is down 13 per cent, against 3
per cent rise in Sensex. Volume
growth worries in the near
term are making investors jit-
tery about the stock, which is
currently trading at rich valu-
ations of 49x its 2020-21 esti-

such as Fevicol, FeviKwik, Dr
Fixit, and M-seal, among oth-

low volume growth of 0.6 per

over 80 per cent of Pidilite’s
revenues. As a result, Pidilite’s
net sales grew by a meagre 2.8
per cent year-on-year (YoY) to
31,807 crore.

Besides liquidity crunch
and prolonged monsoon, com-
petitive intensity in water-
proofing from players such as
Asian Paints weighed on
Pidilite’s C&B volumes in Q2.
Competitive intensity, in fact,
is making the volume and mar-

petitive intensity would war-
rant more advertisement and

restrict its pricing power to

earnings before interest, taxes,
depreciation, and amortisation
(Ebitda) level.

Currently, prices of key raw
material such as vinyl acetate
monomet (VAM) stand at $890
per metric tonne, against $901
per metric tonne in Q2, and
Pidilite has 45 days of VAM
inventory in place.

In Q2 also, higher advertise-
ment expenses led to Pidilite’s
Ebitda margin shrink by 48

it margin. Advertising spends
in Q2 were 4.8 per cent of sales,

3.9-4 per cent. Pidilite’s profit

Against this backdrop,
Emkay Research has cut its
2019-20 to 2021-22 earnings
estimates by 3-4 per cent for
Pidilite and believes further
pressure exists from the ongo-
ing slowdown in construction-
related activities and increase
in competition.

Overall, the stock could
remain under pressure till clear
signs of volume and margin
recoveries emerge, given the

and margin recovery emerge
given the pricey valuation.

voting process.

Place: CAMP, Bengaluru

Date : November 18, 2019

construction With closeto3percentdecline cent in Q2. This was led by a some extent. And this, inturn, before tax rose by 5.8 per cent investor.india@akzonobel.com or rta@cbmsl.com and obtain a duplicate thereof.
SIOWd own cou Id inthelast two trading sessions 0.9 per cent volume declinein  would negate the benefitsfrom YoY to %376.6 crore. Net profit For voting instructions, electronically or otherwise, Members are requested to refer the

after its July-September 2019 consumer and bazaar (C&B) an expected improvement in growth of 40.6 per cent was ‘Instructions for Voting’ section of the Postal Ballot Notice dated November 08, 2019, issued
ma ke VO | ume quarter (second quarter,orQ2) products, which account for gross profit margin, at the driven by lower corporate tax. by the Company.

In case of any queries or grievances connected with e-voting, Members may refer the Frequently
Asked Questions (FAQ’s) for Members and e-Voting User Manual for Members available at
“Downloads Section” of www.evoting.nsdl.com or may contact NSDL at toll free no. 1800
222 990. Members may also contact Mr Rajasekaran Guha, Company Secretary, at 0124
4726150 or investor.india@akzonobel.com in case of any grievances connected with the

The results of the postal ballot would be announced at the Registered Office of the Company
on Thursday, December 19, 2019 by 5.00 pm IST. The said results along with Scrutinizer’s
Report shall be placed on the Company’s website www.akzonobel.co.in and at its Registered
Office. The results along with Scrutinizer’s Report shall also be communicated to the Stock
Exchanges where the Company’s shares are listed viz. BSE and NSE.

By Order of the Board of Directors

~— 100 mated earnings growth. gin outlook gloomier for basis points (bps) YoY to 204 pricey valuation.Overall, the for Akzo Nobel India Limited
Sensex The owner of popularadhe-  Pidilite amid feeble consumer per cent, despite a sharp 398- stock could remain under pres-
s TETIT 85  sive and waterproof brands demand. Thisisbecause,com- bpsimprovementingrossprof- sure till clear signs of volume Sd/-
ov1,' ov 18,'

Rajasekaran Guha
Company Secretary




FE RIS AAEE 26 ATSHG 205h

o [

AIPITHF ©ITS N,
TG R FIFGAA

Tl Aot

(e [yl e wiig e T one walh wR
BT | WIS 0 S ¢ HHA R 52 TR |
T ISR (et e AR vl of wARTe
T | *E & I A E W s, e e b
IS FIETE 31 B TR I AR S
R 2 o v TS e e v
{7 FEWTE IR TS
it i Slpee
Hiw S CfEE W
ol AR AR A
T e gre i ulg
oem o0 GeEs wE
W | T EA (T §
HRETR A S e e
TG =T | T (T
s Fasfl S ieey sierars
¢Flem 1 o TU0R G
WIS WO WHTTE GO FHE e 10 T
s o wla® ) oF e wlgred fom wrmem A
TR A TR 63 i SR | SR ElrE vaE

I AT ST B ST I | HREH W W
Fetreen Fegrm e, st ooem e ans® o
o it s e et il g e o
b ETTT A W (5108 | T WE Sl EhE
G ¢0E | S S e s T a7 e
Al FRETTR (4T 9% ST 00, | I AT E,
e e Svers oRaR I e anem
affer e e | o e e emeETE Eh
Fiita R wlare we
e wiE | A e
cTEE WA (Fe0E TR
foe Trafes | o (EIEE
Fer e o wfiremss
S W AR e
i W
wHiE e e A e T
e R e e
SRR S T euE
ST BT (ST T W S (S0 S 200,
% R e wIHE w0 ceme w9y ol |
cefferm P e A

Wfﬁl—i‘?\‘w a7 @fer

WA WO T (i e Fres Tum i o
e Frafirem slRme «meE Fgave abm
FIAE] (1S (NI () | Zh1e THEral Tl 4 5t
wlen | wlr G cEm e Wi BEeE T
g s fre o= el o o ompmam
o i e ary waee 9 ofF s g2l ol
e+l et | g wilbre sffon «fows ved s
(AR T ST e ae e e
i e | vl mrastn e g Frgfers #irs

Tiea EED a0 wite S g o) e FerE
f-:w,— Frgfers =il sema ( TETEE

F iz ) (e 8 O9OT SEenTEE o ofE o
wmﬁahmmﬁmmﬁﬁh
o e | ot TaraE e ms | o P walh
(ARl AT wA ) | A7« e
wifraE=, @ @we aEies was 7F 18
| cate e T e wlETan, e F et amE
5 - Teme @ wba 9bre | #fFans whire ame
e T 11| Bl Y o fanfea offfas
TET EhY THE S DEE | AuRe @E (R

ﬁﬂﬁl?r YL TGS (WIoT (2T AT

&Tﬂ:. 3t AEEA

T T WTEEE TR T | a9 R O
witera =ffere T = =TS avafes emeters o
o Fereareme fafba Fof= 3% oo Sifim ofmen
e (e rerE TS (2T | T 3 TEE
A (10 T 4T3 €21 (1% WPT Wha1 Ir1-R0aa
BT ¥TA 75 B 4w oo

s fem wgn fodm wafem | o9 A B
W e oo e it ane o e Rft
wferm e S gy e wfverm Aam vwm
ERHITH (TR T TS & AT S @ Wit
{1 CHITS UGt ST WTewiera SIS fraee wgre

T (W TR e W e =i | e
B (RETE (o T <41 fires #g | S femem
1 SERTE | T (AT ST W (ST e
Turw Bara S| 2 A T (08, (R
WA @ e TECE Wi T WEwra
CEITA W WE cleniy wiaw sl o
Fomwt wesi e | T CATET (91T & A R TR -
TSI T VA G | WETE (HICE T Wil e,
A% WA B | WA WS w0 W w1
gea | o e e wars P fEdh
e fare R il e Frem ) o fra
e F 58 (AR e+t §1% 2Tew, 1% g
- 0 (e =g, e e g e
(T WG FLE] (o WIWTETTE HI0E A

WEST BENGAL STATE LOTTERY

Result of 80th Draw held on18/11/2019
DEAR BANGALAKSHMI TEESTA

at India House, 1st Floor, 68, Ganesh Chandra Avenue, Kolkata- 700013

(@)
&l

den il agley
Bank of Baroda

ndia’s Intarnational Bank
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o/s 3, 9tz cars,
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JUDGES PRESENT

Shri. Gautam Ranjan Chakraborty, Smt. Paromita Paul

Froers amows Fisfide oremes o offiemrs stesme foms e o aomn ode Dpers BfeRam B TS
s AT S TS SRR S R B W, 2003 07 u (1) ¥ HE e

5871
6843

845

a821

9341
8493
2606
G265
3350
G298
4539
9442
5762
0417

5
]

6742

1958

1558
1790
7588
323
T544
14748
5651
2943
273
4081

1st Prize 50 Lakhs/- 26E 02301

21855
62098

Cons. Prize #1000/~ 02301 (REMAINING ALL SERIALS)

2nd Prize = 9000/

62518
23639
3rd Prize ¢ 500/-

12597
20518

64699
58309

5817 5566 2612 7984 4858 0322 4577 7359

4th Prize ¢ 250/-

4474 4163 6101 7654 BS574 3215 1750 6410

Sth Prize ¢ 120/-

5720 3844 9147 1968 0126 5308 2096 4004
8361 3853 2197 4783 3160 9416 3497 8352
1937 5475 7082 T299 1921 8098 5633 0042
6073 0356 5701 2843 7468 5900 5358 5490
3091 (0448 4287 5305 9878 5795 6094 0394
8585 G036 4888 G423 B832 7824 4065 9796
4404 8810 4824 9023 4069 6233 8413 0688
34TE M93 2140 4544 5788 8168 5800 5474
2012 8026 8205 2265 0529 5479 2357 4862
3186 2124 3725 B08Y 2017 0233 2702 4166

Claim by 17112/2019. Claim for prizes above Rs, 10.000/- shall
be recaived and paid by the Directorate of State Lotteries, Gowt. of
West Bengal, Fortuna Tower, 8th Floor, 23A, Netaji Subhas Road,
B.B.D.Bag. Kolkata- 700001, Rest by the Distributor. Official Result
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