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Morning Insight 

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group.  

    

News Highlights 
 RBI's monetary policy committee (MPC), led by Governor 

Shaktikanta Das, on Thursday announced a 25 basis points cut in 
the short-term lending rate, also known as repo or repurchase rate, 
in its first bi-monthly rate review of financial year 2019-20. The repo 
rate now stands at 6 per cent. MPC voted 4:2 in favour of the rate 
cut. (ET) 

 Titan Company’s sales grew in FY19 by around 21 percent, targets 
around 20 percent growth in FY20 despite the muted outlook for 
economy. Jewellery division grew 22 percent and Eyewear 23 
percent in FY19. (MC) 

 Mahindra & Mahindra crossed 15 lakh units production milestone 
for Swaraj Tractors. It produces over 1,20,000 tractors in 2018-19, 
second highest by an Indian tractor brand during the year. (MC) 

 The country’s largest car maker, Maruti Suzuki, cut vehicle 
production by around 21 per cent across its factories in March due 
to subdued demand. The auto major produced a total of 1,36,201 
units in March, it said in a regulatory filing. (ET) 

 There was a fire accident at VIP Industries's warehouse at Uttar 
Pradesh and there was no loss to human life. Company is taking 
adequate steps to ensure re-functioning of the Warehouse. (MC) 

 Gallas to buy 2 percent stake from Johnson Controls in Amara Raja 
Batteries, increasing shareholding to 28 percent. (MC) 

 India's biggest maker of the alloy, JSW Steel , is set to raise $500 
million by selling dollar bonds, ending a year-long wait for garnering 
debt funds overseas. (ET) 

 PVR has signed deals with CJ 4DPLEX, the world's leading cinema 
technology company, and D-BOX Technologies, a world leader in 
immersive motion entertainment experiences, to open 10 ScreenX 
theatres and install 400 D-BOX seats across 9 cinemas in India. (ET) 

 GMR Airports, a stepdown subsidiary of infrastructure conglomerate 
GMR Infrastructure, raised $300 million through a bond issue in the 
international market to part fund an expansion plan to nearly triple 
passenger handling capacity at Hyderabad International Airport. 
(ET) 

 Food company Britannia Industries, said it has raised Rs. 500 crore 
through issuance of commercial paper. (ET) 

 The state-owned firm, Hindustan Copper, said provisional copper ore 
production for the 2018-19 fiscal stood at 41.22 lakh tonnes, 12 per 
cent higher than that of last year. (ET) 

 

What’s Inside 
 Company Update: Bluedart Express Ltd 

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express, IE = Indian 
Express, BL = Business Line, BQ = BloombergQuint, ToI: Times of India, BSE = Bombay 
Stock Exchange, MC = Moneycontrol 

 

 
4-Apr 1 Day 1 Mth 3 Mths

Indian Indices 
SENSEX Index 38,685 (0.5)      7.3        8.4           
NIFTY Index 11,598 (0.4)      6.8        8.1           
NSEBANK Index 29,905 (0.6)      10.6     10.0        
NIFTY 500 Index 9,627 (0.3)      6.5        6.3           
CNXMcap Index 18,099 (0.2)      6.7        2.6           
BSESMCAP Index 14,938 (0.3)      6.8        2.4           
World Indices
Dow Jones 26,385 0.6        2.2        12.6        
Nasdaq 7,892 (0.0)      4.2        17.1        
FTSE 7,402 (0.2)      3.0        8.3           
NIKKEI 21,725 0.1        0.3        11.4        
Hangseng 29,986 1.2        3.4        16.8        
Shanghai 3,216 1.2        6.3        29.1        

Value traded (Rs cr)
Cash BSE 26.8        
Cash NSE (3.1)         
Derivatives 128.3      

Net inflows (Rs cr) 3-Apr MTD YTD

FII (832) 474 59,524
Mutual Fund 17 (370) 2,526

Nifty Gainers & Losers Price Chg Vol
4-Apr (Rs) (%) (mn)

Gainers
Indiabulls Housing 898      3.3        21.1        
Zee Entertainment 417      3.2        18.8        
Tata Motors 206       2.4        41.3        
Losers
TCS 2,015   (3.1)      4.4           
Hindalco Ind 210      (2.6)      7.7           
BPCL 354      (2.5)      10.2        

Advances / Declines (BSE)
4-Apr A B T Total  % total

Advances 186   339         44         569      100         
Declines 269   596         58         923      162         
Unchanged 6        32            6           44         8              

Commodity
4-Apr 1 Day 1 Mth 3 Mths

Crude (US$/BBL) 69.2        (0.4)      5.0        21.2        
Gold   (US$/OZ) 1,292.3   0.2        0.1        0.4           
Silver  (US$/OZ) 15.2        0.1        (0.0)      (3.6)         

Debt / Forex Market 4-Apr 1 Day 1 Mth 3 Mths

10 yr G-Sec yield % 7.3           7.3        7.4        7.4           
Re/US$ 69.2        68.4     70.9     69.7        

Nifty

Source: Bloomberg
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BLUEDART EXPRESS LIMITED (BLUEDART) 
PRICE RS.3345 TARGET RS.3400 REDUCE 
Revival in B2B segment, healthy B2C segment and stable growth in the E-
com segment led to improved performance for Bluedart in Q3FY19. 
However, competition remains unabated and keeping the growth 
momentum on in the e-commerce segment is a challenge. PAN India 
expansion of services may enable Bluedart to deliver strong volume growth 
going forward; which is expected of a market leader and for a stock which 
is trading at super rich valuations. But, probability of achieving this growth 
remains questionable considering competition and demographic 
challenges. Recommend Reduce (from Add) with an unchanged TP of Rs 
3400. 

Company is expanding PAN India  
BLUEDART had hired Mckinsey & Company and spent a total of Rs 350 mn in 
FY18 to prepare a strategy for BLUEDART for developing new products, reduce 
operating cost, and improve utilization level of assets, geographical expansion 
and to face competition.  

As part of the strategy company has expanded from 7000 pin codes in Tier 1 
and Tier 2 cities to 18000 pin codes PAN India. To implement the same, 
company has made a capex of Rs 500 mn in H1FY18 and Rs 800 mn in FY19. 
This has also increased the offices/agents/franchisee and employee cost of the 
company.  

We expect the company to spend similar amount as capex in FY20E and 
increase the reach of the company to 19000 Pincodes (maximum for India). The 
expansion is also estimated to increase the employee cost and administrative 
cost for the company in FY19 and FY20E without commensurate increase in 
revenues, impacting the PAT of the company. However, we estimate this to yield 
superior results in the Long term. 

Expansion to primarily cater to B2C segment 
As per the management, Blue Dart currently has a market share of ~30% in the 
ecommerce segment (18% of company’s revenue) which has grown at 30% 
CAGR in the last 3 years. Management also indicated, currently it has tie ups 
with more than 2000 e commerce companies.  

But on the other hand, some big ecommerce companies: 
1) Have their own logistics service  
2) These ecommerce companies outsource courier work only during times of 

delivery load (like festive season) 
3) Also ecommerce companies work with thin margins and outsource delivery 

only to cost effective courier service, while Bluedart is a premium service. 

In-house Logistics service of top e-commerce companies in India 

E- commerce company In House Logistics service 

Flipkart Ekart 
Amazon Amazon Transportation 
Myntra Myntra Logistics 

Source: Industry 

  

Management Meet Update 

Stock Details   
Market cap (Rs mn)  : 78943 
52-wk Hi/Lo (Rs) : 4099 / 2620 
Face Value (Rs) : 10 
3M Avg. daily vol (Nos) : 6,487 
Shares o/s (mn)  : 24 

Source: Bloomberg   

Financial Summary 
Y/E Mar (Rs mn) FY18 FY19E FY20E  

Revenue 27,908 30,920 33,858 
Growth (%) 3.9 10.8 9.5 
EBITDA 2,599 2,612 2,893 
EBITDA margin (%) 9.3 8.4 8.5 

PAT 1,422 1,544 1,801 
EPS 59.7 64.9 75.7 
EPS Growth (%) -2.5 8.6 16.7 

BV (Rs/share) 330.1 381.7 445.0 
Dividend/share (Rs) 12.5 15.0 15.0 
ROE (%) 19.6 18.2 18.3 
ROCE (%) 22.5 23.1 25.2 

P/E (x) 55.7 51.3 44.0 
EV/EBITDA (x) 28.6 27.2 24.8 
P/BV (x) 10.1 8.7 7.5 

Source: Company, Kotak Securities - PCG 

Shareholding Pattern (%)   
(%) Dec-18 Jun-18 Mar-18 

Promoters 75.0 75.0 75.0 
FII 4.5 5.6 6.7 
DII 6.0 6.5 5.9 
Others 14.6 12.8 12.4 

Source: Bloomberg, BSE    

Price Performance (%)   
(%) 1M 3M 6M 

Blue Dart Exp  5.8   (0.7)  12.3  
Nifty  6.8   8.1   9.4 

Source: Bloomberg    

Price chart (Rs) 

 
Source: Bloomberg 
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The management expects it will take around 2 years for the capital investments 
and expansion to make any meaningful contribution to topline and earnings. 
However, considering the current structure of the E-commerce Industry and 
shopping habits and demographics of tier 2/3 cities, the growth is questionable  

BFSI facing growth stagnant 
With digitization and “Go Green” push by the corporate World, the BFSI segment, 
which is the traditional stronghold for Bluedart (10% of revenues) has slowed 
down for the company. BFSI, Pharma, electronics, Auto and E-Commerce 
remains the top five performing sector for the company. 

Bluedart facing tariff pressure 
Timely and effective delivery is very critical for Bluedart as most of the items 
carried by it involve 1) Important documents for corporate clients 2) Time bound 
delivery of merchandise for ecommerce industry.3) Fragile goods and so on. It 
also develops trust and credibility for the company from clients. This also 
enabled Bluedart to charge premium over other players in the industry. However, 
with competition, especially in the B2C segment, the premium for Bluedart over 
other players has come down. 

Premium charges by Bluedart - Route - Mumbai Delhi for express cargo  

Company March 2017 March 2019 

Bluedart 540 600 
Aramex 330 400 
DTDC 300 350 
First flight 250 325 

Source: Industry 

Operating cost is a pass through 
For BDE 35% of the operating cost is fuel cost and another 35% is ground 
handling cost which is fixed in nature. Contracts and Tariffs are regularly revised 
by the company based on latest input cost thereby cushioning the margins of 
the company. Management expect to return to long term average operating 
margins of 11%, post FY21 

Cost variables of a express service player 

Capital cost Fixed cost Variable cost 

Vehicles Employee Fuel 
Branches Insurance Contract Labour 
Hubs     

Source: Company, Kotak Securities – Private Client Research 

Unparalleled infrastructure 
Bluedart already have a robust brand name, systems and infra in place to 
capture the above growth. Bluedart currently has a fleet of 6 aircraft (5 Boeing 
757), 9185 vehicles, 582 facilities, 20 ground hubs and a dedicated skilled staff 
of 10000+ employees who work around the clock to yield results for the 
company. This infrastructure is unparalleled in the courier industry which helps 
BDE to deliver safely, on time and differentiate itself from other players. 
Promoter DHL is planning to buy 1000 trucks annually for five to six years and 
make the fleet available for Bluedart for its expanded operations (Bluedart will 
pay DHL on a per km usage basis). 
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Current infrastructure of Bluedart 

Infrastructure  No’s Remark 

Aircraft 6 1850 tonnes per day 
Air network station 7   
Vehicles 9185 5 lakh shipments per day 
Facilities 582 Retail Outlets 
Blue darters 10000+ Dedicated and trained 
Ground hubs 20 Hub and spoke model 
Network routes 166 Centipede model 
Countries served 220+  

Source: Company 

Valuation and Outlook 
Bluedart is an undisputed market leader in the air express segment, with a 
dominant market share of ~50%. It is also a strong player in the ground express 
cargo segment with a market share of ~13%. A fresh strategy under the 
observation of Mckinsey, expansion of operations PAN India and strong growth 
in the ecommerce segment may contribute to performance of the company post 
FY21E. However, given the huge time lag between capex and result expectation 
and low to medium probability of success of the strategy, we are not overtly 
optimistic on future performance. 

The stock has run-up by more than 12% since our last update. We continue to 
maintain our near term estimates and multiple for Bluedart, valuing the stock at 
its long term average multiple of 45x with a target price of Rs 3400 and Reduce 
rating (from ADD). 

 

Company background 
Bluedart is South Asia's premier courier, and integrated express package 
Distribution Company. The company has the most extensive domestic network 
covering over 35,000 locations, and service more than 220 countries and 
territories worldwide through group company DHL, the premier global brand 
name in express distribution services. The company has the most advanced 
communications systems and is strongly positioned to offer a consistent, 
premium, standardized quality of service. The company also has a dedicated 
aviation system which is focused on carriage of packages as its prime business, 
rather than as a by-product of a passenger airline. The company also has its 
own bonded warehouses, ground handling and maintenance capability. 
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Financials: Consolidated 

 
  

Profit and Loss Statement (Rs mn)    
(Year-end Mar) FY17 FY18 FY19E FY20E 

Revenues 26,870 27,908 30,920 33,858 
% change YoY 5.2 3.9 10.8 9.5 
Freight&handling 18,125 19,235 21,514 23,533 
Employee cost 3,625 3,796 4,246 4,645 
Other expenses 2,417 2,278 2,548 2,787 
Total Operating expd 24,166 25,309 28,308 30,965 
EBITDA 2,704 2,599 2,612 2,893 
Depreciation  439 450 450 460 
EBIT 2,265 2,149 2,162 2,433 
Other income 280 227 350 360 
Interest expense 312 257 208 104 
Profit before tax 2,233 2,119 2,304 2,689 
Tax 775  697  760  887  
ETR (%)  34.7   32.9   33.0   33.0  
Profit after tax 1,458 1,422 1,544 1,801 
Minorities& Associates 0 0 0 0 
Net income 1,458 1,422 1,544 1,801 
% change YoY -23.2 -2.5 8.6 16.7 
Shares outstanding (m) 24 24 24 24 
EPS 61.3 59.7 64.9 75.7 
Source: Company, Kotak Securities – Private Client Research 
    

Cash flow Statement (Rs mn)    
(Year-end Mar) FY17 FY18 FY19E FY20E 

PAT  1,458   1,422   1,544   1,801  
Depreciation +DTL  555   555   564   593  
Change in working capital  (558)  (135)  (304)  (344) 
Cash flow from operations  1,456   1,842   1,804   2,050  
 
Capex  (2,772)  (1,081)  (800)  (600) 
Investments  (22)  106   (56)  -    
Cash flow from investments  (2,794)  (975)  (856)  (600) 
 
Equity issuance  -     -     -     -    
Debt raised  (253)  (948)  (816)  (1,566) 
Dividend Paid  (428)  (357)  (428)  (428) 
Miscellanous items  -     -     -     -    
Cash flow from financing  (682)  (1,305)  (1,244)  (1,994) 
     
Net cash flow  (2,020)  (438)  (296)  (544) 
Opening cash  4,268   2,248   1,810   1,514  
Closing cash  2,248   1,810   1,514   970 
Source: Company, Kotak Securities – Private Client Research 
 
    
 

Balance sheet (Rs mn)     
(Year-end Mar) FY17 FY18 FY19E FY20E 

Cash 2,248 1,810 1,514 970 
Debtors 3,493 3,628 4,020 4,401 
Inventory 50 100 100 100 
Other current assets 4,031 4,186 4,638 5,079 
Total current assets 7,574 7,914 8,758 9,580 
LT investments 250 144 200 200 
Net fixed assets 4,743 5,374 5,724 5,864 
Total assets 14,814 15,242 16,197 16,615 
     
Creditors 3,142 3,290 3,680 4,025 
Provisions 483 506 566 619 
Other current liabilities 725 759 849 929 
Total current liabilities 4,350 4,556 5,095 5,574 
LT debt 3,779 2,831 2,016 450 
Minority Interest 0 0 0 0 
Equity Capital 238 238 238 238 
Reserves 6,448 7,617 8,847 10,353 
Networth 6,686 7,855 9,085 10,592 
Total liabilities 14,814 15,242 16,197 16,615 
BVPS (Rs) 280.9 330.1 381.7 445.0 
Source: Company, Kotak Securities – Private Client Research 
    

Ratio Analysis    
(Year-end Mar) FY17 FY18 FY19E FY20E 

EBITDA margin (%)  10.1   9.3   8.4   8.5  
EBIT margin (%)  8.4   7.7   7.0   7.2  
Net profit margin (%)  5.4   5.1   5.0   5.3  
ROE (%)  23.9   19.6   18.2   18.3  
ROCE (%)  25.4   22.5   23.1   25.2  
DPS  15.0   12.5   15.0   15.0  
Dividend payout (%)  29.4   25.1   27.8   23.8  
     
Working capital turnover (days)  40.0   43.0   41.4   41.3  
Debt Equity (x)  0.6   0.4   0.2   0.0  
     
PER (x)  54.3   55.7   51.3   44.0  
P/C (x)  39.3   40.1   37.6   33.1  
Dividend yield (%)  0.5   0.4   0.5   0.5  
 
P/B (x)  11.8   10.1   8.7   7.5  
EV/Sales (x)  3.0   2.9   2.6   2.4  
EV/ EBITDA (x)  27.0   28.6   27.2   24.8 
Source: Company, Kotak Securities – Private Client Research 
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RATING SCALE 
Definitions of ratings 
BUY  – We expect the stock to deliver more than 15% returns over the next 12 months 
ADD – We expect the stock to deliver 5% - 15% returns over the next 12 months 
REDUCE – We expect the stock to deliver -5% - +5% returns over the next 12 months 
SELL – We expect the stock to deliver < -5% returns over the next 12 months 
NR – Not Rated. Kotak Securities is not assigning any rating or price target to the stock.  
  The report has been prepared for information purposes only.  
SUBSCRIBE  – We advise investor to subscribe to the IPO. 
RS – Rating Suspended. Kotak Securities has suspended the investment rating and price target 

for this stock, either because there is not a sufficient fundamental basis for determining, or 
there are legal, regulatory or policy constraints around publishing, an investment rating or 
target. The previous investment rating and price target, if any, are no longer in effect for this 
stock and should not be relied upon. 

NA – Not Available or Not Applicable. The information is not available for display or is not 
applicable 

NM – Not Meaningful. The information is not meaningful and is therefore excluded. 
NOTE – Our target prices are with a 12-month perspective. Returns stated in the rating scale are our 

internal benchmark. 

FUNDAMENTAL RESEARCH TEAM 
Rusmik Oza  Arun Agarwal Amit Agarwal Cyndrella Carvalho Ledo Padinjarathala, CFA 
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+91 22 6218 6441 +91 22 6218 6443 +91 22 6218 6439 +91 22 6218 6426 +91 22 6218 7021 

Sanjeev Zarbade Ruchir Khare Jatin Damania Krishna Nain K. Kathirvelu 
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Disclosure/Disclaimer 
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution 
house.  
Kotak Securities Limited is a corporate trading and clearing member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE), 
Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses 
include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository 
services and Portfolio Management.  
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance 
Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research 
Analyst) Regulations, 2014. 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 
However SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters/ or 
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; 
nor has our certificate of registration been cancelled by SEBI at any point of time.  
We offer our research services to clients as well as our prospects. 
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. 
Persons into whose possession this document may come are required to observe these restrictions. 
This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an 
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of 
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or 
needs of individual clients. 
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be 
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this 
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or 
down. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's 
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. 
Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information 
discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that 
any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make 
investment decisions that are inconsistent with the recommendations expressed herein. 
Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private 
Client Group.  
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short 
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (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 subject company/company (ies) discussed herein or act as advisor or 
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions 
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above 
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment 
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the 
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or 
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and take professional advice before investing. 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies 
and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this 
report. 
No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. 
Details of Associates are available on www.kotak.com 
1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications 

with a subject company, public appearances and trading securities held by a research analyst account 
Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member 
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member 
FINRA/SIPC)at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850). 
Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates 
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any 
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation 
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including 
the products and services described are not available to or intended for Canadian persons or US persons.” 
Research Analyst has served as an officer, director or employee of subject company(ies): No 
We or our associates may have received compensation from the subject company(ies) in the past 12 months.  
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No 
We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 
12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies) 
or third party in connection with the research report. Our associates may have financial interest in the subject company(ies). 
Research Analyst or his/her relative's financial interest in the subject company(ies): No 
Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: 
No 
Nature of financial interest is holding of equity shares or derivatives of the subject company. 
Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of 
publication of Research Report. 
Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately 
preceding the date of publication of Research Report: No.  
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date 
of publication of Research Report: No  
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By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or 
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile 
and take professional advice before investing. Such representations are not indicative of future results. 
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 
"A graph of daily closing prices of securities is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp  
and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the price 
chart)." 
Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone 
No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com/www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City 
Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137 (Member of NSE, BSE, MSE, MCX & NCDEX), 
AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-NSDL-23-97. Our research should not be considered as an 
advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability 
to risk return profile and the like and take professional advice before investing. Investments in securities market are subject to market risks, read all the related 
documents carefully before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before 
actually trading in derivative contracts. Compliance Officer Details: Mr. Manoj Agarwal. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com.  
In case you require any clarification or have any concern, kindly write to us at below email ids: 
 Level 1: For Trading related queries, contact our customer service at 'service.securities@kotak.com' and for demat account related queries contact us at 

ks.demat@kotak.com or call us on: Toll free numbers 18002099191 / 1860 266 9191 
 Level 2: If you do not receive a satisfactory response at Level 1 within 3 working days, you may write to us at ks.escalation@kotak.com or call us on 022-42858445 

and if you feel you are still unheard, write to our customer service HOD at ks.servicehead@kotak.com or call us on 022-42858208. 
 Level 3: If you still have not received a satisfactory response at Level 2 within 3 working days, you may contact our Compliance Officer (Mr. Manoj Agarwal) at 

ks.compliance@kotak.com or call on 91- (022) 4285 8484. 
 Level 4: If you have not received a satisfactory response at Level 3 within 7 working days, you may also approach CEO (Mr. Kamlesh Rao) at ceo.ks@kotak.com or 

call on 91- (022) 4285 8301.  
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