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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. The views 
and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, target price of the Institutional Equities Research Group of Kotak 
Securities Limited. 

  

News Highlights 
 Govt reduces excise duty on petrol, diesel by Rs.2.5/litre.Excise duty will 

be reduced by Rs.1.50 and oil marketing companies will absorb another 
Rs.1. (Mint) 

 The Union cabinet chaired by Prime Minister Narendra Modi approved 
granting long leases of up to 99 years for land and airspace in and around 
railway stations to infrastructure developers in lieu of station 
redevelopment. (Mint) 

 The government’s gross direct tax collection rose 16.7% to Rs 5.47 tn in 
the first six months of the financial year. The net collection, after adjusting 
for refunds, increased 14% to Rs 4.44 tn during April-September. (ET) 

 The government may extend the term of the National Anti-profiteering 
Authority (NAA) beyond its original two-year mandate, with policymakers 
arguing that the watchdog needs to function for a longer period in light 
of the frequent rate changes in the goods and services tax (GST) and the 
unfinished task of bringing petroleum products under the new indirect 
tax regime. (Mint) 

 India weighs trade in local currency with China to arrest rupee slide.The 
govt is focusing on nine sectors including gems and jewellery, leather and 
textile to boost exports. (Mint) 

 New IL&FS board meets, discovers the extent of complexity.The new 
board has appointed Vineet Nayyar as the managing director and vice-
chairman. (Mint) 

 Chanda Kochhar has quit as CEO of ICICI Bank with immediate effect. 
The private lender has appointed Sandeep Bakhshi as managing director 
& chief executive officer for five years. (Mint) 

 LIC makes open offer for 26% stake in IDBI. IDBI approved the proposal 
for issuance of preferential shares in favour of LIC to increase its share 
share to 51%. (Mint) 

 Yes Bank chairman Ashok Chawla has written to employees asking them 
to go beyond their assigned roles to clarify retail investors’ doubts and 
build a deeper relationship with every borrower. (Mint) 

 Maruti Suzuki Chairman R.C. Bhargava, ex-director of crisis-hit IL&FS, 
ruled out resigning from the board of the auto major, stating as per the 
law a director needs to step down only when “something is established 
against” him. (Mint) 

 Jet Airways has tapped into its loyalty programme to overcome its tight 
liquidity situation.The cash-strapped airline has raised over Rs 2.5 billion 
from the advance sale of redemption miles to its subsidiary. (BS) 

 Dispute over dues to be settled in 10 days, RCom tells SC. After non-
payment of dues since 2016, Ericsson moved the NCLT under the 
Insolvency and Bankruptcy Code against RCom and its two subsidiaries. 
(Mint) 

What’s Inside 
 Management Meet Update: Gabriel India Ltd 

 

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

 

 
4-Oct 1 Day 1 Mth 3 Mths

Indian Indices 
SENSEX Index 35,169 (2.2)     (7.8)     (1.3)     
NIFTY Index 10,599 (2.4)     (8.0)     (1.6)     
NSEBANK Index 24,819 (1.0)     (9.5)     (6.1)     
NIFTY 500 Index 8,855 (2.2)     (9.7)     (3.7)     
CNXMcap Index 16,737 (2.0)     (13.4)   (8.3)     
BSESMCAP Index 14,126 (2.1)     (16.0)   (12.0)   

World Indices
Dow Jones 26,627 (0.7)     2.5      9.3      
Nasdaq 7,880 (1.8)     (1.4)     3.9      
FTSE 7,418 (1.2)     0.5      (2.4)     
NIKKEI 23,976 (0.6)     5.3      10.4    
Hangseng 23,976 (0.6)     5.3      10.4    
Shanghai 26,624 (1.7)     (3.0)     (6.2)     

Value traded (Rs cr)
Cash BSE 0.3      
Cash NSE 2.2      
Derivatives 72.3    

Net inflows (Rs cr) 3-Oct MTD YTD
FII (1,527) (3,135) (18,197)
Mutual Fund 888 2,588 90,843

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

Gainers
ICICI Bank 317     4.2      56.3    
Axis Bank 586     2.5      16.9    
Ultratech Cement 3,944  2.2      0.5      

Losers
HPCL 217     (13.5)   16.6    
BPCL 331     (12.4)   9.9      
Indian Oil Corp 140     (11.4)   15.6    

Advances / Declines (BSE)
4-Oct A B T Total  % total
Advances 75    240       52       367     100     
Declines 353   766       103     1,222  333     
Unchanged 3      15         11       29       8        

Commodity
4-Oct 1 Day 1 Mth 3 Mths

Crude (US$/BBL) 85.0      0.5      10.0    9.8      
Gold   (US$/OZ) 1,200.0  0.2      0.2      (4.7)     
Silver  (US$/OZ) 14.6      (0.3)     2.8      (9.2)     

Debt / forex market 4-Oct 1 Day 1 Mth 3 Mths
10 yr G-Sec yield % 8.2        8.1      8.1      7.9      
Re/US$ 73.6      73.3    71.6    68.7    

Nifty

Source: Bloomberg
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GABRIEL INDIA LTD 
PRICE RS.119 TARGET RS.157 BUY 

We recently met with the management of Gabriel. Management is positive on 
the growth prospects and highlighted that the company is a strong player in 
the suspension systems backed by its own R&D. 

Key highlights 

Company generates 85% of the sales from OEM segment and the volume 
slowdown in 2QFY19 (in the two wheeler and passenger vehicle segment) is 
expected to have some impact on near term performance. However, we expect 
the growth rate for two wheeler and passenger vehicle segment to improve in 
2HFY19 (over 2QFY19). Gabriel has a diversified business model (in respect of 
segments and clients), strong balance sheet, healthy cash flow generation and 
return ratios. Management highlighted that the company has a strong in house 
R&D capabilities.  

Valuation 

In view of subdued volume performance by the auto industry in 2QFY19 and 
marginal weakening of demand sentiment, we lower our FY19/FY20 earnings by 
4-5%. We also cut our PE multiple to 18x (from 20x). In view of above mentioned 
changes, we revise our target price on the stock to Rs157 (earlier Rs185). We 
retain BUY on the stock, 

Slowdown in two wheeler segment due to multiple factors; growth 
expected to pick-up from current levels 

Two wheeler segment is the top revenue generator for Gabriel, accounting for 
58% of revenues. While the two wheeler segment volumes grew by ~18% 
(including exports) in 1QFY19, the same slowed down to ~9% in 2QFY19. Multiple 
factors led to volumes slowdown in 2QFY19 and those includes Kerala flood, 
mandatory license to register two wheelers in West Bengal, high base due to 
delayed festive season and hike in insurance outgo. We expect gradual recovery 
in demand in Kerala and West Bengal over the next few months. Demand in rural 
areas has picked-up in recent quarters and we believe this to support growth 
recovery in coming quarters.  

Gabriel enjoys ~25% market share in the two wheeler segment and the key 
competitors are Munjal Showa and Endurance technologies. Gabriel supplies 
suspension system to all key players in the two wheeler segment (except Hero 
MotoCorp). TVS Motors (TVSM) is the largest customer for Gabriel India. TVSM 
has been aggressive on market share gains and that augers well for Gabriel. 
Honda Motorcycle and Scooters India (HMSI) is another key client for the 
company. Over the years, HMSI has been gaining market share and we expect the 
trend to continue over the medium to long term (HMSI likely to underperform 
industry growth in FY19). Gabriel supplies suspension products across all the 
plants of HMSI. We thereby expect Gabriel’s revenue in the two wheeler segment 
to grow ahead of the industry over the medium to long term. In FY18, Gabriel 
reported 22% revenue growth in the two wheeler segment as against 16% 
production growth witnessed by the industry. Gabriel is also present in various 
programs in the electric vehicle space. 

 

 

Management Meet Update 

Stock Details   

Market cap (Rs mn)  : 17108 

52-wk Hi/Lo (Rs) : 208 / 116 

Face Value (Rs) : 1 

3M Avg. daily vol (Nos) : 110,126 

Shares o/s (mn)  : 144 

Source: Bloomberg   

Financial Summary 

Y/E Mar (Rs mn) FY18 FY19E FY20E 

Sales   18,331   20,891   23,497  

Growth (%)   20.6   14.0   12.5  

EBITDA   1,713   1,952   2,278  

EBITDA margin (%)   9.3   9.3   9.7  

Net profit   942   1,068   1,250  

EPS (Rs)   6.6   7.4   8.7  

Growth (%)   14.0   13.3   17.0  

Book value (Rs/share)   37   42   49  

Dividend per share (Rs)   1.4   1.5   1.5  

ROE (%)   19.3   18.9   19.1  

ROCE (%)   27.3   26.3   26.8  

P/E (x)   18.3   16.1   13.8  

EV/EBITDA (x)   9.5   8.5   6.9  

EV/Sales (x)   0.9   0.8   0.7 

Source: Company, Kotak Securities - PCG 

Shareholding Pattern (%)   

(%) Jun-18 Mar-18 Dec-17 

Promoters 54.0 54.0 54.0 

FII 12.0 10.9 11.1 

DII 0.8 1.4 2.4 

Others 33.2 33.7 32.5 

Source: Company    

Price Performance (%)   

(%) 1M 3M 6M 

Gabriel India  (13.7)  (12.1)  (22.6) 

Nifty  (8.0)  (1.6)  4.6 

Source: Bloomberg    

Price chart (Rs) 

 

Source: Bloomberg 
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Passenger vehicle segment facing demand headwinds; partly 
impacted by Kerala floods 

Kerala accounts for ~8% of the domestic passenger vehicle demand and due to 
floods, there has been meaningful hit on passenger vehicle demand. We also 
believe that the demand sentiments has softened a bit in recent months. 
Furthermore, higher base of 2QFY18 too impacted automobile volume growth 
during the quarter (industry witnessed YoY volume de-growth in 2QFY19). Going 
ahead, we expect the industry to return to growth path from 3QFY18; though the 
growth rate is expected to remain low.   

For Gabriel, ~27% of revenues come from the passenger vehicle segment. After 
Tenneco, Gabriel (with ~25% market share) is the second largest player in the 
passenger vehicle segment. Company is the sole supplier to models such as 
Brezza, Ignis, Scross and other some models of Mahindra & Mahinrda and 
Volkswagen. In FY18, the company reported 18% revenue growth from this 
segment. Gabriel will be the supplier of upcoming new products of Maruti Suzuki 
and Tata Motors. Competitive pressure in this segment is high for the company 
as compared with other segments.  

Capex to be high in FY19; benefits of that to flow from FY20 

In FY19, Gabriel is expected to incur capex of Rs1.56bn, relatively higher as 
compared to average capex of Rs400-500mn incurred over the past few years. 
Gabriel is setting a new two wheeler front fork plant at Sanand to cater to HMSI’s 
order (for Activa) at a cost of Rs460mn. Company is investing Rs400mn for setting 
up a new piston rod capacity.  

Company’s current piston rod requirement are fulfilled through in-house facility 
and partially through outsourcing. Company is also building a new R&D technical 
centre at a cost of Rs115mn to take care of new technology development. For 
regular R&D, line balancing and maintenance activity Gabriel will invest Rs585mn.  

Benefits of above investments will accrue from FY20 onwards in the form of 
incremental revenue (high price of front forks and line addition at existing plant) 
and positive impact on EBITDA margin from R&D benefits and increased in house 
sourcing of piston rods. Funding for the above mentioned capex will happen 
through internal accruals (Rs1bn surplus cash available and cash generation in 
FY19). 

FY19 capex to be on the higher side (Rs mn) 

 

Source - Company; Kotak Securities – Private Client Research 
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Free CF generation has been positive; FY19 to be an aberration due to high capex 

 

Source - Company; Kotak Securities – Private Client Research 

Outlook and Valuation 

Unlike certain auto ancillary companies that have high dependence on single 
vertical/client, Gabriel generates revenues across all auto segments and diverse 
set of clients. No single client accounts for more than 20% of revenue for the 
company. Gabriel's diversified business model provides cushion to the company's 
revenues and profitability during underperformance by a segment /clientele. 
Debt free status, efficient working capital management, free cash flow generation 
(except in FY19 due to high capex) and strong return ratios provides comfort. 

In view of subdued volume performance by the auto industry in 2QFY19 and 
marginal weakening of demand sentiment, we lower our FY19/FY20 earnings by 
4-5%. We cut our PE multiple to 18x (from 20x). In view of above mentioned 
changes, we revise our target price on the stock to Rs157 (earlier Rs185). We 
retain BUY on the stock, 

Key risk 

Slowdown in auto demand and significant increase in input cost are key risk to 
our estimates. 
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Company Background 

Gabriel is the flagship company of ANAND Group. Gabriel was set up in 1961 in 
collaboration with Maremont Corporation (now Gabriel Ride Control Products of 
Arvin Meritor Inc, USA). The company provides wide range of ride control 
products, including shock absorbers, struts and front forks to the automotive 
segment. Gabriel segment revenue mix is - 58% from two wheeler, 27% from 
passenger vehicle and 15% from commercial vehicle segment. In terms of channel 
mix – revenue from OEM / replacement/ exports stands at 86%/11%/3%. 
Company has seven manufacturing facility and four satellite plants in India. 

Gabriel's Revenue - Segment Mix 

 

Source: Company 

Gabriel's Revenue - Segment Mix 

 

Source: Company 
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Financials: Standalone 

 

  

Profit and Loss Statement (Rs mn)    

(Year-end Mar) FY17 FY18 FY19E FY20E 

Revenues 15,206 18,331 20,891 23,497 
% change YoY 5.7 20.6 14.0 12.5 
EBITDA 1,461 1,713 1,952 2,278 
% change YoY 14.6 17.2 14.0 16.7 
Depreciation  353 383 434 539 
EBIT 1,108 1,330 1,518 1,739 
% change YoY 17.4 20.0 14.1 14.6 
Net interest 39 29 13 12 
Other Income 58 71 43 84 
Exceptional income/(loss) 0 0 0 0 
Profit before tax 1,128 1,372 1,548 1,811 
% change YoY 18.1 21.6 12.8 17.0 
Tax 301 429 480 561 
as % of PBT 26.7 31.3 31.0 31.0 
Profit after tax 827 942 1,068 1,250 
Adjusted PAT 827 942 1,068 1,250 
% change YoY 9.0 14.0 13.3 17.0 
Shares outstanding (m) 144 144 144 144 
Adjusted EPS (Rs) 5.8 6.6 7.4 8.7 

DPS (Rs) 1.3 1.4 1.5 1.5 

Source: Company, Kotak Securities – Private Client Research 
    

Cash flow Statement (Rs mn)    

(Year-end Mar) FY17 FY18 FY19E FY20E 

EBIT  1,108   1,330   1,518   1,739  
Depreciation  353   383   434   539  
Change in working capital  (33)  (348)  (129)  (213) 
Chg in other net current asset  (74)  (3)  51   29  
Operating cash flow  1,354   1,361   1,873   2,093  
Interest   (39)  (29)  (13)  (12) 
Tax  (264)  (372)  (480)  (561) 
Other Income  58   71   43   84  
EO income  -     -     -     -    
Others  81   36   -     -    
Cash flow from operations 1,191 1,067 1,423 1,604 
Capex  (506)  (526)  (1,600)  (500) 
(Inc)/dec in investments  (287)  (359)  623   -    
Cash flow from investments  (793)  (885)  (977)  (500) 
Proceeds from issue of equities  (0)  0   -     -    

Inc/(dec) in debt  (27)  22   (29)  -    
Proceeds from share premium  -     -     -     -    
Dividends  (206)  (231)  (277)  (260) 
Cash flow from financing  (233)  (209)  (306)  (260) 
Opening cash  362   527   500   640  
Closing cash  527   500   640   1,484 

Source: Company, Kotak Securities – Private Client Research 
 
    

Balance sheet (Rs mn)     

(Year-end Mar) FY17 FY18 FY19E FY20E 

Cash and cash equivalents 810 1,123 640 1,484 
Accounts receivable 2,118 2,792 3,148 3,541 
Inventories 1,312 1,491 1,590 1,782 
Loans and Adv & Others 544 537 586 638 
Current assets 4,784 5,942 5,963 7,444 
LT investments 4 23 23 23 
Net fixed assets 2,900 3,043 4,209 4,170 
Total assets 7,688 9,008 10,195 11,637 
     
Payables 2,147 2,650 2,976 3,347 
Other liabilities 548 528 581 639 
Current Liabilities 2,695 3,179 3,557 3,986 
Provisions 268 278 325 348 
Deferred Tax Liability 141 198 198 198 
Debt 82 104 75 75 
Equity 144 144 144 144 
Reserves 4,358 5,105 5,896 6,886 
Total liabilities 7,688 9,008 10,195 11,637 
     
BVPS (Rs)     

Source: Company, Kotak Securities – Private Client Research 
    

Ratio Analysis    

(Year-end Mar) FY17 FY18 FY19E FY20E 

Margins     
EBITDA margin (%) 9.6 9.3 9.3 9.7 
EBIT margin (%) 7.3 7.3 7.3 7.4 
Adj. net profit margin (%) 5.4 5.1 5.1 5.3 

     
Working capital days     
Inventory (days) 32 30 28 28 
Receivable (days) 51 56 55 55 
Payable (days) 52 53 52 52 
 
     
Ratios     
Debt/equity ratio (x) 0.0 0.0 0.0 0.0 
ROE (%) 19.9 19.3 18.9 19.1 
ROCE (%) 26.7 27.3 26.3 26.8 
     
Valuations     
EV/ Sales 1.1 0.9 0.8 0.7 
EV/EBITDA 11.3 9.5 8.5 6.9 
Price to earnings (P/E) 20.9 18.3 16.1 13.8 
Price to book value (P/B) 3.8 3.3 2.9 2.5 

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 12% returns over the next 12 months 

ACCUMULATE – We expect the stock to deliver 5% - 12% returns over the next 12 months 

REDUCE – We expect the stock to deliver 0% - 5% returns over the next 12 months 

SELL – We expect the stock to deliver negative 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. 
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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). 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. The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, target price of the Institutional 
Equities Research Group of Kotak Securities Limited. 
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 
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 
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  
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), 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 / 1800222299, Offline Customers - 18002099292 
 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. 

https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp

	News Highlights
	What’s Inside
	GABRIEL INDIA LTD
	Disclosure/Disclaimer

