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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 
 Industrial production slipped to 1.7 per cent in January 2019 from 2.4 

per cent in December 2018, manufacturing index was at 1.3 per cent per 
cent v/s 2.7 per cent month-on-month. (ET) 

 Retail inflation rose to a three-month high of 2.57 per cent in February 
from 2.05 per cent last month on the back of modest spike in food and 
fuel prices. (ET) 

 The government has deferred by one month the last date for bidding for 
the 14 oil and gas exploration blocks offered in the second round of 
Open Acreage Licensing Policy (OALP). (ET) 

 Larsen and Toubro Ltd (L&T), which has been in talks to buy Cafe Coffee 
Day founder V.G. Siddhartha’s stake in Mindtree Ltd, is set to sign a 
binding agreement to close the deal, two people directly aware of the 
development said.  (Mint) 

 Baring Private Equity Asia is nearing a deal to acquire NIIT Technologies 
at a slight premium to the prevailing market value. Baring has lined up 
financing support from four global banks as it looks to clinch the deal, 
valuing NIIT Technologies at over Rs85bn (or $1.2 billion). (ET) 

 Mahindra CIE Automotive Ltd has acquired Aurangabad Electricals Ltd 
(AEL), an aluminium die casting firm, for Rs8.3bn, Mahindra CIE said. 
The acquisition is expected to be completed by 10 April. (Mint) 

 Bharti Infratel Ltd said its majority shareholder Bharti Airtel Ltd will 
lower its direct stake in the telecom tower company by more than a half. 
Airtel's unit Nettle Infrastructure Investments Ltd will buy an up to 32 
percent stake in Bharti Infratel by March 18, Infratel said. Airtel will own 
an 18.3 percent stake in Infratel after the transfer, down from its current 
stake of 50.33 percent. (Mint) 

 India has grounded Boeing 737 MAX being operated by airlines in the 
country after about 15 countries banned the aircraft due to two deadly 
accidents with in a span of five months. This ban by India’s Directorate 
General of Civil Aviation (DGCA) which has so far allowed the aircraft to 
fly though under stricter conditions will impact SpiceJet the most. (ET) 

 JMC Projects said it has won contracts worth Rs5.47bn for water 
pipeline, residential and commercial projects.  The company, a 
subsidiary of Kalpataru Power Transmission Ltd, is into civil 
engineering, and engineering, procurement and construction works. (ET) 

 Jet Airways Ltd said it grounded four more aircraft, as the carrier failed 
to make payments to its lessors. With debts of more than $1 billion, the 
carrier has defaulted on loans and has not paid pilots, leasing firms and 
suppliers for months. (Mint) 

 IndiGo is offering jobs to pilots of Jet Airways along with compensation 
for overdue salaries from the cash-strapped full service airline. 
(Business Today) 

 The decision of the world’s largest sovereign wealth fund to stop 
investing in oil and gas explorers globally may affect Indian companies, 
such as Reliance Industries Ltd (RIL), Oil and Natural Gas Corp. Ltd 
(ONGC), Indian Oil Corp. Ltd (IOC) and Oil India Ltd (OIL), where the $1 
trillion fund has made investments. (Mint) 

What’s Inside 
 Management Meet Update: Finolex Cables 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 

 

 
12-Mar 1 Day 1 Mth 3 Mths

Indian Indices 
SENSEX Index 37,536 1.3        3.8        4.9           
NIFTY Index 11,301 1.2        4.3        5.2           
NSEBANK Index 28,444 1.7        5.3        6.8           
NIFTY 500 Index 9,441 1.0        5.8        4.6           
CNXMcap Index 17,832 0.5        9.2        2.4           
BSESMCAP Index 14,921 1.1        11.4     3.6           
World Indices
Dow Jones 25,555 (0.4)      0.0        3.9           
Nasdaq 7,591 0.4        2.3        7.4           
FTSE 7,151 0.3        (0.6)      4.0           
NIKKEI 21,504 1.8        0.3        (2.8)         
Hangseng 21,504 1.8        0.3        (2.8)         
Shanghai 28,921 1.5        0.7        8.2           

Value traded (Rs cr)
Cash BSE 48.1        
Cash NSE 18.6        
Derivatives 49.7        

Net inflows (Rs cr) 11-Mar MTD YTD

FII 3,453 9,336 25,718
Mutual Fund (483) (842) 8,492

Nifty Gainers & Losers Price Chg Vol
12-Mar (Rs) (%) (mn)

Gainers
Bharti Airtel 352      5.4        27.1        
Indusind Bank 1,569     3.6        7.4           
ICICI Bank 388       3.3        37.1        
Losers
Zee Entertainment 471        (2.8)      6.6           
Tata Motors 189        (2.7)      22.5        
Axis Bank 721      (1.6)      10.5        

Advances / Declines (BSE)
12-Mar A B T Total  % total

Advances 294   647         72         1,013   100         
Declines 166   350         37         553      55            
Unchanged 2        18            8           28         3              

Commodity
12-Mar 1 Day 1 Mth 3 Mths

Crude (US$/BBL) 66.8        0.1        4.9        8.6           
Gold   (US$/OZ) 1,301.6   0.6        (0.1)      5.1           
Silver  (US$/OZ) 15.4        0.9        (0.7)      4.8           

Debt / Forex Market 12-Mar 1 Day 1 Mth 3 Mths

10 yr G-Sec yield % 7.4           7.4        7.4        7.4           
Re/US$ 69.7        69.9     70.7     72.0        

Nifty

Source: Bloomberg
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FINOLEX CABLES LTD 
PRICE RS.466  NOT RATED  
We recently met the management of Finolex Cables (FCL). Presented herein 
are few highlights of our meeting.  

The management expects the cables business to grow at low double digit 
rate in the medium term. It expects the communication cables segment to 
grow at a faster clip driven by demand for optical fiber cable deployment 
across India. 

FCL is increasingly aspiring to develop and grow its electrical goods 
business and emerge as a B2C player. 

The company is in the process of finalizing capex programme of ~ Rs 2.5 
bn, which will include investment in solar cables, optical fibers and 
backward integration. 

Key highlights 

Business 
The company mainly operates in two segments – Electrical Cables and 
Communication Cables. The Industrial Cables manufactured by the company is 
one of the leading brands in the market. Over the years, the company has 
evolved from just manufacturer of Wires and Cables into the country’s leading 
“electrical products company”. With an aspiration to become a market leader in 
the electrical goods sector, the company, has recently expanded its product 
portfolio to include products like Lamps, Electrical Switches, Fans, Water 
Heaters and Switchgear. However, these new lines of businesses account for 
less than 5% of the company’s turnover and hence are reported as ‘Others’ in 
Segment Results. 

Business profile 

Segment Products Applications 

Electric Wires and Cables 1100 KV PVC cables Electrification of industrial 
  establishments 
 Heavy duty underground  connection from consumption to 
 LV cables main power supply 
 Heavy duty underground  Intra-city power distribution 
 HV cables network 

Communication cables JFTC Telephone line connections 
 LAN cables Indoor and Outdoor networking,  
  Voice and data transmission 
 Optical fibre and cables High speed data transmission 

Copper cathodes CC rods of 8 mm diameter For captive consumption as raw 
  material for cables 

Switches and Lamps Switches/Fans/Luminaires Domestic lighting and offices 

Source: Company 

 

  

Management Meet Update 

Stock Details   
Market cap (Rs mn)  : 70941 
52-wk Hi/Lo (Rs) : 740 / 356 
Face Value (Rs) : 2 
3M Avg. daily vol (Nos) : 95,758 
Shares o/s (mn)  : 153 

Source: Bloomberg   

Financial Summary  
Y/E Mar (Rs mn) FY16 FY17 FY18 

Revenue 23,603 24,448 28,151 
Growth (%)  (5.0)  3.6   15.1  
EBITDA 3,389 3,716 4,223 
EBITDA margin (%) 14.4 15.2 15.0 

PAT 2,488 3,159 3,582 
EPS 15.9 20.7 23.4 
EPS Growth (%) 21.0 29.9 13.4 

Dividend/share (Rs) 2.5 3.0 4.0 
ROE (%) 17.4 18.2 17.6 
ROCE (%) 22.7 24.0 24.8 

P/E (x)  24.3   22.8   20.3  
EV/EBITDA (x)  21.7   16.8   14.9  
P/BV (x)  4.0   3.6   3.0 

Source: Capitaline 

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

Promoters 37.3 37.3 37.3 
FII 6.6 6.5 6.2  
DII 20.4 19.8 21.0 
Others 35.7 36.4 35.5  

Source: Bloomberg, BSE    

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

Finolex Cables  22.6   2.8   (13.3) 
Nifty  4.3   5.2   (0.6) 

Source: Bloomberg    

Price chart (Rs) 

 
Source: Bloomberg 
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Revenue mix 

Segment Revenue  EBIT Capital employed Segment ROCE  
 (Rs mn) margins (Rs mn) (%) 

Electric Wires and Cables  23,061  16.3%  5,827  65% 
Communication cables  4,769  9.8%  2,675  17.46% 
Copper cathodes  9,043  1.1%  328  29.40% 
Switches and Lamps  599  -16.7%  229  -43.77% 

Source: Company 

Electrical Cables 
Electrical Cables is the primary business for the company. These cables find 
application in the construction, auto, industrial, agricultural and power 
industries. 

The key drivers for electrical cables are the housing, electrical distribution and 
manufacturing industries. 

While the growth prospects are strong, the company faces two principal risks in 
this business – competition from large unorganized players and high volatility 
in commodity prices. The company is managing the competition risk by superior 
product quality and wide distribution network of 3500+ channel partners. 
Further, post the GST roll-out the unorganized players will no longer be able to 
enjoy cost advantage gained by unfair trade practices making the market an 
even play. 

On the commodity price risk, the company follows the practice of passing on 
the price increase to customers on a monthly basis (average commodity cost 
of previous month passed at the beginning of month). Its bulk buying power 
enables it to better negotiate price variation with vendors. 

Revenue of Electrical cables segment has grown at a CAGR of 10% over FY08-
18. The growth in the Cables business has been a bit tepid in recent years due 
to slowdown in housing and implementation of GST (high rates initially). 

Electrical Cables revenue (Rs mn) 

 
Source: Company 
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Communication Cables 
The communication cables include glass based optic fibre based cables and 
copper based LAN/Coaxial/JFTC cables.  

This segment’s revenue is majorly contributed by optical fiber cables. The 
demand drivers include Bharat Net initiative, the world’s largest rural broadband 
connectivity project to connect 600,000 of its villages, the Department of 
Telecommunications has come up with another ambitious plan in its new draft 
national telecom policy. The draft envisages providing wire line broadband 
access to 50% households, deploying 10 million Wi-Fi hotspots and attracting 
investment of USD 100 bn by 2022. 

At CAGR of 21% over FY13-18, revenue growth in this segment has been good 
mainly led by optical fiber demand even as the JFTC demand continued to 
remain weak. 

Communication Cables Revenue (Rs mn) 

 
Source: Company 

Consumer Durables – Fans, Lights 
The company ventured into Fans and Heaters business segment during FY17 
post undertaking extensive market research, consumer behavior analysis, 
consumption patterns and potential to grow. This extension underlines its 
strategic attempt to evolve from a Cable Manufacturer to an Electrical Products 
Company. These products have been well-accepted in the market and within its 
second year, the number of distributors stocking it have grown by 523 to 1125 
as on March 31, 2018 and sales for the FY 2017-18 reached Rs. 284.8 million. 

Other key highlights 
 In the Q2FY19 results, revenue growth in cables was impacted transport 

disruption in Northern India and floods in Kerala. The company lost around 
Rs 750 mn in revenue due to these factors. 

 In Q3FY19, revenue in the Electrical Cables segment grew based on volume 
increases in both construction and agricultural applications. In the 
Communication Cable segment, volume growth was negative, primarily due 
to delay in order releases on tenders floated by BSNL/BBNL.  

 Margins on the Electrical Cables segment were impacted due to commodity 
price variations as well as due to lower revenues as a result of factors 
mentioned earlier. 

 The company is investing Rs 300 mn to manufacture wire conduits in Goa. 
This plant will be ready by June 2019 and potential revenue could be Rs 1.0 
bn. 
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 The management expects the cables business to grow at low double digit 
rate in the medium term. It expects the communication cables segment to 
grow at a faster clip driven by demand for optical fiber cable deployment 
across India. 

 The company has sizeable cash and liquid investments of ~ Rs 10.6 bn at 
the end of FY18. It has no debt on the balance sheet. Given this, the 
company is open for acquisition that would compliment the existing 
product portfolio. 

 The company is in the process of finalizing capex programme of ~ Rs 2.5 
bn, which will include investment in solar cables, optical fibers and 
backward integration. 

 FCL is increasingly looking to develop and grow its electrical goods 
business and emerge as a B2C player. 

Quarterly Performance 

(Rs mn) Q3FY19 Q3FY18 YoY (%) 9MFY19 9MFY18 YoY (%) 

Net Sales 7496 6567.8 14.1 22547.5 20329.2 10.9 
Raw Material Consumed 6259.1 4687.3 33.5 17235.5 14983.5 15.0 
Stock Adjustment -987.4 -23.7 4066.2 -963.8 -430.4 123.9 
Purchase of Finished Goods 118.7 76.4 55.4 326.7 237.9 37.3 
Employee Expenses 349.9 324.8 7.7 1093.8 958.5 14.1 
Other Expenses 659.4 522.2 26.3 1602.8 1510.3 6.1 
TOTAL EXPENDITURE 6399.7 5587 14.5 19295 17259.8 11.8 
PBIDT 1096.3 980.8 11.8 3252.5 3069.4 6.0 
Other Income 193.4 178 8.7 978.6 1037.9 -5.7 
Depreciation 97.3 106.5 -8.6 305 339.3 -10.1 
EBIT 1192 1052.3 13.3 3926.1 3768 4.2 
Interest 3 0  9.2 0  
PBT 1189 1052.3 13.0 3916.9 3768 4.0 
Tax 445 127.4 249.5 1245.3 807.4 54.2 
Deferred Tax -13 176.2 -107.4 82 196.2 -58.2 
Reported Profit After Tax 757 748.7 1.1 2589.6 2764.4 -6.3 
Ratios     
EPS before Exc 5.0 4.9  16.9 18.1  
EBITDA (%) 14.6% 14.9%  14.4% 15.1%  
Raw material costs to sales (%) 70.3% 71.0%  72.2% 71.6%  
Employee costs to sales (%) 4.7% 4.9%  4.9% 4.7%  
Other expenditure to sales (%) 8.8% 8.0%  7.1% 7.4%  
Tax rate (%) 36.3% 28.9%  33.9% 26.6%  

Source: Company 

Background 
Finolex Cables Ltd. (FCL), is one of the country’s largest and leading 
manufacturer of electrical & telecommunication cables. It is the flagship 
company of the Finolex Group and was established in 1958 in Pune. The other 
group company Finolex Industries Ltd is into pipes and other PVC products. FCL 
was the first private sector company to manufacture jelly filled telephone cables 
(JFTC) in the year 1983. After FY02, the company has converted some of JFTC 
manufacturing capabilities to manufacture optic fiber.  

The company has manufacturing facilities at Pimpri and Urse in Pune as well as 
in Goa & Uttarakhand. The Company started its operations with the manufacture 
of PVC insulated electrical cables for the automobile industry. Since then, the 
Company has endeavored to augment its product range. 
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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 Nipun Gupta Deval Shah  
Head of Research Auto & Auto Ancillary Transportation, Paints, FMCG  Information Tech, Midcap Research Associate 
rusmik.oza@kotak.com arun.agarwal@kotak.com agarwal.amit@kotak.com  nipun.gupta@kotak.com  deval.shah@kotak.com 
+91 22 6218 6441 +91 22 6218 6443 +91 22 6218 6439 +91 22 6218 6433 +91 22 6218 6423 

Sanjeev Zarbade Ruchir Khare Jatin Damania Cyndrella Carvalho Ledo Padinjarathala, CFA 
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DERIVATIVES RESEARCH TEAM 
Sahaj Agrawal Malay Gandhi Prashanth Lalu Prasenjit Biswas, CMT, CFTe 
sahaj.agrawal@kotak.com malay.gandhi@kotak.com  prashanth.lalu@kotak.com prasenjit.biswas@kotak.com 
+91 79 6607 2231 +91 22 6218 6420 +91 22 6218 5497 +91 33 6625 9810 

  

mailto:jatin.damania@kotak.com
mailto:cyndrella.carvalho@kotak.com
mailto:krishna.nain@kotak.com
mailto:k.kathirvelu@kotak.com
mailto:sahaj.agrawal@kotak.com
mailto:malay.gandhi@kotak.com
mailto:prashanth.lalu@kotak.com
mailto:prasenjit.biswas@kotak.com


 

Kotak Securities – Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation  7 

MARCH  13, 2019 

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.  

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

	News Highlights
	What’s Inside
	FINOLEX CABLES LTD
	Disclosure/Disclaimer

