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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 
 The central government has decided to frame a rule that would mandate 

regulators and other autonomous bodies to transfer surplus funds to 
the exchequer, said two government sources privy to the development. 
The new guideline is expected to come in a month. (BS) 

 With eight days to go before the government presents its interim Budget 
on February 1, the Prime Minister entrusted Railway Minister Piyush 
Goyal with ministerial portfolios of finance and corporate affairs till Arun 
Jaitley comes back from the US. (BS) 

 Markets regulator Sebi asked stock exchanges to follow the policy of 
having uniform trading and delivery lot size for commodity derivatives 
contracts. (ToI) 

 The registration of two-wheelers, an indicator of actual demand, was 
down 7 per cent in the first 20 days of January compared to the same 
period a year ago. (BS) 

 State Bank of India (SBI) chairman Rajnish Kumar will push for waiver 
of open offer and pricing relaxation for Abu Dhabi-based Etihad Airways 
that’s willing to invest in the near-bankrupt Jet Airways. (FE) 

 VG Siddhartha is in final talks with L&T Infotech (LTI) and private equity 
firm KKR to sell his stake in mid-tier IT services firm Mindtree with the 
deal likely to be finalised in the next 10 days, said people with knowledge 
of the matter. (ET) 

 HDFC Capital Advisors, the real estate-focused fund management arm 
of HDFC, and property developer Rustomjee have formed a joint 
platform to develop affordable housing projects. It is the third such 
platform for HDFC Capital, which has already signed deals with 
Mahindra Lifespaces, and Prestige Estates Projects. (BS) 

 State Bank of India (SBI) is likely to put the auction of its proposed debt 
exposure to insolvent Essar Steel on hold. (BS) 

 The JSW Group has signed an MoU with Andhra Pradesh government 
on Wednesday to build a jetty at Ramayapatnam Port and a slurry 
pipeline with a total investment of Rs 45 bn. (ET) 

 Reliance Industries and its group companies have announced an open 
offer to acquire an additional 26 per cent stake in Hathway Cable and 
Datacom Ltd at a price of Rs 32.35 per equity share aggregating to total 
consideration of Rs 14.89 bn. (BS) 

 HG Infra Engineering Ltd has received an EPC order from NHAI valued 
at Rs 997 cr under Bharatmala Pariyojna in the state of Rajasthan. The 
length of the project is 36.9 km and the expected completion period is 
24 months.  (BSE) 

 In the next couple of years, indigenously-manufactured Advance Light 
Helicopter (ALH) could take to the air with the State-owned Hindustan 
Aeronautics Ltd (HAL) set to outsource production of the chopper. (BL) 

What’s Inside 
 Result Update: Zensar Technologies 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 

 

 
23-Jan 1 Day 1 Mth 3 Mths

Indian Indices 
SENSEX Index 36,108 (0.9)      1.0        6.7           
NIFTY Index 10,832 (0.8)      0.7        6.7           
NSEBANK Index 27,251 (0.8)      1.4        9.1           
NIFTY 500 Index 9,069 (0.7)      (0.2)      6.8           
CNXMcap Index 17,340 (0.1)      (2.1)      7.3           
BSESMCAP Index 14,309 (0.2)      (2.2)      4.9           
World Indices
Dow Jones 24,576 0.7        12.8     (0.0)         
Nasdaq 7,026 0.1        13.4     (1.2)         
FTSE 6,843 (0.8)      2.3        (1.7)         
NIKKEI 20,594 (0.1)      1.7        (7.2)         
Hangseng 20,594 (0.1)      1.7        (7.2)         
Shanghai 27,008 0.0        5.3        7.0           

Value traded (Rs cr)
Cash BSE (29.2)       
Cash NSE (12.2)       
Derivatives 48.2        

Net inflows (Rs cr) 22-Jan MTD YTD

FII 448 (2,614) (2,614)
Mutual Fund 109 5,482 5,482

Nifty Gainers & Losers Price Chg Vol
23-Jan (Rs) (%) (mn)

Gainers
Sun Pharma 431      2.9        26.9        
Yes Bank 197      2.6        46.4        
Zee Entertainment 433       1.8        13.0        
Losers
ITC Ltd 277       (4.3)      40.2         
Grasim Ind 782      (2.8)      1.6           
Indiabulls Housing 779      (2.3)      3.4           

Advances / Declines (BSE)
23-Jan A B T Total  % total

Advances 157   406         50         613      100         
Declines 265   597         47         909      148         
Unchanged 6        27            11         44         7              

Commodity
23-Jan 1 Day 1 Mth 3 Mths

Crude (US$/BBL) 60.9        (0.4)      20.7     (20.0)       
Gold   (US$/OZ) 1,282.7   (0.2)      1.1        4.0           
Silver  (US$/OZ) 15.4        0.2        4.0        4.6           

Debt / forex market 23-Jan 1 Day 1 Mth 3 Mths

10 yr G-Sec yield % 7.3           7.3        7.3        7.9           
Re/US$ 71.3        71.4     70.1     73.6        

Nifty

Source: Bloomberg
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ZENSAR TECHNOLOGIES LTD 
PRICE RS.225 TARGET RS.239 ACCUMULATE 
Zensar’s 3Q revenue grew by 4% QoQ in USD terms to USD 143.7mn, above 
our estimate of USD 140.5mn. Excluding revenues from the full quarter 
integration of IndigoSlate, revenue growth stood at 2.3%. EBITDA margins 
shrank by by ~205bps QoQ to 10.8% well below our estimates of 12.35%. 
PAT at Rs.553mn was down 40% sequentially due to lower EBIDTA and 
lower other income due to exchange loss of Rs.169mn v/s profit of 
Rs.353mn in previous quarter. 

Key Highlights 

 Digital which has been the key focus area for the company which showed a 
steady growth rate of 5.4% v/s 4.1% in previous quarter. Within Application 
Services and IMS the growth driver has been digital services, contributing 
39.7% and 5.2% of revenue, respectively. Growth in Application Services has 
been quiet strong in previous few quarters. Within IMS too growth has been 
led by Core Infrastructure Services apart from the Digital Service pie which 
is still a bit small.  Digital now contributes 45% v/s 44% in pervious quarter 
of the overall revenue. 

 Company signed USD 200mn+ TCV of deals during the quarter, taking the 
YTD deal wins to USD 500mn+. Focus remains on large deals improving the 
quality of pipeline, where ~55% of deals being fought are of TCV of over USD 
10mn. Digital continues to gain traction across all the markets. This gives 
confidence on the demand side of the environment which looks good with 
more deals being fought in both the Infrastructure and Managed Service 
space. Company is working with advisors and has a differentiated strategy 
of platform plus services which is helping in gaining traction and company 
being invited for more RFPs.  

 Zensar has been aggressively consolidating its non core verticals, service 
lines and exited few of them comprising of clients in India, Middle East and 
Australia. The segment had annualized revenue of ~USD 11.5mn with lower 
margins than the core business. Post this divestment company will be left 
with the MVS business which too it plans to divest. Company now focus on 
strategic accounts which have a capability to scale up digital.  

 Zensar acquired four companies in the last two years. Keystone, Fullproof, 
Cynosure are fully integrated and the latest Indigo Slate which was fully 
integrated during the quarter. New and existing engagements are both 
contributing to the revenue growth. The acquisitions have also been an 
integral part of new deal wins. 

Valuation & Outlook 
At current price of Rs.225, stock is trading at 16.4/13.6 P/E on FY19/FY20 
estimates. Revenue outlook remains strong on the back of the deal momentum 
of recent quarters. However negative impact on the EBITDA margins during the 
quarter cannot be ignored and hence we lower our margin estimates to 12.5% 
and 12.8% for FY19 & FY20 respectively, though management expects margins 
to revert to 15% in the long term. Secondly we also await to see growth from the 
Retail vertical (contributes ~21% of revenue) though it seems to have bottomed 
out during the quarter. We maintain ACCUMULATE with a revised target price of 
Rs.239 (Rs.257 earlier). 

Result Update 

Stock Details   
Market cap (Rs mn)  : 50393 
52-wk Hi/Lo (Rs) : 352 / 146 
Face Value (Rs) : 2 
3M Avg. daily vol (Nos) : 146,431 
Shares o/s (mn)  : 225 

Source: Bloomberg   

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

Revenue 31,077 39,601 44,788 
Growth (%) 0.9 27.4 13.1 
EBITDA 3,700 4,936 5,718 
EBITDA margin (%) 11.9 12.5 12.8 

PAT 2,465 3,131 3,734 
EPS 10.7 13.7 16.5 
EPS Growth (%) 1.6 27.4 20.5 

BV (Rs/share) 74 85 98 
Dividend/share (Rs)  2.4   2.8   3.0  
RONW (%) 15.4 17.2 18.1 
ROCE (%) 22.6 25.3 25.7 

P/E (x) 20.9 16.4 13.6 
EV/EBITDA (x) 13.1 9.9 8.4 
P/BV (x) 3.0 2.7 2.3 

Source: Company, Kotak Securities - PCG 

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

Promoters 48.9 48.9 48.9 
FII 16.9 7.5 7.5 
DII 2.4 11.4 11.4 
Others 31.9 32.3 32.3  

Source: Bloomberg, BSE    

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

Zensar Tech  (3.1)  (8.7)  (9.1) 
Nifty  (3.9)  (15.4)  (6.8) 

Source: Bloomberg    

Price chart (Rs) 

 
Source: Bloomberg 
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Quarterly Performance 

(Rs.mn) 2QFY19 3QFY19 QoQ (%) 3QFY18 YoY (%) 

Income in USD 138 144 4 123 17 
Income 9,687 10,356 7 7,937 30 
Expenditure 8,437 9,231   6,868   
EBIDTA 1,250 1,125 -10 1,069 5 
Depreciation 224 237   159   
EBIT 1,026 887 -13 910 -3 
Interest 95 109   61   
Other inc 391 5   49   
PBT 1,322 784 -41 898 -13 
Tax 372 218   296   
Minority Interest 16 12   11   
PAT 934 554 -41 591 -6 
E.O items 0 0   0   
Shares (mns) 225 224   224   
EPS (Rs) 4.2 2.5   2.6   
Margins (%)        
Operating Profit 12.9 10.9   13.5   
Gross Profit 10.6 8.6   11.5   
Net Profit 9.6 5.3   7.5   

Source: Company       

Steep miss on margins while Revenue growth remains intact 
Zensar reported revenues of USD143.7m above our estimate of USD 140.5m. 
Excluding revenue from full quarter integration of IndigoSlate revenue growth 
stood at 2.3% sequentially. IndigoSlate contributed an incremental revenue of 
USD 2.4mn during the quarter. EBITDA margins for Q3FY19 came in at 10.8% 
down 210bps QoQ and down 280bps YoY, below our estimate of 12.35%. As per 
management the decline in margin can be attributed to 1) lower utilization 
(50bps) 2) furloughs (50bps) 3) transition cost associated with large deals ( 
110bps) and System integration led deals which have lower margins initially 
(40bps), these headwinds were partly offset by by gains from INR depreciation. 
Segmental margins of both Application Services (down 140bps) and IMS ( down 
340bps) too declined sequentially in 3QFY19. EBITDA margins excluding the 
non core business stood at 12.8% for the quarter.   We believe margin 
improvement from here on would be a function of improvement in utilization 
and managing subcontracting cost. Zensar is investing in creating delivery 
infrastructure pan India with an aim to add ~1500 seats. Post the leadership 
change company has launched many new solutions/services which has helped 
in reviving revenue growth trajectory.  

Revenue & Margin trajectory 

 
Source: Company 
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Improved client mining  
The average size of the top 20 clients has grown over the years showing the 
increased focused on account mining. This could expand further as the impact 
of large deals won over the last few quarters flow in. Overall the revenue share 
of top 20 clients has grown to 60.2% in 3QFY19 from 55.6% in 3QFY19. Revenue 
from top 10 cleinst have also shown strong traction over the past 3 quarters 
indicating cross selling efforts. 

Client Concentration 

% of revenues 1QFY17 2QFY17 3QFY17 4QFY17 1QFY18 2QFY18 3QFY18 4QFY18 1QFY19 2QFY19 3QFY19 

Top 5 Clients 36.6 38.9 37.5 38.4 34.9 35.3 36.2 38.6 37.6 38.2 39.1 
Top 10 Clients 45.7 48.6 45 46.1 43.1 43.6 44.8 47.7 45.7 46.7 49.5 
Top 20 Clients 55.7 59.1 55.6 56.2 54.5 56.1 56 59.3 57.1 57.6 60.2 

Source: Company 

Conference Call Highlights 
 Zensar has signed a definitive agreement to sell the India business as a 

slump sale to First Tek, a US based company. It had an annual revenue of 
~USD 11.5mn with ~11% EBITDA margins. Company would be paid ~USD 
2.4mn in fixed and USD 1.1mn as contingent payment. 

 Digital contributed 45% of the total revenue for the company. During the 
quarter company acquired multiple new logos and saw an uptick in front 
end CX/UX deals. 

 Retail vertical witnessed some slowdown in past few quarters as the 
company witnessed movement of transactions from ecommerce (front end) 
to warehousing management and order management. Management 
believes the decline within Retail vertical has bottomed out and company 
has good set of clients to grow. 

 CIS continues to improve both in terms of revenue and order booking, driven 
by Vinci – more than 7 deals of USD 10mn+ were closed in 9 months. 

 Subcontracting has been on an uptrend and stood at 16.9% of revenue. 
Higher onsite mix with recent acquisition made led to rise in sub contracting 
cost. Management cited that higher onsite cost and increase in subcontract 
cost will become the new norm, going forward. 

 Headcount at the end of quarter stood at 9813 employees, a net addition of 
331 employees. Zensar had a net employee addition of 1200 over the last 
12 months. 

     

Company Background 
Zensar is a leading digital solutions and technology services company that 
specifies in partnership with global organizations across industries on their 
Digital Transformation journey. The company has complete technology services 
portfolio which includes Applications, Infrastructure, Digital and Industry 
specific solutions lineage. Zensar is a part of the USD $3bn RPG Enterprises and 
the US $40bn APAX portfolio of companies. Digital business is 34% of Zensar 
revenue and has shown strong growth. 
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Financials: Consolidated 

 
  

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

Net Sales 30,806 31,077 39,601 44,788 
% change YoY 3.2 0.9 27.4 13.1 
Cost of Sales 26,874 27,377 34,665 39,070 
% of Net Sales 87.2 88.1 87.5 87.2 
 
EBITDA  3,932 3,700 4,936 5,718 
EBITDA Margin (%) 12.8 11.9 12.5 12.8 
Depreciation 486 650 893 905 
 
EBIT  3,446 3,050 4,043 4,813 
Interest Exps. 88 228 363 226 
 
EBT  3,358 2,822 3,680 4,587 
Exceptional Items 0 0 0 0 
Other Income 153 695 665 600 
PBT  3,511 3,517 4,345 5,187 
Tax-Total  1,104 1,052 1,215 1,452 
Profit after tax  2,407 2,465 3,131 3,734 
% change YoY -24 2.4 27.0 19.3 
PAT Margin (%) 7.8 7.9 7.9 8.3 
Source: Company, Kotak Securities – Private Client Research 
    

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

Net profit before tax 3,511 3,517 4,345 5,187 
Depreciation 486 650 893 905 
Interest 88 228 363 226 
Other Income -153 -695 -665 -600 
Opt Profit  before WC Chgs 3,932 3,700 4,936 5,718 
WC Changes  (281)  (494)  (1,809)  (620) 
Cash Gene from Op. 3,651 3,206 3,127 5,098 
Direct Taxes Paid  (1,024)  (954)  (1,083)  (1,447) 
Cash from Ope act 2,627 2,252 2,044 3,651 
 
Purchases of F.A /CWIP  (954)  (2,119)  (161)  -    
Investment  (978)  (319)  (1,654)  (2,137) 
Others 0 0 0 0 
Cash from Inv Act  (1,933)  (2,438)  (1,815)  (2,137) 
 
Proc from Issue of Eq Shares  46 189 0 0 
Net loans  (198)  (1,220)  1,491   30  
Interest paid  (46)  -     (363)  (226) 
Dividend paid & Others -261 -621 -724 -776 
Others 317 605 655 568 
Cash from Fin Act -142 -1,046 1,059 -404 
Net Increase in Cash  553   (1,232)  1,287   1,110  
Cash at Beginning 2,749 3,301 2,069 3,356 
Cash at End 3,301 2,069 3,356 4,466 
Source: Company, Kotak Securities – Private Client Research 
 
    
 

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

Equity Capital  449 450 450 450 
Reserves and Surplus 14,257 16,239 18,593 21,525 
Shareholders’ Funds 14,705 16,689 19,043 21,975 
Minority Interest 74 137 40 40 
Total Loan Funds 1,305 60 1,800 1,900 
Total Liabilities 16,085 16,885 20,883 23,915 
Gross Block 1,467 2,206 2,926 3,426 
Accumulated Depn. 553 1,203 2,096 3,001 
Net Fixed Assets 915 1,003 830 425 
Capital WIP 26 59 0 0 
Goodwill 3,566 4,914 4,414 3,914 
Investment 2,688 2,746 4,400 6,537 
Inventories 1,127 1,060 1,100 1,100 
Sundry Debtors 5,327 6,423 7,592 8,033 
Cash and Bank Bal 3,301 2,069 3,356 4,467 
Loans and Advances 3,695 4,691 5,029 5,629 
Total Current Assets 13,450 14,242 17,077 19,228 
Current Liabilities 4,560 6,079 5,838 6,189 
Net Current Assets 8,890 8,163 11,239 13,039 
Total assets 16,085 16,885 20,883 23,915 
Source: Company, Kotak Securities – Private Client Research 
    

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

Per Share (Rs)     
EPS  10.6 10.7 13.7 16.5 
Cash EPS  12.7 13.6 17.7 20.5 
Book value 65.5 74.2 84.7 97.7 
 
Margin (%)     
EBITDA  12.8 11.9 12.5 12.8 
EBIT 11.2 9.8 10.2 10.7 
PAT 7.7 7.8 7.8 8.3 
 
Balance sheet Ratios     
Receivable (days) 63.1 75.4 70.0 65.5 
Inventories (days) 15.3 14.1 11.6 10.3 
Payables (days) 21.0 21.6 23.8 23.2 
     
Return ratios (%)     
RONW 16.4 15.4 17.2 18.1 
RoCE  23.8 22.6 25.3 25.7 
 
Valuation (x)     
P/E 21.3 20.9 16.4 13.6 
Price/Book value 3.4 3.0 2.7 2.3 
EV/EBITDA 12.3 13.1 9.9 8.4 
EV/Sales 1.6 1.6 1.2 1.1 
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. 
 

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 
Cap. Goods & Cons. Durables Cap. Goods & Cons. Durables Metals & Mining, Midcap Pharmaceuticals Research Associate 
sanjeev.zarbade@kotak.com ruchir.khare@kotak.com  jatin.damania@kotak.com  cyndrella.carvalho@kotak.com ledo.padinjarathala@kotak.com 
+91 22 6218 6424 +91 22 6218 6431 +91 22 6218 6440 +91 22 6218 6426 +91 22 6218 7021 
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teena.virmani@kotak.com sumit.pokharna@kotak.com pankajr.kumar@kotak.com  krishna.nain@kotak.com k.kathirvelu@kotak.com 
+91 22 6218 6432 +91 22 6218 6438 +91 22 6218 6434 +91 22 6218 7907 +91 22 6218 6427 
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shrikant.chouhan@kotak.com amol.athawale@kotak.com Research Associate Research Associate 
+91 22 6218 5408 +91 20 6620 3350 faisalf.shaikh@kotak.com siddhesh.jain@kotak.com 
  +91 22 62185499 +91 22 62185498 

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 
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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. 
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