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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 
 Though the Australian Bureau of Meteorology along with other global 

weather forecasting agencies have predicted a 60-70% chance of El 
Nino this year, state-run IMD said its study of global models shows that 
there is little chance of a ‘strong’ El Nino in 2019. (BS) 

 The SEBI has asked bourses to block the accounts of foreign portfolio 
investors that haven’t submitted the names of beneficial owners to 
custodians. Top investors based in the US and Europe such as Pacific 
Investment Management Co, which manages assets worth $1.66 trn 
globally, are said to be among those that hadn’t provided details by the 
March 20 deadline. (ET) 

 The Congress announced it will transfer Rs6,000 a month in the bank 
accounts of 50 mn families comprising the poorest of the poor if it 
comes to power, in an effort to turn the focus back on economic issues 
ahead of next month’s general elections. Party says scheme will cost 
1.5% of GDP, but will remonetise economy in long run. (ET) 

 Kalpataru Power Transmission has agreed to acquire 85% stake in 
Swedish power solutions and systems company Linjemontage i 
Grastorp for an enterprise value of US$24 mn. (ET) 

 The government filed an application with the National Company Law 
Tribunal, seeking immunity for the newly-appointed directors of the 
subsidiaries of the crippled IL&FS group from any future adverse 
outcomes. (BS) 

 Naresh Goyal’s reign at Jet Airways, ended as he stepped down as 
chairman of the board and transferred control to the lenders. The 
consortium of lenders, led by the SBI, will now own a 50% stake in the 
airline, while Goyal’s stake would be halved to 25.5 %. Etihad Airways 
would shed its shareholding to 12% from 24% earlier. (BS) 

 The retail unit of Reliance Industries has acquired mid segment 
menswear brand John Players from ITC. This will add Rs3.50 bn to 
Reliance Retail’s value fashion business carried out through the 
Reliance Trends and Ajio.com. (ET) 

 DLF, announced the launch of a Qualified Institutional Placement (QIP) 
programme to raise Rs 31.75 bn. This is part of an earlier decision to cut 
its then massive debt, of Rs 285 bn only two years earlier. With the latest 
step, the aim is to bring this down to Rs 16 bn. (BS) 

 The Department of Telecom is scrutinising the spectrum-sharing deal 
between Reliance Communications and Reliance Jio Infocomm, after 
the company defaulted on a payment of Rs210 mn towards instalment 
for spectrum in the Mumbai circle earlier this month. (ET) 

 Raymond is venturing into the real estate development business and 
has started a new division Raymond Realty to drive its growth plans in 
this segment. (ET) 

 Tata Power said its arm Coastal Gujarat Power inked a share sale pact 
to sell its 100% stake in Energy Eastern to Trust Energy Resources for 
US$10.19 mn (ET) 

 PepsiCo India's bottling partner Varun Beverages said it has received 
nod from the Competition Commission of India for its proposal to 
acquire franchise rights of the foods and snacks major in southern and 
western India. (ET) 

What’s Inside 
 Event Update: Amber Enterprises Ltd. (AEL) 

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  

 
25-Mar 1 Day 1 Mth 3 Mths

Indian Indices 
SENSEX Index 37,809 (0.9)      4.4        6.6           
NIFTY Index 11,354 (0.9)      4.4        6.5           
NSEBANK Index 29,281 (1.0)      7.8        9.6           
NIFTY 500 Index 9,412 (0.9)      4.8        4.5           
CNXMcap Index 17,606 (0.8)      6.0        0.1           
BSESMCAP Index 14,588 (1.2)      7.1        0.8           
World Indices
Dow Jones 25,517 0.1        (2.1)      11.5        
Nasdaq 7,638 (0.1)      1.2        16.5        
FTSE 7,178 (0.4)      0.4        7.4           
NIKKEI 20,977 (3.0)      (0.4)      10.6        
Hangseng 28,523 (2.0)      (0.4)      11.7        
Shanghai 3,043 (2.0)      3.4        21.7        

Value traded (Rs cr)
Cash BSE (8.3)         
Cash NSE (18.4)       
Derivatives (7.6)         

Net inflows (Rs cr) 22-Mar MTD YTD

FII 1,436 27,996 44,378
Mutual Fund (819) (7,732) 1,602

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

Gainers
Indian Oil Corp 164      4.7        23.7        
ONGC 159      4.1        22.6        
Coal India Ltd 237      2.3        7.5           
Losers
Zee Entertainment 471      (2.8)      6.6           
Tata Motors 189      (2.7)      22.5        
Axis Bank Ltd 721      (1.6)      10.5        

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

Advances 118   203         38         359      100         
Declines 341   770         101      1,212   338         
Unchanged 2        19            14         35         10            

Commodity
25-Mar 1 Day 1 Mth 3 Mths

Crude (US$/BBL) 67.3        0.2        3.3        23.6        
Gold   (US$/OZ) 1,321.8   0.6        (0.6)      4.2           
Silver  (US$/OZ) 15.5        0.6        (2.4)      3.4           

Debt / Forex Market 25-Mar 1 Day 1 Mth 3 Mths

10 yr G-Sec yield % 7.3           7.3        7.4        7.3           
Re/US$ 68.9        69.0     71.0     70.1        

Nifty

Source: Bloomberg
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AMBER ENTERPRISES LTD (AEL) 
PRICE RS.773 TARGET RS.946 BUY 
Amber Enterprises has approved the acquisition of Sidwal Refrigeration 
Industries Pvt Ltd, which will include Sidwal Technologies (Source: BSE). 
The transaction to be completed on or before 30th April 2019. 

Key Highlights  

 Sidwal Refrigeration Industries is the market leader with ~ 50% market share 
in the railway and metro segments and market share of ~ 80% in the Defence 
Segment.  

 The company has no long term debt and minimal short term debt (Rs 60-70 
mn) and earns ROCE of 40%. 

 The acquisition gives access to products with strong growth potential and 
long product acceptance cycle (typically of 6-7 years). 

 The acquisition has high return ratios and is EPS accretive from the start. 

Valuation and Outlook  
In terms of valuation, the stock is trading at 26.6x and 18.6x FY19 and FY20 
earnings (We have not incorporated the impact of the acquisition in the forecast 
numbers as we await acquisition cost details)  

We see the company as a  good play on India’s fast-growing RAC industry. AEL 
enjoys the highest two year earnings cagr among peer group. ROCE has been 
moderate due to capex in past years in building capacities, which are yet to be 
optimally utilized. With sustained demand trends and modest capex, we see 
asset turnover to rise in coming years leading to enhanced ROE/ROCE. We value 
the stock at 23x Consol EPS of FY20E. Ascribe price target of Rs 946 
(Unchanged). 

Event Update 

Approval for Acquisition of Sidwal Refrigeration Industries Pvt Ltd 
AEL has approved the acquisition of Sidwal Refrigeration Industries Pvt Ltd, 
which will include Sidwal Technologies on or before 30th April 2019. However, 
before the acquisition by Amber Enterprises, the two companies will be merged.  

Founded in 1975, the Sidwal Group has emerged as a leading player in the 
Mobile (Transportation) Air Conditioning and Refrigeration Industry. 

Headquartered in NCR, it operates 3 fully integrated facilities in Northern India 
with the capability to undertake the entire HVAC manufacturing process in-
house. 

The company has a diversified portfolio of HVAC solutions to Indian Railways, 
Metro Segments, Defence and Air Conditioners for Telecom, Bus and 
Commercial Refrigeration segment. 

  

Event Update 

Stock Details   
Market cap (Rs mn)  : 24275 
52-wk Hi/Lo (Rs) : 1202 / 621 
Face Value (Rs) : 10 
3M Avg. daily vol (Nos) : 30,818 
Shares o/s (mn)  : 31 

Source: Bloomberg   

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

Revenue 21,281 25,009 29,632 
Growth (%) 29.4 17.5 18.5 
EBITDA 1,835 1,911 2,482 
EBITDA margin (%) 8.6 7.6 8.4 
PAT 623 912 1,306 
EPS 19.8 29.1 41.6 
EPS Growth (%) 123 46 43 
BV (Rs/share) 284.3 313.4 355.0 
Dividend/share (Rs) 0.0 0.0 0.0 
ROE (%) 9.9 9.7 12.4 
ROCE (%) 16.0 13.4 16.9 
P/E (x) 34.9 23.8 16.6 
EV/EBITDA (x) 15.6 15.4 11.8 
P/BV (x) 2.4 2.2 1.9 

Source: Kotak Securities – Private Client Research  

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

Promoters 44.0 44.0 50.5 
FII 10.7 10.7 1.6 
DII 8.1 7.7 8.0 
Others 37.2 37.6 40.0  

Source: Bloomberg    

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

Amber Enterprises  12.7   (16.2)  (17.0) 
Nifty  4.4   6.5   2.6 

Source: Bloomberg    

Price chart (Rs) 

 
Source: Bloomberg 
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Revenue mix of Sidwal (%) 

 
Source: Company 

The company is a market leader in the Railway and Metro segments with - track 
record of supplying 15,000+ HVAC units for mainline coaches and 2,000+ HVAC 
units for metro coaches and also has a dominating market share in the Defence 
Segment. 

Its strong In-House Research and Development capabilities have been 
leveraged to develop innovative product solutions for customers across 
segments. 

Financials of Sidwal Refrigeration Industries 
Sidwal Refrigeration Industries (SRI) has grown at a fast pace in the past three 
years. The company recorded revenue growth of 7% and 33% in FY17 and FY18 
respectively. In addition to this, the company had EBITDA and PAT margins of 
20% and 12% plus. 

The company has order book of Rs 2.0 bn, along with the OMC contracts. 

Moreover, the company has no long term debt and minimal short term debt (Rs 
60-70 mn). ROCE of 40%. 

In FY19E, the company is expected to generate revenue of ~Rs.1900-1950 mn 
in FY19 and EBITDA margin 21%. 

Financials of Sidwal Refrigeration    

(Rs mn) FY16 FY17 FY18 

Revenue 1159 1241 1652 
Growth %            7.1         33.1  

Source: Company   

Rationale of acquisition 
Sidwal Refrigeration Industries is the market leader with ~ 50% market share in 
the railway and metro segments and market share of ~ 80% in the Defence 
Segment.  

The company has a long standing clientele with strong order book of Rs 2.0 bn 
& AMC contracts which give revenue visibility.  

The acquisition gives access to products with strong growth potential and long 
product acceptance cycle (typically of 6-7 years). 

The acquisition has high return ratios and is EPS accretive from the start. 

The demand for Rail and Metro AC coaches is growing at a fast rate. This 
acquisition enables the company to participate in this growth opportunity. Rail 
AC coach manufacturing has grown from ~ 800 units in 2013 to 5000 currently. 
The government has plans to increase AC coach manufacturing to 10000 units 
pa in the medium term. 

Railways, 72%

Defence, 9%

Bus, 9%

Telecom, 
4%

Others, 6%
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The number of AC bus manufacturing stands at 12000-13000 pa, which is a 
significant demand driver for SRI.  

The rationale for sale of the company by the promoters is that the founder 
promoter is 81 years old and has two sons. One of them is in the US in medical 
field and the other son is engaged in Water Cooler and Cold Room business. The 
existing promoters don’t have the requisite band width to run the company 
despite the high return rations and growth potential. 

Reiterate BUY 
In terms of valuation, the stock is trading at 26.6x and 18.6x FY19 and FY20 
earnings (We have not incorporated the impact of the acquisition in the forecast 
numbers as we await acquisition cost details)  

We see the company as a very good play on India’s fast-growing RAC industry. 
AEL enjoys the highest two year earnings cagr among peer group. ROCE has 
been moderate due to capex in past years in building capacities, which are yet 
to be optimally utilized. With sustained demand trends and modest capex, we 
see asset turnover to rise in coming years leading to enhanced ROE/ROCE. We 
value the stock at 23x Consol EPS of FY20E. Ascribe price target of Rs 946 
(Unchanged). 

 

Company background 
Amber Enterprises Ltd was incorporated as Amber Enterprises India Private 
Limited and set up its first factory in Rajpura, Punjab, which commenced 
operations in 1994. Since then, the company has today grown to 10 
manufacturing facilities across seven locations in India. The company’s 
manufacturing facilities have a high degree of backward integration and are 
strategically located in proximity to our customers' requirements. The 
company’s key customers include leading RAC brands such as Daikin, Hitachi, 
LG, Panasonic, Voltas and Whirlpool. Its customers commanded around 75% 
share in the Indian RAC market in Fiscal 2017. 

 

 

 

 

 

 

 

 

 

 

  



 

Kotak Securities – Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation  5 

MARCH  26, 2019 

FINANCIALS: CONSOLIDATED 
  Profit and Loss Statement (Rs mn)    

(Year-end March) FY17 FY18 FY19E FY20E 

Revenues  16,444   21,281   25,009   29,632  
% change yoy  51.0   29.4   17.5   18.5  
EBITDA  1,286   1,835   1,911   2,482  
% change yoy  (44.2)  42.7   4.1   29.9  
Depreciation   397   490   592   648  
EBIT  889   1,345   1,319   1,834  
% change yoy  (61.4)  51.4   (1.9)  39.0  
Net Interest  583   538   116   78  
Other Income  79   87   100   110  
Earnings Before Tax  384   894   1,304   1,866  
% change yoy  (83.3)  132.8   45.8   43.1  
Tax  105   271   391   560  
as % of EBT 27.3 30.3 30.0 30.0 
Net Income  adj  279   623   912   1,306  
% change yoy  15.8   123.3   46.4   43.1  
Exceptional items 0.0 0.0 0.0 0.0 
Reported Net Income  279   623   912   1,306  
Shares outstanding (m) 31.4 31.4 31.4 31.4 
 
EPS (Rs) 8.9 19.8 29.1 41.6 
DPS (Rs) 1.6 0.0 0.0 0.0 
CEPS 19.2 33.5 41.8 51.0 
Source: Company, Kotak Securities – Private Client Research  
    

Cash Flow Statement (Rs mn)     
(Year-end March) FY17 FY18 FY19E FY20E 

PBDIT  1,286   1,835   1,911   2,482  
Tax and adjustments  358   (1,640)  (391)  (560) 
Cash flow from operations  1,643   195   1,520   1,922  
Net Change in Working Capital  (443)  (104)  (1,539)  (1,038) 
Net Cash from Operations  1,200   92   (19)  884  
Capital Expenditure  (820)  (734)  (600)  (900) 
Cash from investing  (127)  80   100   110  
Net Cash from Investing  (946)  (654)  (500)  (790) 
Interest paid  (583)  (538)  (116)  (78) 
Issue of Shares  500   4,776   -     -    
Dividends Paid  (60)  -     -     -    
Debt Raised  57   (2,689)  (455)  -    
Net cash from financing  (87)  1,549   (571)  (78) 
Net change in cash  167   986   (1,090)  16  
Free cash flow  380   (643)  (619)  (16) 
cash at end  352   1,339   248   264 

Source: Company, Kotak Securities – Private Client Research 

 

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

Cash and cash equivalents  352   1,339   248   264  
Accounts receivable  3,101   3,786   5,300   6,254  
Stocks  2,685   3,956   4,669   5,509  
Loans and Advances  140   283   283   283  
Others  233   276   276   276  
Current Assets  6,511   9,640   10,776   12,586  
LT investments  108   144   144   144  
Net fixed assets  4,629   5,629   5,637   5,890  
Intangible assets  1,059   1,674   1,674   1,674  
Deferred tax assets  2   -     -     -    
CWIP  93   95   95   95  
Other non current assets  105   104   104   104  
Total Assets  12,507   17,285   18,430   20,493  
Payables  4,979   6,874   7,562   8,318  
Provisions  31   9   9   9  
Current liabilities  5,010   6,884   7,571   8,327  
LT debt  3,741   1,055   600   600  
Other liabilities(deferred  
  tax+long term provisions)  129   419   419   419  
Equity & reserves  3,627   8,928   9,840   11,146  
Total Liabilities  12,507   17,285   18,430   20,493  
BVPS (Rs) 115.5 284.3 313.4 355.0 
Source: Company, Kotak Securities – Private Client Research  
  

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

EBITDA margin (%) 7.8 8.6 7.6 8.4 
EBIT margin (%) 5.4 6.3 5.3 6.2 
Net profit margin (%) 1.7 2.9 3.6 4.4 
Adjusted EPS growth (%) 15.8 123.3 46.4 43.1 
 
Receivables (days) 68.4 63.7 72.0 70.8 
Inventory (days) 57.6 62.2 70.3 69.1 
Sales / Net Fixed Assets (x) 3.6 3.8 4.4 5.0 
ROE (%)  8.9   9.9   9.7   12.4  
ROCE (%) 17.4 16.0 13.4 16.9 
     
EV/ Sales 2.0 1.3 1.2 1.0 
EV/EBITDA 25.2 15.6 15.4 11.8 
Price to earnings (P/E) 77.9 34.9 23.8 16.6 
Price to book value (P/B) 6.0 2.4 2.2 1.9 
Price to cash earnings 36.0 20.7 16.5 13.6 
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 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 

Teena Virmani Sumit Pokharna  Pankaj Kumar Krishna Nain K. Kathirvelu 
Construction, Cement, Buildg Mat Oil and Gas, Information Tech Midcap M&A, Corporate actions Support Executive 
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 

TECHNICAL RESEARCH TEAM 
Shrikant Chouhan Amol Athawale Faisal Shaikh, FRM, CFTe Siddhesh Jain 
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 
+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  26, 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.  
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