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MARKET OUTLOOK FOR APRIL 2021
FY21 has turned out to be one of the most unpredictable year for everyone. Equity markets
worldwide have seen a major rally. During FY21, Nifty-50 has given an astonishing return of
71% underpinned by global monetary policy support, faster-than-expected post-COVID
recovery, major government reforms, better than expected budget and improving corporate
balance sheet. However, the BSE Small Cap Index has smartly outperformed both the Nifty-50
and Nifty Midcap 100 Index by its 115% returns during FY21 (Vs 71% of Nifty-50 & 102% of
Nifty Mid Cap 100 Index). Within sectors, BSE Metal index has outperformed all other Indices
in FY21 with returns of 151% followed by BSE Industrials Index (up 123%) and BSE Auto (up
107%). Notably, India’s Market Cap-to-GDP ratio reached ~100% as compared to ~59% in
Mar’20. For the month of March’21, the MSCI World Index and MSCI Emerging market Index
gave a return of 2.5% and (-) 0.2%, respectively. During the same month, Nifty-50, Nifty Midcap
100 Index and BSE Small Cap Index gave returns of 1.5%, 0.6% and 1.6%, respectively.
In March the US President signed the US$1.9 lac crore stimulus bill into law. After this
Investors are expecting the reopening to happen faster and economic growth to be stronger
than anticipated. The second round of stimulus is set to push US GDP growth to its prepandemic trend by mid-year. Personal savings rate in the US has now stabilized at ~ 20% as
compared to pre-covid cycle average of ~7%. Elevated savings will also help the economy to
recover faster once the pandemic is under control and consumers start using the savings to
spend on goods and services.
This calendar year to date the US 10-year bond yield has appreciated by 81% (from 0.91% to
1.72%). In the same period, India’s 10-year bond yield has gone up by only 5.1% (from 5.86% to
6.17%). Also bond yields on year to date basis has gone up by 64% in UK and 13% to 30% in
parts of Eurozone. Expectation of inflation acceleration and strong US economic growth has
led to rise in bond yields. Globally rising bond yields are putting pressure on richly valued
sectors and companies. Technology stocks are seeing more correction on account of the
rising bond yields whereas they are acting in favour of economy and commodity driven
businesses. Naturally, the rise in yields has also weighed on gold, which offers no fixed return.
In FY21, India has received nearly US$ 3780 crore or ~Rs.281,000 cr of FPI inflows which is
quite higher than the US$ 2500 crore inflows we saw in FY20. The massive fiscal stimulus by
governments and monetary stimulus by central banks has led to inflows into select emerging
markets. India has been the biggest recipient of FPI flows in FY21 amongst emerging markets
because of the stronger recovery in the economy and surprise in earnings growth. India also
witnessed more than US$ 10000 crore of addition to its Forex reserves which helped INR to
remain steady against the Dollar and other currencies. In CY21 we could see more than US$ 5
lacs crore of stimulus coming from US Government, Federal Reserve, ECB, BoJ and BoE. This
could keep global liquidity on the higher side. Going by the trend of first three months of this
calendar year we can expect India to stand out in terms of FPI flows coming into emerging
markets. (Source: Bloomberg and KIE)
Earnings Outlook
From the start of Q2FY21 results season to end of Q3FY21 results season we have revised
Nifty-50 earnings estimate for FY21 and FY22 by 19% and 9%, respectively. Our revised
earnings growth for FY21 & FY22 for Nifty-50 is 21% and 26%, respectively. We expect earnings
of our universe of covered companies to grow by 30% in FY22 Vs 34% in FY21. The low base
of first half FY21 will propel very high earnings growth in the first half of FY22 after which yoy
growth should moderate from Q3 onwards. Our Nifty-50 EPS estimates for FY21E is Rs.531,
for FY22E it is Rs.673 and for FY23E it is Rs.794. From our coverage universe we expect very
high earnings growth in FY22 to come from following sectors: Auto & Auto Ancillaries, Banks,
Capital Goods, Paints, Consumer Durables, NBFCs, Life Insurance, Real Estate, Retailing and
logistics.
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Valuation and Outlook
Outlook for market in FY22 looks promising with higher returns coming closer to the end of
fiscal year. We expect India’s real GDP to grow by 10.5% in FY22E and 6.1% in FY23E as against
8% de-growth in FY21E. In the immediate future Indian markets could go in for some correction
and consolidation phase but as time goes by it could recoup and standout. In India, the Covid19 cases have been on the rise but we have not seen similar increase in the number of deaths.
This time even though the number of cases are going up the impact on business and
manufacturing activity is not much. Nonetheless the street would be concerned about the
resurfacing of cases and to that extent we could see profit booking at every rise in the very
near future. (Source: Bloomberg)
We could see some rotation from economy driven sectors to defensives in the near future as
investors would like to protect their gains. However, the defensives sectors like FMCG,
Pharmaceuticals and IT Sector may just act as a protection or safety net as their valuations
are already very rich. We would suggest buying economy driven sectors in declines. Few
sectors and pockets that can lead the rally in FY22 are banks, capital goods, construction,
engineering, oil & gas, cement, real estate & metals. There could be selective stocks from FMCG
and IT that could also do well in FY22.
At current levels of 14,690 the Nifty-50 is trading at 21.8x on FY22E and 18.5x on FY23E. India’s
stable currency and bond yields could help attract higher FPI flows in comparison to other
emerging markets. By the end of FY22 investors would start discounting FY23 earnings.
Considering 300-400 bps premium of equity PE over bond PE we can justify Fw PE of 19-20x
for Nifty-50. On FY23E EPS of Rs.794 we can expect Nifty-50 to end FY22 somewhere ~15,500
levels. Similar level of Sensex by end of FY22 could be ~52,300. If Nifty-50 goes below 14,000
levels then it will be ideal time to accumulate stocks from a 2 to 3 year perspective. (Source:
Bloomberg)
Key risks
 Recent surge in Covid-19 cases led by a second wave of the pandemic poses a near-term

risk to earnings.

 Massive stimulus and economic recovery has led to rise in commodity prices. This may

result in cost pressure risk to earnings.

 Rising Inflation can force central banks to halt easy monetary policy.
 Rising bonds yields will result in increase in borrowing cost.
Global Indices Performance (in %) - FY21
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Sectoral Indices (% Chg) FY21
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Commodity Performance: % Chg FY21
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INR Performance: % Chg FY21
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TOP INVESTMENT IDEAS
Price
Rating
Company

(Rs)

31 Mar 21

Upside/

Mkt

Value Downside

Fair

cap.

(Rs)

3,680 4,400

(%)

EPS
EPS (Rs)

growth (%)

P/E (x)

P/BV (x)

RoE (%)

(Rs Cr) FY22E

FY23E
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FY23E

FY22E

FY23E

19.6 1,06,498 190.8

221.9

20.7
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19.3

16.6

4.4

4.0

24.2

25.4

Bajaj Auto

BUY

SIS

BUY

390

460

17.9

5,782

20.8

24.9

(8.9)

19.5

18.7

15.7

2.9

2.5

16.7

17.0

Narayana Hrudayalaya BUY

411
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31.4

8,399

9.7

12.6

421.4

31.0
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32.5

6.6

5.5

16.8

18.4
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115

25.3

86,375
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(24.6)
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0.7

12.6

12.5

1,020 1,180

15.7

46,275
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51.8
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24.8
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3.0
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IOCL
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Lupin
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ADD
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2.7

2.3
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Source: Kotak Institutional Equities. The above valuation summary is based on closing prices as on 31 March 2021.
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Dated: 31st March 2021

Bajaj Auto (BJAUT) - BUY
Result Update
Current Market Price (CMP)
Rs.3680

Target Price
Rs.4400

Our fair value of Rs.4400 offers 19.6% upside from the current market price.

Rationale:
• Strong long-term growth potential in export geographies.
• We expect sales volume growth of 21.1% in FY22E & 13.0% in FY23E.
• We expect earnings to grow by 20.7% in FY22E and 16.3% in FY23E.
• Stock is trading at a PE of 16.6x FY23E earnings.
• Our fair value is based on Discounted Cash Flow (DCF) valuation.

Q3FY21 Earnings update:
Positives:
• Revenues increased by 17% yoy led by 9% yoy increase in volumes.
• Operating margin came in at 19.4% (+150 bps yoy, +170 bps qoq).
• BJAUT to follow three fold strategy to gain market share in domestic 2W market.
• BJAUT has proposed investment for premium motorcycle and electric segments.
Negatives:
• BJAUT lost 150 bps market share yoy in domestic motorcycle segment in Q3FY21.
• Q4FY21 raw material basket will increase 3% qoq led by surge in base metals prices
Click here

For detailed report dated 21st Jan 2021. Note: CMP & valuation may differ due to difference in dates.

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE

Dated: 31st March 2021

SIS (SECIS) – BUY
Result Update
Current Market Price (CMP)
Rs.390

Target Price
Rs.460

Our fair value of Rs.460 offers an upside of 17.95% from current market price.

Rationale:
• International business drives revenue outperformance with ad-hoc contract win
• Strong cash conversion led by strong collections, lower working capital & stable business
• Expect business to remain resilient
• We expect earnings to grow by 19.5% in FY23E
• We value SIS’s on sum-of-the-parts (SOTP) and arrive at a fair value of Rs.460.

Q3FY21 Earnings update:
Positives:
• International security business revenue growth of 27% yoy (estimate 12% yoy)
• India & international security business at 95% & 136%, respectively of Mar’20
• India security business revenue declined 2% yoy (estimate of 5% yoy decline)
• Operating profit was up 10% yoy in Q3FY21 (12% ahead of estimates).
Negatives:
• Facilities Management business may take longer to recover (i.e. at 83% of Mar’20).
Click here

For detailed report dated 4th February 2021. Note: CMP & valuation may differ due to difference in dates.

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period: 12 months. Disclaimer: http://bit.ly/2n5AxIE

Dated: 31 March 2021

Narayana Hrudayalaya (NARH) – BUY
Result Update
Current Market Price (CMP)
Rs. 411

Target Price
Rs. 540

Our price target of Rs.540 offers upside of 31.4% from current market price.

Rationale:
• Promising recovery trends in India business; Cayman has turned a corner.
• New & Tier-2 units witnessing strong traction; operating above pre-Covid levels.
• Increase FY22-23E EBITDA by 9-11% as new units breakeven faster & Cayman
performance is strong. (Earnings Before Interest, Tax, Depreciation & Amortization) .
• Retain BUY; Revise Fair Value to Rs540 (fromRs375) based on 18X FY23E EBITDA

Q3FY21 Earnings update:
Positives:
• 3QFY21 revenues recovered to 96% of pre Covid levels.
• Cayman unit sustained its strong performance recording 30% yoy.
• Cash flow generation continues to impress; net debt declines to Rs Rs430 crore.
• Decline in Covid cases drives improvement in patient mix & maturity profile.
Negative:
• Recovery at flagship units remain gradual; high reliance on elective procedures.
Click here

For detailed report dated 9th Feb 2021. Note: CMP & valuation may differ due to difference in dates.

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period – 12 Months; Disclaimer: http://bit.ly/2n5AxIE

Dated: 31st March 2021

IOCL (IOCL) – BUY
Result Update
Current Market Price (CMP)
Rs.92

Target Price
Rs.115

Our fair value of Rs.115 offers an upside of 25% from current market price.

Rationale:
• Normalized results were above estimates, reflecting robust realized margins.
• Improving margin outlook led by recovery in global petroleum/petchem demand.
• Reasonable valuations and high dividend yield.
• Potential monetization of pipeline may lead to value unlocking.
• Sum-of-the-parts based fair value is Rs115 on rolling forward to Mar’23E.

Q3FY21 Earnings update:
Positives:
• Volumes recovered sequentially across segments on expected lines.
• Normalized refining margins at US$1.2/bbl, well below benchmark.
• Marketing margins increased 24% qoq to Rs2,553/ton.
• Adj. net income of Rs6505 cr (EPS of Rs7.1) up 4% qoq due to lower tax rate.
Negatives:
• Domestic volumes declined 4% yoy.
Click here

For detailed report dated 3rd February 2021. Note: CMP & valuation may differ due to difference in dates

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period: 12 months. Disclaimer: http://bit.ly/2n5AxIE

Dated: 31 March 2021

Lupin Limited (Lupin) – BUY
Company Update
Current Market Price (CMP)
Rs. 1020

Target Price
Rs. 1180

Our price target of Rs.1180 offers upside of 15.6% from current market price.

Rationale:
• FY22 crucial year for complex portfolio; expect progress on multiple fronts.
• Resolution of Goa/Indore units by 2HFY22 additional triggers for US business.
• After the recent correction of 12% from high, Lupin trades at 9X FY23E EBITDA.
(Earnings Before Interest, Tax, Depreciation and Amortization).
• Upgrade stock to BUY with revised Fair Value of Rs1,180 (from Rs1,200 earlier).

Company update:
Positives:
• Albuterol scaling-up gradually with supply disruptions led hiccups now behind.
• Capabilities in the biosimilar space enhance growth visibility beyond FY23E.
• Well-positioned for strong recovery in margins & return ratios over 2 years.
• Advancement with partner to launch biosimilar Enbrel in multiple EU countries.
Negatives:
• Progress on complex injectables at nascent stage; contribution beyond FY24E.
• Cut FY21-22 earnings estimates by 2-4% factoring muted domestic growth.
Click here

For detailed report dated 30th Mar 2021. Note: CMP & valuation may differ due to difference in dates.

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period – 12 Months; Disclaimer: http://bit.ly/2n5AxIE

Dated: 31st March 2021

BHARTI AIRTEL (BHARTI) – BUY
Company Update
Current Market Price (CMP)
Rs.517

Target Price
Rs.710

Our fair value of Rs710 offers upside of 37.33% from current market price.

Rationale:
• BHARTI proposed to buyback 20% stake in its DTH arm.
• Special Committee of Directors to renew focus on digital & non-telecom businesses.
• Expect BHARTI to report free cash flow of Rs50,487 cr during FY21-23E period.
• Expect BHARTI to report EPS of Rs11.7 in FY22E as compared to loss in FY21E.
• Value the stock on Sum of the parts (SOTP) & arrive at a fair value of Rs710.

Company update:
Positives:
• BHARTI to buyback 20% stake in DTH for cumulative consideration of Rs3,130 cr.
• BHARTI will be able to achieve structural flexibility and ease of implementation.
• BHARTI has 1.79 cr Digital TV customers & 28 lakh home broadband subscribers
as of end-3QFY21.
Negatives:
• BHARTI is expected to report loss in FY21.
To read the detailed report dated 18th February 2021. Note: CMP and Valuation may differ due to difference in dates.

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period: 12 Months / Disclaimer: http://bit.ly/2n5AxIE

Dated: 31st March 2021
40.2

KNR Constructions (KNR) – ADD
Company Update
Current Market Price (CMP)
Rs.213

Target Price
Rs.240

Our fair value of Rs.240 is 12.7% higher than the current market price.

Rationale:
• Robust order book of Rs8,203 cr gives revenue growth visibility for next 2-3 years.
• KNR is positive on strong order inflows based on increased government capex.
• Upgraded order inflows guidance for FY21 to ~Rs8,000 cr (from ~Rs6,500 cr).
• We expect EPS (earnings per share) to grow at 44.7% in FY22 and 26% in FY23.
• We value the stock on sum of the parts basis and arrive at fair value of Rs240.

Company update:
Positives:
• KNR has strong bid pipeline in the road sector.
• The company targets to add 3-4 projects of ~Rs4,000 cr based on recent bidding.
• KNR expects strong revenue growth of 15-20% & ~20% operating margin in FY22.
• The company has a track record of beating its revenue and margin guidance.
• KNR has net cash balance sheet at standalone level.
Negatives:
• Payments were delayed in Telangana irrigation project due to Covid issue.
Click here

For detailed report dated 15th February 2021. Note: CMP & valuation may differ due to difference in dates

`

`

`
This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental. Further, the recipient of this
material should take their own professional advice before investing.
Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE
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RATING SCALE (KOTAK SECURITIES – PRIVATE CLIENT GROUP) / KOTAK INSTITUTIONAL EQUITIES
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.
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Disclosure/Disclaimer (Private Client Group)
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 BSE 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 forwardlooking 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
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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:
Bajaj Auto, Bharti Airtel, Indian Oil Corporation - Yes
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
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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
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 ID: NSE-08081; BSE-673; MSE-1024;
MCX-56285; NCDEX-1262), 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 Managing Director / CEO (Mr. Jaideep Hansraj)
at ceo.ks@kotak.com or call on 91-(022) 4285 8301.
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