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MARKET OUTLOOK FOR 2023 
After witnessing roller coaster ride for entire 2022, the indices end with a winning note. BSE 
ended at 60,841 and Nifty closed at 18,105.3, up 4% for 2022. The large-cap indices did better 
than the mid-cap and small-cap. PSUs, financials and consumer staples outperformed the 
market, while IT Services, healthcare and realty underperformed the market. Over the medium 
term, the Indian economy should be supported by a favourable policy environment, the impact 
of PLI schemes, opportunities arising from the shift of the global supply chain, Government 
thrust on infrastructure spending, etc. In the near term, we expect lower returns across asset 
classes (bonds, equities, real estate) in an era of normal interest rates compared to very high 
returns in an era of low interest rates in the past three decades. The expensive valuations of 
the Indian market and of ‘growth’ stocks pose risks to market performance. 

Inflation – relatively a lesser concern 
Inflation, while being elevated, is likely to be a relatively lesser concern than in CY22 as the 
trajectory declines. Global supply-chain issues as well as costs have normalized. While supply-
led price pressures have reduced substantially (uncertainty will remain on energy prices given 
geopolitical situation), demand pressures will recede gradually. Inflation levels likely to remain 
elevated and higher-than-targets for the developed economies.  

Interest rate to remain high 
The US Fed raised its projections for interest rates and expects to keep them high until 
1HCY24, given the tight labor markets, despite visible weakening of inflation. This in line with 
our view of higher-for-longer interest rates (high ‘plateau’) over the next several months. The 
Fed expects to keep its terminal interest rate above 5% in CY23 and start reducing rates in 
CY24. The US Fed’s hawkish stance may dash the hopes of global markets about a quick pivot 
to lower interest rates. The Indian market’s rich valuations still seem to be stuck in a low-
interest rate world; multiples will likely de-rate over time. 

The RBI MPC, as expected, hiked the repo rate by 35 bps while remaining concerned on 
inflation and comforted on the growth front. We view this policy as the RBI retaining its 
hawkish bias given the concerns on the domestic inflation trajectory. We see the February 
policy decision likely to be finely split between a last 25 bps hike and a pause, with a bias 
towards a hike given that concurrent inflation readings in the policy will be above 6% and 
1HFY24 inflation outlook remains skewed towards 5-5.5%. We expect the RBI to hold peak 
policy rate at 6.25-6.5% (as the case may be) for most of 2023 as it gauges the impact of 
monetary tightening on inflation. 

Need for fiscal consolidation 
The central government needs to reduce the GFD/GDP sharply. The government’s market 
borrowing is likely to be much higher than pre-Covid levels. This risks crowding out the private 
sector. We pencil in the center’s FY24E GFD/GDP at 5.8% though to stick to the 4.5% target by 
FY26, a larger reduction would be warranted. This leaves little space for revenue expenditure 
growth, if the focus on infrastructure remains intact. On the other hand, we expect the RBI to 
remain on a prolonged pause with the repo rate at 6.5% valuating the lagged impact of 250 bps 
of rate hikes as inflation remains sticky around 5-5.5%.  

Indian bond markets are likely to receive some respite in FY24E from (1) moderation in 
inflation, (2) peaking of monetary policy cycle, and (3) fairly balanced bond demand-supply 
dynamics. We expect the benchmark10-year yield to trade in the range of 7-7.5% in CY23. 
However, the downside to bond yields is likely to be restricted, given the gradual descent of 
inflation, and hence, limited room for rate cuts. 
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Domestic growth to remain sluggish 
India’s growth prospects for the rest of FY23 and in FY24 will be shaped by external sector 
dynamics. Exports slowdown will feed into the manufacturing sector while resultant risks to 
consumption will show up in the services sector. India has weathered the pandemic relatively 
much better than most economies in terms of more conservative fiscal and monetary policies 
and, consequently, more benign after effects. However, in FY24, the monetary policy will be 
relatively tighter. In addition, the fiscal space is also restricted as the government will aim to 
consolidate from the highs implying a muted revenue expenditure growth. In terms of growth 
drivers, we expect demand to slow down globally, policy actions to be measured, rural demand 
to be muted, and investment cycle still driven mostly by the government. As a base case, we 
estimate real GDP growth at 6.8% in FY23E, 6% in FY24E, and 6.5% in FY25E. 

Domestic financial condition to remain tight 
In India, we expect financial conditions to remain tight and see the repo rate at 6.5% through 
FY24. However, the Indian market’s expensive valuations (trading at 19.2x FY24E earnings) 
seem to be stuck in the pre-hike low-interest rate world. We expect a significant de-rating of 
multiples over time, as the market reluctantly reconciles to ‘higher-for-longer’ interest rates. 
Additionally, we see risk to growth expectations, given ongoing growth headwinds (high fiscal 
deficit, large Covid-19 impact on low-income households). Weaker-than-expected growth pose 
downside risks to earnings, as has been the case historically. 

Outlook and Valuation 
Over the medium term, Indian economy should be supported by favourable policy environment, 
impact of PLI schemes, opportunities arising from shift of global supply chain, Government 
thrust on infrastructure spending etc. Further, conditions for private sector capex remain 
conducive given the low corporate leverage, rising capacity utilization, broad-based 
improvement in profitability and robust balance sheet of banking sector. 

Post strong 40% earnings growth in FY22, we estimate NIFTY EPS at Rs.812, Rs.940 and Rs. 
1,090 for FY23E, FY24E and FY25E which shows a growth of 10.2%, 15.8% and 15.6% for FY23, 
FY24 and FY25 respectively. At current level, Nifty- 50 index is trading at a PE of 22.1x FY23E, 
19.1x on FY24E and 16.5x on FY25E. Base case: we value NIFTY at 17x on FY25 EPS of 
Rs1,101, and arrive at Dec’23 NIFTY Target of 18,717. Bull Case: we value Nifty at 19x and 
arrive Dec’23 Nifty Target at 20,919. Bear Case – we value Nifty at 15x and arrive Dec’23 Nifty 
Target at 16,515. 

Key Risks 
 Downside risk to Indian GDP growth increasing.
 Interest rates and Oil prices may stay higher.

TOP INVESTMENT IDEAS 
Price Fair  Upside Mkt EPS 

Rating (Rs)* Value (%)  cap. EPS (Rs) growth (%) P/E (x) P/BV (x) RoE (%) 

Company (Rs) (Rs Cr) FY24E FY25E FY24E FY25E FY24E FY25E FY24E FY25E FY24E FY25E 

Cummins BUY  1,380  1,560 13.0 38,254  47.0   56.0   25.0   20.0   30.0  25.0   6.6   5.3   23.0   24.0  

Infoedge ADD  3,932  4,900 25.0 50,800  65.0   81.0   24.0   25.0   61.0  49.0   3.4   3.2   5.7   6.8  

Shriram Finance BUY  1,377   1,675  22.0 51,559  165.0   189.0   19.0   14.0   8.0  7.0   1.2   1.0   15.0   15.0 

CIPLA BUY  1,076  1,295 20.0 86,833  54.0   63.0   34.0   17.0   20.0  17.0   3.2   2.8   16.0   16.0 

PB Fintech BUY  448   730  62.9 20,138  (6.0)  (0.3)  48.0   96.0  NM NM - - NM NM 

TCI Express BUY  1,784  2,275 27.5 6,871  49.5   61.5   27.3   24.3   36.1  29.0   8.6   7.0   23.9  24.1 

Centuryply BUY  513   687  33.9 11,397  19.3   22.9   9.7   18.7   26.6  22.4   4.9   4.1   20.3   20.0 

PCBL BUY  130  180 38.5 4,907  15.0   18.1   21.1   20.6   8.6  7.2   1.6   1.4   18.2   19.3 

Source: Kotak Institutional Equities Research, *The above valuation summary is based on prices as on 30 December 2022 



Kotak Securities – Private Client Group Please see the Disclosure/Disclaimer on the last page For Private Circulation  4 

Market Strategy 
January 2023

Exhibit 1: World Indices Performance 

Source: Bloomberg, Kotak Securities – Private Client Group 

Exhibit 2: Sectoral Indices Performance  

Source: Bloomberg, Kotak Securities – Private Client Group 
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Dated: 30th December 2022 

Our fair value (FV) of Rs.1,560 offers upside of 13% from current levels. 

Rationale: 
• CIL may alter its defensive stance on pricing after seeing gross margin improvement.

• There is positive outlook on margin from its key peer in Kirloskar Oil Engines (KOEL).

• We factor in ~16.5% margin in FY25 and are ~10% higher on our standalone
Earnings per share (EPS) estimates versus consensus.

• We factor in quick pricing moves & 60 bps higher EBITDA margin in our revised FV.

Company update: 

  Positives: 

• KOEL’s GM trajectory helps understand why CIL may undertake price increases.

• Other key drivers of GM in distribution & exports business have fared well.

• Margin levers beyond pricing that CIL is banking on and are not factored by us.

  Negatives: 

• CIL’s gross margin (GM) and operating (EBITDA) margin are both down yoy,
potentially reflecting the defensive stance on pricing.

• KOEL appears to have been passing on cost increases at a faster pace than CIL.

` ` 

` 
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Company Update 

Current Market Price (CMP) 
Rs.1,380 

Target Price 
Rs.1,560 

Cummins India (CIL) – BUY 

Click here For detailed report dated 22nd November 2022. Note: CMP & valuation may differ due to difference in dates.

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTM3NjVfMV9DdW1taW5zX0luZGlhXzIyTm92MjJfS290YWtfSW5zdC5wZGY=


Our fair value of Rs.4,900 is 25% higher than the current market price. 

Rationale: 
• Non-IT hiring remains buoyant for Naukri despite some headwinds in IT hiring.

• Way forward: continue to invest in 99acres; fine-tune Jeevansathi strategy.

• We like its’s market-leading position in - recruitments & real estate classifieds space.

• Value at Dec’24 P/E multiple of Naukri at 40x; P/Sales multiple of 99acres at 10x.

Q2FY23 Earnings update: 
  Positives: 

• INFOE’s Q2FY23 revenues grew by 51% yoy, beating our estimates by 3%.

• Naukri revenues grew 56%/8% yoy/qoq; 99acres’ revenues grew 44%/5% yoy/qoq.

• Naukri’s EBITDA margin came in at highest level ever of 60.7%.

  Negatives: 

• Jeevansathi+Shiksha posted 6%/19% yoy/qoq revenue decline.

• Lower-than-expected EBITDA margin of 34.6% (vs KIE estimate of 36.1%) was driven
by higher loss margins in Jeevansathi and Shiksha segments.
(EBITDA – Earnings before Interest, Tax, Depreciation and Amortization)

` ` 
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Result Update 

Current Market Price (CMP) 
Rs.3,932

Target Price 
Rs.4,900 

Info Edge (INFOE) – ADD 

For detailed report dated 15th November 2022. Note: CMP & valuation may differ due to difference in dates.Click here 

Dated:  30th December 2022 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTM0ODNfMV9JbmZvX0VkZ2VfMTROb3YyMl9Lb3Rha19JbnN0LnBkZg==


We see 19.8% upside in the stock at our Fair Value (FV) of Rs. 1,675. 

Rationale: 
• Shriram Finance will emerge as the second-largest retail-focused NBFC.

• A new business structure will support growth momentum.

• Limited medium-term visibility on product mix, model mid-teen RoEs (return on equity).

• Retain BUY, Fair Value at Rs. 1,675.

Company Update: 
  Positives: 

• ~5.3% asset under management market share for the combined entity.

• New business structure to encourage managers to focus on regional businesses.

• Promising business model of scale, operating in the below-prime segment.

• Augur well for personal/consumption and enterprise loans.

  Negatives: 

• Effective execution in the new business structure remains the key monitorable.

` ` 

` 
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Company Update 

Current Market Price (CMP) 
Rs. 1,377

Target Price 
Rs.  1,675 

Shriram Transport (SHTF) – BUY 

For detailed report dated 1 Dec 2022. Note: CMP & Valuation may differ due to difference in dates. Click here 

Dated: 30th December 2022 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTQwNzJfMV9TaHJpcmFtX1RyYW5zcG9ydF8wMURlYzIyX0tvdGFrX0luc3QucGRm


Result Update 

Current Market Price (CMP) 
Rs. 1076

Our FV of Rs.1295 offers upside of 20.5% from current market price. 

Rationale: 
• Ex-gRevlimid, Cipla’s Q2FY23 was largely in line with estimates.

• US pipeline provides confidence over medium-term growth.

• Compelling growth story beginning to unfold; Gaining ground across key markets.

• Raise FV to Rs1,295 (Rs1,215 earlier), includes NPV of Rs22/share from gRevlimid.

• Reiterate BUY; Roll forward to Sep24. (NPV – Net Present Value; Rx – Medical Prescription)

Q2FY23 Result update: 
  Positives: 

• Gross margin expanded 60 bps qoq to 62.9%.

• Adjusted for Covid in the base quarter, the branded Rx business grew 15% yoy.

• The company remains on track to launch gAdvair in H2FY23.

• Sharpened focus on domestic Rx, US generics & strong delivery of cost efficiencies.

• Forecast earnings Compounded Annual Growth Rate (CAGR) of 26% over FY22-25E.

  Negative: 

• Delay in resolution of Goa warning Letter; margin guidance of 21-22% is conservative.

` ` 

` 
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   Fair Value (FV) 
Rs. 1295 

Cipla Limited (Cipla) – BUY

For detailed report dated 07th November 2022. Note: CMP & valuation may differ due to difference in dates. Click here 

Dated:  30th December 2022 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTI5OTFfMV9DaXBsYV8wNE5vdjIyX0tvdGFrX0luc3QucGRm


Dated:  30th December 2022 

We see 62.9% upside in the stock at our Fair Value (FV) of Rs. 730. 

Rationale: 
• Continued business momentum in Q2FY23; 79% growth in premium.

• The company continues to be on its path to profitability.

• We are tweaking near-term estimates to build in current trends.

• Remain a bit more conservative than management’s profitability guidance.

• Retain BUY; Fair value Rs. 730.

Q2FY23 Earnings Update: 

  Positives: 

• Contribution margin up 239 bps qoq to 25%.

• 34% growth in health and accelerated savings business.

• Credit disbursals were up almost 2X yoy on a low base up 26% qoq.

• Revenue was up 2X yoy.

  Negatives: 

• Non-core expenses of the existing businesses have increased 23% yoy and 6%
qoq
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Result Update 

Current Market Price (CMP) 
Rs.448 

Target Price 
Rs.730 

PB Fintech (POLICYBZ) – BUY

For detailed report dated 9 November 2022. Note: CMP & valuation may differ due to difference in dates Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://kstrade.kotaksecurities.com/ksweb/php/showpdf.php?q=OTMxMjBfMV9QQl9GaW50ZWNoXzA5Tm92MjJfS290YWtfSW5zdC5wZGY=


Dated: 30th December 2022 

Our fair value of Rs 2275 offers upside of 27.5% from current market price. 

Rationale: 
• TCIEXP is leading ground express player & claims market share of ~7%.

• Over the last 7 years TCIEXP has reported healthy growth.

• We expect earnings to grow by 27.3% in FY24E & by 24.3% in FY25E.

• Stock is currently trading at 29.0x P/E FY25E earnings.

• We initiate coverage on TCIEXP with a TP of Rs 2275 at 37x FY25E earnings.

Initiating Coverage: 

  Positives:

• TCIEXP operates PAN India through a hub and spoke model.

• An asset light model offers fleet flexibility and saves fixed cost.

• TCIEXP has a diversified customer base, which has remained fairly stable.

• TCIEXP will invest about Rs 500 cr over the next five years (FY23-28).

• We expect improvement in operating margins & return ratios over FY22-25E.

  Negatives: 

• Domestic and global slowdown is a key risk.

` ` 
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Initiating Coverage 

Current Market Price (CMP) 
Rs.1784 

Target Price 
Rs.2275 

TCI EXPRESS LIMITED (TCIEXP) - BUY

- BUY

For detailed report dated 6th December 2022. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTQxMzlfMV9UQ0kgRXhwcmVzcyBMdGQgLSAwMDAwMSAtICAwNiBEZWMgMjAyMi5wZGY=


Dated:  30th December 2022 

Our fair value of Rs.687 offers 33.9% upside from the current market price. 

Rationale: 
• Q2FY23 - Centuryply’s revenue and adjusted EBITDA came on expected lines.

• Centuryply aims to achieve revenue of Rs5,000 cr by FY26E.

• Company is investing in brownfield and greenfield expansion across segments.

• We expect earnings per share (EPS) to grow by 9.7% in FY24E and 18.7% in FY25E.

• We value the stock at a PE of 30x on FY25E earnings.

Q2FY23 Earnings update: 

  Positives: 

• Consolidated revenue of Rs909cr was 11.7% higher yoy (in line with our estimate).

• Laminate EBITDA margin improved qoq from 13.4% in Q1FY23 to 17.4% in Q2FY23.

• Working capital down by 3 days qoq; Net cash of Rs176 cr as of end Q2FY23.

  Negatives: 

• Consolidated gross margin declined by 252 bps yoy and 154 bps qoq, to 46.6%.

• MDF/Particle board segment reported sharp qoq fall in EBITDA margin in Q2YF23.

• Competitive intensity is expected to increase in the MDF segment.
(MDF – medium density fibreboard; EBITDA - earnings before interest, taxes, depreciation, and amortization)
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Result Update 

Current Market Price (CMP) 
Rs.513 

Target Price 
Rs.687 

Century Plyboards (India) Limited (Centuryply) - BUY 

For detailed report dated 14th Nov 2022. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTM0MThfMV9DZW50dXJ5IFBseWJvYXJkcyAgLSBRMkZZMjMgUmVzdWx0IFVwZGF0ZSAtIDE0IE5vdiAyMDIyLnBkZg==


Dated:  30th December 2022 

Our fair value of Rs.180 offers 38.5% upside from the current market price. 

Rationale: 
• PCBL is India's largest & seventh largest carbon black producer globally.

• Strong demand supply dynamics to absorb new capacity.

• EBITDA/kg to increase gradually with change in product mix.

• Strong earnings, low leverage and improving return ratios.

• Initiate with a BUY rating and a target price of Rs180, valuing at 10x FY25E earnings.

Initiating Coverage: 

  Positives: 

• As per Notch, carbon black market globally is expected to grow at 3-4% annually.

• We expect PCBL's volume to grow at a CAGR of 10% during FY22-25E period.

• We expect EBITDA/t to increase to Rs16,200 by end of FY25E.

• We expect cumulative Rs 633 cr FCF over next three years, & leverage to remain <1.

  Negatives: 

• As per our estimates, 2HFY23 volume would be lower as compared to 1HFY23.

• Given the huge capex in FY23, FCF is likely to be negative in FY23E.
(EBITDA: Earnings Before Interest, Tax, Depreciation and Amortisation; FCF: Free Cashflow).
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Initiating Coverage 

Current Market Price (CMP) 
Rs.130 

Target Price 
Rs.180 

PCBL - BUY 

For detailed report dated 27th December 2022. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=OTQ1NDhfMV9QQ0JMIC0gMDAwMDIgLSAgMjcgRGVjIDIwMjIucGRm
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RATING SCALE (PRIVATE CLIENT GROUP) 
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 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:  Cipla, Shriram Transport Finance - Yes 

“However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.” 

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  

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)." 

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. Atul Agrawal. Call: 022 - 4285 
8484, or Email: ks.compliance@kotak.com.  

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-629-2021. Compliance Officer Details: Mr. Atul Agrawal.  
Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com 

Details of Contact Person Address Contact No. Email Id 
Customer care Mr. Tabrez Anwar Kotak Securities Ltd., 2nd Floor, Neptune Elements, Road No 22, Wagle Industrial Estate, 18002099191/ service.securities@kotak.com 
Client Servicing Kisan Nagar, Thane (West), Thane. Maharashtra, 400604 18002099393 ks.escalation@kotak.com 
Head of Customer care/ Mr. Hitesh Sindhwani Kotak Securities Ltd., 2nd Floor, Neptune Elements, Road No 22, Wagle Industrial Estate, 022-42858208 ks.servicehead@kotak.com 
Client Servicing  Kisan Nagar, Thane (West), Thane. Maharashtra, 400604 
Compliance Officer Mr. Atul Agrawal Kotak securities Ltd., 8th Floor, Kotak Towers Bld No.21, Infinity Park, Goregaon Mulund 022-42858484 ks.compliance@kotak.com 

Link Road, Malad (East), Mumbai, Maharashtra - 400097. 
CEO Mr. Jaideep Hansraj Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western Express Highway,  022-42858301 ceo.ks@kotak.com 

Malad (East), Mumbai, Maharashtra - 400097. 

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

	Combined.pdf
	Cipla_One_Pager_Strategy_Jan22.pdf
	Untitled





