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% Chg News Highlights
30-May  1Day 1Mth 3 Mths
Indian Indices » Sebi on Thursday launched a beta version of the settlement calculator
SENSEX Index 73,886 ©.8) ©.8) 19 to simplify the process of arriving at the indicative settlement amount,
NIFTY Index 22,489 (1.0) ©0.5) 23 and provide more transparency in the system. This settlement
NSEBANK Index 48,682 0.4 (1.4) 5.6 calculator contains fields that the applicant can identify in terms of the
NIFTY 500 Index 21,039 1.0) 02 47 violations. (ET)
ggg&gig}:ﬁzx i;’;é; 8 z; (:):;) g:‘; » The Reserve Bank of India (RBI) on May 30 said it will conduct 14-day
World Indices ' variable rate repo auction for a notified amount of Rs 50,000 crore on
Dow Jones 38111 ©9) 08 23) May 31. The auction will t_)e held between 10:30 AM apd 11:00 AM, and
Nasdaq 16737 a1 69 40 reversal of these funds will take place on June 14. (Mint)
FTSE 8,231 0.6 1.1 79 ) One percent of the turnover fee collected by stock exchanges with
NIKKEI 38054 (13 (07) 2.7) commodity-derivatives segment from its trading members or Rs 10
Hangseng 18230 (1.3) 36 1.5 lakh, whichever is higher in the financial year, will be taken as
Shanghai 3092 (06 (02 28 contributions to the Investor Protection Fund (IPF). (Mint)
Value traded (Rs cr) 30-May % Cho Day » Sovereign gold bonds have caught the fancy of investors who bought
Cash BSE 9,404 29.1 Rs 27,031 crore worth of the bonds last fiscal, an amount more than
Cash NSE 110322 14 four times invested in 2022-23 on the prospects of higher returns and
Derivatives 38,723,575 (25.4) tax benefits. (BS)
:elt inflows (US$ mn) (3:;?:’)' 45';':2) 3;;2 » NSE's index services subsidiary, NSE Indices Limited on 30 May
Mutual Fund 3:258 44:951 (3235 l(?vlljirr]w(t:)hed anew thematic index — Nifty EV & New Age Automotive index.
::fz.fa'"es &Losers P(:: c(lg) (“‘::)I » The Reserve Bank of India (RBI) on May 30 bought back government
- securities worth Rs 5,111.290 crore, sharply lower than notified amount
Gainers of Rs 40,000 crore. (Mint)
ICICI Bank 1118 15 15 ' :
Axis Bank 1172 11 72 » Foreign direct investment (FDI) equity inflows in India declined 3.49 per
State Bank of India 829 08 17.8 cent to USD 44.42 billion in 2023-24 due to lower infusion in sectors
Losers such as services, computer hardware and software, telecom, auto and
Tata Steel 165 (519) 10881 pharma, according to the government data. (BS)
Tech Mahindra 1,246 (3.2 2.6
Grasim 2,332 (2.9) 08 » The United Arab Emirates is looking to expand the scope of trade and
] services covered under the Comprehensive Economic Partnership
Advances / Declines (BSE) Agreement (CEPA) with India to further accelerate bilateral trading
30-May A B T To % total volume. (ET)
Advances 122 246 66 434 20.5
Declines 592 916 157 1,665 78.8 » Telecom service providers in India are facing a surge in theft of critical
Unchanged 1 5 7 13 0.6 equipment, disrupting services and causing financial losses. (BS)
Commodity % Chg » Jio Financial Services Ltd on May 30 announced the launch of their
30-May 1Day  1Mth 3Mths 'JioFinance' app (in beta mode). In a stock exchange filing, the Reliance
Crude (US$/BBL) 81.6 (0.3) (7.1 (2.4) Industries Ltd subsidiary said the app is "a cutting-edge platform
Gold (US$/02) 2343 02 25 146 revolutionising daily finances and digital banking”. (MC)
Silver (US$/02) 31 (25 178 36.6
» IDFC First Bank on May 30 said that its board has approved issuing of
Debt / Forex Market* 30-May 1Day 1Mth  3Mths shares worth Rs 3,200 crore on a preferential basis at a price of Rs
10 yr G-Sec yield % 7.0 7.0 72 7.1 80.63 per equity share, amounting to Rs 3,200 crore. (Mint)
Re/US$ 83.3 83.3 83.4 82.9
*Change, basis points » Kolkata-based diversified conglomerate Emami Group is evaluating
Nifty strategic options for its pharmacy retail chain Frank Ross, one of the
23700 oldest and largest players in Eastern India, including a potential sale.
' (MC)
21,700 » Jet Airways on Thursday said there will be a delay in declaring the
financial results for the quarter and year ended March 2024, and its
19,700 monitoring committee expected to meet shortly to consider the results.
(ET)
17,700 ] . L i
May-23 Sep-23 Jan-24 May-24 » Alembic Pharmaceuticals on Thursday said it has received approval
from the US health regulator to market a generic medication used to
Source: NSE treat certain types of heart failure. (MC)
» Sony Pictures Entertainment (SPE) is in discussions for potential

merger and acquisition deals in India following the collapse of its
merger deal with Zee Entertainment. (ET)

Source: ET Economic Times, BS = Business Standard, FE = Financial Express, IE = Indian
Express, BL = Business Line, BQ = BloombergQuint, Tol: Times of India, BSE = Bombay
Stock Exchange, MC = Moneycontrol, MINT = Mint
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RATING SCALE (PRIVATE CLIENT GROUP)

Definitions of ratings
BUY -
ADD -
REDUCE -
SELL -
NR -

SUBSCRIBE -
RS -

NA -

NM -
NOTE -

We expect the stock to deliver more than 15% returns over the next 12 months

We expect the stock to deliver 5% - 15% returns over the next 12 months

We expect the stock to deliver -5% - +5% returns over the next 12 months

We expect the stock to deliver < -5% returns over the next 12 months

Not Rated. Kotak Securities is not assigning any rating or price target to the stock.

The report has been prepared for information purposes only.
We advise investor to subscribe to the IPO.

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.
Not Available or Not Applicable. The information is not available for display or is not

applicable

Not Meaningful. The information is not meaningful and is therefore excluded.

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

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 Life Insurance Company
Limited and Kotak Mahindra General Insurance Company 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, Clearing Corporations and Depositories etc have conducted the routine inspection and based on their observations have issued
advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of
business, as a Stock Broker / Depository Participant/Portfolio Manager. 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 week immediately preceding the date of publication of Research Report:
No

“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 and/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).”

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.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

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. Hiren Thakkar. 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 INHO00000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 -
4285 8484, or Email: ks.compliance@kotak.com

In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com
and follow below Grievances Escalation matrix.

Details of Contact Person Address Contact No. Email Id Working Hours
Customer care/ Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, 18002099393 ks.escalation@kotak.com 9 a.m. to 6 p.m. All trading days
Complaints Off Western Express Highway, Malad (East),

Mumbai, Maharashtra - 400097

Head of Customer care Mr. Tabrez Anwar Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858208 ks.servicehead@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

Compliance Officer Mr. Hiren Thakkar Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858484 ks.compliance@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

Managing Director &  Mr. Shripal Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858301 ceo.ks@kotak.com 9 a.m. to 6 p.m. All trading days
CEO Off Western Express Highway, Malad (East),
Mumbai, Maharashtra — 400097

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at https://scores.sebi.gov.in/scores/Welcome.html or
Exchange at https://investorhelpline.nseindia.com/NICEPLUS/, https: //bsecrs.bseindia. com/ecomplaint/frminvestorHome.aspx, Investor Service Centre | National
Commodity & Derivatives Exchange Limited (ncdex.com), https://igrs.mcxindia.com/. Please quote your Service Ticket/Complaint Ref No. while raising your complaint
at SEBI SCORES/Exchange portal or Depository at https://www.epass.nsdl.com/complaints/websitecomplaints.aspx and
https://www.cdslindia.com/Footer/grievances. complaints.aspx and https://www.cdslindia. com/Footer/grlevances
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