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MARKET OUTLOOK FOR JANUARY 2026    

CY25: Year in Review 
Indian economy grew at a healthy pace in CY25 and remained the world’s fastest growing 
among major economies. With GDP valued at US$4.18 trillion, India has surpassed Japan to 
become the world’s fourth-largest economy. India’s real GDP grew 8.2% in Q2FY26, up from 
7.8% Q1FY26 and 7.4% in Q4FY25. Despite the strong show on the domestic front, CY25 proved 
to be a relatively muted year for Indian equity markets, delivering modest returns overall. That 
said, performance varied significantly across market capitalizations, sectors, and individual 
stocks. The Nifty 50 index gained 10.5% during the year and scaled new highs. However, the 
rally lacked breadth, with mid-cap and small-cap indices and stocks remaining under pressure. 
At the sectoral level, CY25 saw healthy gains in Auto, Banking, and Metals, while IT and Real 
Estate underperformed significantly. On the global front, Indian equity markets underperformed 
most major global indices. While domestic fundamentals remained broadly healthy, the 
underperformance reflected relatively elevated valuations, earnings downgrades, subdued FII 
interest amid more attractive opportunities in other markets, lack of meaningful exposure to the 
AI theme, which emerged as a key driver for several global markets in H2CY25, and heightened 
global uncertainties. Although FIIs were net sellers across most Asian markets in CY25, India 
witnessed disproportionately higher outflows. FII net selling in cash market in CY25 was 
~US$17-18 bn. This selling, however, was largely absorbed by domestic institutional investors, 
supported by retail participation. In CY25, DIIs made record equity investments of ~US$83 bn, 
surpassing the already high base of CY24.  

In December 2025, Nifty 50 and Sensex 30 indices remained range-bound and closed the month 
with negative returns. The midcap and smallcap indices unperformed the larger peers. Despite 
positive macro data like soft November inflation print, narrowing of November trade deficit and 
repo rate cut by the RBI, the overall market breadth remained subdued as FII outflows persisted. 
On the sector front, BSE Metal, BSE Oil & Gas, BSE Auto, BSE IT, BSE Energy and BSE Telecom 
posted gains, whereas most other sectoral indices witnessed correction in December. Global 
equity markets were broadly strong in December 2025, as they responded to a combination of 
factors, including monetary policy actions by major central banks, inflation data from developed 
and key emerging economies, AI-related narratives and news flow, as well as movements in 
currencies and commodity markets. 

We expect CY26 to be a better year for Indian equities, driven by expected strong recovery in 
market earnings, an improvement in domestic consumption demand, and a more favorable 
macro environment. In the near term, the economy faces challenges from global headwinds and 
a widening trade deficit, largely stemming from higher US tariffs. Over the medium to long term, 
however, India remains well positioned to capitalize on macroeconomic stability, a favorable 
demographic profile, sustained infrastructure investment, accelerating technology adoption, 
and supportive government policies, all of which are likely to underpin durable and sustainable 
growth. 

Divergent Central Bank Policies in a Volatile Global Environment 

Over the past 12 months, the global environment has undergone significant shifts, driven 
primarily by a series of new tariff measures introduced by the US and the subsequent responses 
from other countries. Geopolitical conflicts have further amplified global uncertainty and market 
volatility. In response, global central banks are assessing evolving conditions and adopting 
varied policy approaches to cushion their economies from the challenges posed by higher 
tariffs. As a result, monetary policy stances have diverged across regions, and elevated 
uncertainty could lead to increased volatility in interest rates. In Q3CY25, the U.S. economy 
showed strong growth, Europe expanded modestly, and Japan slipped into contraction. Inflation 
trends also diverged: U.S. inflation declined, raising hopes for easier monetary policy; Euro Area 
inflation stayed close to target, indicating stability; and Japan’s inflation remained persistently 
high despite weak growth. Overall, the data highlight uneven global growth and increasingly 
divergent monetary policy trajectories among major economies. 
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The U.S. Federal Reserve (US Fed) and the Bank of England (BoE) made cautious rate cuts in 
December amid still persistent inflation, signaling a slow and data-dependent easing cycle. The 
US Fed delivered a 25 bps rate cut to 3.50-3.75% in December, widely expected by markets and 
characterized as a “hawkish cut” due to persistent inflation risks. The dot plot signals a very 
gradual easing path, with only one cut each in CY26 and CY27, reinforcing the message that 
policy will remain restrictive for some time. The BoE cut rates by 25 bps to 3.75% in December; 
inflation is falling but still above target, while growth remains weak. In December, the European 
Central Bank decided to keep its key interest rates unchanged, consistent with expectations and 
it revised up growth and inflation forecasts, signaling confidence in economic resilience. In 
contrast, the Bank of Japan (BoJ) has raised rates, marking a gradual exit from monetary 
easing. In the December 2025 policy meeting, the BoJ raised rates by 25 bps to 0.75%, the 
highest level since 1995. Together, these decisions underscore a fragmented global monetary 
landscape shaped by differing inflation dynamics and growth conditions. Global GDP growth is 
expected to remain soft in CY26 due to weak household sentiment, fragile investment outlook 
amid geopolitical and trade uncertainty, and limited policy support. Any slowdown in US AI 
spending could trigger market corrections, hurting wealth and consumption. Asset price 
inflation has created an illusion of wealth despite subdued income growth, while ageing 
populations and declining productivity continue to weigh on developed economies. Sluggish job 
markets and constrained fiscal and monetary stimulus further limit growth prospects. 

Benign Inflation, Strong Growth: RBI Nearing the End of Its Easing Cycle 

November CPI inflation in India edged up to 0.71% but remained well below the RBI’s lower 
tolerance limit, largely due to food price deflation. Although food prices rose modestly on a 
monthly basis and high-frequency data suggest some firming in December, overall inflation 
pressures remain benign. Core inflation softened slightly, and excluding gold and silver, both 
headline and core inflation stayed under control. Overall, inflation dynamics continue to favor a 
supportive monetary policy stance, with only early signs of food-led normalization ahead. 
Inflation is expected to rise to 1.5% in December and further to 3.5-4% by March 2026 due to 
adverse base effects, before normalizing in the 4-5% range through CY26, assuming no food 
shocks and stable gold prices. Real GDP growth in H2FY26 is projected to remain strong above 
7%, aided by a low deflator despite weak nominal growth. 

In the December meeting, the RBI MPC unanimously cut the repo rate by 25 bps to 5.25%, 
maintaining a neutral stance. The RBI policy communique has been dovish and remains hopeful 
of inflation staying low. Inflation forecasts were revised down for FY26 (from 2.6% earlier to 2%, 
our estimate is 2.1%), reflecting confidence that underlying price pressures are low despite 
temporary risks from bullion prices. Growth projections were upgraded (from 6.8% earlier to 
7.3%, our estimate is 7.8%), highlighting strong domestic momentum, though external 
uncertainties remain a concern. After cumulative easing of 125 bps, the RBI is expected to 
deliver one more 25 bps cut before entering a prolonged pause in FY27 as inflation gradually 
rises toward the 4.5-5% range. Our outlook hinges on growth-inflation dynamics shaped by trade 
uncertainty, monsoon risks, global growth and monetary policy divergence, and movements in 
the commodity price cycle. 

Exports Bounce, Imports Slide in November: CAD and INR Outlook Remain Event-Driven 

India’s goods trade deficit narrowed sharply to US$24.5 bn in November, driven by a strong 
rebound in exports and a contraction in imports, especially non-oil led by bullion imports. Goods 
exports rose nearly 20% yoy on a low base, with strength across sectors and key markets, 
including the US, China, UK, Germany and Brazil. Imports declined modestly, led by a steep fall 
in gold and silver purchases. The services trade surplus remained stable, though potential 
headwinds from US policy remain. Overall, the November trade data reflect a temporary but 
meaningful improvement in India’s external balance, supported by favorable base effects and 
import compression. Our FY26 current account deficit is revised slightly higher to 1.4% of GDP, 
largely due to weaker GDP growth in dollar terms stemming from INR depreciation. While a delay 
in the trade deal beyond end-FY26 would be a concern, potential ancillary announcements may 
offer some support. Supportive credit measures, export diversification through FTAs, and a 
weaker INR are likely to alleviate part of the pressure on India’s export performance. In CY25, 
India made significant progress on trade liberalization, signing or advancing key FTAs including 
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the India-UK Comprehensive Economic and Trade Agreement (CETA) and the India-New 
Zealand FTA, while the India-EFTA Trade and Economic Partnership Agreement (TEPA) came 
into force. Despite stable macro fundamentals, the INR has depreciated ~5% in CY25, driven by 
US trade deal uncertainties, FII selling and adverse BOP flows. Overall, the INR outlook remains 
event-dependent, with trade developments acting as the key driver.  

CY26 Outlook: India Positioned for Growth 

We expect a stable macroeconomic environment to provide a positive backdrop for the Indian 
market. GDP growth is likely to remain healthy, supported by a pickup in consumption driven by 
government fiscal stimulus and accommodative monetary policy. This season’s monsoon 
rainfall has been ~8% above the long-term average, with basin-wise reservoir levels remaining 
in surplus. Above-normal rainfall bodes well for the agriculture sector, food prices, and rural 
demand, which should support disposable incomes and overall sentiment. Industrial activity 
and manufacturing are set to benefit from government initiatives such as the Production Linked 
Incentive (PLI) schemes, which continue to attract investment and boost domestic value 
addition. Based on the H1FY26 data, our estimate for FY26 real GDP growth stands at 7.8%. We 
foresee real GDP growth easing to 6.5% in FY27, as a higher deflator offset gains from stronger 
nominal GDP growth, while favorable fiscal and monetary settings help sustain overall 
momentum. Overall, India’s macroeconomic outlook remains positive, underpinned by domestic 
demand, structural reforms, and policy support. 

In CY25, several multinational companies announced large AI-related investments in India, 
underscoring the country’s growing importance in the global AI ecosystem. Microsoft led the 
push with US$17.5 bn commitments (over 4 years) to expand cloud and AI infrastructure, 
expand data centers, and scale up AI skilling initiatives. Google announced its largest 
investment in India to date, totaling US$15 bn over the next five years. This investment will be 
used to establish Google’s first Artificial Intelligence (AI) hub in India, aimed at strengthening AI 
infrastructure, accelerating innovation, and supporting the broader digital and AI ecosystem in 
the country. Amazon has announced plans to invest more than US$35 bn across all its 
businesses in India through 2030, focusing on business expansion and three strategic pillars: 
AI-driven digitization, export growth, and job creation. Collectively, these announcements reflect 
strong confidence among global MNCs in India’s digital growth potential and its role as a 
strategic hub for AI development, deployment and talent creation. 

Valuation  
We hold a favorable view of the Indian equity market as earnings outlook has strengthened amid 
decisive government action, and earlier concerns regarding high valuations and potential 
earnings downgrades have largely played out over the past 12–15 months. While we expect only 
a moderate earnings pickup in FY26E, we anticipate a strong recovery in Nifty-50 net profits in 
FY27E, supported by improving fundamentals and a relatively favorable macro backdrop. 
Notably, growth in FY27E net profits is expected to be broad-based across sectors. We expect 
net profits of the Nifty 50 Index to grow by 7.8% in FY26E, 18.2% in FY27E and 14.7% in FY28E. 
Nifty 50 index trades at a PE of 20.6x on FY27E and 18.0x FY28E earnings. Our December 2026, 
Nifty 50 target is 29,120, valued at 20x on FY28E EPS. 

Key Risk 

 Global growth slowdown 

 High commodity prices could impact economy and earnings in some sectors 

 Further escalation of geo-political tensions 

 Uncertainty from unresolved India-US tariff agreement 

 Sharp currency movements 
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TOP INVESTMENT IDEAS  
  Price Fair  Mkt   EPS 

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

Company   (Rs) (Rs cr) FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E 

Angel One ADD 2344 2800  21,212   120   145   29.8   20.1   19.5   16.2   3.1   2.7   16.6   17.8 

JSW Cement BUY 119 135  16,190   7.6   10.2   118.0   33.5   15.6   11.7   2.2   1.9   15.2   17.2 

Jubiliant Ingrevia BUY 703 870  11,191   24.1   30.6   34.0   26.7   29.2   23.0   3.2   2.9   11.7   13.4 

Mahindra & Mahindra BUY 3709 4350  4,62,095   147.3   159.4   12.2   8.2   25.2   23.3   4.8   4.1   20.9   19.1 

Thermax BUY 3023 3575  35,806   72.3   91.8   28.9   26.9   41.8   32.9   5.7   5.0   14.3   16.1 

Source: Kotak Institutional Equities Research; NSE; * The above valuation summary is based on prices as on 31 December 2025    
    

Exhibit 1: Global Indices Performance - for Month of December 2025 

 

Source: Bloomberg 
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Exhibit 2: Sectoral Indices: % Chg in the month of December 2025 

 

Source: Bloomberg 

Exhibit 3: Key Economic Calendar for India, the US, and Europe for December 2025 

Date Time Event  

US  

2-Jan S&P Global US Manufacturing PMI 

6-Jan S&P Global US Services PMI 

6-Jan S&P Global US Composite PMI 

8-Jan Initial Jobless Claims 

9-Jan Unemployment Rate 

13-Jan CPI MoM 

14-Jan Current Account Balance 

14-Jan Existing Home Sales 

15-Jan Initial Jobless Claims 

16-Jan Industrial Production MoM 

22-Jan Initial Jobless Claims 

22-Jan GDP Annualized QoQ 

22-Jan Core PCE Price Index QoQ 

29-Jan FOMC Rate Decision (Upper Bound) 

29-Jan Initial Jobless Claims 

29-Jan PCE Price Index MoM 

  

Europe  

2-Jan HCOB Eurozone Manufacturing PMI 

6-Jan HCOB Eurozone Services PMI 

6-Jan HCOB Eurozone Composite PMI 

8-Jan Unemployment Rate 

9-Jan Retail Sales 

15-Jan Industrial Production  

15-Jan Trade Balance  

19-Jan CPI 

30-Jan GDP  
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China  

5-Jan China PMI Composite 

5-Jan China PMI Services 

7-Jan Foreign Reserves 

14-Jan Trade Balance 

20-Jan 5-Year Loan Prime Rate 

20-Jan 1-Year Loan Prime Rate 

  

India  

2-Jan HSBC India PMI Mfg 

6-Jan HSBC India PMI Composite 

6-Jan HSBC India PMI Services 

12-Jan CPI YoY 

14-Jan Wholesale Prices YoY 

15-Jan Unemployment Rate 

15-Jan Trade Balance 

20-Jan Eight Infrastructure Industries 

28-Jan Industrial Production YoY 

30-Jan Fiscal Deficit YTD INR 

30-Jan Bank Credit YoY 

Source: Bloomberg 
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Rationale: 
• Angel One’s Q2 FY26 headline results were better than expected, with underlying 

operating growth of 5 qoq, reflecting 5% qoq growth in broking, net interest income 
and expenses. 

• A price hike in the cash segment provides buffers to absorb recent expense growth 
and an offset for potentially muted order growth. 

• Retain ADD with a Fair Value of Rs. 2,800 (Rs. 2,900 earlier). 

 

Q2FY26 Earnings Update: 

  Positives: 

• Angel’s Q2 FY26 revenues were in line (-21%yoy; 6% qoq), supported higher net 
broking revenues and net interest income. Overall cost were up 3% yoy, but declined 
11% qoq.  

• Wealth has reached recurring AUM of Rs. 5,500 Crores and MF distribution AUM has 
reached Rs. 15,000 Crores AUM. Credit disbursements jumped to Rs. 460 Crores 
during the quarter, reaching cumulative disbursements of Rs 1,400 Crores since 
launch in Q4 FY24. 

• Angel One has announced a price hike in the cash segment, which will add 4-5% to 
pre-tax profits. 

     Negatives: 

• The Broking segment saw flat daily average orders. Further, the broking segment saw 
a decline in derivatives segment as a result of regulations. 

• Business model exposed to index derivates are grappling with heightened uncertainty 
with respect to the potential impact of the next round of regulations. 
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The content of this document has been derived from KIE research report. Kotak's PCG Research has summarized 
the report (Research Team: shrikant.chouhan@kotak.com).Readers who wish to access the complete report are 
kindly requested to contact their respective Relationship Manager. Further, the recipient of this material should 
take their own professional advice before investing.  
  

Holding Period: 12 months 

Result Update 

Current Market Price (CMP) 
Rs.2344 

                          Fair Value (FV) 
Rs.2800 

Angel One (ANGELONE) - ADD 
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Rationale: 
• JSW Cement is India’s largest manufacturer of GGBS, with ~84% market share in FY25, 

and ~40% of total external volumes. 

• A niche high-growth product, GGBS is manufactured from slag and commonly used as 
a substitute for cementitious products in concrete mixes. 

• Company has long-term contracts with group entity JSW Steel (JSTL), India’s largest 
steel company, for slag procurement. 

• Company is present in south, east and west regions with a capacity of 21.6 mtpa; we 
expect it to raise capacity to ~32/42 mtpa in phases to become a pan-India player. 

• We forecast 12%/18% volume/EBITDA CAGR over FY24-28E. 

• We initiate with a BUY rating and an FV of Rs135, implying 8.5x EV/EBITDA FY28E. 
 

    Positives: 

• We expect GGBS demand to grow in mid-double digits over FY25-28E given cost 
advantages, low penetration and favorable characteristics. 

• Limestone availability provides strong growth visibility. 

 

     Negatives: 

• We expect FCF to be negative over next 3 years on the back of planned expansions. 

(GGBS: Ground Granulated Blast Furnace Slag; EV: Enterprise Value; EBITDA: Earnings Before Interest, Tax, Depreciation and 
Amortization; CAGR: Compound Annual Growth Rate; FCF: Free Cash Flow; MTPA: Million Tons Per Annum; 1 million: 10 lakh) 
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Initiating Coverage 

Current Market Price (CMP) 
Rs.119 

Target Price 
Rs.135 

JSW Cement (JSWCEMEN) - BUY 
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Rationale: 
• Making a concerted effort to move up the value chain by focusing on CDMO, fine 

chemicals and human nutrition. 

• A transformational growth story operating in three segments: Specialty Chemicals, 
Nutrition & Health Solutions and Chemical Intermediates. 

• The key growth enablers are its strengths in pyridine chemistry. 

• Has established relationships with large customers and ability to invest for growth. 

• We estimate 13% revenue and 23% EPS CAGRs over FY25–30E. 

• We arrive at an SoTP-based December 2026 Fair Value of Rs870 and initiate with BUY. 

  Positives: 

• Post-demerger and management revamp, JIL seeks to aggressively make up for lost 
time and move up the value chain. 

• Pinnacle 345 targets a 3X jump in revenues and 4X in EBITDA within 5 years by FY30. 

• Key growth drivers are CDMO growing 10X to Rs2000 cr, fine chemicals at 11% CAGR 
and human nutrition at 25% CAGR. 

• The shift in revenue mix toward higher-margin businesses should drive margin 
expansion, with chemical intermediates near a cyclical trough. 

• Project a 10X jump in CDMO revenues to Rs2100 cr by FY30. 

     Negatives: 

• A prolonged downturn in the global chemical industry amid China oversupply and 
global trade war risks could impact demand. 

• Execution slippages - technical challenges or marketing slipups could delay growth. 

(CDMO – Contract Development and Manufacturing Organization; SoTP – Sum-of-the-Parts valuation; CAGR – Compound Annual Growth Rate; 
EPS – Earnings Per Share; EBITDA – Earnings Before Interest, Taxes, Depreciation and Amortization) 
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Holding Period: 12 months 

Initiating Coverage 

Current Market Price (CMP) 
Rs.703 

                          Fair Value (FV) 
Rs.870 

Jubilant Ingrevia (JUBLINGR) - BUY 
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Rationale: 
• We expect the company to retain a leadership position in all three segments, driven 

by strong execution. 

• Tractor segment demand remains strong, driven by multiple tailwinds. 

• SUV segment growth outperformance continues, driven by EVs. 

• GST cuts to revive the LCV segment. 

• Profitability will be supported by an improving mix and operating leverage benefits. 

• We have increased our FY26-28E standalone EPS estimates by 2%, driven by higher 
volume assumptions. 

• M&M remains our top pick in the sector and we revise our FV to Rs4,350. 
 

    Positives: 

• Tractor segment saw double-digit growth after August, driven by strong monsoon. 

• Tractor: We expect M&M to outpace the industry growth. 

• SUV continues to see robust retail growth (Aug-Dec), outperforming industry growth. 

• M&M has seen a double-digit growth in LCV segment in Q3FY26, led by GST boost. 

 

     Negatives: 

• We believe the tractor industry growth to moderate to 2% yoy in FY27E. 

(SUV: Sport Utility Vehicle; EV: Electric Vehicle; LCV: Light Commercial Vehicle; EPS: Earnings Per Share; GST: Goods and Service Tax)   
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Company Update 

Current Market Price (CMP) 
Rs.3709 

Target Price 
Rs.4350 

Mahindra & Mahindra (MM) - BUY 
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Rationale: 
• Thermax is benefitting from scale-up in existing businesses, geographical expansion 

and entry into new businesses. 

• Margin improvement appears imminent due to reduction in share of troubled orders, 
rebound in chemical business and positive mix effects in the product segment. 

• Appears attractively valued on trailing earnings, assuming normalized margin. 

• The recent price correction provides an attractive entry. 

• We upgrade the stock to BUY (from ADD) with an unchanged FV of Rs3,575. 

 

  Positives: 

• Scale-up of existing businesses and entry into new growth markets bode well. 

• A large order win in Q3 has boosted the case for year-end backlog up by 15% yoy, 
boosting growth visibility. 

• Management has guided for a 20% yoy growth in ordering for FY26, aligned to H1FY26 
run-rate.  

• New growth markets include datacenters, entry into O&G in the Middle East and 
HRSG prospects for gas-to-power (Middle East). 

• Irritants to margin in their final stages; margin-accretive mix effects on the anvil. 

• Investments in solar captive should moderate over the next two years. 

  Negatives: 

• 5% of backlog, weak on profitability. 

 (HRSG: Heat Recovery Steam Generator, O&G: Oil & Gas) 
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Company Update 

Current Market Price (CMP) 
Rs.3023 

                          Fair Value (FV) 
Rs.3575 

Thermax (TMX) - BUY 
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Rini Mehta Sumit Pokharna K. Kathirvelu 

Research Analyst Oil and Gas, Information Tech Support Executive 

rini.mehta@kotak.com sumit.pokharna@kotak.com k.kathirvelu@kotak.com 

+91 22 6218 6433 +91 22 6218 6438 +91 22 6218 6427 

Pankaj Kumar Amarjeet Maurya Veer Trivedi  

Construction, Capital Goods & Midcaps Internet Software & Services BFSI 

pankajr.kumar@kotak.com  amarjeet.maurya@kotak.com veer.trivedi@kotak.com 

+91 22 6218 5498 +91 22 6218 6427 +91 22 6218 6432 

  

TECHNICAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Shrikant Chouhan Amol Athawale Sayed Haider 

shrikant.chouhan@kotak.com amol.athawale@kotak.com sayed.haider@kotak.com 

+91 22 6218 5408 +91 20 6620 3350 +91 22 62185458 

   

DERIVATIVES RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Sahaj Agrawal Prasenjit Biswas, CMT, CFTe Karan Kulkarni 

sahaj.agrawal@kotak.com prasenjit.biswas@kotak.com karan.kulkarni@kotak.com 

+91 79 66041701 +91 33 6638 8331 +91 20 66203350 
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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: 

Angel One, Mahindra & Mahindra - 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 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. 

http://www.kotak.com/
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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.  

Registration granted by SEBI and certification from NISM in no way guarantee performance of the 
intermediary or provide any assurance of returns to investors. 
“Investments in securities market are subject to market risks, read all the related documents carefully before investing. This information is purely backed by KSL 
research analyst based on research recommendation. Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance 
of the intermediary or provide any assurance of returns to investors.  

Any views and/or opinions stated are personal. Please do thorough research or consult your financial manager/advisor before making an investment.  

Registered Address: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. SEBI Registration No. INZ000200137 (Member of NSE, BSE, MSE, MCX 
& NCDEX), Member Id: NSE-08081; BSE-673; MSE-1024; MCX-56285; NCDEX-1262. Research Analyst: INH000000586; BSE Enlistment No: 5035 for compliance T&C 
and disclaimers, Visit https://bit.ly/longdisc “ 

“General Terms and Conditions for Usage of AI/ML in Research Services These Terms and Conditions (“T&C’s”) govern the use of research services provided by Kotak 
Securities Limited (“KSL”), where Artificial Intelligence (AI) and Machine Learning (ML) technologies are used as part of the research presentation and related services. 
By accessing or using such services, you acknowledge and agree to the following: 1. Purpose of AI/ML Usage KSL employs AI/ML based tools for limited purposes 
such as • Audio and video generation using AI-created voices, avatars, and formats; • Enhancing accessibility and presentation of research insights; • Facilitating 
efficiency in dissemination of market related content and research content. The AI/ML tools are used only as a medium of presentation and/or dissemination and do 
not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and manner of AI/ML usage in research services is set out in the AI 
Disclaimer published along with the relevant research content and is also published on the website under the disclaimers section. Users are advised to carefully review 
such disclaimers for detailed information on the extent and limitations of AI/ML usage as may be updated by KSL from time to time in the disclaimer section 
https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research, market views, data, analysis, and opinions remain solely 
those of KSL. AI/ML is not used to create independent investment recommendations. 4. Accuracy and Limitations While KSL takes reasonable care to ensure the 
accuracy of its research content: • AI/ML outputs may not always reflect complete, precise, or contextually appropriate information; • KSL makes no warranties, express 
or implied, as to the reliability, accuracy, or fitness of AI/ML generated presentations. 5. No Confidential Information Input KSL does not upload, disclose, or process 
any client specific, confidential, or proprietary information through AI/ML platforms. All content generated through AI/ML is limited to publicly available information, 
market data, and internally developed research compliant with SEBI regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on AI generated 
content for making any investment or trading decisions. The AI/ML generated presentations, output and dissemination are only for informational and illustrative 
purposes. Investors are further advised to consult their financial advisor before making any investment or trading decisions. 7. No Liability KSL shall not be responsible 
for or liable for any losses, damages, or claims arising directly or indirectly from reliance on AI/ML generated presentations or any output produced by the AI/ML. KSL 
shall not be liable for any loss, damage, or harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: • reliance on any AI-generated 
information; • business, financial, or investment decisions made based on such outputs; or • any inaccuracies, errors, or omissions in the responses. 8. Amendments 
KSL reserves the right to modify, update, or withdraw these T&C’s or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws 
and regulations”  

Disclaimer: https://bit.ly/DisclaimerKSLResearch 

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 INH000000586. 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 find Grievances Escalation matrix in the link below.” 
https://www.kotaksecurities.com/disclaimer/ 
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