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MARKET OUTLOOK FOR JUNE 2026    

Domestic equity markets continue to face uncertainty over geopolitical concerns 

The 1.9% decline in the Nifty 50 during May 2026 was led by uncertainty over a US-Iran 
resolution. The benchmark index saw range-bound price action throughout the month. 
Historically, May is a subdued month for Indian equity markets. However, the Nifty 
Midcap 100 and Nifty Smallcap 100 outperformed the Nifty 50 Index significantly, rising 
3.2% and 0.7%, respectively, indicating a sharp revival in risk appetite beyond large 
caps. 

Sectoral performance in May’26 reflected a clear rotation toward earnings visibility, 
domestic investment themes, and structural growth sectors. BSE Telecom emerged as 
the strongest performer (+15.8%), driven by expectations of further tariff hikes, 
improving ARPU (Average Revenue Per User) trends, and robust earnings visibility. BSE 
Healthcare (+4.9%) gained on its defensive earnings profile and improving export 
outlook, while BSE Capital Goods (+4.7%) and BSE Industrials (+2.7%) continued to 
benefit from India's ongoing capex cycle, strong order inflows, and government 
infrastructure spending. BSE Metals (+3.7%) advanced amid improving global demand 
expectations. In contrast, defensive consumption and energy-linked sectors witnessed 
profit booking, with BSE Energy (-4.3%), BSE Oil & Gas (-3.4%), BSE FMCG (-3.3%), and 
BSE Consumer Durables (-2.4%) emerging as the weakest performers. BSE Banking (-
0.9%) and BSE IT (-0.9%) remained range-bound as investors weighed valuation 
concerns, global growth uncertainties, and softer demand trends. Overall, May's 
performance suggests that investors continue to favor sectors offering strong earnings 
momentum, policy support, and domestic growth exposure, while reducing allocations 
to sectors facing valuation headwinds, weaker earnings visibility, or cyclical pressures. 

Macro Data Points to Ponder 

All-India energy demand increased 

All-India power demand in Apr’26 grew 3.7% yoy to 153.9 BU (Billing Unit). This followed 
FY26 power demand of 1,709 BU, which increased 1.5% yoy. India's power demand 
surged in early 2026, driven by intense early-summer heatwaves and increased air 
conditioning usage. While April 2026 growth was initially slowed by unseasonal rains, 
sustained heat later in the month pushed consumption and peak demand to new 
historic records. PLF for coal-based capacities stood at 73% in Apr’26 (66% for FY26/ 70% for 
FY25), while gas-based capacities operated at a utilization of 15% (15% for FY26/ 16% for FY25). 

India monsoon: More drizzle than downpour 

The India Meteorological Department (IMD) has forecast below-normal southwest 
monsoon rainfall at 90% Long Period Average (LPA). Temperatures in June are 
expected to remain above normal across most regions. El Nino conditions are expected 
to intensify through the monsoon period, while headwinds will intensify with neutral IOD 
conditions. The monsoon season (June to September) contributes ~70% of India’s 
annual rainfall and remains crucial for agriculture, rural incomes, and overall economic 
activity.  
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Repo rate hike in FY27 may weigh in 

We maintain our FY27E average CPI inflation estimate at 5.0% in the base case, though 
the probability of the adverse scenario (5.7%) materializing has increased substantially. 
We continue to pencil in 50-100 bps of repo rate hikes in FY27E, depending on the 
extent of inflationary pressures. 

Widening fiscal challenges alongside elevated borrowing needs 

The RBI’s surplus transfer for FY26 is at Rs.2.87 lakh crore, slightly above the budget 
estimate but below market expectations. At the same time, provisions rose sharply to 
Rs. 1.1 lakh crore, even after the Contingent Risk Buffer was reduced to 6.5%. The RBI’s 
balance sheet also expanded strongly by 20%+ to Rs.92 lakh crore. Despite this 
transfer, fiscal pressures remain elevated. We now expect the government’s fiscal 
deficit for FY27 to rise to ~4.6% of GDP in the base case (v/s the budget target of 4.3%). 
In a more adverse scenario, the deficit could widen further to ~4.8%. 

What is driving this slippage? Primarily, lower excise duty collections and higher 
fertilizer and oil subsidy expenses. To finance the higher deficit, we expect around 
Rs35,000 crore of additional borrowing. However, if fiscal pressures intensify further, 
the government may also need to increase G-Sec borrowings by Rs. 50,000 crore to Rs. 
1 lakh crore during H2FY27. We believe bonds are likely to remain under pressure. As 
a result, we expect the RBI to gradually turn more hawkish, leading to normalization in 
liquidity conditions and a flatter yield curve. Overall, we expect the 10-year government 
bond yield to trade in the range of 6.8% to 7.4% for the rest of FY27, with upside risk. 

Lower capital inflows and weaker CAD 

India is becoming more dependent on foreign money to fund its economy, creating a 
structural trade and current account deficit (CAD). Earlier, this gap was funded by 
strong foreign investments, but that support is weakening. Annual foreign capital 
inflows fell sharply from about US$7300 cr during FY19-24 to US$1700 cr in FY25 and 
may turn negative at (-) US$500 cr in FY26. Net FDI inflows also collapsed from 
US$3700 cr annually during FY19-23 to just US$100 cr in FY25 and US$300 cr in 
9MFY26. At the same time, India’s cost of servicing foreign capital (interest, dividends, 
profit repatriation, etc.) has increased to ~US$6,000 cr annually, versus US$3,300 cr in 
FY19. 

Why is this happening? Foreign investors (especially PE/VC funds) are selling stakes 
& taking money out. Indian companies are investing more overseas for expansion & 
technology acquisitions. Foreign portfolio investors (FPIs) are pulling money out 
because other emerging markets currently offer better opportunities in AI, 
semiconductors, and commodities.  

Crude oil prices 
Dated Brent crude prices saw a sharp decline to US$96.8/bbl in May 2026, from 
US$122.6/bbl in April 2026 end, with news reports on US and Iranian negotiators 
nearing a tentative MoU (Memorandum of Understanding) around a ceasefire 
extension and unrestricted shipping through SoH (Strait of Hormuz) driving the decline. 
We need to monitor the situation closely.  

Q4FY26 Earnings Review 

Q4FY26 net profits and EBITDA of the Nifty-50 Index grew 6.6% and 6.6%, versus our 
expectations of 2.2%/7.1%. Notably, Q4FY26 results were decent, but Q1FY27 could be 
bumpy. 
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Capital markets: Another strong quarter 

Capital market companies under coverage delivered ~30% yoy revenue and 19% 
earnings growth in Q4FY26, led by a strong show by brokers and MTM hit for AMCs. 
We believe Q1FY27 augur well for AMCs in terms of flows and returns. Brokers’ growth 
narrative is shifting from client acquisition to order intensity and MTF scale-up. Non-
broking monetization is gaining traction. We find risk-reward favorable for Groww, 
HDFC AMC, and 360 One. 

NBFC 

Despite uncertainty from the West Asia conflict, NBFCs delivered a strong Q4FY26 with 
better-than-expected asset quality and improving loan growth. Stress in small-ticket 
MSME loans stabilized, while lenders like Bajaj Finance, Chola, and Mahindra Finance 
built additional provisioning buffers. Demand recovery, aided by GST cuts, supported 
disbursements across segments. Margins remained healthy due to lower funding costs 
and strong fee income. The sector’s outlook remains positive but cautious, with growth 
risks outweighing asset quality concerns.  

Information Technology (IT) sector  

Q4FY26’s results were mildly disappointing after relative stability in the preceding few 
quarters. The combination of minor misses in growth estimates, unexciting TCV, 
guidance below expectations, and the reality of GenAI-led revenue deflation will keep 
pressure on multiples intact. IT firms are making reasonable headway in AI-driven 
opportunities, although it will not be enough to compensate for deflationary headwinds. 
Offsetting growth headwinds amid highly competitive intensity will be challenging. 
Margin headwinds are manageable by further flexing cost levers. Top picks are TCS, 
Tech Mahindra, and Infosys among Tier 1 and Hexaware and Coforge among mid-tier. 

Real Estate 

Real estate sales for coverage companies in Q4FY26 grew 16% yoy, led by DLF & Oberoi, 
taking FY26 pre-sales to Rs1.37 lakh crore (+17% yoy), modestly short of the 20% 
growth guidance. In contrast, industry sales grew by 5% yoy in FY26, led by pricing 
growth of 8% yoy, even as volumes declined by 3% yoy. Industry volumes have 
remained rangebound for three years in a row, while larger developers continue to grow 
through a combination of improving market share (15%, +150 bps yoy) and expansion 
to new geographies. Coverage players are targeting pre-sales of Rs1.6 lakh crore (+17% 
yoy) for FY27E on the back of launches worth Rs2 lakh crore, even as stocks continue 
to factor a weak outlook. Valuation comfort, low growth expectations, and liquid 
balance sheets keep us constructive, while we remain watchful of the ongoing 
geopolitical tensions and their impact on domestic demand. 

Outlook and Valuation 

We expect India’s real GDP to grow by 6.1% yoy in FY27E and by 6.8% yoy in FY28E. We 
expect India’s average CPI inflation to increase by 5.0% yoy in FY27E and by 4.5% yoy 
in FY28E. We now expect net profits of the index to grow by 17.9% in FY27E (EPS 
Rs1,246) and by 14.3% in FY28E (EPS Rs1,429), implying valuations of ~18.9x/16.5x 
FY27E/FY28E earnings. Our assumptions of the robust recovery in earnings in FY27 
may appear at odds with India’s challenging macro- economic environment, but the 
strong growth reflects the idiosyncratic composition of the net profits of the market 
with a high share of profits of global commodities, global services and products, and 
utilities, and the low base of FY26 for the financial sector. Nonetheless, we do not rule 
out earnings downgrades in the domestic consumption sectors from longer-than-
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expected disruption to global oil and gas supplies and higher-than-expected input 
prices. Finally, the market valuations are good, bad or ugly depending on sectors and 
stocks. 

Key Risk 

 Geopolitical tensions and their impact on crude oil, supply chain, and inflation 

 Commodity price inflation 

 AI-led disruptions. 

 

TOP INVESTMENT IDEAS  
  Price Fair Mkt         

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

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

Billionbrains 
Garage Ventures 

 BUY   185   220   116,000   5   6   39   32   7.4   6.1   21   21  

ICICI Bank  BUY   1,256  1,800   900,900   75   81   17   15   2.4   2.2   15   14  

JSW Steel  ADD    1,278      1,450  312,500        75        91        17        14       2.6       2.2        17         17  

Titan Company  ADD   4,075     4,725  361,800         70       83         58        49     17.7      13.9         35         32  

TVS Motor  ADD   3,356    3,925  159,400        90      107        37        31     10.9       8.5        33        31  

Source: Kotak Institutional Equities Research, *The above valuation summary is based on prices as on 29th May 2026. 

 
Exhibit 1: Global Indices Performance - % change in May 2026 

 

Source: Bloomberg 
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Exhibit 2: Sectoral Indices: % Chg in May 2026 

 

Source: Bloomberg 

Exhibit 3: Economic Events Calendar for June 2026 

Date Time Event  

US 

1-Jun-26 S&P Global US Manufacturing PMI 

2-Jun-26 JOLTS Job Openings 

3-Jun-26 S&P Global US Services PMI 

4-Jun-26 Initial Jobless Claims 

5-Jun-26 Unemployment Rate 

9-Jun-26 Trade Balance 

10-Jun-26 CPI MoM 

10-Jun-26 Real Avg Hourly Earning YoY 

11-Jun-26 Initial Jobless Claims 

15-Jun-26 Industrial Production MoM 

17-Jun-26 FOMC Rate Decision (Upper Bound) 

17-Jun-26 FOMC Rate Decision (Lower Bound) 

18-Jun-26 Initial Jobless Claims 

23-Jun-26 S&P Global US Manufacturing PMI 

25-Jun-26 Initial Jobless Claims 

25-Jun-26 GDP Price Index 

30-Jun-26 JOLTS Job Openings 

 

India 

1-Jun-26 HSBC India PMI Mfg 

1-Jun-26 Industrial Production YoY 

5-Jun-26 RBI Repurchase Rate 

5-Jun-26 GDP YoY 

6-Jun-26 Foreign Exchange Reserves 

12-Jun-26 CPI YoY 

12-Jun-26 Foreign Exchange Reserves 

15-Jun-26 Wholesale Prices YoY 

19-Jun-26 Foreign Exchange Reserves 

22-Jun-26 Eight Infrastructure Industries 

23-Jun-26 HSBC India PMI Composite 

23-Jun-26 HSBC India PMI Mfg 

23-Jun-26 HSBC India PMI Services 

26-Jun-26 Foreign Exchange Reserves 

29-Jun-26 Industrial Production YoY 

30-Jun-26 Fiscal Deficit YTD INR 

30-Jun-26 Bank Credit YoY 
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Eurozone 

1-Jun-26 GDP QoQ 

1-Jun-26 CPI MoM 

1-Jun-26 Unemployment Rate 

1-Jun-26 Industrial Production MoM 

2-Jun-26 CPI YoY 

2-Jun-26 Unemployment Change 

3-Jun-26 PPI MoM 

4-Jun-26 Industrial Production YoY 

4-Jun-26 CPI MoM 

5-Jun-26 GDP QoQ 

8-Jun-26 Current Account Balance 

9-Jun-26 CPI MoM 

10-Jun-26 Manufacturing Production MoM 

11-Jun-26 Current Account Balance 

12-Jun-26 CPI MoM 

15-Jun-26 Unemployment Rate 

19-Jun-26 PPI MoM 

22-Jun-26 House Price Index YoY 

23-Jun-26 Production Outlook Indicator 

23-Jun-26 Central Bank Rate Decision 

24-Jun-26 Unemployment Rate 

25-Jun-26 Industrial Sales MoM 

26-Jun-26 PPI MoM 

29-Jun-26 Consumer Confidence 

30-Jun-26 Unemployment Rate SA 

Source: Bloomberg 

 

 

 

 

 

 

  



 
 
  

Dated: 29 May 2026 
  
 
 
 
 
 
 

 

 

Rationale: 
• Groww reported a strong Q4FY26 performance, with strong revenue acceleration 

(~25% qoq), driving strong Earnings Before Interest Tax Deprecation Amortization 
(“EBITDA”) and Profit After Tax (“PAT”) growth (25-20% qoq). 

• Beyond the financials, the quarter underlined Groww’s business model strengths 
around high-volume, low-cost acquisition funnel, profitable monetization and an 
expanding product range. 

• remain constructive on the business over the medium- to long term, even as the recent 
rally and supply risk could weigh on the stock in the near term. 

• We expect Groww to continue compounding across broking and non-broking segments. 

• We retain our BUY rating with a Fair Value of Rs220 (Rs190 earlier) implying ~37X March 
2028E Earning Per Share (“EPS”). 

  Positives: 

• Overall active users grew 5% qoq to ~17 mn users. 

• We expect EBITDA margin to reach ~65-67% in the medium term. 

• Groww added ~40 Lakh transacting users in FY2026. 

• Groww has gained active user market share and has reached to 28.3% in FY2026. 

• Revenue diversification efforts to drive over ~20% revenue CAGR through FY2028E. 

• MTF book grew 22% qoq to ~Rs2,700 crores. 

• Revenue diversification efforts to drive over ~20% revenue CAGR through FY2028E. 

  Negatives: 

• Consolidated EBITDA includes ~Rs 30 crores loss in wealth and AMC units in Q4FY26. 
 
 
 

   ` ` 

` 
 
 
 

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 
 
 
  

Q4FY26 Result Update 

Current Market Price (CMP) 
Rs.185 

                          Fair Value (FV) 
Rs.220 

Billionbrains Garage Ventures (GROWW) - BUY 
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Rationale: 
• ICICI Bank delivered 8% yoy earnings growth in Q4FY26 led by a sharp yoy decline in 

provisions. 

• Headline loan growth (16% yoy) and deposit growth (11% yoy) have improved, but 
operating profit growth was weak (3% yoy). 

• Asset quality indicators stayed stable. 

• As a sector leader, ICICI Bank has to deal with elevated expectations that are challenging 
to meet. 

• We like balance sheet resilience over growth. Retain BUY with an FV of Rs1,800 
(unchanged). 

  Positives: 

• Gross Non Performing Loans (NPL) ratio declined ~10 bps qoq to 1.4%, while Net NPL 
ratio was flat qoq at 0.4%. 

• Net slippage ratio stood at 0.3% (against 0.6% in Q3FY26 and 0.4% in Q4FY25). 

• Growth in on-book advances stood at 16% yoy, while total advances (including 
BRDS/IBPS) stood at 14% yoy 

• Deposit growth improves (quarterly average balances up 11% yoy). 

• Overall reported Net Interest Margin (NIM) was flat qoq at 4.3%. Management 
indicated that it expects NIM to be broadly around current level over the near term. 

• Subsidiary performance continues to be stable overall. 

  Negatives: 

• Management indicated that the conflict in West Asia has clouded the outlook for credit 
growth in the banking system. 

• The sluggishness in savings a/c deposits has been due to decline in institutional savings. 
 
 
 

   ` ` 

` 
 
 
 

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 

Q4FY26 Result Update 

Current Market Price (CMP) 
Rs.1,256 

                          Fair Value (FV) 
Rs.1,800 

ICICI Bank (ICICIBC) - BUY 
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Rationale: 
• JSTL’s Q4FY26 consolidated adjusted EBITDA was ahead of our estimates, led by higher 

realizations.  

• India steel margins were at Rs12,286 (+45% qoq) and we expect a further increase in 
Q1FY27, led by higher prices, partially offset by higher costs.  

• The conclusion of the first tranche of the BPSL JV transaction led to significant 
deleveraging for JSTL in FY26.  

• JSTL has announced additional brownfield expansion and is likely to reach 49/62 mtpa 
capacity by FY30E/32E.  

• A strong capacity addition pipeline and efficient execution should support a 10% CAGR 
in steel sales volumes for JSTL in the next 3-5 years.  

• We raise earnings and revise the FV to Rs1,450. Maintain ADD. 

  Positives: 

• JSTL’s consolidated adj. EBITDA of Rs9710 cr (+50% yoy, +47% qoq) was ahead of 
estimates. 

• JSTL's EBITDA/ton increased sequentially on higher prices. 

• Growth visibility increases after announced JVs with JFE and POSCO. 

• Margins to further improve in Q1FY27.  

• JSTL's net debt decreased qoq on BPSL deconsolidation. 

  Negatives: 

• International subsidiaries witnessed EBITDA decline on shutdown in Ohio. 

(CAGR - Compound Annual Growth Rate, EBITDA -  Earnings Before Interest, Taxes, Depreciation, and Amortization, EPS- 
Earning Per Share,) 
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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.1278 

                          Fair Value (FV) 
Rs.1450 

JSW Steel (JSTL) - ADD 

) - SELL 
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Rationale: 
• Titan’s execution improved through FY26. 

• Stronger market share & margin resilience despite unprecedented gold price inflation. 

• There are stabilization and a gradual recovery in studded jewelry growth. 

• We believe that Titan is well positioned to navigate any short-term government 
measures aimed at curbing gold imports. 

• We view the recent weakness in the stock price as an opportunity to accumulate. 

• We upgrade Titan to ADD from REDUCE with an unchanged FV of Rs4,725 (55x Jun-28E 
PE) driven by improving execution and easing LGD concerns. 

  Positives: 

• LGDs have had limited impact in India so far. 

• TMZ studded jewelry growth gradually converging with plain gold jewelry growth. 

• Impressive jewelry EBIT margin print in H2 despite headwind. 

• Tanishq increased gold exchange to 52-53% of total gold procurement in Q4, up 800-
1,000 bps yoy and it aims to raise this further to 60%. 

• Titan should still be able to deliver its 15-20% jewelry sales CAGR guidance. 

• Tanishq’s strong start to FY27E (per our channel checks) presents upside risk to our 
FY27E domestic TMZ jewelry sales growth of 18%. 

  Negatives: 

• GM pressure in the studded segment due to higher gold price. 

• Estimate sharp margin decline in overseas jewelry business in FY27E on W.Asia conflict. 

(EBITDA: Earnings before Interest, tax, Depreciation and Amortization, CAGR: Compound annual growth rate, EBIT: Earnings before 

Interest & tax, PE: Price to Earnings, GM: Gross Margin, TMZ: Tanishq, Mia, and Zoya W.Asia: West Asia, LGD: Lab Grown Diamon) 
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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 

Company Update 

Current Market Price (CMP) 
Rs.4,075 

                          Fair Value (FV) 
Rs.4,725 

Titan Company (TTAN) - ADD 
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Rationale: 
• Q4FY26 EBITDA was 0.6% above our estimates, driven by better-than-expected ASPs 

and lower-than-expected other expenses, offset by higher-than-expected staff costs. 

• We believe domestic 2W demand trends should sustain momentum in coming quarters. 

• We expect TVS Motor to continue to outperform and gain market share. 

• We expect export growth momentum to sustain in FY27E. 

• We are building in 11% volume CAGR over FY26-29E for the company. 

• We increase our FY27-28E EBITDA estimates by 0-3% on higher volume assumptions. 

• We retain our ADD rating with an FV of Rs3,925 based on the DCF methodology. 
 

  Positives: 

• Revenues increased 34% yoy, led by 28% yoy increase in volumes. 

• EBITDA margin was 13.1% (+60 bps yoy adjusted for PLI), in line with our estimates. 

• Company maintains leadership in the EV 2W segment; network expansion to propel 
growth in EV 3W. 
 

  Negatives: 

• Adjusted PAT was Rs998 cr, 4% below estimates (lower-than-expected other income). 

• Sharp rally in raw material prices and crude oil derivatives pose cost headwind. 

• Subsidiary EBIT loss (excluding TVS Credit Services) stood at Rs350 cr (higher yoy). 

(EBITDA: Earnings Before Interest, Tax, Depreciation and Amortization; ASP: Average Selling Price; EV: Electric Vehicle; DCF: 
Discounted Cash Flow; CAGR: Compound Annual Growth Rate; 2W: Two-Wheeler; 3W: Three-Wheeler; PLI: Production Linked 
Incentive; PAT: Profit After Tax; EBIT: Earnings Before Interest and Tax) 

 
 
 

   ` ` 

` 
 
 
 

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  

Q4FY26 Result Update 

Current Market Price (CMP) 
Rs.3,356 

                          Fair Value (FV) 
Rs.3,925 

TVS Motor (TVSL) - ADD 
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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. 

FUNDAMENTAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Shrikant Chouhan  Arun Agarwal Amit Agarwal, CFA  

Head of Research Auto & Auto Ancillary, Building Material, Transportation, Paints, FMCG   

shrikant.chouhan@kotak.com Cement, Consumer Durable agarwal.amit@kotak.com 

+91 22 6218 5408 arun.agarwal@kotak.com +91 22 6218 6439  

 +91 22 6218 6443   

Rini Mehta Sumit Pokharna Veer Trivedi 

Research Analyst Oil and Gas, Information Tech BFSI 

rini.mehta@kotak.com sumit.pokharna@kotak.com veer.trivedi@kotak.com 

+91 22 6218 6433 +91 22 6218 6438 +91 22 6218 6432 

Pankaj Kumar Amarjeet Maurya Gaurav Bhandari  

Construction, Capital Goods & Midcaps Internet Software & Services Research Analyst 

pankajr.kumar@kotak.com  amarjeet.maurya@kotak.com bhandari.gaurav@kotak.com 

+91 22 6218 5498 +91 22 6218 6427 +91 22 6218 6440 

  

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: 

Amber Enterprises, HDFC Bank, Mahindra & Mahindra, Vedanta - 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, enlistment of KSL (RA) with Exchange 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 of KSL (RA) with Exchange 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.kotakneo.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.kotakneo.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.kotakneo.com/disclaimer/ 
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