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MARKET OUTLOOK FOR NOVEMBER 2025    

Nifty Gain in October Amid Earnings Stability and Trade Optimism  

The Nifty-50 Index gained 4.5% in October 2025, while the Nifty Midcap and Smallcap indices 
rose 5.8% and 4.7%, respectively. In the first half of the month, Indian equities were supported 
by optimism around a steady Q2FY26 performance, particularly in IT services, as investors 
priced in quarterly business updates across sectors. Market expectations were largely met, with 
TCS posting a modest beat and Tata Elxsi delivering an in-line quarter. Sentiment improved 
further in the second half, driven by reports of a potential India–US trade deal that could lead to 
a sharp reduction in US tariffs, alongside broadly stable earnings trends. Sector-wise, Realty 
(+9.2%), Infrastructure (+6.2%), IT (+6.1%), Metals (+5.7%), Banks (+5.7%), Energy (+3.6%), 
Pharma (+3.4%), FMCG (+2.7%) and Autos (+1.0%) all ended in the green, reflecting broad-based 
market strength. 

RBI MPC opts to wait and watch; room for further easing 

The RBI MPC unanimously kept the policy repo rate unchanged at 5.5% while maintaining the 
stance at “neutral”. The MSF (Marginal Standing Facility) rate and SDF (Standing Deposit 
Facility) rate were unchanged at 5.75% and 5.25% respectively. The RBI’s October policy meeting 
was relatively dovish compared to the August policy, as scope for additional rate cuts remained 
on the cards based on the evolving growth-inflation dynamics. Given the pause in the October 
policy, the RBI’s focus continues to be on the complete transmission of the past policy actions 
while remaining wary of the upside risks to inflation in FY27. Given benign food prices and GST 
cuts-led softening inflation amid external headwinds from tariff and trade-related issues, we 
continue to see scope for additional rate cuts of 25-50 bps to support growth. However, the 
timing and quantum of cuts will be the pivotal decision on the RBI’s part to ensure a maximal 
impact of any further monetary easing 

Cycle Continued space for rate cuts as inflation moderates further 

CPI inflation moderated to 1.5% in September on the back of food price contraction, while core 
inflation firmed up to 4.5% due to a sharp uptrend in bullion prices. The impact of the GST rate 
cuts was visible with partial passthrough across select items in the CPI basket. The October 
print is likely to reflect the remainder of the transient impact of the GST cuts. We revise our FY26 
inflation estimate to 2.1% (earlier: 2%) and FY27 estimate to 4.1% (earlier: 4%). Given the growth-
inflation mix, there remains space for additional rate cuts of 25-50 bps in the subsequent policy 
meetings. 

India trade: Gold-led widening in trade deficit 

India’s goods trade deficit widened sharply to US$32 bn in September - the highest in the past 
year—driven by a surge in gold imports. After frontloading, exports to the US continue to drop 
for four months in a row. The services trade marginally declined to US$15.5 bn. We maintain 
our FY26 CAD/GDP estimate at 1% and expect the downside to INR to be capped with active 
RBI intervention and a soft US dollar. 

IIP growth slows to a three-month low of 4% 

India’s industrial output grew 4% year-on-year in September, driven by a robust 4.8% rise in 
manufacturing activity. The performance marks an improvement over last year, though growth 
in core industries moderated sharply. Mining and electricity production also posted modest 
gains, reflecting steady but uneven momentum in industrial activity. 
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Global Central Banks Policy: 

◼ The Federal Reserve lowered the policy rate by 25 bps to 3.75–4.00%, its second cut this 
year, as signs of a softer labour market and increased economic uncertainty emerged. 
Inflation remains above the 2% goal, but the Fed opted to support growth while announcing 
plans to halt balance sheet reduction from December. Chair Powell emphasized that policy 
decisions will remain data-dependent, noting that another rate cut in December is not 
assured. The overall tone was cautious, suggesting the Fed may pause if economic 
conditions stabilize. 

◼ The Bank of Japan is expected to remain on hold at 0.5% even as the incoming new Prime 
Minister Takaichi advocates for easier monetary policy. A weakening yen may nudge the BOJ 
to keep its tone hawkish. Markets price in two hikes by the BOJ over the next twelve months. 

◼ The ECB is expected to hold rates steady this week as inflation remains subdued. The GDP 
print for Q3CY25 (consensus 0.1%) is expected to throw light on the impact of the tariffs on 
economic activity in Europe. 

Outlook and Valuation  

India continues to be one of the world’s fastest-growing major economies, making it an 
attractive investment destination for global investors. We remain confident about India’s long-
term growth potential but suggest a cautiously optimistic approach to the market. In our view, 
(1) a stable macro and a supportive policy environment in the form of (a) income tax and GST 
rate cuts and (b) 100 bps monetary policy rate cut and (2) sector specific factors in banks, oil, 
gas & consumable fuels and telecommunications will likely drive earnings recovery, partly 
overcoming current weak trends.  

We expect Nifty-50 EPS at Rs1,281 in FY27E and Rs1,460 in FY28E. Based on these estimates, 
the Nifty-50 is trading at 20.3x/17.8x FY27E/FY28E earnings. While valuations remain 
expensive, we recommend continuing to invest on market dips with a medium- to long-term 
view. Preferred sectors include BFSI, Capital Markets, Metals, and Healthcare. 

Key Risk 

◼ Global growth slowdown or recession in key economies 

◼ High commodity prices could impact economy  

◼ Geopolitical risk 

◼ Uncertainty from tariff war 

 

 
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 

Coforge BUY  1,778   2,050   59,495  54.6 64.1 29.7 17.5 32.6 27.7 7.8 7.3 25.2 27.4 

Jindal Steel BUY  1,067   1,260   1,08,823  85.9 115.5 67.3 34.4 12.4 9.2 1.8 1.5 15.6 17.8 

Leela Palaces Hotel ADD  432   485   14,425  12.8 16.9 24.9 32.3 33.9 25.6 2.1 2.0 6.4 7.9 

L&T ADD  4,031   4,200   5,54,473  165.2 196.4 25.2 18.9 24.4 20.5 5.2 4.5 23.0 23.5 

Union Bank BUY  149   175   1,13,489  22.5 23.5 0.9 4.8 6.6 6.3 0.9 0.8 12.9 12.2 

Source: Kotak Institutional Equities Research; NSE; * The above valuation summary is based on prices as on 1st September 2025    
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Exhibit 1: World Indices Performance – For month of October 2025 (%) 

 

Source: Bloomberg 

Exhibit 2: Sectoral Indices Performance in the month of October 2025 (%) 

 

Source: Bloomberg 
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Exhibit 3: Key Economic Calendar for India, US and Europe for November 2025  

Date Event 

India  

3-Nov-25 HSBC India PMI Mfg 

3-Nov-25 HSBC India PMI Composite 

6-Nov-25 HSBC India PMI Services 

7-Nov-25 Foreign Exchange Reserves 

12-Nov-25 CPI YoY 

14-Nov-25 Wholesale Prices YoY 

14-Nov-25 Foreign Exchange Reserves 

14-Nov-25 Trade Balance 

17-Nov-25 Unemployment Rate 

28-Nov-25 Industrial Production YoY 

28-Nov-25 GDP YoY 

US  

3-Nov-25 S&P Global US Manufacturing PMI 

4-Nov-25 Trade Balance 

4-Nov-25 Factory Orders 

7-Nov-25 Unemployment Rate 

8-Nov-25 Consumer Credit 

13-Nov-25 CPI MoM 

13-Nov-25 CPI YoY 

14-Nov-25 Federal Budget Balance 

18-Nov-25 Manufacturing (SIC) Production 

18-Nov-25 Capacity Utilization 

20-Nov-25 FOMC Meeting Minutes 

26-Nov-25 Initial Jobless Claims 

26-Nov-25 GDP Annualized QoQ 

26-Nov-25 GDP Price Index 

26-Nov-25 Personal Income 

26-Nov-25 Core PCE Price Index MoM 

26-Nov-25 Core PCE Price Index YoY 

Eurozone   

3-Nov-25 HCOB France Manufacturing PMI 

3-Nov-25 HCOB Germany Manufacturing PMI 

3-Nov-25 S&P Global Greece Manufacturing PMI 

3-Nov-25 HCOB Eurozone Manufacturing PMI 

4-Nov-25 Unemployment Change 

4-Nov-25 Trade Balance 

5-Nov-25 Industrial Production YoY 

13-Nov-25 Current Account Balance 

13-Nov-25 CPI EU Harmonized MoM 

13-Nov-25 CPI EU Harmonized YoY 

14-Nov-25 Trade Balance EU 

19-Nov-25 CPI Core YoY 

20-Nov-25 Unemployment Rate 

20-Nov-25 Consumer Confidence Index 

20-Nov-25 Trade Balance 

20-Nov-25 Consumer Confidence Index 

21-Nov-25 HCOB Eurozone Manufacturing PMI 

21-Nov-25 HCOB Eurozone Services PMI 

21-Nov-25 HCOB Eurozone Composite PMI 

27-Nov-25 GDP YoY 

28-Nov-25 CPI EU Harmonized MoM 

28-Nov-25 CPI EU Harmonized YoY 

28-Nov-25 CPI EU Harmonized MoM 

28-Nov-25 CPI EU Harmonized YoY 

Source: Bloomberg 

 



  

Dated: 31 Oct 2025 
  
 
 
 
 
 
 

 

 

Rationale: 
• Coforge reported another quarter of strong, broad-based growth.  

• Further increase in EBIT margin to 14%; aspires 14% FY26 EBIT margin. 

• Deal-win momentum slows down; robust growth in executable order book. 

• We believe Coforge will lead growth in FY26 on the back of the Sabre deal and healthy 
momentum in the rest of the business.  

• We expect Coforge to benefit from the adoption of new technologies such as AI, gain 
share from incumbents and consistently maintain a high growth profile.  

• We value Coforge at an unchanged 33x multiple & roll over to Sep’27E EPS, leading to 
a revised FV of Rs2,050 (Rs1,900 earlier).  

• We expect Coforge to be among the growth leaders in the medium- to long-term. 
 

  Positives: 

• Coforge reported revenues of $46.2 cr, up 4.5% qoq & 26.6% yoy in US$ terms. 

• The growth of 5.9% qoq in c/c was in line with our estimate of 6%. 

• Adjusted EBIT margin up 90 bps qoq to 14%, 80 bps above our estimate of 13.2%. 

     Negatives: 

• Intelligent automation service-line declined 1.8% qoq. 

• The attrition rate increased 10 bps qoq to 11.4%. 

• EBIT Margins will decline in Q3FY26 due to wage hikes. 

EBIT: Earnings Before Interest and Tax. EPS: Earnings Per Share. 
 
 
 

   ` ` 

` 
 
 
 

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 

Q2FY26 Result Update 

Current Market Price (CMP) 
Rs.1778 

                          Fair Value (FV) 
Rs.2050 

Coforge (COFORGE) - BUY 
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Dated: 31 Oct 2025 

  
 
 
 
 
 
 

 

 

Rationale: 
• JSP’s Q2FY26 adjusted EBITDA came 4% below our estimates on higher costs, partially 

offset by better realizations and volumes.  

• JSP successfully commissioned Phase-1 of its BF/BOF expansion of 4.6/3 mtpa capacity 
in Q2FY26, with Phase-2 of its expansion on track to complete in 1HFY27E.  

• We estimate a strong 21%/30% EBITDA/EPS CAGR over FY25-28E on volume ramp-up 
and margin expansion.  

• A recovery in domestic steel prices after the festive season should aid margins in 2HFY26.  

• We trim earnings and revise Fair Value to Rs1,260 on rollover. Maintain BUY. 

 
 

  Positives: 

• Combination of improved prices and range-bound costs should improve margins in 
2HFY26E. 

• Management maintained previous guidance of 9-10 mn tons of production and 8.5-9 
mn tons of sales in FY26. 

• Net debt decreased qoq to Rs14160 cr in Q2FY26 (Rs144 bn in Q1FY26). 

     Negatives: 

• EBITDA miss on higher costs partially offset by better realizations and volumes. 

• Sales volumes decreased 1.6% qoq to 1.87 mn tons (+1.1% yoy), and were impacted by 
seasonality and lower production. 

 
 
 

   ` ` 

` 
 
 
 

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 
 
 
 
 

Q2FY26 Result Update 

Current Market Price (CMP) 
Rs.1067 

                          Fair Value (FV) 
Rs.1260 

Jindal Steel (JINDALST) - BUY 

 

 

(CAGR - Compound Annual Growth Rate, EBITDA -  Earnings Before Interest, Taxes, Depreciation, and Amortization, EPS- Earning 
Per Share) 
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Dated: 31 Oct 2025 
  
 
 
 
 
 
 

 

 

Rationale: 
• L&T reported a 4-5% miss across key metrics on transient issues, yielding unchanged 

growth/margin guidance. 

• Reported another quarter of strong order inflows, coupled with a strong prospect 
pipeline still left for H2, led to L&T upgrading its order inflow growth guidance. 

• Our assessment of competition, customer commentary and improved positioning of 
L&T in large-sized orders lends comfort. 

• Prospects of capital allocation exist across segments (new energy, precision electronics, 
defense). 

• We increase FY26-28 order estimates by 5-9% & FY27/28 core E&C estimates by 3-5%. 

• We roll forward to an FV of Rs4,200 from Rs3,850 at December 2027 SoTP and build in 
a 0.5X higher multiple (23X) on core E&C earnings. ADD stays. 

  Positives: 

• Order Backlog grows ~30% yoy, strong pipeline and good positioning augurs well. 

• Core E&C order inflows grew 54% yoy in Q2FY26 and 48% in H1FY26. 

• Order backlog crosses at Rs6.13 lakh cr comprises 46% share of overseas. 

• Order pipeline remains strong at Rs10.4 lakh cr +28% yoy. 

• Maintained 15% yoy growth guidance for group revenues and 8.5% full-year EBITDA 
margin for core business. 

   Negatives: 

• Core E&C revenue/EBITDA grew a modest 10%/12% yoy. 

• Q2FY26: 4-5% miss driven by transient weakness execution and margin. 

(E&C: Engineering & construction, EBITDA: Earnings before Interest, tax, Depreciation and Amortization, PAT: Profit aft tax, SoTP: Sum of the 
parts) 
 
 
 

   ` ` 

` 
 
 
 

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 

Q2FY26 Result Update 

Current Market Price (CMP) 
Rs.4,031 

                          Fair Value (FV) 
Rs. 4,200 

Larsen & Toubro (LT) – ADD 
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Dated: 31st Oct 2025 
  
 
 
 
 
 
 

 

 

Rationale: 
• Leela’s operational performance during the quarter remains healthy. 

• City hotels within the owned portfolio lead RevPAR growth for Leela. 

• Leela has approved the acquisition of a 25% stake in a 546-key luxury resort in Dubai 
at 12.8x CY25 (7x on CY30) EV/EBITDA. 

• BKC restructuring–office to be demerged; Leela to only own 50% stake in the hotel. 

• We expect earnings per share (EPS) of Rs10.2 in FY26E and Rs12.8 in FY27E.  

• Maintain ADD with a revised DCF-based FV of Rs485 (Rs475 earlier), as we roll forward 
to September 2027E. 

 

  Positives: 

• Leela reported consolidated Q2FY26 revenue of Rs311 cr (+9% yoy, +13% qoq). 

• EBITDA was Rs138 cr (+12% yoy, +36% qoq). 

• PAT was Rs77.1 cr (Rs50.9 cr loss in Q2FY25 and Rs8.6 cr profit in Q1FY26). 

• ARR: 7% yoy increase to Rs19,290/day; Occupancy: 380 bps yoy improvement to 69%. 

• Healthy earnings growth on the back of 13% yoy RevPAR growth. 

     Negatives: 

• Net debt increased to Rs400 cr as of Sep 2025, from Rs230 cr as of June 2025. 

• We marginally lower our margin assumptions. 

(RevPar: Revenue Per Available Room; EV: Enterprise Value; EBITDA: Earnings Before Interest, Taxes, Depreciation, and 
Amortization; ARR: Average Room Rate; PAT: Profit After Tax; DCF: Discounted Cash Flow) 

 
 
 
 

   ` ` 
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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.432 

                          Fair Value (FV) 
Rs.485 

Leela Palaces Hotels & Resorts (THELEELA) - ADD 
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 Dated: 31st Oct 2025 

  
 
 
 
 
 
 

 

Rationale: 
• Union Bank reported a 10% yoy earnings decline in 2QFY26, led by ~15% yoy decrease 

in pre-provisioning operating profit (PPOP).  

• Return on Assets (RoA) was 1.2%; Return on Equity (RoE) was 14%. 

• Gross slippages stood at ~1%. Credit cost was 0.6%. 

• We retain BUY rating with a Fair Value of Rs175 (Rs170 earlier), given the stable 
outlook on asset quality, healthy return ratios and inexpensive valuations. 

  Positives: 

• GNPL ratio declined ~20 bps qoq, while net NPL ratio was broadly flat qoq at 0.6%. 

• Slippage ratio was low at 0.9%. 

• Credit Deposit ratio remains comfortable at 79% (76% for domestic). 

• Common Equity Tier 1 ratio also remains comfortable at ~14%. 

• We expect the bank to continue delivering healthy RoE. 

     Negatives: 

• Business momentum remained soft (5% yoy loan growth and 2% yoy deposit growth). 

• Non-interest income declined 6% yoy, driven by ~35% yoy decline in recoveries. 

• NIM (reported) declined ~10 bps qoq. Trend in NIM was similar to peer PSU banks, we 
expected it to be better. 

 
 
 
 

   ` ` 

` 
 
 
 

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 
 
 
 
 
 
 

Q2FY26 Result Update 

Current Market Price (CMP) 
Rs.149 

                          Fair Value (FV) 
Rs.175 

Union Bank (UNBK) - BUY 
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RATING SCALE (PRIVATE CLIENT GROUP)  

Definitions of ratings 

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

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

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

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

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

  The report has been prepared for information purposes only.  

SUBSCRIBE  – We advise investor to subscribe to the IPO. 

RS – Rating Suspended. Kotak Securities has suspended the investment rating and price target 

for this stock, either because there is not a sufficient fundamental basis for determining, 

or there are legal, regulatory or policy constraints around publishing, an investment rating 

or target. The previous investment rating and price target, if any, are no longer in effect 

for this stock and should not be relied upon. 

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

applicable 

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

NOTE – Our target prices are with a 12-month perspective. Returns stated in the rating scale are 

our internal benchmark. 
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 +91 22 6218 6443   
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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  

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. 
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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 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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