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MARKET OUTLOOK FOR SEPTEMBER 2025

Indian equity markets remain under pressure in August 2025

The Indian equity market was impacted as the US government imposed an additional 25%
penalty on top of 25% tariffs on Indian exports. During the month, the domestic equity
markets saw a rally in consumption-oriented sectors and stocks, after the government
announced plans to rationalize the GST rates. However, the rally fizzled, as markets
weighed the direct and indirect impact of the US imposing high tariff on India. Nifty 50 and
Sensex 30 index posted negative returns of 1.4% and 1.7%, respectively. The correction was
steeper in the Nifty Midcap 100 (-2.9%) and the Nifty Smallcap 100 (-4.1%) indices. Further,
many sectoral indices reported negative returns in excess of 3% for the month. BSE Auto
index was a clear outlier (+5.8%), boosted by expectation of cut in GST rates. In August
2025, most of the global equity market performance saw positive returns. The MSCI World
index (+2.5%) and the MSCI Emerging Market index (+1.2%) outperformed the Indian equity
market in August 2025.

US imposes additional 25% tariff, taking the total tariff to 50%

The US has imposed the additional 25% tariff on India, over and above the reciprocal tariff
of 25%. The cumulative tariff now stands at 50%, that is higher than the tariff imposed on
many other countries by the US. We see this disparity to limit Indian exporters’ ability to
pass on the costs to US importers on categories that faces 50% tariff. India’s exports to the
US were at US$87 bn in FY25 (20% of India’s exports, 2% of GDP and 2% of US imports) and
are dominated by textiles, gems and jewelry (diamonds), pharmaceutical products,
electronics (mobile phones), etc. Of this, the entire non-exempted exports of around US$55
bn could be impacted. There would be sizable direct impact on exports and GDP growth if
these tariffs sustain. Export losses would potentially widen the CAD/GDP and have some
impact on GDP growth. While the effective tariff rate is lower at ~33% (due to
exemptions/differential tariffs), we estimate an annualized 50-100 bps impact on India’s
real GDP growth if the elevated tariffs sustain. Frontloading of exports to the US so far this
fiscal, would likely cushion the impact to some extent in FY26E. With employment and
growth at risk, the government may focus on sector specific schemes aimed at credit
availability and export incentives.

India’s Q1FY26 GDP higher; outlook clouded

India’s Q1FY26 GDP print of 7.8% largely reflected a low deflator and was ahead of the
consensus estimates. The growth was broad-based, with investment growth at 7.8%,
private consumption growth at 7% and government consumption growth at 7.4%.
Agriculture sector growth slowed down to 3.7%, but a good monsoon season, healthy
reservoir levels and crop sowing progress keeps the outlook stable. Industry growth of 6.3%
was led by manufacturing and construction and services growth was strong at 9.3%. We
expect the impact of the 50% US tariffs to reflect largely from Q3FY26 onwards. The outlook
for growth remains mixed amid uncertainty from elevated tariffs and the related risks.
However, there are factors expected to cushion the impact to some extent including income
tax cut announced earlier, the recent announcement of possible GST rate rationalization
and fiscal-monetary policy. The RBI, in its August 2025 monetary policy, maintained the
FY26 real GDP growth estimate at 6.5%. The RBI sees the domestic economic growth to be
driven largely by resilient rural demand and buoyant government capex. We estimate India’s
real GDP at 6.5% for FY26E and FY27E.

S&P upgrades India sovereign rating

The S&P Global has raised India’s long-term sovereign credit rating to 'BBB' (from 'BBB-'),
with the short-term rating upgraded to 'A-2' (from 'A-3'), while keeping the rating outlook
stable. S&P had last upgraded India in January 2007 to ‘BBB-, and this rating upgrade
comes after 18-year period. The recent upgrade was driven by the government's
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commitment to fiscal consolidation while continuing productive infrastructure spending.
Meanwhile, in a recent update, Fitch Ratings has affirmed India's Long-Term Foreign-
Currency Issuer Default Rating (IDR) at 'BBB-' with a Stable Outlook. ‘BBB” rating by S&P
puts India one level higher than other major rating agencies' ratings.

Government proposes GST changes to support consumption, strengthen economy

The Prime Minister has announced the next-generation GST reforms, with an emphasis on
structural simplification, rate rationalization and ease of doing business. The planned GST
rationalization is a constructive step toward boosting demand. For the automobile sector,
the potential GST cuts would lower on-road prices across segments. Lower prices would
likely support demand recovery, and the impact is expected to be felt more in the mass-
market segment. Auto ancillaries would also gain from the potential GST cut, though the
impact would differ based on the geographical exposure. In the consumer durable sectors,
certain product categories (including room air conditioners) attract 28% GST rate; thereby
tax rationalization would be positive for companies having revenue exposure to these
segments/categories. Cement sector may see limited benefit given low price elasticity. The
impact of potential lower GST rates on demand for goods or profitability of companies will
depend on the extent of pass-through by companies. The GST council will meet on 3-4
September 2025.

India’s inflation trends lower, likely to reverse in H2FY26/FY27

India’s CPI inflation in July 2025 decelerated further to 1.6%, with continued moderation in
food prices. Food inflation declined 1.8% in July 2025. Core inflation declined from 4.4% in
June 2025 to 4.1% in July 2025. Both rural and urban inflation have eased significantly. The
RBI's inflation trajectory remains benign on account of steady monsoons, robust
agricultural prospects, surplus reservoir levels and favorable base effects. After expected
bottoming in Q2FY26E, the inflation trajectory is expected to reverse in H2FY26/FY27 due
to an unfavorable base effect and elevated core inflation (due to accommodative fiscal and
monetary policy measures). We expect CPl inflation at 2.6% in FY26E (RBI estimate is 3.1%)
and 4.8% in FY27E.

RBI pauses rate cut in August 2025 policy; slim chances for further rate cuts in FY26

After the combined rate cuts of 100 bps in the past three policy meetings, the RBI took a
pause and kept the repo rate unchanged at 5.5% in its August 2025 monetary policy
meeting. The focus now is on the transmission of the front-loaded cuts. With the RBI
pausing in August 2025, the bar for further rate cuts has moved higher, especially with
Q4FY26/Q1FY27 inflation estimates expected to inch upwards. We expect a likely
prolonged pause, with incremental rate cuts possible if the growth outlook weakens and/or
FY27 inflation estimates start getting revised lower. Further easing of interest rates would
also depend on adverse growth impact due to higher US tariffs and aggressive policy easing
by the US Fed from the September policy.

Monsoon picks up momentum in August

Cumulative rainfall in this monsoon season has been ~6% above long-term average. On a
cumulative basis, rainfall has been above normal in North, West, Central and South India
while below normal in East India. As of third week of August, the total kharif acreage was
3.4% higher than the same period last year. Overall basins and reservoirs levels are ~21%
above the long-term average. The Indian Meteorological Department (IMD) has earlier
forecasted that the southwest monsoon (June 2025 to September 2025) for India is most
likely to be above normal this year that bodes well for the agricultural sector and food
prices.
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Q1FY26 result review

In Q1FY26, the adjusted net profits of the Nifty-50 Index grew 7.5% yoy compared to our
expectations of 4% yoy growth. For the BSE-30 Index, the adjusted net profits increased
11.2% yoy, our expectation was 6.3% yoy growth. Q1FY26 saw continued weakness in
consumer demand, while investment growth moderated. Automobile volumes were weak
across categories, with two-wheeler, commercial vehicle and passenger vehicle segments
reporting weak volume growth during the quarter. Banks saw further weakness in credit
growth, moderation in NIMs and some stress in a few segments. Q1FY26 was a challenging
quarter for a number of NBFCs, with companies reporting lower credit growth and higher
slippage, especially in the MSME segment. Capital goods companies reported modest
domestic revenue growth, while order inflows moderated from elevated levels. Consumer
companies saw continued weakness in volume growth and weak margins in Q1FY26.
Cement companies reported a modest yoy volume growth, but realizations increased
sharply. Strong realizations and weakness in fuel & power costs led to sharp improvement
in profitability for cement companies. IT companies continued to experience demand
headwinds. Most large IT companies reported weak revenue growth in Q1FY26 and deal
wins moderated further. IT services companies also witnessed headwinds to their
profitability. For pharma companies, domestic revenues saw strong growth, but exports
markets witnessed weak growth during the quarter. Pan-Indian real estate companies
reported strong growth in pre-sales across geographies.

India Macro Data:

Index of Industrial Production (IIP): In July 2025, the IIP growth was 3.5% as compared
with 1.5% growth seen in June 2025. The manufacturing production growth was 5.4%,
electricity at 0.6% and mining declined 7.2%. Infrastructure output (weight of 40.3% in IIP)
growth in July 2025 was at 2% (June: 2.2%).

Trade Deficit: For the month of July 2025, India’s goods trade deficit widened, led by
increase in imports as compared with June 2025. The US' reciprocal tariff of 25% on Indian
exports, and the additional penal 25% tariff, would exert pressure on goods exports. For
now, we maintain our FY26 CAD/GDP estimate at 1%. However, if price elasticity is high,
and/or reciprocal tariff increases further, and/or Indian exporters lose significant market
share to others, CAD/GDP could widen to 1.5-2% in FY26 on a pro rata basis.

Fiscal Deficit: Center’s fiscal deficit in 4MFY26 picked up to 30% of FY26BE, continued to
be driven by weak tax collections and a strong pace in expenditure. Currently, we maintain
our FY26E GFD/GDP at 4.4% and remain watchful.

Global growth outlook: Moderate slowdown in CY25

We see a moderate slowdown in global GDP growth in CY25 due to weak household
sentiment in most of the major economies and a fragile investment outlook due to unstable
geopolitical and trade conditions. We do not see sufficient triggers for a recovery in global
growth given various challenges in the major economies, as China grapples with deflation,
weak household demand and declining real estate demand, Europe has been facing weak
demand and high employment and the US is seeing declining household confidence,
weakening employment conditions and weak real estate demand. US inflation has been
steady in the past few months but is still above the 2% target of the US Fed but it may inch
over the next few months as the high reciprocal tariffs come into effect. The minutes of the
meeting of the July Fed FOMC meeting were hawkish, where most members showed
concern over inflation rising due to the impact of tariffs. However, Fed Chair Powell’'s
Jackson Hole address sounded more dovish opening the room for a September rate cut.
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Outlook and Valuation

Due to higher tariffs, there are challenges that include risk to global GDP growth and its
impact on the domestic economy. However, India’s domestic growth drivers could partly
cushion external uncertainties. We see few triggers for consumption recovery including
lower food and overall inflation, income tax cuts in the FY26 budget, potential GST rate cuts
on household goods and the 100bps interest rate cut done by the RBI. In the case of
investment, we see a moderate slowdown in investment demand. We expect exports to be
sluggish due to weak global growth and higher tariffs on India. GST rationalization could
potentially boost demand for certain consumption items with low fiscal impact and keep
few sectors like autos and other consumption sectors in focus. The full pass-through of
potential GST rationalization would also have a disinflationary impact. Good monsoons are
positive for rural economy and rural dependent sectors (including tractors, two-wheeler,
FMGC, agrochemicals, etc). Rural-focused MFI's and NBFCs can also benefit from healthy
agriculture sector growth. FPIs have been cautious on the market for the past several
months. The Indian market appears to trade at fair valuations. The correction in the market
could be used to add quality companies with reasonable valuations from a long-term
investment view. We expect net profits of the Nifty 50 Index to grow by 9.5% in FY26E and
by 17.6% in FY27E. Nifty 50 index trades at a PE of 22.4x on FY26E and 18.9x FY27E
earnings.

Key Risk

m Global growth slowdown

m High commodity prices could impact economy and earnings in some sectors
m Further escalation of geo-political tensions
[

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) (Rscr) FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

Amber Enterprises
HDFC Life Insurance Co

ADD 7631 8900 25,862 139 196 956 417 550 3838 9.5 7.6 189 21.8
BUY 782 925 168,513 98 113 157 155 802 694 1038 9.1 13.9 15.0

Samhi Hotels BUY 214 275 4,727 89 121 873 36.6 24.1 17.6 3.6 3.1 16.1 192
SH Kelkar and Company BUY 254 430 3,513 11.0 156 13.1 415 231 16.3 2.5 2.2 11.4 145
Thermax ADD 3211 3900 38,256 643 808 155 256 499 398 6.6 5.8 13.9 156

Source: Kotak Institutional Equities Research; NSE; * The above valuation summary is based on prices as on 15t September 2025
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Sectoral Indices Performance in the month of August 2025 (%)
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@ kotak securities Dated: 1 Sep 2025

Thermax (TMX) — ADD

Result Update

Current Market Price (CMP) Fair Value (FV)
Rs.3,211 Rs.3,900

Rationale:

Q1FY26: Sharp EBITDA miss on execution deferrals and related margin impact.

Improving cost competitiveness and a growing pipeline of industrial infra and
industrial products enthuses.

Chemicals hold bigger growth potential, though a few hurdles to cross.
The 5%/3% cut in our FY27/28 estimates is driven more by the chemicals segment.

We raise FV to Rs3,900 from Rs3,800 on factoring incremental supercritical projects.

Q1FY26 Earnings update:

s Positives:

¢ |[nfra segment’s margin improved yoy, helping grow adjusted EBITDA 20%.

e Order pipeline strengthening across industrial infra and products segments.

e TBWES can double its topline with a reasonably sized supercritical boiler order.

e TMX has been actively making partnerships, growth capex & entering new markets.

'® Negatives:

e Key driver of the miss was weak execution in segments with strong order backlog.

(EBITDA: Earnings before interest, tax, depreciation and amortization, TBWES: Thermax Babcock and Wilcox
Energy Solutions)

Click here For detailed report dated 4 August 2025. Note: CMP & valuation may differ due to difference in dates.

This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by

clicking here: https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this
material should take their own professional advice before investing.

Holding Period: 12 months / Disclaimer: https://www.kotaksecurities.com/disclaimer/research/
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@ kotak securities Dated: 1% Sep 2025

S H Kelkar and Company (SHKL) — BUY

Result Update

Current Market Price (CMP) Fair Value (FV)
Rs.254 Rs.430

Rationale:

QoQ increase in operating expense was largely due to INR weakness vs EUR.

Price increases taken in India, combined with moderation in input costs, should help
margins recover in coming quarters.

Growth outlook remains healthy and operating leverage is waiting to play out.

We tweak estimates marginally & roll forward our FV to Rs430 (24X September
2027E EPS) from Rs400. Maintain BUY.

(P/E = Price to Earnings; EPS = Earnings Per Share; CAGR = Compound annual growth rate; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization)

Q1FY26 Result Update:

s Positives:
Q1FY26 revenues, at Rs581 cr, came in a tad higher than pre-announced.
Gross margins expanded 84 bps qoq to 42.6%—an encouraging sign.
Management continues to guide to a longer-term gross margin range of 43-45%.
EBITDA margins expected to strengthen in H2FY26 & more from FY27 onward.
We continue to find the stock attractively valued at 20X FY26E P/E.

One of the rare instances of an Indian company trading cheaper than its peers.

'® Negatives:

e The main negative surprise in the results lay in overhead expenses, with employee costs
higher by 5.4% goqg and other expenses by 7.7% qoq.

Click here For detailed report dated 25 Aug 2025. Note: CMP & valuation may differ due to difference in dates.
]
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by

clicking here: https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this
material should take their own professional advice before investing.

Holding Period: 12 months / Disclaimer: https://www.kotaksecurities.com/disclaimer/research/
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@ kotak securities Dated: 1% Sep 2025

SAMHI Hotels (SAMHI) - BUY

Result Update

Current Market Price (CMP) Target Price
Rs.214 Rs.275

Rationale:

Q1FY26: Modest earnings performance in a tough quarter.
SAMHI reported modest 7% yoy growth in Q1FY26 EBITDA to Rs87.7 cr.
SAMHI now plans to add 596 keys, take the portfolio to 5,402 keys by FY29.
SAMHI is on healthy growth trajectory, led by improvement in room rates/occupancy.
We expect EPS (earnings per share) of Rs8.9 in FY26E and Rs12.1 in FY27E.
e Maintain BUY, with revised DCF-based fair value of Rs275/share.

Q1FY26 Earnings update:

s Positives:
ARR was Rs6,272/day (+11% yoy), coupled with steady 74% occupancy.
Same-store RevPAR stood at Rs4,760/day (+11% yoy).
Finance costs decreased sequentially in Q1FY26 to Rs50.6 cr (-9% yoy, -9% qoq).
Net debt reduced on account of equity infusion of Rs580 cr by GIC.

'® Negatives:
e EBITDA margin was a tad weaker at 32.2% (-63 bps yoy, -590 bps qoq).

(EBITDA - Earnings Before Interest, Taxes, Depreciation and Amortization; RevPar — Revenue Per Available Room; DCF —
Discounted Cash Flow; ARR: Average Room Rate)

Click here For detailed report dated 18th Aug 2025. Note: CMP & valuation may differ due to difference in dates.
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by

clicking here: https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this
material should take their own professional advice before investing.

Holding Period: 12 months / Disclaimer: https://www.kotaksecurities.com/disclaimer/research/
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@ kotak securities Dated: 1% Sep 2025

HDFC Life Insurance (HDFCLIFE) - BUY

Result Update

Current Market Price (CMP) Target Price
Rs. 782 Rs. 925

Rationale:

e HDFC Life’s business performance remains steady, with 13% Annualized Premium
Equivalent (APE) growth and stable margins in Q1FY26.

An interplay of a low 2H base, savings product mix, upside from ULIPs (if any),
increasing rider penetration/protection growth and investments in new business
will drive overall VNB for the year.

Competition in partnership channels and pickup of momentum in agency remain
monitorable.

HDFC Life remains our preferred pick in the private life insurance sector.

Retain BUY with an FV of Rs925.

Q1FY26 Earnings Update:

W Positives:
e The protection business was steady at 14% of APE
e Product-level margins expanded 100 bps.

e HDFC Life reported PAT growth of 14.5% yoy in Q1FY26.

'® Negatives:
e Moderate growth in agency and bancassurance.

e Persistency trends were weak in early bucket but were expected.

Click here For detailed report dated 15th Jul 2025. Note: CMP & valuation may differ due to difference in dates
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report and before
taking any investment decision we request you to refer the detailed report including disclaimers by clicking here:

https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this material should take their
own professional advice before investing.
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Amber Enterprises (AMBER) — ADD

Result Update

Current Market Price (CMP) Target Price
Rs.7631 Rs.8900

Rationale:

® Q1FY26: Amber’s results came in ahead of expectations.
e Strong performance in consumer durables segment despite a weak summer season.
Electronics: Rising ambitions on the back of consistent delivery.

While management shows clear ambition in expanding the electronics business,
execution will remain a key monitorable.

We expect earnings per share (EPS) to grow by 95.6% in FY26E and 41.7% in FY27E.
We revise FY26-28E EPS by 9-15%, with a fair value of Rs8,900 (Rs7,900 earlier).

Q1FY26 Earnings update:

b Positives:
e Revenues stood at Rs3,449 cr (up 44% yoy and 37% ahead of our estimates).
e Reported PAT was Rs104 cr versus our estimate of Rs87 cr.

® The electronics business also posted strong growth (97% yoy growth).

'® Negatives:
e EBITDA margins stood at 7.4%, 60 bps lower than estimates.

e Consumer durables: EBITDA margins down 80 bps due to unfavorable product mix.

(EBITDA: Earnings Before Interest, Tax, Depreciation and Amortization; PAT: Profit After Tax)

Click here For detailed report dated 31st July 2025. Note: CMP & valuation may differ due to difference in dates.
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report
and before taking any investment decision we request you to refer the detailed report including disclaimers by
clicking here: https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this
material should take their own professional advice before investing.
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Definitions of ratings

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

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

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

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

NR - Not Rated. Kotak Securities is not assigning any rating or price target to the stock.
The report has been prepared for information purposes only.

SUBSCRIBE - We advise investor to subscribe to the IPO.

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

target for this stock, either because there is not a sufficient fundamental basis for
determining, or there are legal, regulatory or policy constraints around publishing, an
investment rating or target. The previous investment rating and price target, if any, are
no longer in effect for this stock and should not be relied upon.

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

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

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

are our internal benchmark.
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Disclosure/Disclaimer
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 Commaodity 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 orimposed 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 (i) 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, HDFC Life Insurance - 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.

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.
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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 securites 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.”
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