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MARKET OUTLOOK FOR SEPTEMBER 2021 

Equity markets 
After witnessing a strong run-up in midcap and small cap stocks, Indian Equities saw shifting 
of investor interest towards large cap stocks. In August 2021, the Sensex 30 index and Nifty 
50 index gained 9.4% and 8.7% respectively.  BSE 100 and BSE 200 index gained between 7.4-
7.9% during the month. On the other hand, the BSE midcap reported gains of 3.3%, whereas 
the BSE smallcap index remained almost flat during the same period. Amongst sectors, BSE 
IT, BSE Oil & Gas, BSE Energy and BSE Telecom index gained more than 10% during the month. 
Metal and Realty stocks saw profit booking in August 2021.   

Globally, key indices in US and Europe generated positive return of ~1-4% in August 2021 
despite concerns pertaining to spreading of delta variant of covid-19. In Asia, the performance 
of key indices was mixed. Sensex 30 and Nifty 50 gave significantly superior returns in August 
2021 as compared with other key global indices.  Equity markets have been buoyant 
underpinned by multiple factors including recovery from covid-19, pick-up in vaccination rate, 
healthy corporate earnings growth, robust GDP growth expectation and liquidity.  

Indian equity markets broadly seemed satisfied with Q1FY22 earnings season.  India’s GDP 
grew by 20% in Q1FY22 on a low base. Decline in India’s covid-19 daily new cases and overall 
active cases has led to states easing lockdown restrictions and thereby resulting into pick-up 
in economic activities. As per the International Monetary Fund (IMF), India’s economy is 
forecasted to grow by 9.5% in FY22. Reserve Bank of India GDP growth forecast for FY22 also 
stands at 9.5%. India’s FY22 forecasted economic growth remains one of the highest amongst 
large global economies. 

Macro Developments 
CPI inflation in India eased to a three-month low of 5.59% in July 2021 (6.26% in June 2021) 
amidst lower food prices although core inflation continued to remain closer towards the 6% 
mark. We see headline CPI inflation averaging at 5.6% in FY22. In the US, the consumer price 
index rose 5.4% in July from a year earlier and was in line with June 2021 figure. Euro area 
annual inflation was 2.2 % in July 2021, up from 1.9 % in June 2021.  

In August 2021 policy meeting, the RBI Monetary Policy Committee (MPC), unanimously, 
decided to keep policy rates unchanged. However, the RBI revised its FY22 CPI inflation 
projection higher by 60 bps to 5.7%. The minutes of the RBI MPC’s August policy meeting 
emphasized that growth was still the focus. We do not expect any aggressive policy 
normalization given the uncertainty associated with further covid cases. In August 2021, Bank 
of England left its monetary policy unchanged but raised its Q4CY1 and Q1CY22 inflation 
estimates. US Federal Open Market Committee (FOMC) meeting minutes suggested 
increasing likelihood of tapering of asset purchases by end of CY21. Globally, most Central 
Banks have stayed away from tightening monetary policy so far, despite increased inflation 
level, as they expect the inflation increase as ‘transitory’. We expect domestic and global bond 
yields to rise gradually over the next several months as central banks exit their current loose 
monetary policies. 

With lifting of state-wide restriction, the Indian economy is gradually picking up pace, as visible 
from domestic macro data. GST collected in the month of July 2021 improved to a three month 
high of Rs1.16 lakh crores. India’s manufacturing activity rebounded to 55.3 in July 2021 from 
48.1 in June 2021 as shown by IHS Markit manufacturing Purchasing Managers’ Index (PMI). 
Index of Industrial Production (IIP) for the month of June 2021 (reported in August 2021) rose 
13.6 per cent.  
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Q1FY22 earnings summary 
In Q1FY22 net profits of the BSE-30 Index grew by 63% yoy and for Nifty-50 Index the yoy 
increase in net profit was higher at 102%. Strong yoy growth was supported by lower Q1FY21 
base. On a qoq basis, net profits for BSE-30 index and Nifty-50 index declined by 6.8% and 
15.2% respectively. Earnings decline on sequential basis can be attributed to raw material price 
increase (due to sharp rise in multiple commodity prices) and decline in sales volume (partially 
impacted on account of restrictions imposed by multiple states in view of second wave of 
covid-19). Q1FY22 result season saw earnings upgrades in the global commodity sectors 
(metals & mining and oil, gas & consumable fuels) but that was offset by earnings downgrades 
in domestic sectors. 

National Monetisation Pipeline 
The Government unveiled the Rs6 lakh crore National Monetisation Pipeline (NMP) to 
monetize brownfield infrastructure assets over FY22-25 (four-year period). The top three 
sectors, by value, identified for asset monetization include roads, railways, and power with 
respective shares of 27%, 25%, and 15% in the total assets value. Other sectors like telecom, 
warehousing, mining, gas pipelines, aviation make-up for the significant part of the balance 
share. 

Two wheeler industry 
BSE Auto index has been underperforming the Sensex-30 and Nifty-50. While both Sensex and 
Nifty are trading at new highs, the BSE Auto index is 10% lower from its high. Impact from 
covid-19 second wave, global chip shortage issue and raw material headwinds has been recent 
challenges for the sector. In terms of market capitalization, large two-wheeler stocks (except 
Bajaj Auto) are below the peaks achieved in 2017. In the two wheeler segment, Ola Electric 
recently launched its first electric scooter with multiple features at an attractive price point. 
Domestic two wheeler companies have strong return ratio profile. With the advent of new 
competitor in the electric vehicle segment, we see pricing competition and lower profitability 
as risk factors over the medium to long run. Transition towards electric vehicle presents 
opportunity and challenges to existing players. We believe that the markets will be watchful of 
the strategies adopted by existing players in the electric vehicle segment with respect to 
products, pricing and volumes (market share).  

Outlook 
As compared with MSCI emerging market Index on a CYTD21 basis, Indian markets has fared 
better supported by revival in economic activity post covid-19 second wave, healthy earnings 
growth outlook over FY22E and FY23E and expectation of a multi-year investment cycle. 
Recent listings highlight excitement around listing of ‘start-up’ companies with exciting new 
business models. Given government focus, India’s manufacturing sector will likely see 
changes in the coming years. PLI scheme can provide boost to the economy, though 
implementation and execution will be critical. Sectors like auto/component, pharma, food 
processing, air-conditioner, LED, steel, textile would be likely beneficiaries over the medium to 
long term.  

We expect net profits of Nifty-50 Index to grow 31% in FY22E and by 14% in FY23E. In FY22E, 
we expect banks/financials and metal/mining sector to drive significant part of earnings 
growth. Currently, Nifty-50 trades at 23.8x FY22E earnings and 20.8x FY23E earnings. After the 
sharp outperformance, the mid and small cap stocks in August 2021 witnessed price 
correction and underperformed the large cap index. Such corrections provide investment 
opportunities in quality mid-cap stocks (having strong growth potential and reasonable 
valuation). With fall in covid-19 cases and subsequent lifting of restrictions, sectors like 
aviation, entertainment, travel, hospitality and leisure could continue to be in focus. However, 
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any signs of third wave would put these sectors under pressure. Higher spending by 
consumers during the festive season could keep investors interested in discretionary sectors 
and stocks. Since the broader market valuation remains rich, investors need to follow stock-
specific approach with higher preference to large-caps, followed by mid-caps.  

Key Risk 
 Risk of third wave of covid-19 pandemic which can impact economy and earnings growth

projections
 Rising inflation could lead to Central Banks rethinking their easy monetary policy
 Elevated commodity prices are risk to margins and earnings, largely in manufacturing

sector
 Rise in crude oil prices could impact economy and earnings in some sectors

TOP INVESTMENT IDEAS 
Price Fair  Upside Mkt EPS 

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

Company (Rs) (Rs Cr) FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E 

BUY 472 550 16.6  1,02,311   33.8   39.9   -49.9   18.3   14.0   11.8   2.2   2.0   14.1   17.4  

ADD 403 445 10.4  8,954  11.8   15.9   29.4   34.1   34.0   25.4   5.9   4.9   19.0   21.1  

BUY 1904 2250 18.2  73,321  -183.4   122.6   NM  NM  NM   15.5   NM  4.7   NM  NM 

BUY 1672 1920 14.8  2,34,835  60.8   82.5   25.0   35.7   27.5   20.3   3.5   3.3   13.1   16.9  

BUY 91 100 10.2  16,667  11.2   11.9   58.1   6.5   8.1   7.6   1.4   1.2   18.1   17.2  

BPCL 

Century Plyboards 

InterGlobe Aviation 

L&T Ltd 

National Aluminium Co

SBI Life Insurance BUY 1192 1425 19.6  1,19,193  13.5   18.1   -7.5   34.3   88.5   65.9   10.6   9.4   12.7   15.1 

Source: Kotak Institutional Equitites Research; Kotak Securities - PCG; *The above valuation summary is based on prices as on 31st August 2021. 

Global Indices Performance - for Month of August 2021 

Source: Bloomberg 
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Sectoral Indices: % Chg in the month of August 2021 

Source: Bloomberg 
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Dated:  31th Aug 2021 

Our fair value of Rs.550 offers an upside of 17% from current market price. 

Rationale: 
• Lower volumes & realized refining margin offset by higher marketing margin

• Expected recovery in refining margins led by improvement in global demand.

• Robust marketing margins despite elevated oil prices.

• Potential value unlocking from privatization.

• Sum-of-the-parts fair value is Rs550. Trading at a PE of 11.8x on FY23E earnings.

Q1FY22 Earnings update: 

  Positives: 

• Normalized marketing margins increased by 13% qoq to Rs5,972/ton.

• Auto fuels volume growth was ahead of domestic consumption in Q1FY22.

• Gasoline demand has recovered to 5% above pre-Covid level in July 2021.

  Negatives: 

• EBITDA (Earnings before Interest, Tax, Depreciation & Amortization) declined ~44% qoq.

• Reported refining margins declined sharply to $4.1/barrel from $6.6/barrel.

• Adjusted net income declined ~71% qoq (Earning per share of Rs7.5).

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 months. Disclaimer: http://bit.ly/2n5AxIE 

Result Update 

Current Market Price (CMP) 
Rs.472 

Target Price 
Rs.550 

BPCL (BPCL) – BUY 

For detailed report dated 16 Aug 2021. Note: CMP & valuation may differ due to difference in dates.Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
http://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODE0MzhfMV9CUENMXzE2QXVnMjFfS290YWtfSW5zdC5wZGY=


Dated:  31st Aug 2021 

Our fair value of Rs.445 offers 10.4% upside from the current market price. 

Rationale: 
• Centuryply reported a better than expected Q1FY22 results.

• Company is adding capacity in high growth/high margin MDF segment.
(MDF - Medium Density Fibreboard)

• Expected strong demand and new capacities to support medium-long term growth.

• We expect earnings per share (EPS) to grow by 29.4% in FY22E and 34.1% in FY23E.

• We value the stock at a PE of 28x on FY23E earnings.

Q1FY22 Earnings update: 

  Positives: 

• Conso. revenue at Rs458 cr, (+125.4% yoy) was in line with our estimate.

• Gross margin increased by 294 bps yoy and 662 qoq in Q1FY22.

• MDF and particle board operating margin was higher yoy and qoq in Q1FY22.

• We expect the co. to fund its capex through internal accrual.

  Negatives: 

• Inventory was higher resulting in increase in cash conversion cycle and debt.

• Competitive intensity is expected to increase in the MDF segment.

 

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE 

Result Update 

Current Market Price (CMP) 
Rs.403 

Target Price 
Rs.445 

Century Plyboards (India) Limited (Centuryply) - ADD 

For detailed report dated 12th Aug 2021. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODEzNTZfMV9DZW50dXJ5UGx5IFExRlkyMiBSZXN1bHQgVXBkYXRlIDEyIEF1ZyAyMDIxLnBkZg==


Dated:  31st Aug 2021 

Our fair value of Rs.2250 offers 18.2% upside from the current market price. 

Rationale: 
• Co’s market share gains increased to 59% in Jul’ 21 vs 54% levels over past 6 months.

• Covid-19 is exposing & widening the gap between challengers & the market leader.

• We expect earnings per share of Rs122.6 in FY23E.

• Stock is trading at a PE of 15.5x FY23E earnings.

• We maintain Rs2,250 fair value, noting upside risks to our market share assumptions.

Company update: 

  Positives: 

• Added destinations/continues to add capacity; creating space for market share gains.

• Indigo is laying the stage for a superior fixed cost structure.

• Indigo is launching several new routes, many of which are new for the sector.

• Indigo has improved its brand equity among customers.

• Indigo is a net cash company.

  Negatives: 

• We expect the company to report net loss in FY22E.

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE 

Company Update 

Current Market Price (CMP) 
Rs.1904 

Target Price 
Rs.2250 

InterGlobe Aviation (INDIGO) - BUY 

For detailed report dated 25th Aug 2021. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODE3MjFfMV9JbnRlckdsb2JlX0F2aWF0aW9uXzI1QXVnMjFfS290YWtfSW5zdC5wZGY=


Dated: 31st August 2021 

Our price target of Rs.1,920 offers upside of 14.8% from current market price. 

Rationale: 
• Healthy & In-line EBITDA (operating profit) for core E&C (Engineering & Construction).

• Normalization in execution to be swift with labor availability at desired levels.

• Uptick in ordering prospects bodes well for L&T to cover up from a weak start.

• We assume a 27% EPS growth over FY20-24, retain 17x multiple for the core E&C.

• We arrive at sum of the parts (SoTP) based fair value of Rs1,920 (from Rs1,945).

Q1FY22 Earnings update: 

  Positives: 

• E&C Operating profit of Rs1,600cr, up 38% yoy and 2% ahead of our estimate.

• Company expects to maintain margins at FY21 level for core E&C.

• Order book at Rs3.23 lakh cr was up 6% yoy, strong prospects for FY22.

• Given guidance of low to mid-teens order inflow and revenue growth for FY22.

  Negatives: 

• Miss in consolidated financials was largely driven by LTFH (Finance business)
and development projects.

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE 

Result Update 

Current Market Price (CMP) 
Rs.1,672 

Target Price 
Rs.1,920 

L&T – BUY 

Click here For detailed report dated 26th July 2021. Note: CMP & valuation may differ due to difference in dates

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODA3MTNfMV9MVF8yNkp1bHkyMV9Lb3Rha19JbnN0LnBkZg==


Dated:  31st August 2021 

We see 10.2% upside to the stock at our fair value of Rs.100. 

Rationale: 
• NACL to benefit from strong aluminum prices given the multi-year deficit.

• NACL – pure play on aluminum-alumina commodity.

• Strong operating earnings would fund growth capex.

• Positive FCF despite growth capex would help NACL sustain ~5% dividend yield.

• Upgrade to BUY and value at 4.5x Sep’23E EV/EBITDA. (Enterprise Value/ Earnings

Before Interest, Tax, Depreciation and Amortization).

Company update: 

  Positives: 

• Spot alumina prices are 7% higher than 1QFY22 average prices.

• Increase NACL’s EBITDA by 15%/37% for FY2022/23E as we factor higher commodity
prices.

• Alumina prices are expected to increase with the ongoing cost pressures.

  Negatives: 

• NACL undertaken 10 lakh tonnes alumina refinery project, we see it as return
dilutive.

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 Months / Disclaimer: http://bit.ly/2n5AxIE 

Result Update 

Current Market Price (CMP) 
Rs.90.8 

Target Price 
Rs.100 

National Aluminium Co. (NACL) – BUY

For detailed report dated 27th August 2021. Note: CMP & valuation may differ due to difference in dates. 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODE3NTdfMV9OYXRpb25hbF9BbHVtaW5pdW1fQ29fMjdBdWcyMV9Lb3Rha19JbnN0LnBkZg==


Dated: 31 August 2021 

We see 19.6% upside in the stock at our Fair Value of Rs. 1425. 

Rationale: 
• SBI Life delivered strong 45% VNB growth on a low base for both margins and APE.

• Covid tempered performance which we reckon is a one off.

• We remain positive on its high growth and ability to toggle products.

• Its conservative actuarial policies provide buffers.

• We retain Buy with a fair value of Rs. 1425, up from Rs. 1360.

Q1FY22 Earnings Update: 

  Positives: 

• VNB margin expanded 255 bps yoy to 21.2%. VNB grew 45% (on a low base).

• It reported 80-420 bps increase in persistency in all buckets (except 61st).

• Overall APE rose 28% yoy. Individual protection was up 86% yoy.
(APE - Annualised premium equivalent, VNB – Value of new business)

  Negatives: 

• PAT was down to Rs. 223 cr from Rs. 391 cr on higher claims of Rs. 570 cr (from Rs.
332 cr in 4QFY21). 

` ` 

` 

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/ksweb/ResearchCall/Fundamental. Further, the recipient of this 
material should take their own professional advice before investing.  

Holding Period: 12 months / Disclaimer: http://bit.ly/2n5AxIE 

Result Update 

Current Market Price (CMP) 
Rs. 1,192 

Target Price 
Rs. 1,425  

SBI Life Insurance (SBILIFE) – BUY 

For detailed report dated 26th July 2021. Note: CMP & valuation may differ due to difference in dates. Click here 

https://www.kotaksecurities.com/ksweb/ResearchCall/Fundamental
http://bit.ly/2n5AxIE
https://www.kotaksecurities.com/ksweb/php/showpdf.php?q=ODA3MzBfMV9TQklfTGlmZV9JbnN1cmFuY2VfMjZKdWx5MjFfS290YWtfSW5zdC5wZGY=


Kotak Securities – Private Client Group Please see the Disclosure/Disclaimer on the last page For Private Circulation  6 

RATING SCALE (KOTAK SECURITIES – PRIVATE CLIENT GROUP) / KOTAK INSTITUTIONAL EQUITIES 
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) 
Rusmik Oza  Arun Agarwal Amit Agarwal, CFA Hemali Dhame 
Head of Research Auto & Auto Ancillary Transportation, Paints, FMCG  Banking & Finance 
rusmik.oza@kotak.com arun.agarwal@kotak.com agarwal.amit@kotak.com  Hemali.Dhame@kotak.com 
+91 22 6218 6441 +91 22 6218 6443 +91 22 6218 6439 +91 22 6218 6433 

Jatin Damania Purvi Shah K. Kathirvelu 
Metals & Mining, Midcap Pharmaceuticals Support Executive 
jatin.damania@kotak.com  purvi.shah@kotak.com k.kathirvelu@kotak.com 
+91 22 6218 6440 +91 22 6218 6432 +91 22 6218 6427 

Sumit Pokharna  Pankaj Kumar 
Oil and Gas, Information Tech Midcap 
sumit.pokharna@kotak.com pankajr.kumar@kotak.com 
+91 22 6218 6438 +91 22 6218 6434 

TECHNICAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 
Shrikant Chouhan Amol Athawale Sayed Haider 
shrikant.chouhan@kotak.com amol.athawale@kotak.com Research Associate 
+91 22 6218 5408 +91 20 6620 3350 sayed.haider@kotak.com 

+91 22 62185498 

DERIVATIVES RESEARCH TEAM (PRIVATE CLIENT GROUP) 
Sahaj Agrawal Prashanth Lalu Prasenjit Biswas, CMT, CFTe 
sahaj.agrawal@kotak.com prashanth.lalu@kotak.com prasenjit.biswas@kotak.com 
+91 79 6607 2231 +91 22 6218 5497 +91 33 6625 9810 

mailto:k.kathirvelu@kotak.com
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Disclosure/Disclaimer (Private Client Group)

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 Old Mutual Life Insurance 
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 and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters/ or 
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; 
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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 month immediately preceding the date of publication of Research Report:  
BPCL, L&T, Nalco - Yes 
Nature of financial interest is holding of equity shares 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.  

http://www.kotak.com/


Kotak Securities – Private Client Group Please see the Disclosure/Disclaimer on the last page For Private Circulation  8 

Market Strategy 
September 2021

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  
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 
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 Level 4: If you have not received a satisfactory response at Level 3 within 7 working days, you may also approach Managing Director / CEO (Mr. Jaideep Hansraj)
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