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EQUITY MARKETS

Change, %

India 6-Aug 1-day 1-mo 3-mo

Sensex 15,074  0.8     11.4   (13.1)  

Nifty 4,518    0.3     12.1   (12.0)  

Global/Regional indices

Dow Jones 11,656  0.3     3.8     (9.0)    

FTSE 5,486    0.6     (0.5)    (12.4)  

Nikkie 13,094  (1.2)    (2.0)    (7.2)    

Hang Seng 22,039  0.4     0.6     (13.9)  

KOSPI 1,562    (1.1)    (1.2)    (15.8)  

Value traded - India

Moving avg, Rs bn

6-Aug 1-mo 3-mo

Cash (NSE+BSE) 256.6    190.8 186.5 

Derivatives (NSE) 611.8    442.2 329    

Deri. open interest 688.7    688 695    

Forex/money market

Change, basis points

6-Aug 1-day 1-mo 3-mo

Rs/US$ 42.1       0 (123)    71       

6mo fwd prem, % 0.7         (25)      71       24       

Net investment (US$mn)

5-Aug MTD CYTD

FIIs 16          (168)    (6,914)

MFs 47          28       2,710  

Top movers -3mo basis

Change, %

Best performers 6-Aug 1-day 1-mo 3-mo

UNITED PHOSPHORUS LTD353        (2.2)     30.6    6.0      

RANBAXY LABORATORIES LTD513        (0.7)     (4.2)     10.0    

CROMPTON GREAVES LIMITED269        4.2      11.1    6.5      

GLENMARK PHARMACEUTICALS LTD670        1.6      11.2    (0.4)     

CIPLA LTD 224        (0.9)     7.7      4.3      

Worst performers

UNITECH LIMITED 177        (2.6)     5.7      (42.0)   

INDIABULLS REAL ESTATE LTD329        5.0      23.7    (39.2)   

INDIABULLS FINANCIAL SERVICE310        2.3      29.8    (40.7)   

INFRASTRUCTURE DEV FINANCE106        1.6      (5.9)     (39.3)   

HOUSING DEVELOPMENT & INFRAS482        (4.6)     14.4    (37.3)   

News Roundup

Corporate

< Telecom regulator TRAI has recommended allowing Mobile Virtual Network
Operators (MVNOs), whose business model involves buying air time from existing
operators and then selling it under their own brand, to launch services in India.
Mobile users can expect a sharp fall in tariffs and access to a range of
sophisticated services if the government accepts this recommendation. (Media)

< ICICI Bank, the country’s largest two-wheeler financier, is discontinuing loans for
two-wheelers offered at the dealer’s end from August 15. (ET)

< World’s leading pharma and beauty retailer, Boots Company, has signed a
Bharti-Wal-Mart type agreement with Reliance Retail (RRL) to enter India’s
health and wellness market. (ET)

< Top steel producers like SAIL, Tata Steel, JSW and Essar have decided not to
raise steel prices even as the three-month price freeze ends on Thursday. (BS)

< Capt GR Gopinath may sell a 2% stake in Air Deccan, which is now being
merged with Kingfisher Airlines (Mr. Gopinath holds 9.11% in Air Deccan, of
which 7.11 is locked in). (ET)

< Bharat Forge plans to step into the manufacture of ultra heavy forgings catering
to the power sector, including nuclear plants. (BL)

Economic and political

< The country’s oil marketing companies may not get oil bonds in advance, as
requested, because the finance ministry thinks a sudden rush of a large amount
of these bonds in the credit market would impact their demand. (ET)

< The India-Asean free trade agreement (FTA) - which would result in duty free
trade with Asean countries such as Malaysia and Singapore in most agriculture
and industrial products over the next 10 years - is finally ready for take off as
representatives meet in Brunei on August 7 to give a final push to the FTA and
seal the deal. (ET)

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express, BL = Business Line.
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Vishal Retail: Funding constraints could impact growth

Ravi Agrawal : ravi.agrawal@kotak.com, +91-22-66341348

• Initiate with an ADD rating, P/E-based target price of Rs485, 23% upside

• Proposed 5X growth in retail space could get impacted by funding constraints

• Private labels to drive margins, offset by changing product-mix

• Key risks: Execution, macro headwinds, competition and political overtures

Vishal Retail has transformed itself into an integrated retailer, diluting its dependence
on apparel and creating a stronger framework for margins by increasing the share of
its private labels. However, we believe Vishal’s aggressive rollout plans might face
funding constraints. We expect (1) 7 mn sq. ft of retail space by FY2011E (30% lower
than management estimates) and (2) 44% CAGR in net profit during FY2008-11E.

Initiate coverage with an ADD rating, P/E–based target price of Rs485, 23%
upside

We initiate with an ADD rating and P/E-based target price of Rs485, valuing  Vishal at
12X FY2011E EPS discounted by 15% cost-of-equity over two years. Valuations have
declined as markets focus on the pace of its rollouts. We believe Vishal will benefit
from its ‘value’ model which has national scalability which offers it economies of scale.

Proposed 5X growth in retail space could get impacted due to funding
constraints

We temper expectations for Vishal’s aggressive 5X retail rollout plan by FY2011E,
which will likely face funding constraints. We estimate total retail space addition of
5 mn sq. ft by FY2011E and total capex of Rs15 bn, fully funded by debt. There is
reasonable clarity on retail additions in FY2009E, but future rollouts will also depend on
equity infusion. We would await visibility on the pricing and scheduling of these
infusions before taking them into account.

Private labels to drive margins, offset by changing product-mix

Vishal’s product-mix is likely to undergo significant changes in the near future, with
negative margin impact of higher FMCG sales offset by higher share of private labels.
We expect same-store-sales to remain flat in FY2009E, impacted by negative growth in
the apparels segment, moderating to 5% p.a during FY2010-11E. Vishal may also
likely benefit in case of any realty slowdown due to its focus on Tier II/III cities.

Key risks: Execution, macro headwinds, competition and political overtures

Vishal’s expansion plans are aggressive and fraught with execution risks. Inflation and
economic slowdown are concerns given Vishal’s concentration on lower income
categories. The company’s limited retail presence excludes a large segment of
consumers, while the competition’s plans could restrict its growth in smaller towns/
cities. Organized retail could also get impacted by political fallout.

Retail

VIRL.BO, Rs390

Rating

Sector coverage view

Target Price (Rs) 485     

52W High -Low (Rs) 1020 - 370

Market Cap (Rs bn) 8.7

Financials

Ma y/e 2008 2009E 2010E

Sales (Rs bn) 10.1 18.8 29.3

Net Profit (Rs bn) 0.4 0.5 0.8

EPS (Rs) 18.1 21.6 35.6

EPS gth 38.3 19.8 67.2

P/E (x) 21.6 18.1 10.9

EV/EBITDA (x) 10.9 7.4 5.6

Div yield (%) 0.0 0.0 0.0

-

ADD
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Real Estate Tracker—August 5, 2008

Puneet Jain : puneet.j@kotak.com, +91-22-6634 1255

Sandeep Reddy : sandeep.reddy@kotak.com, +91-22-6634-1216

Outperformance. The BSE Real Estate index gained 20% in the past month,
outperforming the Sensex by 9%. 1QFY09 results for real estate companies showed
decline in EBITDA margins due to the change in sales mix and increase in cost
pressures. We observe EPS downgrades for most of the real estate companies post
1QFY09 results.

Highlights for the fortnight ended Friday, August 5, 2008
• Top gainers & losers for the week: Kolte Patil (20.5%), DLF (+17%), IVR Prime

(2.5%), Jai Corp (-1.1%)

• The government cleared 29 SEZ proposals, 17 for the IT and ITeS sector in Kerala,
Andhra Pradesh, Maharashtra and Karnataka

• Unitech and Parsvnath intend to raise money to fund their development plans

Key investments
• Redfort Capital has acquired a 49% stake in Godrej Genesis, an IT park project of

Godrej Properties

• HDFC Property Ventures is investing US$20-25 mn in a retail mall project in
Bangalore to be developed by Nitesh Estates

• TAIB Bank picks up 26% stake for Rs2.2 bn in Anant Raj Projects, a subsidiary of
Anant Raj Industries

Key land deals
• Metropolis Ltd has won an auction for a hotel plot in Navi Mumbai for Rs2.8 bn

(at Rs60,000 sq. m)

• Young Builders  has bought Delhi Metro’s 2 ha land at Vishwavidyalaya metro
station in North Delhi for Rs2.2 bn

Key project announcements
• DLF-Has launched a commercial project, ‘DLF Plaza,’ to be developed on 750,000

sq. ft in Lucknow

• Ansal Housing-Group Housing project  ‘Ansals Elegance’ in Ghaziabad

• Uppal Group-Has tied up with Marriot International to set up a 5-star hotel in
Gurgaon

Real Estate

Sector coverage view

Price, Rs

Company Rating 6-Aug Target
MLife  BUY 483     810     

Sobha  REDUCE 293     400     

DLF  BUY 545     660     

Unitech  REDUCE 177     190     

HDIL  BUY 482     780     

Puravankara Projects REDUCE 208     220     

Phoenix Mills  BUY 206     350     

IVR Prime  BUY 188     360     

Neutral



4 Kotak Institutional Equities Research

India Daily Summary - August 07, 2008

Consensus estimates have gone down over the last month

Company 7-Dec-07 18-Jul-08 5-Aug-08 (A) (B) 16-Apr-08 18-Jul-08 5-Aug-08 (C) (B)
Coverage companies
DLF Limited 53.3 54.2 53.2 (0.2) (1.8) 72.7 66.2 64.1 (11.9) (3.3)
Unitech 20.3 15.6 15.0 (26.1) (3.5) 26.0 22.7 21.2 (18.3) (6.5)
HDIL 77.2 74.1 70.6 (8.6) (4.7) 111.9 102.7 95.6 (14.5) (6.9)
Sobha Developers 46.9 42.0 39.8 (15.2) (5.4) 77.0 55.8 61.9 (19.6) 10.9
Mahindra Lifespace Developers 32.0 32.0 32.1 0.2 — 50.6 48.1 64.1 26.6 33.1
IVR Prime NA 27.6 15.5 (43.8) 47.8 37.9 17.1 (64.2) (54.9)
Purvankara 23.0 17.8 15.5 (32.8) (13.2) 31.4 26.8 22.3 (28.9) (16.8)
Phoenix Mills 6.8 6.3 (6.7) 11.9 11.6 (2.1)

Non-coverage companies
Akruti City 98.4 86.7 88.3 (10.3) 1.8 245.0 184.9 138.0 (43.7) (25.4)
Anant Raj Industries 19.7 22.9 20.2 2.3 (12.0) 42.0 36.5 37.9 (9.9) 3.8
Parsvnath Developers 48.8 34.9 33.8 (30.8) (3.2) 69.7 57.8 55.0 (21.2) (5.0)
Omaxe 36.6 42.4 40.5 10.6 (4.5) 69.5 63.1 52.0 (25.2) (17.6)
Ansal Properties & Infrastucture 45.3 32.1 32.1 (29.1) — 37.6 37.6 — 
Orbit Corp 91.0 89.6 61.4 (32.5) (31.4) 148.8 103.1 103.1 (30.7) 0.0
DS Kulkarni 25.0 53.0 51.4 105.4 (3.1) 97.9 97.9 76.1 (22.3) (22.3)
Indiabulls Real estate 14.0 12.6 (9.5) 37.8 36.2 (4.1)

Note:
(A) change (%) is measured from the base date of Dec 7, 2007.
(B) change (%) is measured from August 5, 2008.
(C) change (%) is measured from the base date of April 16, 2008.

Source: Bloomberg, Kotak Institutional Equities.

2009E 2010EChange in 2009E (%) Change in 2010E (%)

Market performance of Real Estate Companies

Market cap. Shares Last price
(US$ mn) (in mn) (local curr.) 1  day 1 week 1 month 3 months 6 months 1 year YTD

Indian listed companies
DLF 22,382 1,705 552 7.3 17.0 32.9 (17.4) (36.5) (4.9) (48.6)
Unitech 7,006 1,621 182 7.6 15.7 9.1 (40.8) (53.4) (30.2) (62.9)
HDIL 2,573 214 505 5.7 13.9 22.5 (35.3) (48.3) 1.1 (53.1)
BF Utilities 2,064 38 2,304 5.0 27.6 109.8 4.0 42.8 7.9 3.0
Indiabulls Real estate 1,921 258 314 3.5 18.8 12.1 (43.8) (52.6) (39.6) (57.8)
Lanco infratech 1,804 222 341 4.1 9.4 22.6 (35.2) (36.2) 35.0 (59.6)
Jai Corp 1,799 178 424 1.3 (1.1) 44.0 (36.9) (53.9) 85.1 (64.7)
Akruti City 1,190 67 750 2.1 6.5 3.0 (30.7) (40.8) 44.7 (37.4)
Anant Raj Industries 1,107 295 158 4.6 13.9 20.7 (40.6) (55.2) (39.0) (54.8)
Purvankara 1,061 213 209 0.7 15.7 22.5 (28.1) (42.2) - (54.0)
Phoenix 654 136 203 10.0 9.5 47.4 (48.7) (52.8) (49.2) (57.4)
Omaxe 564 174 137 7.3 18.1 7.2 (41.1) (54.4) - (76.1)
Parsvnath 558 185 127 4.7 13.9 8.1 (44.9) (56.7) (61.8) (71.9)
Sobha 502 73 290 7.4 18.8 13.4 (51.7) (65.9) (65.3) (68.2)
Mahindra Lifespace 481 41 496 6.4 11.0 12.1 (12.8) (21.2) (8.9) (41.5)
Brigade Enterprises 363 112 136 6.9 15.0 31.0 (31.3) (56.6) - (64.2)
IVR Pr ime 289 64 189 4.0 2.5 7.6 (18.2) (35.9) - (58.3)
Ajmera Realty 277 118 98 (2.1) 0.2 (4.5) (47.2) (67.0) (71.8) (76.1)
Ansal Properties 255 115 93 3.2 3.4 7.3 (46.5) (63.0) (62.3) (78.1)
Orbit 233 36 270 5.0 11.2 1.7 (49.6) (63.0) (31.2) (71.5)
Ganesh Housing 176 33 227 4.3 4.1 (3.4) (33.9) (60.3) (42.7) (67.4)
Kolte Pati l  Developers 154 75 86 0.2 20.5 76.7 (30.6) (48.5) - (66.5)
BSEL Infrastructure 76 83 39 8.1 7.5 27.0 (24.4) (34.4) (37.5) (58.3)
DS Kulkarni 50 22 95 0.6 3.4 0.1 (46.5) (58.6) (60.0) (74.5)
Ansal Housing 41 17 102 8.4 10.5 7.0 (32.9) (56.8) (50.6) (71.8)
Foreign-listed companies
Indiabulls Properties Investment Trust 1,078 2,357 0.63 5.9 (2.3) (29.2) - - - -
Hirco Plc 442 77 295 5.4 13.0 7.4 (20.3) (21.9) (23.9) (22.0)
Ascendas India REIT 438 754 0.80 1.3 0.6 (4.2) (37.5) (30.4) (42.9) (37.5)
Ishaan 328 207 81 2.5 3.8 8.0 (13.1) (28.8) (21.0) (23.8)
Unitech Corporate Park 313 360 45 (2.7) (11.4) (25.2) (44.7) (54.6) (55.3) (60.8)

Top quart i le  performers (75% to 100%)
Bottom quart i le performers (0% to 25%)

Change %
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The gravy train

Manoj Menon : manoj.menon@kotak.com, +91-22-6749-3391

• Trend 1: Foodgrain consumption growing rapidly, to outstrip supply

• Trend 1.1: Demographics drive consumption up the food value chain

• Trend 2: Dairy becomes the protein of choice

• Trend 3: Supply-chain management becomes critical—needs and opportunity

• Opportunity for companies in agri-value chain, most visible in agri-inputs

INDIA’s appetite is growing in tandem with its buying power, making it the world’s
most attractive grocery bazaar. Changing consumption trends are creating
opportunities across the food value chain. The higher demographic is eating more
protein, fruit, vegetables and dairy and, at the bottom of the pyramid, millions are
crossing the critical ‘bread line’. Primary beneficiaries: agri-input players, followed by
agri-output, processing and distribution.

Trend 1: Foodgrain consumption growing rapidly, to outstrip supply

Indian foodgrain production is at an inflection point with the race between production
and consumption evenly matched. India will likely face a foodgrain deficit of 140 mn
tons in 20 years if recent growth stagnation is not reversed. The poor quality of
irrigation and the limitations in cropped area expansion call for a technological
revolution in yield improvement.

Trend 1.1: Demographics drive consumption up the food value chain

Higher disposable income and urbanization is driving the consumption of protein rich
food and fruits and vegetables. Consumption of the non-cereal basket is growing
rapidly—with dairy and poultry the key beneficiaries. We see higher demand for fruits
and vegetables propelling investment in the agri sector as well as improving rural
income.

Trend 2: Dairy becomes the protein of choice

We focus on this opportunity as robust growth in demand and the salience of modern
retail is driving growth in organized dairy. Higher purchasing power, increasing
urbanization and retail modernization are driving China’s dairy market—we see similar
trends in India which, in our view, will sustain 6% demand growth. We believe
opportunities exist for value-added milk product processing and in the more basic
switch to packaged milk.

Trend 3: Supply-chain management becomes critical—needs and opportunity

We believe the assortment of procurement and distribution models attempted by retail
businesses augurs well for the fruits and vegetables supply chain. Higher tax rates,
intermediation costs and higher packaging costs keep the costs high and hence trim
faster volume growth in food processing sector. Nevertheless, we believe that active
private equity interest in the sector reinforces its strong outlook—we see opportunities
across the food value chain in agri-input, output, processing enterprises and the agri-
distribution sub-system.

Consumer products

Sector coverage view

Price, Rs

Company Rating 6-Aug Target
Hindustan Unilever REDUCE 246     260     

ITC  BUY 190     230     

Nestle India  ADD 1,637  1,900  

Colgate-Palmolive ADD 428     420     

SmithKilne Cons BUY 666     800     

Asian Paints  ADD 1,238  1,240  

Jyothy Laboratories ADD 452     740     

Lakshmi  OP 256     338     

Tata Tea  BUY 723     1,100  

Godrej Consumer ADD 125     140     

Attractive
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Opportunity for companies in agri-value chain, most visible in agri-inputs

We believe that shifting food consumption habits, higher disposable incomes and
active government support augur well for the agri-value chain, particularly agri inputs
(seeds, fertilizer, plant protection and farm equipment). Active private equity interest in
the food processing sector underscores the opportunity across the food value chain in
agri-input, output, processing enterprises and the agri-distribution sub-system. We pick
several listed companies as prime beneficiaries of these trends.

Seeds, fertilizer and plant protection: Tata Chemicals (NR), Rallis (NR), Advanta
(NR), United Phosphorous (NR), Bayer Cropscience (NR), Monsanto (NR), Syngenta
(NR).

Farm equipment: Jain Irrigation (NR), Kirloskar Brothers (NR), KSB Pumps (NR),
Mahindra & Mahindra (ADD, Rs564, TP: Rs720).

Dairy and poultry: Nestle India (ADD, Rs1637, TP: Rs1900), Hatsun Agro (NR),
Heritage Foods (NR), Venky’s (NR).

Agri-distribution sub-systems and secondary beneficiaries: ITC (BUY, Rs190, TP:
Rs230), Hindustan Unilever (REDUCE, Rs246, TP: Rs260), Voltas (NR), Blue Star (NR)



Kotak Institutional Equities Research 7

India Daily Summary - August 07, 2008

Ratings and other definitions/identifiers

Rating system
Definitions of ratings

BUY. We expect this stock to outperform the BSE Sensex by 10% over the next 12 months.
ADD. We expect this stock to outperform the BSE Sensex by 0-10% over the next 12 months.

REDUCE: We expect this stock to underperform the BSE Sensex by 0-10% over the next 12 months.
SELL: We expect this stock to underperform the BSE Sensexby more than 10% over the next 12 months.

Our target price are also on 12-month horizon basis.

Other definitions
Coverage view. The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following designations:

Attractive (A), Neutral (N), Cautious (C).

Other ratings/identifiers
NR = Not Rated.  The investment rating and target price, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) and/or
Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or strategic transaction involving this company
and in certain other circumstances.

CS = Coverage Suspended.  Kotak Securities has suspended coverage of this company.
NC = Not Covered.  Kotak Securities does not cover this company.
RS = Rating Suspended.  Kotak Securities Research has suspended the investment rating and price target, if any, for this stock, because there is not a sufficient fundamental

basis for determining 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.

to the specific recommendations or views expressed in this report: Ravi Agrawal, Puneet Jain, Aman Batra."

"Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is 
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject 
companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related 

Kotak Institutional Equities Research coverage universe
Distribution of ratings/investment banking relationships

Source: Kotak Institutional Equities. As of June 30, 2008

Percentage of companies covered by Kotak Institutional 
Equities, within the specified category.

Percentage of companies within each category for which 
Kotak Institutional Equities and or its affiliates  has provided 
investment banking services within the previous 12 months.

* The above categories are defined as follows: Buy = OP; 
Hold = IL; Sell = U. Buy, Hold and Sell are not defined 
Kotak Institutional Equities ratings and should not be 
constructed as investment opinions. Rather, these ratings 
are used illustratively to comply with applicable regulations. 
As of 30/06/2008 Kotak Institutional Equities Investment 
Research had investment ratings on 143 equity 
securities.
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Copyright 2008 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved.

Kotak Securities Limited and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We along with our affiliates
are leading underwriter of securities and participants in virtually all securities trading markets in India. We and our affiliates have investment banking and other business relation-
ships with a significant percentage of the companies covered by our Investment Research Department. Our research professionals provide important input into our investment
banking and other business selection processes. Investors should assume that Kotak Securities Limited and/or its affiliates are seeking or will seek investment banking or other
business from the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may participate in
the solicitation of such business. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which include earnings from investment banking
and other business. Kotak Securities Limited generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in
the securities or derivatives of any companies that the analysts cover. Additionally, Kotak Securities Limited generally prohibits its analysts and persons reporting to analysts from
serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders, and other professionals may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the
foregoing, among other things, may give rise to real or potential conflicts of interest. Additionally, other important information regarding our relationships with the company or
companies that are the subject of this material is provided herein.

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. We
are not soliciting any action based on this material. It is for the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take
into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and
the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are
not guaranteed and a loss of original capital may occur. Kotak Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their
tax advisers regarding any potential investment.

Certain transactions -including those involving futures, options, and other derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable
for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such.
Opinions expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material,
but regulatory, compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation
or issuance of this material, may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies
mentioned herein. For the purpose of calculating whether Kotak Securities Limited and its affiliates holds beneficially owns or controls, including the right to vote for directors, 1%
of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by Kotak Mahindra Mutual Fund.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. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price
of or income derived from the investment. In addition , investors in securities such as ADRs, the value of which are influenced by foreign currencies affectively assume currency risk.
In addition options involve risks and are not suitable for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before
entering into any derivative transactions.

This report has not been prepared by Kotak Mahindra Inc. (KMInc). However KMInc has reviewed the report and, in so far as it includes current or historical information, it is
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