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Metals & Mining  
India 

Sector View: Cautious  NIFTY-50: 26,053  

Steel—prices under pressure amid policy standstill 

Domestic steel prices remain under pressure, with flat/long prices 
down 5%/0.5% versus the 2QFY26 average. The ongoing policy 
uncertainty related to safeguard duty is likely to push domestic 
price recovery to 4QFY26E, suggesting a tepid 3QFY26E. Niti 
Aayog’s recommendation to withdraw various non-tariff barriers 
on steel imports could impact domestic premiums over the 
medium term. We trim our FY2026E earnings, factoring in recent 
market trends. Prefer JSP/JSTL over TATA/SAIL.  

Weak regional prices and policy vacuum keep domestic prices under pressure  

China’s export prices were at US$460/ton, 5% lower versus September exit 

prices. Despite elevated net exports (+7.4% yoy YTD), rising tariff barriers and 

subdued domestic demand are keeping prices under pressure. We expect the 

market to remain sluggish in the near term in the absence of supply-side 

reforms or policy-support measures. In India, HRC prices are 3.5% below 

September exit prices, while rebar prices improved 2.1% from the recent festive 

season lows. However, HRC/rebar prices remain 5%/0.4% below the 2QFY26 

average. Ongoing policy uncertainty related to safeguard duty is likely to push 

domestic price recovery to 4QFY26E, suggesting tepid 3QFY26 margins.  

Safeguard duty widely expected to be notified soon 

DGTR’s recommendation for a three-year extension of safeguard duty awaits 

approval from the Finance Ministry following its expiry on November 7, 2025. 

Industry sources expect the delay to be procedural. Domestic prices could 

correct 2-3% if the government does not extend safeguard duty. Domestic steel 

demand moderated in October 2025 to +4.7% yoy (YTD +7.8% yoy)—largely 

anticipated, given the earlier festive season versus last year. Net imports have 

dropped significantly in 7MFY26 due to various trade barriers, but India remains 

a net importer at 0.35 mn tons (versus 3 mn tons last year) on a YTDFY26 basis.  

Withdrawal of QCOs for various steel products to ease import bottlenecks  

The government’s apex public policy think tank, Niti Aayog, has recommended 

withdrawing various non-tariff barriers such as quality control orders (QCOs), 

steel import monitoring systems (SIMS) and no objection certificates (NOCs) 

for steel product imports. These barriers have created severe bottlenecks, 

uncertainty in procurement and elevated domestic premiums. Domestic HRC 

prices traded at a ~3-4% premium to import parity during FY2023-25 due to 

these measures compared with a 2-3% discount historically.  

We trim near-term earnings, continue to prefer non-integrated steel companies 

We trim aggregate EBITDA estimates for our coverage by 4%/1%/1% for 

FY2026/27/28E, factoring in ongoing sluggish market dynamics. Notification of 

safeguard duty and subsequent domestic steel price hikes are the key catalysts 

in the near term. We continue to see better risk-reward in non-integrated steel 

producers—JSPL and JSTL. Maintain SELL on SAIL and TATA. 

 

Company data and valuation summary 

 
Ticker Mcap (Rs Bn) CMP(Rs) FV (Rs) Upside Rating

JSP 1,093               1,071          1,250          17% BUY

JSTL 2,849               1,165          1,250          7% ADD

TATA 2,162               173             145             -16% SELL

SAIL 578                   140             90                -36% SELL

NMDC 662                   75                70                -7% SELL  
 

Ticker 2026E 2027E 2026E 2027E 2026E 2027E

JSP 2.1                1.8               20.9            12.5            11.0            7.2               

JSTL 3.1                2.6               19.1            15.5            9.6               8.2               

TATA 2.2                2.0               17.8            13.6            8.4               7.3               

SAIL 1.0                0.9               17.3            16.7            7.5               7.2               

NMDC 2.0                1.8               9.2               10.0            6.4               6.9               

P/B (x) P/E (x) EV/EBITDA (x)

 

Source: Bloomberg, Company data, Kotak Institutional Equities estimates 

Prices in this report are based on the market close of  
 November 19, 2025 
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We trim EBITDA estimates by 0-2% for FY2027E/28E, factoring in sluggish market dynamics 

  Changes in estimates for steel coverage, March fiscal year-ends, FY2026-28E 

FY2026E FY2027E FY2028E FY2026E FY2027E FY2028E New Old % chg.

Tata Steel (1.1)         (0.3)            (0.3)            (2.4)     (0.8)     (0.6)     145    145    —

SAIL (1.6)         — — (4.1)     — — 90      90      —

Jindal Steel (6.6)         (2.1)            — (10.6)   (3.1)     (0.2)     1,250 1,260 (0.8)  

JSW Steel (6.6)         (1.9)            (1.8)            (12.3)   (3.6)     (3.3)     1,250 1,285 (2.7)  

Fair ValueEPS Change (%)EBITDA Change (%)

 

Source: Companies, Kotak Institutional Equities estimates 

 

Withdrawal of QCOs for various steel products to ease import bottlenecks  

The government’s apex public policy think tank, Niti Aayog, has recommended withdrawing various non-

tariff barriers such as QCOs, SIMS and NOCs for the import of steel products. These barriers have created 

severe bottlenecks, uncertainty in procurement and elevated domestic premiums. Domestic HRC prices 

traded at a ~3-4% premium to import parity during FY2023-25 due to these measures compared with a 

2-3% discount historically. We believe if these recommendations are implemented, they could deflate 

domestic price premiums over the medium term.   

Domestic HRC prices have traded at ~3-4% premium to import 

parity during FY2024-25 

  India HRC prices, import parity and domestic, 

January 2023 onward (Rs/ton) 
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Source: Steelmint, Kotak Institutional Equities estimates 
 

 Domestic HRC prices traded at ~2-3% discount to import parity 

during FY2017-20 

  India HRC prices, import parity and domestic, March 

2017-20 (Rs/ton) 
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Source: Steelmint, Kotak Institutional Equities estimates 
 

 

Niti Aayog: Recommendations on QCOs 

QCOs—a recent tool to check imports 

Over the past decade, the regulatory framework has evolved with the expansion of QCOs issued under 

the Bureau of Indian Standards (BIS). The number of QCOs has increased from ~70 to 790+ in the period 

CY2016 to CY2025. These QCOs now cover raw materials (RMs), intermediates, consumer products and 

capital goods. A vast majority of these QCOs have been introduced in the past five years, with ~70% 

pertaining to raw materials, intermediates or capital goods rather than finished consumer goods.  

The recommendations of the Niti Aayog on QCOs mainly pertain to ~210 QCOs, primarily relating to RMs 

and intermediates. Dual application of QCOs at the input and finished goods stages leads to (1) 

compliance duplication, (2) an increase in administrative burden, (3) dilution of accountability for overall 

quality assurance and (4) added uncertainty to the plans of domestic producers and importers. 
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Hence, the recommendations follow the principle that QCOs should be limited to finished goods, which 

have direct implications on consumer safety, health or product quality.  

QCOs: A challenge to micro, small and medium enterprises (MSMEs) 

The nature of QCOs (on RM/intermediates) poses a disproportionate challenge to MSMEs, which utilize 

these imported RMs/intermediates for manufacturing their finished goods. Sourcing restrictions may 

limit innovation, increase input/compliance costs and/or operational complexities and impact supply 

chain resiliency. Additionally, they pose challenges pertaining to industry preparedness, adequacy of 

testing infrastructure and timelines related to certifications.  

The cost of obtaining and/or renewing licenses may additionally be prohibitive for MSMEs with limited 

margins. 

QCOs deviate from international practices 

Globally, quality compliance is managed through voluntary or contractual standards, while statutory 

regulation focuses on safety-critical construction products. International practices generally focus on 

mandatory certification of end-use products or in cases having direct implications for safety, health or 

the environment. The BIS certification for suppliers can extend several months, given the requirements 

for factory inspection (not required in major manufacturing economies such as the EU/the 

US/Japan/Vietnam) for most products covered under QCOs.  

Mandatory certification for niche materials has in some instances led to external suppliers not seeking 

BIS registration. These suppliers cite concerns about IP over plant inspections or limited volumes that 

do not justify compliance costs. In several newly introduced BIS standards, no international equivalents 

exist—in effect, implying that firms are required to modify production to meet India-specific norms.  

In this light, the Niti Aayog recommendations aim to align India’s quality framework more closely with 

international practices while minimizing the potential impact on manufacturing competitiveness. 

QCOs introduce additional bottlenecks in the supply chain 

Testing backlogs at BIS-approved labs extend over several months. Due to challenges faced by global 

suppliers in obtaining BIS certification, QCO implementation has in effect led to greater domestic 

supplier concentration in a few sectors. Additionally, the availability of testing facilities has not kept pace 

with the rollout of QCOs, especially for facilities outside India. 

Steel QCOs—wide-ranging, all-encompassing  

QCOs of the Ministry of Steel (MoS) cover more than 160 products, with the vast majority of them being 

QCOs for RM/intermediates. During CY2020-24, the MoS issued a series of all-encompassing QCOs. 

These were intended to raise quality standards and protect domestic manufacturers from low-grade 

imports. However, these created substantial bottlenecks for downstream industries that depend on 

imported special steels and non-standard dimensions. 

The QCO of the MoS mandates factory-level certification for broad RM categories, leading to delays 

and/or higher costs for downstream players. No major economy mandates factory-level testing for 

general steel products. Quality control is ensured through voluntary standards (ASTM, EN, JIS) and 

contractual testing for specific end uses.  
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Indian regulations are more stringent than international benchmarks 

  Regulatory comparison among India, the EU, the US and Japan  

 

Source: Ministry of Steel, EU Reg, 305/2011 (CPR), US ASTM standards, Japan METI JIS Database, Kotak Institutional Equities 

 

Steel QCOs—downstream industries impacted, despite limited domestic capacities  

The domestic capacity stands at 160+ mtpa, but there is a need to continue to import critical high-grade 

alloy and electrical steels, which are unavailable domestically.  

Certain intermediates such as cold-rolled grain-oriented (CRGO) steel are not available locally. Domestic 

mill investments in some of these specialized grades will come online only after 12-24 months. The 

proposed Production-Linked Incentives (PLI) scheme for some categories of steel are ones where India 

is more import-dependent—meaning QCOs cause distress to downstream users. QCOs on such products 

constrain imports, lead to higher input prices and reduce capacity utilization for downstream industries. 

It is, therefore, prudent to evaluate QCOs once domestic production gains scale in these segments.   

Indian steel prices remain higher across product categories versus Chinese levels, largely due to input-

duty structures and QCO-linked sourcing rigidity. For downstream players, this translates into reduced 

competitiveness. 

Niti Aayog recommends the suspension of multiple non-tariff barriers in steel industry  

 QCOs. The government’s apex public policy think tank has recommended the suspension of QCOs on 

112 product categories in steel. However, it has recommended the retention of QCOs on construction 

steel, pressure vessels and pipes in the larger public health and safety interest. 

 SIMS. Niti Aayog has also recommended the revocation of SIMS, which (1) provides the government 

with advance information on imports to prevent dumping and (2) ensures compliance with quality 

standards for imported steel. Niti Aayog contends that data on imports/exports is already available 

with the Directorate General of Foreign Trade (DGFT).  

jimit.harde-kotak.com



 

Metals & Mining 

 India Research 

 

  5 
  

 

 NOC process. In 2023, the MoS introduced new requirements mandating NOCs for the import of non-

BIS-certified steel. Importers have to apply to a technical committee, comprising BIS/MoS officials, 

with each case evaluated on a consignment-by-consignment basis.  

The policy think tank contends that the SIMS/NOC processes for non-QCO-grade steel substantially 

increase the administrative burden and disrupt supply chains. Many specialized grades of steel have 

no BIS equivalent standards; therefore, a fresh NOC was required for each shipment, significantly 

increasing the compliance burden.  

Spot domestic steel prices have decreased 2-4% versus the 2QFY26 average 

  Domestic prices of HRC and rebar (primary), November 2022-25 (Rs/ton) 
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Source: Steelmint, Kotak Institutional Equities estimates 

 

Spot domestic HRC prices are at 9% discount to China import parity levels 

  India HRC prices, import parity and domestic, November 2022-25 (Rs/ton) 
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Note: Calculations include safeguard duty for landed price of imports.  

Source: Steelmint, Kotak Institutional Equities estimates 
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Spot domestic HRC prices are at 6.2% discount to China import parity levels 

  Spot domestic, China’s export HRC prices, November 2025 

 

Note: Calculations include safeguard duty for landed price of imports.  

Source: Steelmint, Kotak Institutional Equities estimates 

 

China’s export HRC prices remain rangebound  

  HRC steel prices for the US, the UK, Germany and China, November 2023-25 (US$/ton) 

 300

 500

 700

 900

 1,100

 1,300

N
o

v-
2

3

J
a

n-
2

4

M
a

r-
24

M
a

y-
2

4

J
u

l-2
4

S
e

p
-2

4

N
o

v-
2

4

J
a

n-
2

5

M
a

r-
25

M
a

y-
2

5

J
u

l-2
5

S
e

p
-2

5

N
o

v-
2

5

China US UK Germany

 

Source: Steelmint, Kotak Institutional Equities estimates 
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Chinese steel production expected to be muted in CY2025E 

  Chinese steel production, calendar year-ends, 2016-

27E (mn tons) 
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Source: Bloomberg, Kotak Institutional Equities 
 

 China’s net steel exports should reduce with rising trade 

barriers 

  China’s annual net exports, calendar year-ends, 

2016-27E (mn tons) 
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Source: Bloomberg, Kotak Institutional Equities 
 

 

China’s net exports remain elevated on muted domestic demand 

  China’s net exports, October 2020-25 (US$/ton) 
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Source: Steelmint, Kotak Institutional Equities estimates 
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We expect global demand to decline, led by China in CY2025  

  Global steel demand-supply, calendar year-ends, 2016-27E 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

Capacity (mtpa)

China steel capacity 1,089    1,048    1,073    1,123      1,188      1,188      1,188      1,188      1,188      1,188      1,188      1,188      

World ex-China capacity 1,178    1,190    1,197    1,203      1,213      1,219      1,224      1,238      1,254      1,271      1,282      1,295      

World steel capacity 2,281    2,251    2,270    2,326      2,401      2,407      2,412      2,426      2,442      2,459      2,470      2,483      

China demand-supply (mn tons)

China steel capacity 1,089    1,048    1,073    1,123      1,188      1,188      1,188      1,188      1,188      1,188      1,188      1,188      

Crude steel production 870       894       949       998         1,054      1,029      1,010      1,011      991         961         959         962         

Utilization (%) 80         85         88         89           89           87           85           85           83           81           81           81           

Demand (apparent) 709       806       871       945         1,021      977         953         927         887         852         860         873         

Growth yoy (%) 1           14         8           9             8             (4)           (2.5)        (2.6)        (4.4)        (4.0)        1.0          1.5          

China Exports 96         62         56         52           33           53           57           84           104         109         99           89           

Exports as % of world ex-China demand 10         7           6           6             4             6             6             9             11           12           10           9             

World ex-China demand-supply (mn tons)

Crude steel production 820       858       883       871         789         888         818         815         833         837         862         888         

Growth yoy (%) 0           5           3           (1)           (9)           12.5        (7.9)        (0.4)        2.1          0.5          3.0          3.0          

Utilization (%) 70         72         74         72           65           73           67           66           66           66           67           69           

Demand (apparent) 916       920       939       923         822         941         875         899         937         946         961         977         

Growth yoy (%) 0           0           2           (2)           (11)         14           (7)           2.7          4.2          1.0          1.6          1.6          

World (mn tons)

Crude steel production 1,690    1,752    1,832    1,869      1,843      1,917      1,828      1,826      1,824      1,798      1,821      1,850      

Utilization (%) 74         78         81         80           77           80           76           75           75           73           74           74           

Growth yoy (%) 4.3        3.7        4.6        2.0          (1.4)        4.0          (4.7)        (0.1)        (0.1)        (1.4)        1.3          1.6          

Global Demand 1,625    1,726    1,810    1,868      1,843      1,917      1,828      1,826      1,824      1,798      1,821      1,850      

Growth yoy (%) 0.6        6.2        4.9        3.2          (1.3)        4.0          (4.7)        (0.1)        (0.1)        (1.4)        1.3          1.6           

Source: Kotak Institutional Equities estimates 

 

Domestic steel demand witnessed 7.8% yoy growth in 7MFY25  

  India's steel production, consumption and trade volumes, YTD basis (mn tons) 

YTD FY2026 YTD FY2025 Change (%)

Production  91.9 82.9 10.8

Net production 91.9 82.9 10.8

Imports 3.8 5.8 (34.0)

Exports 3.5 2.8 25.3

Add: Net Imports 0.4 3.0 (88.3)

Assumed consumption 92.2 86.0 7.3

Stock change (0.3) 0.1

Consumption  92.5 85.8 7.8  

Source: Kotak Institutional Equities 

 

Indian steel imports have declined yoy in FY2026 

  Indian steel imports, October 2022-25 (mn tons) 
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Source: Kotak Institutional Equities 
 

 Indian steel exports improved on a low base in 2QFY26 

  Indian steel exports, October 2022-25 (mn tons) 
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Source: Kotak Institutional Equities 
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India remains a net importer YTDFY26  

  Monthly net steel exports by India, annualized, October 2020-25 (mn tons) 
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We expect domestic utilizations to remain elevated 

  Indian steel demand-supply, March fiscal year-ends, FY2020-28E 

 

Source: Kotak Institutional Equities estimates 
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Steel spreads declined qoq in 2QFY26 on lower realizations 

  TATA, JSTL, JSP, SAIL, volumes, EBITDA/ton, March fiscal year-ends, 2QFY25-26, 2025-28E (‘000 tons, Rs/ton) 

2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 YoY QoQ 2025 2026E 2027E 2028E

Volumes (000 tons)

JSW Steel - India 6,040          6,540          7,270          6,430          7,070          17.1      10.0      25,810  28,416  31,363  34,500  

Tata Steel - India 5,110          5,290          5,600          4,750          5,550          8.6        16.8      20,940  22,440  24,440  24,940  

Jindal Steel 1,850          1,900          2,130          1,900          1,870          1.1        (1.6)       7,973    8,446    11,196  13,529  

SAIL 4,100          4,450          4,970          4,180          4,610          12.4      10.3      17,895  18,440  18,940  19,440  

Realisation/ton (Rs)

JSW Steel 58,072        56,886        56,276        60,101        56,556        (2.6)       (5.9)       57,810  58,426  60,638  61,578  

Tata Steel - India 63,404        61,929        61,427        65,293        62,486        (1.4)       (4.3)       73,183  75,816  70,785  63,284  

Jindal Steel 60,612        61,846        61,893        64,708        62,491        3.1        (3.4)       62,419  65,536  64,528  65,181  

SAIL 56,190        55,033        57,604        61,598        57,926        3.1        (6.0)       57,195  58,913  61,153  62,609  

EBITDA/ton (Rs)

JSW Steel - India 9,076          8,235          8,972          11,988        10,618        17.0      (11.4)     8,789    11,646  12,663  13,306  

Tata Steel - India 12,016        11,317        12,477        14,938        14,431        20.1      (3.4)       13,307  14,609  14,663  14,888  

Jindal Steel 11,482        11,226        11,651        15,709        10,027        (12.7)     (36.2)     12,004  12,393  14,549  15,292  

SAIL 3,091          4,551          5,622          8,471          5,479          77.2      (35.3)     5,877    6,163    6,651    7,252    

Growth (%)

 

Source: Companies, Kotak Institutional Equities estimates 

 

Spot coking coal prices have increased in recent weeks on improved sentiments  

  Australian coking coal spot prices, November 2024-25  

 150

 175

 200

 225

 250

N
o

v-
2

4

D
e

c-
2

4

J
a

n-
2

5

F
e

b-
2

5

M
a

r-
25

A
p

r-
2

5

M
a

y-
2

5

J
u

n
-2

5

J
u

l-2
5

A
u

g-
2

5

S
e

p
-2

5

O
c

t-
2

5

N
o

v-
2

5

Hard Coking Coal - Spot prices, Australia (US$/ton)

 

Source: Kotak Institutional Equities estimates 

 

jimit.harde-kotak.com



 

Metals & Mining 

 India Research 

 

  11 
  

 

Seaborne iron prices are flat mom in November 2025  

  China’s iron ore (Fe 62%) price movement, 

November 2024-25  
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Source: Kotak Institutional Equities estimates 
 

 NMDC has increased lump prices marginally in November 2025 

  NMDC iron ore fines, lump prices, November 2024-25  
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Indian spot spreads declined on lower prices in 3QFY26  

  India spot spreads, consumption spreads, November 2023-25 (US$/ton) 
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German steel spreads have increased on better prices in recent months 

  The UK and Germany spot spreads, November 2023-25 
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Source: Kotak Institutional Equities estimates 

 

Chinese steel spreads remain moribund  

  China HRC and rebar spreads, November 2020-25  
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SAIL EBITDA is most sensitive to changes in HRC prices  

  Sensitivity of steel players to change in HRC prices, September 2027E basis (%) 
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Source: Kotak Institutional Equities estimates 
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Company section 

Jindal Steel—key changes, assumptions, SoTP and financials 

Change in estimates for JSP 

  JSP—changes in estimates, March fiscal year-ends, 2026-28E (Rs mn) 

Units 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Consolidated

Net sales Rs mn 553,513      722,433      881,819      567,898      729,515      881,819      (3)         (1)         -       

EBITDA Rs mn 104,674      162,887      206,879      112,093      166,422      206,879      (7)         (2)         -       

Adjusted PAT Rs mn 46,843        84,889        117,589     52,392        87,643        117,768     (11)       (3)         (0)         

Adjusted EPS Rs/share 45.9            83.2            115.3          51.4            85.9            115.5          (11)       (3)         (0)         

China HRC Price US$/ton 500              525              525              500              525              525              -       -       -       

Total steel volumes (incl. semis) mn tons 8.4               11.2            13.5            8.7               11.3            13.5            (3)         (1)         -       

EBITDA Rs/ton 12,393        14,549        15,292        12,936        14,721        15,292        (4)         (1)         -       

Revised estimates (% change)Previous Estimates

 

Source: Company, Kotak Institutional Equities estimates 

 

We build in healthy volume growth over FY2025-28E as capacity comes online 

  JSP’s key assumptions, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 

 

We revise our Fair Value to Rs1,250 (Rs1,260 earlier)  

  Jindal Steel’s valuation, September 2027E basis (Rs bn)  

Consolidated  EBITDA (Rs bn) 185                         

Assigned multiple (X) 7.0                          

EV (Rs bn) 1,303                     

Net Debt (Rs bn) 125                         

CWIP (Rs bn) 95                           

Equity Value (Rs bn) 1,272                     

Share Count (mn) 1,020                      

Fair Value (Rs/share) 1,250                     
 

Source: Company, Kotak Institutional Equities estimates 
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JSP’s financials 

  JSP’s (consolidated) profit model, balance sheet and cash flow model, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 

 

JSW Steel—key changes, assumptions, SoTP and financials 

Change in estimates for JSTL 

  JSTL, changes in estimates, March fiscal year-ends, 2026-28E (Rs mn) 

Units 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Consolidated 

Net sales Rs mn 1,863,198     2,163,829     2,442,969     1,892,812     2,173,437     2,453,538     (1.6)                (0.4)                (0.4)                

EBITDA Rs mn 348,901        415,921        478,438        373,613        424,064        487,471        (6.6)                (1.9)                (1.9)                

PAT Rs mn 130,801        177,029        222,214        149,285        183,843        230,050        (12.4)              (3.7)                (3.4)                

EPS 53.5               72.4               90.9               61.0               75.2               94.1               (12.4)              (3.7)                (3.4)                

Steel volumes (incl. BPSL) mn tons 28.4               31.4               34.5               28.4               31.4               34.5               -                  -                  -                  

HRC price US$/ton 500                525                525                500                525                525                -                  -                  -                  

Realization Rs/ton 63,047           65,421           66,435           63,965           65,690           66,705           (1.4)                (0.4)                (0.4)                

Costs Rs/ton 51,401           52,758           53,129           51,455           52,774           53,144           (0.1)                (0.0)                (0.0)                

EBITDA Rs/ton 11,646           12,663           13,306           12,510           12,917           13,560           (6.9)                (2.0)                (1.9)                

Revised estimate Previous estimate Change (%)

 

Source: Company, Kotak Institutional Equities estimates 
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Key assumptions of JSTL’s Indian business 

  JSTL—key assumptions for Indian business, March fiscal year-ends, 2020-28E   

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

Commodity Price Assumptions

Iron ore (62% Fe) China CFR (US$/ton) 94           125         150            116            124            109            95               90               85               

HRC prices - CFR India (US$/ton) 495         545         900            711            605            527            500            525            525            

Hard Coking Coal - Australia FOB (US$/ton) 175         123         315            326            287            211            185            200            200            

Currency - Rs/US$ 70.9        74.2        74.5           80.7           82.8           84.6           87.6           89.5           91.5           

JSW India (Standalone+BPSL+Coated+JVML)

Capacity (mtpa) 18.0        18.0        25.7           26.5           27.7           33.9           36.1           36.1           41.9           

Sales volume (mn tons) 15.1        14.9        19.1           22.2           24.2           25.8           28.4           31.4           34.5           

Growth (% yoy) -4% -1% 28% 16% 9% 7% 10% 10% 10.0%

Utilization 84% 83% 74% 84% 87% 76% 79% 87% 82%

Realization (Rs/ton) 44,167   50,856   67,822       70,852       69,317       64,022       63,047       65,421       66,435       

EBITDA (Rs/ton) 8,193      13,771   18,179       8,759         10,859       8,789         11,646       12,663       13,306        

Source: Company, Kotak Institutional Equities estimates 

 

We revise our Fair Value to Rs1,250 (earlier Rs1,285) on September 2027E financials 

  JSTL—valuation details, September 2027E basis  

EBITDA Multiple Value Value

(Rs bn) (X) (Rs bn) (Rs/share)

Consolidated EBITDA 447                   7.5               3,372               1,379          

Net debt (including acceptances) (871)                 (356)            

CWIP 454                  186             

JSW One (20% holdco at recent fund raise) 49                    42                

Fair Value 3,004               1,250           

Source: Company, Kotak Institutional Equities estimates 
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JSTL’s financials 

  JSTL (consolidated), profit model, balance sheet and cash flow model, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 
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Tata Steel—key changes, assumptions, SoTP and financials 

Change in estimates for Tata Steel 

  TATA—changes in estimates, March fiscal year-ends, 2026-28E 

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Earnings (consolidated) Units

Net sales Rs mn 2,368,671   2,569,314   2,675,029   2,373,159   2,570,536   2,676,276   (0.2)             (0.0)             (0.0)                

EBITDA Rs mn 350,329      399,491      424,710      354,211      400,557      425,798      (1.1)             (0.3)             (0.3)                

Adj. PAT Rs mn 118,631      158,153      184,815      121,536      159,368      185,929      (2)                (0.8)             (0.6)                

EPS Rs/share 9.5               12.7             14.8             9.7               12.8             14.9             (2)                (0.8)             (0.6)                

Volumes

India (Standalone) mn tons 22.4             24.4             24.9             22.4             24.4             24.9             -              -              -                 

Europe mn tons 8.7                8.7                8.8                8.7                8.7                8.8                -              -              -                 

Pricing

HRC prices - China US$/ton 500              525              525              500              525              525              -              -              -                 

INR Rs/US$ 87.6             89.5             91.5             87.6             89.5             91.5             -              -              -                 

Tata Steel Standalone 

Net sales Rs mn 1,446,915   1,605,302   1,667,443   1,451,403   1,606,524   1,668,690   (0.3)             (0.1)             (0.1)                

EBITDA Rs mn 327,818      358,365      371,298      331,700      359,431      372,385      (1.2)             (0.3)             (0.3)                

EBITDA/ton Rs/ton 14,609        14,663        14,888        14,782        14,707        14,931        (1.2)             (0.3)             (0.3)                

Tata Steel Europe

Net sales US$ mn 9,413           9,629           9,872           9,413           9,629           9,872           -              -              -                 

EBITDA US$ mn 82                 285              410              82                 285              410              -              -              -                 

EBITDA/ton US$/ton 10                 33                 47                 10                 33                 47                 -              -              -                 

Change (%)Previous EstimatesRevised estimates

 

Source: Company, Kotak Institutional Equities estimates 

 

We expect European operations to stage only gradual recovery over FY2026-28E 

  TATA—key assumptions, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 

 

We maintain our Fair Value at Rs145 on September 2027E basis 

  TATA’s valuation, September 2027E basis 

EBITDA Net debt

India 375             2,390                

- Steel 270             7.5            2,035                

- Captive Iron ore (multiple derived from DCF) 105             3.4            355                   

Europe 32                5.0            158                   

Total Enterprise Value 406             6.3           2,547                740                   1,808              145           

Arrived market capitalization 1,808              145           

Fair Value (Rs) 145           

Multiple Enterprise value Equity Value Equity Value

(Rs bn) (X) (Rs bn) (Rs bn) (Rs bn) (Rs/share)

 

Source: Company, Kotak Institutional Equities estimates 
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Tata Steel’s financials 

  Tata Steel (consolidated), profit model, balance sheet and cash-flow model, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 
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SAIL—key changes, assumptions, SoTP and financials 

Key changes in SAIL’s estimates 

  SAIL—change in estimates, March fiscal year-ends, 2026-28E (Rs mn, mn tons, US$/ton) 

Units 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Net sales Rs mn 1,087,833 1,159,625 1,218,525 1,089,677 1,159,625 1,218,525 (0.2)   — —

EBITDA Rs mn 115,137    127,367    142,373    116,981    127,367    142,373    (1.6)   — —

PAT Rs mn 31,959      34,662      42,671      33,338      34,662      42,671      (4)      — —

EPS 7.7            8.4            10.3          8.1            8.4            10.3          (4)      — —

Steel volumes mn tons 18.4           18.9           19.4           18.4           18.9           19.4           — — —

HRC price US$/ton 500            525            525            500            525            525            — — —

Coking Coal (Australia FoB) US$/ton 185            200            200            185            200            200            — — —

EBITDA/ton Rs/ton 6,244         6,725         7,324         6,344         6,725         7,324         (2)      — —

INR Rs/US$ 87.6          89.5          91.5          87.6          89.5          91.5          — — —

Revised estimate Previous estimate Change (%)

 

Source: Company, Kotak Institutional Equities estimates 

 

We expect tepid volume growth over FY2026-28E on lack of capacity additions 

  SAIL—assumptions, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 

 

We maintain our Fair Value at Rs90 on September 2027E financials  

  SAIL—valuation details, September 2027E basis 

EBITDA Multiple Value Value

(Rs bn) (X) (Rs bn) (Rs/share)

Consolidated EBITDA 135           5.0            680           165            

Net debt 317           77               

Arrived market capitalization for SAIL 364           90               

Fair Value 90               
 

Source: Company, Kotak Institutional Equities estimates 
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SAIL’s financials 

  Consolidated income statement, balance sheet and cash flow statement, March fiscal year-ends, 2020-28E (Rs mn) 

 

Source: Company, Kotak Institutional Equities estimates 

 

Valuation summary of KIE’s ferrous metal coverage 

  Indian ferrous metals coverage—valuation snapshot  

CMP (Rs) Fair

Company 18-Nov value (Rs) Rating 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E

Jindal Steel 1,066              1,250               BUY 12.7    11.0    7.2       5.5       26.5    20.9    12.5      9.3        2.3 2.1 1.8 1.5 5.9       9.4       13.4    16.5    6.2       11.0     15.6     17.8     

JSW Steel 1,163              1,250               ADD 15.8    9.6       8.2       6.9       74.3    19.1    15.5      12.4      3.6 3.1 2.6 2.2 7.1       12.7    13.8    15.3    4.9       17.4     18.3     19.3     

Tata Steel 172                 145                  SELL 12.7    8.4       7.3       6.8       89.6    17.8    13.6      11.6      2.4 2.2 2.0 1.8 6.3       10.4    11.2    11.4    2.6       12.8     15.3     16.0     

SAIL 139                 90                     SELL 8.1       7.5       7.2       6.6       22.2    17.3    16.7      13.6      1.0 1.0 0.9 0.9 5.0       4.6       5.9       6.6       4.5       5.6       5.6       6.6       

EV/EBITDA (X) P/E (X) P/B (X) RoACE (%) RoE (%)

 

Source: Companies, Kotak Institutional Equities estimates 
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BUY. We expect this stock to deliver more than 15% returns over the next 12 months. 

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

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

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

Our Fair Value estimates are also on a 12-month horizon basis. 
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designations: Attractive, Neutral, Cautious. 
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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 fair value, if any, for this stock, because there is not a 

sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, 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. 

Distribution of ratings/investment banking relationships

Kotak Institutional Equities Research coverage universe

Source: Kotak Institutional Equities

As of September 30, 2025

Percentage of companies covered by Kotak Institutional 

Equities, within the specified category.

* The above categories are defined as follows: Buy = We 

expect this stock to deliver more than 15% returns over 

the next 12 months; Add = We expect this stock to deliver 

5-15% returns over the next 12 months; Reduce = We 

expect this stock to deliver -5-+5% returns over the next 

12 months; Sell = We expect this stock to deliver less than 

-5% returns over the next 12 months. Our target prices 

are also on a 12-month horizon basis. These ratings are 

used illustratively to comply with applicable regulations. As 

of 30/09/2025 Kotak Institutional Equities Investment 

Research had investment ratings on 297 equity securities.

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.
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Corporate Office 
Kotak Securities Ltd. 
27 BKC, Plot No. C-27, “G Block” Bandra Kurla 
Complex, Bandra (E) Mumbai 400 051, India 
Tel: +91-22-43360000 

Overseas Affiliates 
Kotak Mahindra (UK) Ltd  
8th Floor, Portsoken House  
155-157 Minories, London EC3N 1LS 
Tel: +44-20-7977-6900 

Kotak Mahindra Inc  
PENN 1,1 Pennsylvania Plaza, 
Suite 1720, New York, NY 10119, USA 
Tel: +1-212-600-8858 

Copyright 2025 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved. 

The Kotak Institutional Equities research report is solely a product of Kotak Securities Limited and may be used for general information only. The legal entity preparing this research report is not registered as a broker-dealer in the United 
States and, therefore, is not subject to US rules regarding the preparation of research reports and/or the independence of research analysts. 

1. Note that the research analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated broker dealer; and 
2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held 

by a research analyst. 
3. Kotak Mahindra Inc. does not accept or receive any compensation of any kind directly from US institutional investors for the dissemination of the Kotak Securities Limited research reports. However, Kotak Securities Limited has entered 

into an agreement with Kotak Mahindra Inc. which includes payment for sourcing new major US institutional investors and service existing clients based out of the US. 
4. In the United States, this research report is available solely for distribution to major US institutional investors, as defined in Rule 15a – 6 under the Securities Exchange Act of 1934. This research report is distributed in the United States by 

Kotak Mahindra Inc., a US-registered broker and dealer and a member of FINRA. Kotak Mahindra Inc., a US-registered broker-dealer, accepts responsibility for this research report and its dissemination in the United States. 
5. This Kotak Securities Limited research report is not intended for any other persons in the United States. All major US institutional investors or persons outside the United States, having received this Kotak Securities Limited research report 

shall neither distribute the original nor a copy to any other person in the United States. Any US recipient of the research who wishes to effect a transaction in any security covered by the report should do so with or through Kotak Mahindra 
Inc. Please contact a US-registered representative; Gijo Joseph, Kotak Mahindra Inc., PENN 1,1 Pennsylvania Plaza, Suite 1720, New York, NY 10119, Direct +1 212 600 8858, gijo.joseph@kotak.com. 

6. This document does not constitute an offer of, or an invitation by or on behalf of Kotak Securities Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained 
from published information and other sources, which Kotak Securities Limited or its affiliates consider to be reliable. None of Kotak Securities Limited accepts any liability or responsibility whatsoever for the accuracy or completeness of 
any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher than more 
established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly 
lower information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions. 

This report is distributed in Singapore by Kotak Mahindra (UK) Limited (Singapore Branch) to institutional investors, accredited investors or expert investors only as defined under the Securities and Futures Act. Recipients of this analysis 
/report are to contact Kotak Mahindra (UK) Limited (Singapore Branch) (16 Raffles Quay, #35-02/03, Hong Leong Building, Singapore 048581) in respect of any matters arising from, or in connection with, this analysis/report. Kotak Mahindra 
(UK) Limited (Singapore Branch) is regulated by the Monetary Authority of Singapore. 

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 relationships 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. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which includes earnings from investment banking and other businesses. 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. 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. 

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. 

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 and having composite license acts as Corporate Agent of Kotak Mahindra Life Insurance Company Limited and Zurich Kotak General Insurance Company (India) Limited (Formerly known as Kotak Mahindra General 
Insurance Company Limited) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). Kotak Securities Limited is 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 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, 
nor has our certificate of registration been cancelled by SEBI at any point of time. 

We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. Details of Associates are available on website, i.e. www.kotak.com and 
https://www.kotak.com/en/investor-relations/governance/subsidiaries.html. 

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) or acted as a market maker in the financial instruments of the subject company/company (ies) discussed herein in the past 12 
months. YES. Visit our website for more details https://kie.kotak.com. 

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: YES. Nature of Financial interest: Holding 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 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: No. 

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No 

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 

A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote/ 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). 

First Cut notes published on this site are for information purposes only. They represent early notations and responses by analysts to recent events. Data in the notes may not have been verified by us and investors should not act upon any 
data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject. 

There could be variance between the First Cut note and the final research note on any subject, in which case the contents of the final research note would prevail. We accept no liability of the First Cut Notes. 

Analyst Certification 

The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and issuers and that no part of his or her 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report. 

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Firm. Firm Research is disseminated and available primarily electronically, and, in some cases, in printed form. 

Additional information on recommended securities is available on request. 

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. 
For more information related to investments in the securities market, please visit the SEBI Investor Website https://investor.sebi.gov.in/ and the SEBI Saa₹thi Mobile App. 

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 

Details of Contact Person Address Contact No. Email ID 

Customer Care/ Complaints Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western 
Express Highway, Malad (East), Mumbai, Maharashtra - 400097 

18002099393 ks.escalation@kotak.com 

Head of Customer Care Mr. Tabrez Anwar 022-42858208 ks.servicehead@kotak.com 

Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com 

CEO Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com 

Principal Officer (For the purpose of 
Research Analyst activities) 

Mr. Kawaljeet Saluja 
Kotak Securities Limited, 27BKC, 8th Floor, Plot No. C-27, G Block, 
Bandra Kurla Complex, Bandra (East), Mumbai - 400051 

022-62664011 ks.po@kotak.com 
In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE,  Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your 
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR 

Our Investor Charter is your trusted companion, offering essential guidelines to navigate the investment landscape. Discover principles for informed decision-making, risk management, and ethical investing by visiting 
https://www.kotaksecurities.com/disclaimer/investor-charter/ 

Please refer link for regulatory disclosure and terms and conditions as applicable to Research Analyst under SEBI norms. Disclosure of minimum mandatory terms and conditions to clients 
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