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Pledged holding analysis, December 2024 quarter. Our analysis of the pledged holdings of BSE-500 stocks shows that

the value of the promoter (majority shareholder) pledged holding, as a percentage of the promoter holding, has declined

to 0.84% in the December 2024 quarter from 0.87% in the September 2024 quarter. Promoters of 69 companies in the

BSE-500 Index have pledged a part of their holdings in the December 2024 quarter. The value of pledged promoter

holdings stood at Rs1.63 tn (about 0.4% of the total BSE-500 Index’s market capitalization). We clarify that the pledging

of shares does not necessarily imply that a company or a promoter is under financial stress; banks (lenders) could have

sought additional security in the form of promoter shares.

Highlights of the December 2024 quarter pledged holding disclosures  

• Companies in which pledged promoter holdings increased: IndusInd Bank, Anand Rathi Wealth, Ashok Leyland,

Anupam Rasayan and Laurus Lab, among others.

• Companies in which pledged promoter holdings declined: Swan Energy, Krishna Institute of Medical Sciences, Sun

Pharma Advanced Research, Aurobindo Pharma and Chambal Fertilisers, among others.

• Fresh promoter pledges: Laurus Labs.

• Companies in which promoters released almost entire pledged holdings/sold stake to repay debts: Sun Pharma

Advanced Research and UPL.

• Companies in the Nifty-50, with more than 5% of pledged promoter holdings: Apollo Hospitals (13.5%), Asian Paints

(9.2%), IndusInd Bank (50.9%) and JSW Steel (14.1%).

• The report compares changes in pledged holdings between the September 2024 and December 2024 quarters.

Changes in pledged holdings after December 2024 have not been incorporated in this report. We have prepared this

report based on the latest BSE-500 constituents.
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Promoters’ pledged holding analysis
0.84% of promoter holdings was pledged at the end of the December quarter compared with 0.87% in the September quarter

The percentage of promoters’ pledged holdings has declined marginally in the December quarter
Aggregate pledged shares as a percentage of total promoter holding and of total holding in value terms (%)

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

In total, 69 companies in the BSE-500 Index had promoter holdings pledged 
Number of companies with 25-100% pledged shares (#)

Source: Prime Database, BSE, NSE, Kotak Institutional Equities
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Companies with the highest pledged holdings by promoters, as a percentage of their holding

Promoters of Medplus Healthcare Services, IndusInd Bank and Chalet Hotels have high pledged holdings           

Companies with the highest pledged holdings by promoters

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Company Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

Medplus Health Services 22.1               56.5                           54.2                           54.2                           54.2                           55.2                           

IndusInd Bank 57.4               45.5                           45.5                           45.5                           45.5                           50.9                           

Chalet Hotels 45.8               31.9                           31.9                           31.9                           31.9                           31.9                           

Ashok Leyland 99.6               15.0                           22.1                           22.1                           27.2                           30.1                           

GMR Airports 161.5            63.4                           58.2                           58.0                           27.1                           29.5                           

Sterling & Wilson 13.5               37.4                           37.2                           34.9                           27.2                           27.6                           

Kalpataru Projects 18.3               42.5                           31.5                           33.6                           24.7                           24.6                           

Chambal Fertilisers 23.3               25.2                           25.2                           24.2                           22.0                           19.5                           

Kalyan Jewellers 96.0               — — — 19.3                           19.3                           

Eris Lifescience 19.0               11.0                           18.5                           18.5                           18.5                           18.5                           

Lloyds Metals 74.2               20.9                           24.2                           24.5                           18.2                           18.2                           

Aurobindo Pharma 71.6               18.9                           20.9                           20.9                           20.4                           17.8                           

Anupam Rasayan 8.0                 9.3                             9.3                             10.8                           13.8                           16.5                           

Hindustan Zinc 172.5            21.2                           21.2                           21.9                           16.4                           14.5                           

Swan Energy 17.6               21.5                           18.4                           18.4                           18.4                           14.5                           

JSW Steel 139.1            14.8                           15.2                           15.2                           14.3                           14.1                           

Just Dial 8.7                 14.1                           14.1                           13.9                           13.9                           13.9                           

Apollo Hospitals 41.4               16.1                           16.1                           16.1                           14.0                           13.5                           

Jindal Steel and Power 74.2               12.9                           13.1                           13.0                           13.1                           12.8                           

United Breweries 47.3               12.4                           12.4                           12.4                           12.4                           12.4                           

Krishna Institute of Medical Science 11.3               16.1                           16.1                           15.8                           15.4                           12.1                           

Ajanta Pharma 27.1               12.3                           12.3                           11.6                           11.2                           11.2                           

TVS Holdings 16.8               16.2                           16.2                           16.2                           6.2                             10.6                           

Shoppers Stop 4.3                 9.8                             9.8                             9.8                             9.8                             9.8                             

Aster DM Healthcare 10.2               9.4                             9.4                             9.4                             9.4                             9.4                             

JSW Energy 73.3               12.9                           10.8                           9.6                             8.5                             9.4                             

Asian Paints 106.1            6.6                             7.0                             7.2                             7.7                             9.2                             

Emami 13.3               13.3                           13.1                           11.2                           8.2                             9.2                             

PVR Inox 2.1                 4.2                             5.3                             5.9                             5.9                             5.9                             

Ramkrishna Forg. 4.0                 5.8                             5.8                             5.8                             5.8                             5.8                             

(Rs bn)

Pledged value

Dec-24

Pledged holding as a % of promoter pledged holding
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Companies with the highest pledged holdings by promoters, as a percentage of total shares

Medplus Health Services, Chalet Hotels and GMR Airports have the highest pledged holdings in overall holdings                
Companies with the highest pledged holdings by promoters, as a proportion of total shares

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Company Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

Medplus Health Services 22.1               22.0                           21.9                           21.9                           21.9                           22.3                           

Chalet Hotels 45.8               22.9                           22.9                           21.6                           21.5                           21.5                           

GMR Airports 161.5            37.4                           34.4                           34.3                           17.9                           19.5                           

Ashok Leyland 99.6               7.7                             11.3                           11.3                           13.9                           15.4                           

Sterling & Wilson 13.5               19.8                           19.7                           18.5                           12.4                           12.6                           

Kalyan Jewellers 96.0               — — — 12.1                           12.1                           

Chambal Fertilisers 23.3               15.3                           15.3                           14.7                           13.3                           11.8                           

Lloyds Metals 74.2               13.8                           15.9                           16.1                           11.5                           11.5                           

Just Dial 8.7                 10.5                           10.5                           10.3                           10.3                           10.3                           

Eris Lifescience 19.0               6.0                             10.2                           10.2                           10.2                           10.2                           

Anupam Rasayan 8.0                 5.7                             5.7                             6.6                             8.4                             10.1                           

Aurobindo Pharma 71.6               9.8                             10.8                           10.8                           10.6                           9.2                             

Hindustan Zinc 172.5            13.8                           13.8                           14.2                           10.4                           9.2                             

United Breweries 47.3               8.8                             8.8                             8.8                             8.8                             8.8                             

Kalpataru Projects 18.3               17.2                           12.8                           11.8                           8.7                             8.2                             

TVS Holdings 16.8               12.1                           12.1                           12.1                           4.6                             7.9                             

Swan Energy 17.6               13.8                           9.9                             9.9                             9.9                             7.8                             

Jindal Steel and Power 74.2               7.9                             8.0                             7.9                             8.0                             7.8                             

IndusInd Bank 57.4               6.9                             6.9                             6.9                             6.9                             7.7                             

Ajanta Pharma 27.1               8.2                             8.1                             7.7                             7.4                             7.4                             

JSW Energy 73.3               9.5                             8.0                             6.6                             5.9                             6.5                             

Shoppers Stop 4.3                 6.4                             6.4                             6.4                             6.4                             6.4                             

JSW Steel 139.1            6.6                             6.8                             6.8                             6.4                             6.3                             

Emami 13.3               7.3                             7.2                             6.2                             4.5                             5.0                             

Asian Paints 106.1            3.5                             3.7                             3.8                             4.1                             4.8                             

Krishna Institute of Medical Science 11.3               6.3                             6.3                             6.1                             6.0                             4.7                             

Aster DM Healthcare 10.2               4.0                             4.0                             4.0                             4.0                             4.0                             

Apollo Hospitals 41.4               4.7                             4.7                             4.7                             4.1                             4.0                             

Archean Chemical 2.3                 2.4                             2.4                             2.4                             2.4                             2.8                             

Ramkrishna Forg. 4.0                 2.5                             2.5                             2.5                             2.5                             2.5                             

Pledged value

(Rs bn)

Dec-24

Pledged holding as a % of total shares
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Companies with biggest increase/decrease in promoters’ pledged holdings in the December 2024 
quarter

Promoters of IndusInd Bank, Anand Rathi Wealth and Ashok Leyland 
increased pledged holdings the most during the December quarter                                                              
Companies in which promoters increased their pledged holdings  

Source: Prime Database, BSE, NSE, Kotak Institutional Equities Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Largest decline in pledged promoter holdings in the case of Swan 
Energy, KIMS and Sun Pharma Advanced Research                                                                  
List of companies in which promoters reduced their pledged holdings

Company Sep-24 Dec-24

IndusInd Bank 45.5                      50.9                      5.4          

Anand Rathi Wealth — 4.3                        4.3          

Ashok Leyland 27.2                      30.1                      2.9          

Anupam Rasayan 13.8                      16.5                      2.7          

Laurus Labs — 2.7                        2.7          

GMR Airports 27.1                      29.5                      2.4          

Asian Paints 7.7                        9.2                        1.5          

Medplus Health Services 54.2                      55.2                      1.0          

Emami 8.2                        9.2                        1.0          

% of promoter pledged holding Change

(%)

Change

Company Sep-24 Dec-24 (%)

Swan Energy 18.4                      14.5                          (3.9)              

Krishna Institute of Medical Science 15.4                      12.1                          (3.2)              

Sun Pharma Advanced Research Co. 2.8                         — (2.8)              

Aurobindo Pharma 20.4                      17.8                          (2.6)              

Chambal Fertilisers 22.0                      19.5                          (2.5)              

Hindustan Zinc 16.4                      14.5                          (1.9)              

The Ramco Cements 3.0                         1.5                             (1.5)              

UPL 0.9                         — (0.9)              

Asahi India Glass 3.9                         3.4                             (0.5)              

Apollo Hospitals 14.0                      13.5                          (0.5)              

% of promoter pledged holding
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Promoters’ pledged holdings in the BSE-500 Index

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Promoters’ pledged holdings in the BSE-500 Index

Promoter holding

Company (%) Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

360 ONE 487          2          14.8 0.6        0.6       0.6       0.6       0.8        0.8       0.8       2.4       2.4        

Aarti Industries 149          2          42.4 — — — — 2.4        3.7       3.8       3.9       3.6        

Adani Energy Solution 968          5          69.9 6.6        3.8       4.2       3.3       2.9        2.6       2.3       0.5       0.8        

Adani Enterprises 2,919       19       74.0 2.7        0.6       0.5       0.2       0.2        0.1       — 0.7       0.9        

Adani Power 2,042       28       75.0 — — — — — — 0.5       1.5       1.8        

Ajanta Pharma 366          27       66.3 19.9     11.4     13.2     12.4     12.3     12.3     11.6     11.2     11.2     

Anand Rathi Wealth 164          3          48.0 — — — — — — — — 4.3        

Anupam Rasayan 79            8          61.2 — — — — 9.3        9.3       10.8     13.8     16.5     

Apollo Hospitals 1,049       41       29.3 16.4     16.6     16.3     16.1     16.1     16.1     16.1     14.0     13.5     

Apollo Tyres 336          1          37.4 1.1        1.1       1.1       1.1       1.1        1.1       1.2       1.2       1.2        

Archean Chemical 83            2          53.4 — — — — 4.6        4.6       4.6       4.6       5.3        

Asahi India Glass 185          3          54.2 3.8        4.0       4.0       4.0       3.9        3.9       3.9       3.9       3.4        

Ashok Leyland 648          100     51.1 19.0     19.0     19.0     15.0     15.0     22.1     22.1     27.2     30.1     

Asian Paints 2,188       106     52.6 7.6        7.4       7.3       6.5       6.6        7.0       7.2       7.7       9.2        

Aster DM Healthcare 257          10       41.9 10.4     9.4       9.4       9.4       9.4        9.4       9.4       9.4       9.4        

Atul 205          1          45.2 0.8        1.0       1.0       1.0       1.0        1.0       1.0       1.0       1.0        

Aurobindo Pharma 775          72       51.8 16.2     17.9     19.2     19.6     18.9     20.9     20.9     20.4     17.8     

Chalet Hotels 213          46       67.4 32.0     32.0     32.0     31.9     31.9     31.9     31.9     31.9     31.9     

Chambal Fertilisers 198          23       60.4 24.5     26.3     26.4     26.0     25.2     25.2     24.2     22.0     19.5     

Cholamandalam Financial 263          — 46.5 0.2        — — — — — — — — 

Coromandel International 554          — 57.0 — — — — — — — — — 

Elgi Equipments 184          — 31.2 0.9        0.8       0.8       0.8       0.8        0.7       0.7       0.7       0.7        

Emami 264          13       54.8 36.5     40.1     33.3     17.7     13.3     13.1     11.2     8.2       9.2        

Eris Lifescience 187          19       54.9 — — 11.4     11.0     11.0     18.5     18.5     18.5     18.5     

Galaxy Surfactants 89            — 70.9 — — — — — — — — — 

GMR Airports 830          161     66.1 67.2     70.3     71.0     68.7     63.4     58.2     58.0     27.1     29.5     

Godrej Consumer Products 1,107       5          53.0 0.7        0.7       0.7       0.7       0.7        0.7       0.7       0.7       0.8        

Gujarat Fluorochemicals 458          4          62.6 2.3        5.1       4.9       3.3       4.3        5.0       3.2       1.4       1.3        

Happiest Minds 112          1          44.2 5.5        7.0       7.0       7.0       7.2        7.2       8.1       1.8       1.8        

Hindustan Zinc 1,876       172     63.4 10.4     10.4     22.2     21.2     21.2     21.2     21.9     16.4     14.5     

Dec-24

Mcap.

(Rs bn)

% of promoter pledged holding

Pledged 

value

(Rs bn)
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Promoters’ pledged holdings in the BSE-500 Index

Promoters’ pledged holdings in the BSE-500 Index

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Promoter holding

Company (%) Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

IndusInd Bank 748          57       15.1 45.5     45.5     45.5     47.3     45.5     45.5     45.5     45.5     50.9     

Inox Wind 236          2          48.3 3.6        3.1       2.1       3.8       1.6        1.8       1.2       1.1       1.7        

IRB Infrastructure 346          — 30.4 — — — — — — — — 0.2        

Jindal Steel and Power 949          74       61.2 39.2     36.4     34.3     13.3     12.9     13.1     13.0     13.1     12.8     

JSW Energy 1,123       73       69.3 13.0     13.8     12.4     12.8     12.9     10.8     9.6       8.5       9.4        

JSW Steel 2,205       139     44.9 17.6     16.4     15.0     14.1     14.8     15.2     15.2     14.3     14.1     

Jubilant Foodworks 474          10       41.9 1.7        1.7       0.6       0.8       0.8        5.0       5.0       5.0       5.0        

Jubilant Ingrevia 131          2          51.5 -       3.5       3.5       3.5       3.5        3.5       2.7       2.7       2.7        

Just Dial 84            9          74.2 14.1     14.1     14.1     14.1     14.1     14.1     13.9     13.9     13.9     

Jyoti CNC Automation 307          3          62.6 — — — — — — — 1.8       1.8        

Kalpataru Projects 222          18       33.5 48.8     48.8     47.0     44.6     42.5     31.5     33.6     24.7     24.6     

Kalyan Jewellers 790          96       62.9 — — — — — — — 19.3     19.3     

Krishna Institute of Medical Science 239          11       38.8 19.4     18.1     15.5     16.2     16.1     16.1     15.8     15.4     12.1     

Laurus Labs 325          2          27.6 — — — — — — — — 2.7        

Lloyds Metals 644          74       63.5 11.9     11.9     20.9     20.9     20.9     24.2     24.5     18.2     18.2     

Mahindra & Mahindra 3,739       — 18.1 0.1        0.1       0.1       0.1       0.1        0.1       0.1       0.1       0.0        

Marico 828          1          59.1 0.1        0.1       0.1       0.1       0.1        0.1       0.1       0.1       0.1        

Medplus Health Services 99            22       40.4 50.5     50.5     50.5     50.5     56.5     54.2     54.2     54.2     55.2     

Metropolis Healthcare 106          1          49.4 1.2        1.2       1.2       1.2       1.2        1.2       1.2       1.2       1.2        

Navin Fluorine 161          — 28.4 3.1        3.2       3.2       3.2       3.2        3.2       3.2       1.1       1.1        

PVR Inox 128          2          27.5 6.3        2.4       4.2       4.2       4.2        5.3       5.9       5.9       5.9        

Ramkrishna Forg. 162          4          43.2 6.1        6.1       6.1       5.8       5.8        5.8       5.8       5.8       5.8        

Samvardhana Motherson 1,098       15       58.1 1.1        1.2       1.9       2.3       1.9        2.0       2.0       2.4       2.4        

Sheela Foam 108          — 65.7 — — — — — — — — 0.0        

Shoppers Stop 66            4          65.6 9.9        9.9       9.9       9.8       9.8        9.8       9.8       9.8       9.8        

Solar Industries 885          4          73.2 — — — — — 0.6       0.6       0.6       0.6        

Star Cement 94            1          57.7 — — — — — 0.1       0.1       0.6       1.1        

Sterling & Wilson 107          14       45.7 38.9     39.5     39.5     38.8     37.4     37.2     34.9     27.2     27.6     

Sun Pharmaceuticals 4,526       17       54.5 1.9        1.8       2.3       2.4       2.4        2.1       1.1       0.8       0.7        

Swan Energy 225          18       54.0 21.5     21.5     21.5     21.5     21.5     18.4     18.4     18.4     14.5     

Dec-24

Mcap.

(Rs bn)

% of promoter pledged holdingvalue

Pledged 

(Rs bn)
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Promoters’ pledged holdings in the BSE-500 Index

Promoters’ pledged holdings in the BSE-500 Index

Source: Prime Database, BSE, NSE, Kotak Institutional Equities

Promoter holding

Company (%) Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

The Ramco Cements 228          1          42.8 2.1        2.2       1.6       2.8       3.2        3.2       3.0       3.0       1.5        

Titagarh Rail 149          — 40.5 — — — — — 0.1       0.1       0.1       0.1        

Tube Investments 692          — 44.1 0.1        — — — — — — — — 

TVS Holdings 214          17       74.5 86.9     86.9     86.9     16.2     16.2     16.2     16.2     6.2       10.6     

United Breweries 539          47       70.8 14.5     14.5     14.5     12.4     12.4     12.4     12.4     12.4     12.4     

United Spirits 1,182       8          56.7 1.2        1.2       1.2       1.2       1.2        1.2       1.2       1.2       1.2        

Varun Beverages 2,159       1          60.2 — — — — — — — — — 

Vinati Organics 187          1          74.3 0.7        0.7       0.7       0.7       0.7        0.8       0.8       0.8       0.8        

Zee Entertainment Enterprises 117          — 4.0 5.4        5.4       5.4       5.4       5.4        5.4       5.4       5.4       5.4        

(Rs bn)

Dec-24

Mcap.

(Rs bn)

% of promoter pledged holding

Pledged 

value
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"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 to the specific recommendations or views expressed in this report:, Sanjeev Prasad, Sunita Baldawa and Anindya Bhowmik."

Distribution of ratings/investment banking relationships

Kotak Institutional Equities Research coverage universe

Source: Kotak Institutional Equities
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Percentage of companies covered by Kotak Institutional Equities, 
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* 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 

31/12/2024 Kotak Institutional Equities Investment Research had 

investment ratings on 277 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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RATINGS AND OTHER DEFINITIONS/IDENTIFIERS

Definitions of ratings

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.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating  may not strictly be in accordance with the 
Rating System at all times.

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, 
Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, 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 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.
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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
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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
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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.
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Analyst Certification
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