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Straitjacketed 

India’s energy dependence on key geographies keeps it vulnerable to 

geopolitical shocks. The West Asian crisis and ongoing disruption in the 

Strait of Hormuz raise significant concerns over India’s energy import 

availability and heightened price pressures. In case the conflict persists or 

recurs, the center and/or PSUs may need to absorb the shock to cushion 

inflation and mitigate growth headwinds. Risk-off sentiments will keep the 

INR under pressure, while the RBI intervenes judiciously, balancing pressures 

on FX reserves and the need to maintain banking system liquidity. 

Trade: India is heavily trade-dependent (especially imports) on West Asia bloc  

GCC + West Asia comprises 19% of India ’s goods trade (exports + imports)—

the largest bloc in terms of total trade (see Exhibit 1). The bloc has a share of 

15% in India’s exports and 21% in India’s imports (see Exhibits 2 -3). Exports are 

concentrated on petroleum products, jewelry, aircraft parts, mobiles, rice and 

auto parts, while imports are concentrated on crude and products, gold, 

diamonds, organic chemicals and fertilizers (see Exhibits 4-5).  

Import: Price pressures amid availability concerns; select few alternatives 

Around 27% of the global oil supply passes through the Strait of Hormuz, with 

around 89% of this traffic channeled toward Asia. Furthermore, around 20% of 

the global LNG supply passes through the strait. Around 47% (US$68 bn) of 

India’s crude and product imports depend on West Asia + GCC, along with 

around 80% (US$23 bn) of India’s LNG imports being sourced from the GCC 

(see Exhibit 5). This will have implications for fertilizer availability and prices 

too (see Exhibit 6). India’s diversification options remain limited , as energy 

import substitution may be difficult without Russian imports, which risks re-

creating frictions with the US. Exhibit 7 underscores the need for a long-term 

strategy to tie up with global frontrunners (mostly DMs) to create a cushion 

from geopolitical upheavals (frequent recurrences are now highly probable). 

Impact: Moderately negative impact for now, but the slope is slippery 

We expect a minimal impact on India’s macro fundamentals in the case of a 

quick resolution (within 1-2 weeks), though concerns will rise if the crisis lingers 

or recurs. In the case of continued supply constraints of petroleum and natural 

gas products (see Exhibit 8-9), we expect external balance erosion, capital 

outflows, fiscal slippages, inflation pressures and lower growth (see Exhibit 10). 

Policy options: Few hard measures may be needed 

Based on our demand-supply situation, policy measures could comprise retail 

fuel price protection and ensuring adequate fuel supply to households, 

including city gas distribution, even at the cost of lower industrial supply with 

export curbs on petroleum products amid the unavailability of alternate crude 

sources or the continued price rise. The RBI will likely intervene judiciously in 

the INR, keeping the depreciation bias amid concerns around (1) reducing FCA, 

(2) the net short forward book, though the short-term book improved substantially 

and (3) maintaining adequate system liquidity (see Exhibits 11-13). 

 

Summary of key macro metrics for India 
 

2024 2025 2026E 2027E

Real economy

Real GDP growth (%) 7.2 7.1 7.6 7.0

Nominal GDP growth (%) 11.0 9.7 8.6 10.5

CPI Inflation (avg., %) 5.4 4.6 2.1 4.1

Public finance

Consolidated GFD/GDP (%) 8.6 8.4 7.6 7.2

Center's GFD/GDP (%) 5.7 4.9 4.5 4.3

Center's debt/GDP (%) 59 58 58 57

Monetary policy

Repo Rate (%, eop) 6.50 6.25 5.25 5.25

SDF Rate (%, eop) 6.25 6.00 5.00 5.00

CRR (%, eop) 4.5 4.0 3.0 3.0

External sector

Current Account Balance (% of GDP) (0.7) (0.6) (0.9) (1.0)

Brent crude oil price (avg., USD/bbl) 82.9 80.0 66.0 65.0

USD/INR (avg.) 82.8 84.6 88.2 90.8  

Source: CEIC, Bloomberg, RBI, Kotak Economics Research estimates 
 

 

Quick Numbers 

GCC + West Asia comprises 19% of India’s goods trade 
(exports + imports). The bloc has a share of 15% in 
India’s exports and 21% in India’s imports 

27% of the global oil supply and 20% of global LNG 
supply passes through the Strait of Hormuz. 

47% (US$68 bn) of India’s crude and product imports 
depends on West Asia + GC; 80% (US$23 bn) of India’s 
LNG imports are sourced from GCC 
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GCC + West Asia bloc comprises 19% of total trade 

  Share in total trade across India's major trading partners, FY2025  
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Source: Ministry of Commerce, Kotak Institutional Equities  

 

GCC + West Asia accounts for 21% of India's total imports 

  Share of imports from India's major importers, March fiscal year-ends, 2024-25 

FY2024 FY2025 FY2024 FY2025

GCC 105 122 16 17

 - UAE 48 63 7.1 8.8

 - Saudi Arabia 31 30 4.6 4.2

 - Qatar 12 12 1.8 1.7

 - Kuwait 8 8 1.2 1.1

 - Oman 5 7 0.7 0.9

West Asia 34 33 5.1 4.6

 - Iraq 30 29 4.4 4.0

 - Israel 2 1 0.3 0.2

 - Jordan 1 2 0.2 0.3

GCC+West Asia 140 155 21 21

China 102 113 15 16

Russia 61 64 9.0 8.8

EU 61 61 9.1 8.4

US 42 46 6.2 6.3

Indonesia 23 23 3.5 3.2

Switzerland 21 22 3.1 3.0

South Korea 21 21 3.1 2.9

Hong Kong 20 20 3.0 2.7

Germany 17 19 2.5 2.6

Japan 18 19 2.6 2.6

Australia 16 16 2.4 2.2

Thailand 10 14 1.5 2.0

Malaysia 13 13 1.9 1.7

Others 112 117 17 16

Total imports 678 721 100 100

Share (%) Imports (US$ bn)

 

Source: Ministry of Commerce, Kotak Institutional Equities 
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GCC + West Asia accounts for around 15-16% of India's total exports 

  Share of exports to India's major export destination, March fiscal year-ends, 2024-25 

FY2024 FY2025 FY2024 FY2025

GCC 56 57 12.9 13.0

 - UAE 36 37 8.2 8.4

 - Saudi Arabia 12 12 2.6 2.7

 - Qatar 2 2 0.4 0.4

 - Kuwait 2 2 0.5 0.4

 - Oman 4 4 1.0 0.9

West Asia 12 9 2.7 2.0

 - Iraq 3 3 0.8 0.7

 - Israel 5 2 1.0 0.5

 - Jordan 1 1 0.3 0.2

 - Iran 1 1 0.3 0.3

GCC+West Asia 68 66 16 15

United States 78 87 18 20

EU 76 76 17 17

Netherlands 22 23 5.1 5.2

United Kingdom 13 15 3.0 3.3

China 17 14 3.8 3.3

Singapore 14 13 3.3 3.0

Bangladesh 11 11 2.5 2.6

Germany 10 11 2.3 2.4

Australia 8 9 1.8 2.0

France 7 8 1.6 1.8

Italy 9 8 2.0 1.8

South Africa 9 7 2.0 1.7

Nepal 7 7 1.6 1.7

Others 89 84 20 19

Total exports 437 438 100 100

Exports (US$ bn) Share (%)

 

Source: Ministry of Commerce, Kotak Institutional Equities  

 

Major Indian exports have high incidence to the GCC + West Asia bloc 

  India's exports to the GCC + West Asia bloc, March fiscal year-ends, 2024-25 

FY2024 FY2025 FY2024 FY2025

Petroleum products 13,283 8,764 15.9 14.0

Gems and jewelry 6,032 5,946 45.6 47.3

Rice 4,657 4,709 44.7 37.8

Aircraft parts 1,439 3,308 80.6 59.5

Mobile phones 2,974 3,119 17.5 12.1

Diamonds 2,883 2,439 17.1 17.7

Auto and auto parts 2,046 1,961 30.9 27.1

Petrochemicals 1,607 1,323 81.0 61.3

Meat 1,033 1,125 30.7 30.7

Ships and vessels 587 869 39.0 34.3

Cyclical hydrocarbons 899 791 50.1 43.6

Total exports 68,175 65,545 15.6 15.0

Share (% of product exports)Exports (US$ mn)

 

Source: Ministry of Commerce, Kotak Institutional Equities 
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India is heavily dependent on West Asia + GCC bloc for energy, precious metals, chemicals and fertilizers 

  India's imports to the GCC + West Asia bloc, March fiscal year-ends, 2024-25 

FY2024 FY2025 FY2024 FY2025

Crude and products 65,417 67,542 33.8 47.2

LNG and related products 19,418 23,493 77.0 79.4

Gold 8,145 17,294 17.9 29.8

Diamonds 9,425 7,737 43.7 47.7

Aircraft and parts 3,808 4,095 31.5 31.6

Petro products 3,987 3,598 37.8 37.2

Polymers 2,328 1,772 51.5 48.4

Nitrogenous fertilizers 1,321 1,751 40.4 64.8

Coke, bitumen, etc. 1,885 1,742 53.8 53.4

Organic alcohols and derivatives 1,402 1,486 59.9 55.7

Total imports 139,824 154,648 20.6 21.4

Imports (US$ mn) Share (% of product imports)

 

Source: Ministry of Commerce, Kotak Institutional Equities 

 

Prices of fertilizer inputs are on the rise 

  Spot prices of major fertilizer input chemicals 
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US Gulf NOLA spot price (US$/ton)
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US California spot price (US$/Nutrient, RHS)
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Source: Bloomberg, Kotak Institutional Equities 
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India has multiple countries as options to offset the impact of a prolonged West Asian + GCC conflict 

  India's alternatives in terms of merchandise trade hedging options 

Share in exports/imports Import alternatives Export alternatives

Crude, petroleum and related 

products

Import: Around US$68 bn (47% of total crude imports by India)

Exports: Around US$9 bn (15% of total petro products exports by India)

US, Russia, Canada China, US, South Korea, 

Japan, Netherlands, 

Germany

LNG and products Import: Around US$23 bn (80% of total LNG and related products import 

by India)

US, Norway, Australia, 

Algeria, Russia

Precious metals and jewelry Import: Around US$17 bn (30% of India's total gold imports and US$8 bn 

(48% of total diamond imports)

Export: Around US$6 bn (47% of India's total jewelry exports)

Switzerland, US, UK, China US, Switzerland, France, 

Turkey

Fertilizers Import: Around US$1.8 bn (65% of India's fertilizers imports) China, Russia, US, 

Germany, Canada

Select organic chemicals, derivatives 

and petrochemicals

Import: Around US$1.5 bn (55% of India's total imports of organic 

alcohols and derivative compounds) and US$1.8 bn (48% of total 

polymer imports)

Export: Around US$1 bn (44% of India's cyclic hydrocarbons exports) and 

US$1.3 bn (61% of petrochemical exports)

China, US, Ireland, 

Switzerland, Germany

US, China, Germany Italy, 

Slovenia, Netherlands, 

Japan, Brazil, Belgium, 

France

Transportation Import: Around US$4 bn (32% of aircraft and parts imports to India)

Export: Around US$3.3 bn (60% of India's total aircraft exports), US$2 bn 

(27% of India's total auto and parts exports) and US$1 bn (34% of ships 

and vessel exports)

France, Germany, UK, 

Canada, US

UK, US, Mexico, Italy, 

China, Spain, Netherlands

Mobile phones Export: US$3 bn (12% of India's mobile phone exports) US, China, Germany, 

Netherlands, Japan, UK, 

Mexico

Food items Export: US$4.7 bn (38% of India's rice exports) and US$1.1 bn (31% of 

meat exports from India)

China, US, South Korea, 

Japan, Netherlands, Italy  

Notes: 

(a) Alternatives are based on the country's share in global exports or imports. 

Source: UNCTAD, Ministry of Commerce, Kotak Institutional Equities 

 

India may face supply constraints, as half of the LNG supply is through imports 

  India gas supply and consumption trends and forecasts, March fiscal year-ends, 2021-26E 

(mmscmd) 

2021 2022 2023 2024 2025 2026E

Gas supply

Total domestic sales 67          86          90          98        96        99          

ONGC 48          46          46          44        42        46          

Oil India 6            7            7            7          7           8             

Private / JV 10          27          30          37        37        35          

Internal consumption 2            7            8            11        10        11          

LNG imports 91          85          72          89        98        95          

Total supply 158       171       162       188      195      194        

Gas consumption

Fertilizers 49          50          53          58        56        54          

Power 30          28          22          25        24        24          

CGD 25          33          33          37        41        45          

Refineries 22          15          11          16        16        15          

Petchem 8            8            5            7          9           11          

Others 20          35          36          45        48        46          

Total demand 154       168       161       188      195      194         

Source: PPAC, companies, Kotak Institutional Equities estimates 
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In case of substantial supply constraints, exports may have to be curbed 

  India’s petroleum products supply and consumption trends, March fiscal year ends, 2021-25 (mn 

tons) 

Petroleum products 2021 2022 2023 2024 2025

 - Production 234                     254                     267                     276                     284                     

 - Imports 43                        39                        45                        49                        51                        

 - Consumption 194                     202                     223                     234                     239                     

 - Exports 57                        63                        61                        63                        65                        

Inventory change 26                        29                        27                        28                        30                         

Source: PPAC, companies, Kotak Institutional Equities estimates 

 

India's dependency on GCC could create headwinds in case of prolonged disruption to GCC trade routes 

  Scenario analysis for FY2027, depending on the extent of the West Asian crisis 

No Shock (Baseline) Base (<2 weeks)

Adverse (>2 weeks and <8 

weeks) Severe (>8 weeks)

Real GDP growth (%) 7.0 7.0 6.8 6.5

Minimal impact on 

growth

Temporary shut down of 

select industries

Restrained operations amidst 

adverse price effect

CPI inflation ( average, %) 4.1 4.1 4.5 5.0

Minimal change in retail 

fuel prices

Feedback from higher crude 

prices

Spillovers across domestic 

production and services; imported 

inflation

CAD/GDP (%) 1.0 1.0 1.7 2.3

Assuming crude price 

at US$65/bbl

Assuming crude price 

at US$65/bbl

Assuming crude price at 

US$75/bbl, and export curbs

Assuming crude price at 

US$85/bbl, and export curbs

BOP (US$ bn) 7.6 7.6 (45.0) (70.0)

Assuming FPI outflows Assuming FPI outflows

Center's GFD/GDP (%) 4.3 4.3 4.3 4.5

Higher subsidies/lower excise 

duties/lower tax collections

USD-INR (EOP,#) 92.5 92.5 93.5 95.0

Widening goods trade deficit
Widening goods trade deficit and 

FPI outflows intensify
 

Source: Kotak Institutional Equities estimates 
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Gold reserves revaluation helped maintain FX reserve levels, while FCA has marginally declined 

  Components of India's FX reserves, March fiscal year-ends, 2010-2026 (US$ bn) 
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Source: RBI, CEIC, Kotak Institutional Equities 

 

RBI has a large net short forward position 

  Trends in RBI's forward position across durations, 2023-26 (US$ bn) 
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Source: RBI, CEIC, Kotak Institutional Equities 

 

FX intervention will have a drag on system liquidity 

  Drivers of liquidity, March fiscal year-ends, 2024-26 (Rs bn) 

2024 2025 FYTD26E

Drivers of liquidity 322 (4,064) (10,865)

Net FX intervention 3,395 (2,912) (6,053)

CIC (1,351) (2,089) (3,201)

Government cash balances (1,722) 937 (1,612)  

Notes: 

(a) Data for FYTD26E is until February 15. 

Source: RBI, Kotak Institutional Equities 
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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. 

 

 
 

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. 

Distribution of ratings/investment banking relationships

Kotak Institutional Equities Research coverage universe

Source: Kotak Institutional Equities

As of December 31, 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 31/12/2025 Kotak Institutional Equities Investment 

Research had investment ratings on 303 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 2026 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, enlistment with BSE 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  “A” Wing, 8th Floor, One BKC, Bandra Kurla Complex, 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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“General Terms and Conditions for Usage of AI/ML in Research Services These Terms and Conditions (“T&C’s”) govern the use of research services provided by Kotak Securities Limited (“KSL”), where Artificial Intelligence (AI) and 
Machine Learning (ML) technologies are used as part of the research presentation and related services. By accessing or using such services, you acknowledge and agree to the following: 1. Purpose of AI/ML Usage KSL employs AI/ML 
based tools for limited purposes such as • Audio and video generation using AI-created voices, avatars, and formats; • Enhancing accessibility and presentation of research insights; • Facilitating efficiency in dissemination of market related 
content and research content. The AI/ML tools are used only as a medium of presentation and/or dissemination and do not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and manner of AI/ML 
usage in research services is set out in the AI Disclaimer published along with the relevant research content and is also published on the website under the disclaimers section. Users are advised to carefully review such disclaimers for detailed 
information on the extent and limitations of AI/ML usage as may be updated by KSL from time to time in the disclaimer section https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research, 
market views, data, analysis, and opinions remain solely those of KSL. AI/ML is not used to create independent investment recommendations. 4. Accuracy and Limitations While KSL takes reasonable care to ensure the accuracy of its 
research content: • AI/ML outputs may not always reflect complete, precise, or contextually appropriate information; • KSL makes no warranties, express or implied, as to the reliability, accuracy, or fitness of AI/ML generated presentations. 
5. No Confidential Information Input KSL does not upload, disclose, or process any client specific, confidential, or proprietary information through AI/ML platforms. All content generated through AI/ML is limited to publicly available 
information, market data, and internally developed research compliant with SEBI regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on AI generated content for making any investment or trading decisions. The 
AI/ML generated presentations, output and dissemination are only for informational and illustrative purposes. Investors are further advised to consult their financial advisor before making any investment or trading decisions. 7. No Liability 
KSL shall not be responsible for or liable for any losses, damages, or claims arising directly or indirectly from reliance on AI/ML generated presentations or any output produced by the AI/ML. KSL shall not be liable for any loss, damage, or 
harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: • reliance on any AI-generated information; • business, financial, or investment decisions made based on such outputs; or • any inaccuracies, errors, or 
omissions in the responses. 8. Amendments KSL reserves the right to modify, update, or withdraw these T&C’s or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws and regulations”  

Disclaimer: https://bit.ly/DisclaimerKSLResearch  

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or 
Email: ks.compliance@kotak.com. 

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com / 
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, 
MSE, MCX & NCDEX), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com  

“In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com and find Grievances Escalation matrix in the link below.”  

https://www.kotaksecurities.com/disclaimer/  
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