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Index returns so-so, portfolio returns not even so-so; how so?  

Our analysis of direct and indirect equity holdings of retail investors shows 

that retail portfolios (direct holdings or through MFs and PM schemes) have 

(1) trailed index returns and (2) barely delivered positive returns over the past 

16-18 months. The weak trailing returns over the past 18 months may 

increasingly test retail investors’ patience.  

Weak returns of key sub-segments resulted in weak overall IRR from MFs 

Our analysis of weighted-average NAVs of equity-oriented MFs suggest retail 

investors likely made very modest returns over July 2024-December 2025, even 

as the total flows over this period is 53% of the total flows mobilized by MFs 

over CY2022-25 (see Exhibit 1). This is despite positive returns of the major 

market indices over the same period (see Exhibit 2). Furthermore, we note that 

a retail investor would have needed to invest consistently since September 

2022 to achieve more than 13% XIRR, excluding charges and taxes (see Exhibits 

3-4). Exhibits 5-8 show that mid-cap., small-cap. and thematic funds performed 

similar or worse than overall equity MF over the past 18 months, while they 

garnered the bulk of the flows over the past two years. 

PMS schemes did not fare much better 

Our analysis of top-20 PMS strategies by AUM suggests that only a handful of 

schemes delivered decent returns over the past 12 months (see Exhibit 9). 

Nonetheless, we note that the PMS industry has received strong inflows over 

this period. However, continued underperformance may pose a risk to future 

inflows for this segment as well. 

Retail equity AUM (direct) has been flat over the past 18 months 

The prolonged time correction in broader equity markets, coupled with sharp 

price corrections in retail-dominated stocks, resulted in weak returns for direct 

holdings of retail investors, with retail investor AUM of NSE-listed stocks being 

stable around Rs43 tn over the past 18 months (see Exhibit 10). Furthermore, 

the AUM of retail investors increased at a CAGR of around 15% over 2021-25, 

with the bulk of the increase taking place over March 2023 and June 2024. We 

note that direct flows of retail investors into equity markets have tapered off in 

recent months (see Exhibit 11). 

Decent-to-large value erosion in a large number of retail-dominated stocks 

Our analysis of the top-20 retail-dominated stocks in the current Nifty-500 Index 

suggests that this portfolio of stocks has delivered negative returns since June 

2024 (see Exhibit 12), after astronomical returns over March 2023-June 2024. 

The same trends are also reflected in the basket of select narrative stocks, 

which have large retail ownership (see Exhibit 13). However, valuations of many 

of these ‘narrative’ stocks are completely disconnected from the fundamentals 

of companies, despite the recent correction on failure of many of these 

narratives (see Exhibits 14-15). These stocks will likely lose a significant portion 

of their market cap. over time, which could prolong the pain for retail investors. 

 

Key estimates summary 
 

2026E 2027E 2028E

Nifty estimates

Earnings growth (%) 7.8         17.5       14.7       

Nifty EPS (Rs) 1,072     1,264     1,450     

Nifty P/E (X) 24.0       20.4       17.8       

Macro data

Real GDP (%) 7.8         6.5         6.5         

Avg CPI inflation (%) 2.1         4.1         4.0          

Source: Company data, Kotak Institutional Equities estimates 
 

 

Quick Numbers 

53% of CY2022-25 flows into domestic equity mutual 
funds have come over July 2024-December 2025 

Weighted-average NAVs of mid-cap. funds down 3%, 
of small-cap. funds down 13% and of thematic funds 
down 13% from the peak of September 2024; overall 
weighted-average NAV down 1.4% from September 
2024 

Direct retail AUM has been stuck in the range of Rs40-
45 tn since June 2024, despite stable holdings of 
retail in most stocks over this period 

 

 

Full sector coverage on KINSITE 

 

jimit.harde-kotak.com

https://kie.kotak.com/kinsite
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Retail flows to domestic equity MFs have moderated  

  Net inflows to various categories of domestic equity mutual funds in India, calendar year-ends, 2020-25 (Rs bn) 

2020 2021 2022 2023 2024 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 2025

Flexi cap. fund -  179 220    116    410    57      77     77      70      89      81      100    810    

Large cap. fund (24) 28   137    (30)     194    17      21     28      23      10      16      16      255    

Large & mid Cap. fund 18   87   200    189    395    35      50     33      38      32      45      41      422    

Mid cap. fund 5     106 205    229    343    38      52     53      51      38      45      42      499    

Multi cap. (48) 237 181    201    407    28      40     32      36      25      25      23      351    

Small cap. fund 14   38   198    410    342    40      65     50      44      35      44      38      523    

Sectoral/thematic fund 83   255 209    308    1,557 5        94     39      12      14      19      9        381    

Value/contra/focused (3)   59   184    92      218    21      31     23      35      13      33      21      285    

Dividend yield/ELSS 44   (23)  76      99      76      (5)       (3)      (1)       (5)       (8)       (8)       (10)     (25)     

Total 91   967 1,610 1,616 3,943 236    427   334    304    247    299    281    3,502  

Source: AMFI, Kotak Institutional Equities 

 

Benchmark indices have delivered mediocre returns over July 2024-January 2026 

  Performance of major benchmark indices over July 2024-January 2026 (%) 

Nifty

Nifty Mid-cap 100

Nifty 100

CNX-500

Nifty Junior

Nifty Small-cap 100

(8) (6) (4) (2) 0 2 4 6 8

% change over July-24 to current           

 

Source: Bloomberg, Kotak Institutional Equities 
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Equity investors would have generated moderate returns, if they started their SIPs after CY2023 

  Estimated XIRR on SIPs depending on the start date and current weighted-average NAVs of all 

equity MFs, December 2021-June 2025  
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Source: ACE MF, Kotak Institutional Equities 

 

Equity investors would have generated mediocre returns if they started their SIPs after CY2023 

  Estimated XIRR on SIPs, if inflows were proportional to aggregate retail inflows in equity MFs, 

December 2021-June 2025 
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Source: ACE MF, Kotak Institutional Equities 
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Weighted-average NAVs of mid-cap. funds have been flat over June 2024-December 2025, even as flows 

remained elevated 

  Total flows and weighted-average NAV of mid-cap funds, calendar year-ends, December 2022-25 
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Source: ACE MF, AMFI, Kotak Institutional Equities 

 

Small-cap. funds have delivered negative returns on aggregate over June 2024-December 2025 

  Total flows and weighted-average NAVs of small-cap funds, calendar year-ends, December 2022-25 
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Source: ACE MF, AMFI, Kotak Institutional Equities 
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Sectoral/thematic funds have delivered negative returns since December 2022 

  Total flows and weighted-average NAVs of sectoral/thematic funds, calendar year-ends, 

December 2022-25 
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Source: ACE MF, Kotak Institutional Equities 

 

Weighted-average NAVs of equity-oriented mutual funds are similar to August 2024 levels 

  Total AUM and weighted-average NAVs of all equity funds, calendar year-ends, December 2019-25 
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Source: ACE MF, Kotak Institutional Equities 
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Most PMS funds have delivered weak returns over the past one year 

  One-year performance of top-20 discretionary PMS funds by AUM (in no particular order), 

December 2025 (%) 
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Source: APMI, SEBI, Kotak Institutional Equities 

 

Overall retail investor AUM has been stagnant over the past 18 months 

  AUM of direct retail (+HNI) holdings of NSE-listed equities, calendar year-ends, December 2021-

January 2026  
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Source: Companies, Capitaline, Kotak Institutional Equities 
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Direct retail flows have been weak in recent months 

  Provisional retail flows data, calendar year-ends, 2023-25  
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Notes: 

(a) ‘Retail’ includes HUF, individual/proprietorship firms, NRI and partnership firms/limited liability partnerships. 

(b) This data is based on provisional data and may not match with the actual reported data. 

Source: NSE, Bloomberg, Kotak Institutional Equities 

 

Several retail-dominated stocks have delivered negative returns since June 2024 

  Performance of top-20 retail-dominated stocks (highest spread between retail and institutional 

ownership) in the Nifty-500 Index  

Retail Institutional Mar-23 to Jun-24 Jun-24 to Dec-25

Reliance Infrastructure 45                      8                        39                                (13)                              

Reliance Power 48                      12                      191                             33                                

Olectra Greentec 37                      7                        187                             (34)                              

CDSL 52                      25                      163                             26                                

Nava 32                      11                      242                             55                                

Valor Estate 27                      5                        188                             (27)                              

HBL Engineering 28                      7                        425                             69                                

Anand Rathi Wealth 34                      14                      384                             54                                

Tata Technologies 28                      8                        NA (36)                              

Zen Technologies 32                      12                      258                             16                                

Ircon International 26                      6                        382                             (43)                              

Latent View 25                      5                        56                                (4)                                 

Tata Teleservices 21                      3                        40                                (36)                              

IREDA 22                      4                        NA (30)                              

Happiest Minds 33                      16                      6                                  (41)                              

Alok Industries 20                      3                        141                             (43)                              

HFCL 37                      19                      86                                (43)                              

Jaiprakash Power Ventures 40                      23                      253                             (8)                                 

Rashtriya Chemicals & Fertilizers 20                      3                        103                             (28)                              

Tejas Networks 27                      10                      143                             (68)                              

Ownership (%) Return (%)

 

Source: Companies, Capitaline, Kotak Institutional Equities 
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Gradual tapering of interest among retail investors in 'narrative' stocks 

  Number of retail shareholders in 'narrative' stocks, March fiscal year-ends, June 2024-December 2025  

Company Jun-24 Sep-24 Dec-24 Mar-25 Sep-25 Jun-24 Sep-24 Dec-24 Mar-25 Sep-25 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Bharat Dynamics 482,909       573,529       576,980       550,078       518,970       10.8         12.2         11.7         10.8         10.0         82            (27)           (3)             14            52            (23)           (8)             

Bharat Electronics 2,488,358    2,739,213    2,619,650    2,642,466    2,443,762    9.7           10.3         9.5           9.3           8.5           52            (7)             3               3               40            (4)             (3)             

BHEL 1,845,739    1,958,555    2,044,824    2,081,618    1,924,313    11.2         11.2         11.8         11.8         10.7         22            (7)             (18)           (6)             23            (10)           16            

BPCL 1,024,508    1,003,834    1,108,675    1,176,590    1,033,581    7.5           6.4           6.7           6.9           6.0           1               22            (21)           (5)             19            2               8               

CG Power & Industrial 332,576       410,408       458,696       482,489       533,139       13.0         12.9         12.8         12.7         12.0         30            8               (4)             (12)           7               9               (9)             

Cochin Shipyard 617,015       822,984       959,372       989,154       979,999       17.1         18.0         20.0         19.8         19.9         154          (21)           (12)           (9)             47            (13)           (14)           

Container Corp. 183,260       290,616       306,357       314,027       347,999       3.2           4.7           4.9           4.9           5.9           18            (12)           (14)           (12)           10            (13)           (5)             

Fertilizers & Chemicals Travancore 91,197         108,554       107,336       83,610         69,610         0.8           0.9           0.8           0.8           0.7           57            (2)             2               (35)           52            (8)             (3)             

GAIL (India) 1,486,104    1,517,874    1,568,945    1,637,735    1,597,794    5.8           5.5           5.6           5.5           5.7           21            9               (21)           (4)             4               (8)             (4)             

Garden Reach Shipbuilders & Engineers 252,886       395,477       411,912       404,839       414,686       15.3         17.8         18.0         18.0         17.9         174          (18)           (6)             4               79            (16)           (9)             

GMR Airports 848,877       835,981       849,699       838,516       745,003       7.5           4.2           4.4           4.2           3.5           18            (3)             (16)           (4)             12            2               16            

Hindustan Aeronautics 1,080,627    1,234,781    1,237,350    1,312,271    1,234,950    6.8           7.1           6.9           7.0           6.7           58            (16)           (5)             (0)             17            (3)             (9)             

Hindustan Copper 578,119       592,873       612,757       620,182       628,306       18.2         17.9         17.8         17.6         17.9         15            8               (28)           (11)           27            18            18            

HPCL 525,004       505,360       491,353       508,989       463,343       8.5           7.5           7.0           7.2           6.7           5               33            (7)             (12)           22            1               6               

IOCL 2,688,806    2,737,757    3,035,079    3,139,725    2,927,641    7.7           7.2           7.9           8.1           7.5           (1)             9               (24)           (6)             15            2               9               

IREDA 2,216,689    2,586,912    2,588,972    2,649,701    2,624,306    20.4         21.3         21.2         21.4         22.4         40            23            (8)             (25)           6               (13)           (10)           

IRFC 5,067,006    5,457,128    5,497,649    5,592,593    5,273,772    10.8         10.9         10.8         10.7         10.6         22            (9)             (6)             (17)           14            (13)           (8)             

ITI 106,389       104,076       159,018       204,356       176,345       1.9           1.9           1.8           2.0           1.9           22            (17)           51            (36)           35            (10)           4               

Mazagon Dock 464,244       656,818       672,291       658,412       721,107       9.7           11.1         10.5         9.6           9.9           130          (1)             5               19            23            (15)           (13)           

NBCC 1,266,838    1,504,878    1,582,369    1,588,894    1,334,545    21.6         22.7         22.9         22.8         19.7         32            14            (22)           (12)           50            (13)           6               

NHPC 3,588,065    3,848,661    4,005,458    3,931,971    3,551,974    11.0         11.2         11.6         11.0         10.0         12            (6)             (15)           2               4               1               (11)           

NLC India 278,351       331,222       335,282       327,470       305,486       6.3           5.6           5.3           5.1           5.3           5               18            (12)           (2)             (6)             24            (16)           

NTPC 1,714,656    3,469,332    4,251,379    4,034,522    3,631,254    2.7           2.8           3.0           3.0           2.9           13            17            (25)           7               (6)             2               (6)             

Oil India 351,599       461,705       487,117       499,642       489,535       5.3           5.6           5.9           5.8           5.8           20            20            (26)           (10)           12            (5)             (2)             

Petronet LNG 440,638       439,908       421,846       411,936       423,604       9.9           9.2           8.9           8.7           8.9           25            3               1               (15)           3               (8)             (2)             

Rail Vikas Nigam 2,050,386    2,271,324    2,292,360    2,345,900    2,253,931    16.0         14.8         14.9         14.9         15.1         65            28            (20)           (17)           13            (15)           (6)             

SJVN 1,215,353    1,470,695    1,513,543    1,526,662    1,419,058    10.5         10.3         10.4         10.3         10.2         8               1               (21)           (12)           10            (10)           (19)           

Retail shareholders (#) Retail shareholding (%) Quarterly return (%)

 

Source: Prime Infobase, Kotak Institutional Equities 

 

Most 'narratives' have seen slow or no progress 

  List of major narratives that dominated Indian equity markets in the past few quarters 

Period of 

Sector Narrative narrative Comment/outcome

Government reforms

Public sector Privatization 2024 No progress despite a lot of hope before and after 2024 general elections

Public sector Market prices of retail automobile fuels Periodic No progress

General elections

Economy 100-day agenda 2024 No announcement after general elections

Judiciary Judicial reforms 2024 Limited progress

Investment/Manufacturing/China + 1

Manufacturing Shift in manufacturing to India due to China+1
2021-25

EMS is the only noteworthy success; limited progress in autos, capital 

goods, chemicals, etc. so far

Manufacturing Exports hub for listed MNCs 2021-25 Limited progress

Economy
India to relatively benefit from US reciprocal tariffs and 

will get favorable trade deal Apr-25

Reciprocal import tariffs at 25% (plus 25% penalty) for Indian exports to 

the US are higher than those of competing countries

Economy Private sector capex to recover
2021-25

Private sector GFCF/GDP broadly flat over the past few years (around 11% 

over FY2020-24)

Market

Markets Earnings recovery 2024-25 Steady cut in EPS for the past 5-6 quarters

Sectors

Automobiles Automobiles-electrification 2021-25 Pace of electrification has been weak

Capital goods Elevated EBITDA margins of capital goods to sustain 2024-25 Profitability peaked in FY2024; margins down significantly since then

Capital goods-defence Strong order inflow, indigenization in defense sector 2023-25 Steady progress in indigenization; disappointment in IAC-2 order

Construction materials
Cement companies will see improved profitability from 

consolidation Ongoing
Companies have struggled to maintain profitability

Commodity chemicals
Competition unlikely to disrupt the moat of paints 

companies 2022-25
Loss of market share, deterioration in margins of incumbents 

Consumer durables Sharp increase in durables demand due to hot summer
2025

Summer saw weak demand due to unseasonal rains; broad volume 

weakness

Consumer staples
Green-shoots of recovery in demand for consumer 

staples 2023-25

Continued disappointment, despite positive commentary by select 

companies after every quarter

Electric utilities Electricity deficit on strong electricity demand
2023-25

3% increase in electricity demand in FY2025 (5.4% CAGR over FY2023-25); 

0.8% yoy increase in 8MFY26

IT services IT sector demand recovery 2024-25 Demand slowdown has continued for the 4-5 quarters

QSR
QSR to see strong growth with no impact from food 

delivery 2023-current
SSSG has been quite weak

Telecom Relief on AGR dues 2024 No progress despite periodic excitement/expectation in market  

Source: Media reports, Kotak Institutional Equities 
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Several PSUs trade at extremely high market caps relative to their profits, net worth or assets 

  Market cap. of select non-financial PSU companies versus their fundamentals, March fiscal year-ends, 2024-25  

Market cap.

Company (Rs bn) Revenues PBT Other income PAT Net worth Gross block Revenues PBT Other income PAT Net worth Gross block

Bharat Dynamics 558                 24            8          4                      6          36            15                 33            7          4                      5          40            16                  

BHEL 925                 239          2          6                      3          249          73                 283          7          5                      5          247          77                  

Cochin Shipyard 407                 38            11        3                      8          50            14                 48            11        4                      8          56            36                  

Fertilizers & Chemicals Travancore 562                 51            0          2                      4          13            10                 41            1          2                      0          14            12                  

Garden Reach Shipbuilders & Engineers 281                 36            5          3                      4          14            8                    51            7          3                      5          21            8                    

Hindustan Aeronautics 2,978              304          102     19                    76        290          126               310          109     26                    84        350          135               

Hindustan Copper 522                 17            4          1                      3          22            22                 21            6          1                      5          27            26                  

HUDCO 430                 78            28        2                      21        166          2                    103          36        0                      27        180          2                    

IRFC 1,586              266          64        0                      64        492          0                    272          65        0                      65        527          0                    

Ircon International 153                 125          102     19                    9          59            10                 108          9          4                      7          63            18                  

IREDA 393                 49            17        0                      13        86            5                    67            21        0                      17        103          6                    

ITI 293                 13            (6)         0                      (6)         17            30                 36            (2)         1                      (2)         16            31                  

KIOCL 220                 19            (1)         1                      (1)         19            6                    6               (2)         1                      (2)         17            6                    

Mazagon Dock 1,001              95            24        11                    19        56            13                 114          31        11                    24        79            20                  

NBCC 284                 103          6          2                      5          22            2                    120          8          2                      6          25            6                    

NHPC 818                 96            50        18                    36        387          340               104          48        16                    30        397          359               

NLC India 354                 130          29        20                    19        165          364               153          37        17                    26        187          456               

Rail Vikas Nigam 688                 219          21        13                    16        87            5                    199          17        11                    13        96            12                  

Railtel 109                 26            3          1                      2          18            25                 35            4          1                      3          20            29                  

SJVN 312                 26            12        4                      9          141          151               31            11        3                      8          142          165               

2024 (Rs bn) 2025 (Rs bn)

 

Source: Companies, FactSet, Capitaline, Kotak Institutional Equities 
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“Each of the research analysts named below hereby certifies that, with respect to each subject company and its securities for which the  
research 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, Anindya Bhowmik, Sunita Baldawa.” 
 
This report has been updated since it was released in the India Daily of January 14, 2026.
 
 
 

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

C
L

A
IM

E
R

S
, D

IS
C

L
O

S
U

R
E

S
 &

 L
E

G
A

L
 

jimit.harde-kotak.com

mailto:ks.compliance@kotak.com
mailto:ks.escalation@kotak.com
mailto:ceo.ks@kotak.com
https://scores.sebi.gov.in/
https://www.kotaksecurities.com/contact-us/
https://smartodr.in/login
https://www.kotaksecurities.com/disclaimer/investor-charter/
https://www.kotaksecurities.com/uploads/Research_Analyst_TC_151025_Online_AI_clause_398bef7114.pdf


 

 

 

“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. 
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“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.”  
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