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Credit crunch reflects in sharp drop in launches, sales remain more resilient 

All-India real estate sales across major cities clocked 34.6 mn sq. ft in December 2018 (+9% yoy) 

against launches of 14.1 mn sq. ft (-38% yoy). The sales momentum remained steady in 

December, in line with sales seen in previous months (average of 34.3 mn sq. ft sales per month 

in CY2018); launches took a hit, especially in MMR and tier-2 cities. We highlight launches in 

tier-2 cities dropped to 1.8 mn sq. ft in December 2018 against average monthly launches of 

4.5 mn sq. ft in CY2018. Declining launches and improving sales momentum have continued to 

aid draw-down of inventory, with all-India inventory declining 10.5% yoy to ~1.25 bn sq. ft 

from 1.4 bn sq. ft in December 2017. Prices across India remained largely flat sequentially at 

Rs5,320 per sq. ft in December 2018, though up 7% yoy. 

The proposal of the GST Council to reduce GST rate on under-construction properties will likely 

have mixed implications for the sector with high-price inventory (such as Mumbai and NCR) 

benefitting the consumer, though absence of input tax credit impacting overall costing in cities 

such as Bangalore with lower realizations. However, the lowered tax reduces the differential 

pricing for under-construction and completed properties and may prompt changes in consumer 

behavior in terms of timing their purchases, especially with March 2019 data likely to see a 

slump in activity. 

 National Capital Region. Sales activity in NCR remained upbeat at 4.8 mn sq. ft (+47% yoy) 

in December 2018. Launch activity remained steady with 2.9 mn sq. ft launched in December 

2018 compared to 2.3 mn sq. ft launched on an average in CY2018. Net unsold residential 

inventory in NCR stood at 228 mn sq. ft as of December 2018 and is equivalent to 53 

months of sales (based on average of trailing 12 months). On a monthly basis, realization 

declined marginally in NCR in December 2018 at Rs4,840 per sq. ft likely on account of a 

higher proportion of affordable housing projects. Godrej launched two projects in 3QFY19—

Godrej Air in Gurugram (511 units) and Godrej Nest in Noida (385 units). 

 Mumbai Metropolitan Region. Launches in MMR remained weak at 2.2 mn sq. ft (-38% 

yoy) in December 2018 in continuance with weak trends seen in November 2018. Sales 

remained healthy at 6.7 mn sq. ft (+17% yoy) in December 2018 in keeping with the 

average of 6.4 mn sq. ft seen during the year. MMR witnessed sharpest decline in inventory 

among all regions even as outstanding inventory still remains the highest at 276 mn sq. ft in 

Dec 2018 (from 307 mn sq. ft in Dec 2017), which is expected to absorbed in 43 months, 

basis prevailing past 12-month sales. 

 Bengaluru. Sales in Bengaluru in CY2018 closely tracked launches barring October and 

November 2018, which saw decline in launches possibly due to liquidity crunch faced by 

developers. Average sales in CY2018 were at 4.7 mn sq. ft while launches were at 4.2 mn sq. 

ft. Inventory at 155 mn sq. ft declined by only 7 mn sq. ft over the past one year (total sales 

of 56.8 mn sq. ft in CY2018). We highlight Bengaluru has the least inventory among key 

metro cities. Realization in December 2018 increased by 3% yoy to Rs4,890 per sq. ft. 

Brigade and Sobha launched Utopia Phase-1 (1,132 units) and Dream Gardens (528 units), 

respectively in Bengaluru in 3QFY19. 
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Real estate—state of the market. Residential real estate sales maintained a second 

consecutive month of strong sales with 9% yoy growth in sales at 34.6 mn sq. ft in 

December 2018 (5% YTD). Launch activity dropped 38% yoy (14.1 mn sq. ft in 

December 2018) taking the overall decline to 7% YTD and resulting in the all-India 

residential inventory  dropping 10.5% yoy to 1.25 bn sq. ft. Real estate prices remain in 

a narrow range with all-India prices at Rs5,320/sq. ft in December 2018. 

 
    

 NEUTRAL  

MARCH 05, 2019 

UPDATE 

BSE-30: 36,443  

  

 

 

 

 
 

 

  
  

  

 

Murtuza Arsiwalla 
murtuza.arsiwalla@kotak.com 

Mumbai: +91-22-4336-0870 

 

Samrat Verma 
samrat.verma@kotak.com 

Mumbai: +91-22-4336-0869 

 

 

 

 

 



 

 

India Real Estate 

 2 KOTAK INSTITUTIONAL EQUITIES RESEARCH 

Sales growth of 28% yoy for coverage universe 

Sales growth for the coverage universe was 28% yoy in 3QFY19 at Rs46 bn, compared to 

trailing three-month increase of 22% yoy for the industry with aggregate sales of Rs192 bn. 

The drop in realizations for Oberoi and Sunteck are reflective of higher quantum of sales 

from lower price-point markets. 

Home loan rates have increased 65 bps over the past year 

HDFC’s home loan rate currently stands at 9% as of December 2018, 65 bps higher than 

December 2017. More importantly, the spread between home loan rates and 10-year AAA 

yields stands at 163 bps. Outstanding loans to commercial real estate players grew 4% yoy 

to Rs1.9 tn in December 2018 (Rs1.82 tn in Dec 2017). Exposure to the housing sector 

(including priority sector) increased by Rs1.6 tn yoy to Rs10.9 tn in December 2018. On 

input cost, all-India cement prices increased by Rs17/bag in February 2019 to Rs334/bag of 

50 kgs while rebar prices declined by 2.6% mom to Rs39,967/ton in February 2019, down 

7.6% yoy. 

Exhibit 1: Sales remain upbeat even as launches take a backseat 
Sales, launches and inventory across India, March fiscal year-ends, Nov 2017 – Dec 2018 (mn sq. ft) 

Change (%) YTD TTM

Dec-18 Dec-17 Nov-18 Dec-17 Nov-18 Dec-18 Dec-17 Chg. (%) Dec-18 Dec-17 Chg. (%)

All India

Launch 14.1        22.5         14.9        (37)        (5)          188.4    202.9      (7)            265.5    294.0      (10)          

Sales 34.6        31.6        35.3         9          (2)          314.0    300.4      5             412.0    399.5      3             

Inventory 1,248      1,394      1,268      (11)        (2)          1,248    1,394      (11)          1,248    1,394      (11)          

Prices (Rs/sq. ft) 5,319       4,969      5,309      7           0          5,220    4,862      7             5,173    4,848      7             

NCR

Launch 2.9          0.4          2.8          567       3           20         15           33           31         19           65           

Sales 4.8          3.3          4.2          47         14         41         31           31           52         42           23           

Inventory 228         248         229         (8)         (1)          228       248         (8)            228       248         (8)            

Prices (Rs/sq. ft) 4,841      4,971      4,687      (3)          3           4,558    4,563      (0)            4,681    4,549      3             

MMR

Launch 2             4             2             (38)        (9)         35         48           (27)          46        72           (36)          

Sales 7             6             7             17         (8)         60        53           12           77         70           9             

Inventory 276         307         280         (10)        (2)          276       307         (10)          276       307         (10)          

Prices (Rs/sq. ft) 9,495      9,055      9,429      5           1           9,664   9,109      6             9,513    9,070      5             

Bengaluru

Launch 5             5             3             (2)          57         36         20           81           50         27           83           

Sales 5             4             5             11         1           43         39           9             57         52           9             

Inventory 155          162         155          (4)         (0)         155       162         (4)            155       162         (4)            

Prices (Rs/sq. ft) 4,878      4,726      4,633      3           5           4,680   4,687      (0)            4,700    4,676      1              

Source: PropEquity, Kotak Institutional Equities  
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Exhibit 2: Market share of listed players has significantly improved  
Market share of listed real estate players, March fiscal year-ends, 3QFY14-3QFY19 (%)  
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Source: Company, Bloomberg, Kotak Institutional Equities  

 

Exhibit 3: Unsold inventory of 1.25 bn sq. ft will take almost 3 years to absorb at current rate of sales 
Sales, launches and inventory across India, March fiscal year-ends, Dec 2016 – Dec 2018 (mn sq. ft) 
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Source: PropEquity, Kotak Institutional Equities  
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Exhibit 4: Real estate prices have remained largely flat in recent months, prices in MMR reflect higher sales in distant suburbs 
Real estate prices across India, March fiscal year-ends, Dec 2016 – Dec 2018 (Rs/ sq. ft) 
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Source: PropEquity, Kotak Institutional Equities  
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Exhibit 5: Coverage companies saw sales grow 28% yoy, compared to 22% yoy increase for industry 
Operational performance of our coverage companies, March fiscal year-ends, 1QFY18-3QFY19 

1QFY18 2QFY18 3QFY18 4QFY18 1QFY19 2QFY19 3QFY19

Sales

Oberoi 2,870        3,533         4,063       2,633         6,235         5,675         2,416         

Sunteck 1,278        1,698        1,040       1,860         1,816         4,211         3,106         

Godrej 14,740      13,350       12,200      10,530       8,200         8,070         15,280       

Brigade 1,830        2,165         2,621        2,347         2,185         4,597         4,459         

Sobha 5,627        5,927         6,105        6,558         6,118         6,166         6,002         

Prestige 4,511        5,277         5,231        10,482       7,638         7,974         9,368         

DLF (1,250)       (550)           4,800       7,500         6,000         6,250         5,630         

Sales (Rs mn) 29,606      31,400       36,060      41,910        38,192        42,943        46,261        

Sales growth (%)

Oberoi (30)           (31)             52             (24)             117            61              (41)             

Sunteck 69            (37)             (18)           6                42              148            199            

Godrej 304          131            76            210            (44)             (40)             25              

Brigade (14)           (36)            41            7                19              112            70              

Sobha 20            14             64            30              9                4                (2)               

Prestige (12)            (12)             51             100            69              51              79              

DLF (127)          (113)           (27)            111            (580)           (1,236)        17              

Sales growth (%) 18             (4)              36             70              29              37              28              

Collections

Oberoi 1,026        1,456         4,301        5,466         5,666         5,637         3,487         

Sunteck 1,305        1,455         1,006       1,542         1,611         1,405         1,529         

Godrej 11,670      7,400        9,020       12,770        11,280       11,100       9,180         

Brigade 5,305        3,673         4,230        4,714         4,622         6,082         5,527          

Sobha 5,738        4,338         4,874       5,980         5,030         5,396         5,583         

Prestige 10,050      6,588        9,469       8,363         7,546         8,493         9,334         

Collections (Rs mn) 35,094      24,910       32,900      38,835        35,755        38,113        34,640        

Sales (mn sq. ft)

Oberoi 0.10         0.17           0.15          0.13           0.29           0.24           0.15           

Sunteck 0.04         0.11           0.04         0.07           0.09           0.72           0.33           

Godrej 1.80         1.56           1.43          1.47           1.17           1.07           2.80           

Brigade 0.31          0.37           0.46         0.43           0.43           0.80           0.78           

Sobha 0.82         0.86          0.93         1.02           0.96           1.03           0.91           

Prestige 0.68         0.80          0.78         1.55           1.11           1.33           1.21           

Sales (mn sq. ft) 3.75          3.87           3.80          4.67           4.04           5.19           6.17           

Realizations (Rs/sq. ft)

Oberoi 29,327      20,376       26,775      20,092       21,739        23,791        16,407       

Sunteck 29,813      15,531       26,306      25,727        20,350       5,867         9,438         

Godrej 8,190       8,578         8,532        7,155          7,012         7,551          5,452         

Brigade 5,865        5,915         5,661        5,509         5,117          5,725          5,739         

Sobha 6,902       6,883        6,541        6,457         6,372         5,977         6,604         

Prestige 6,634       6,596        6,706       6,763         6,881         5,995         7,742         

Realizations (Rs/sq. ft) 8,233        8,264         8,232        7,373          7,963          7,070          6,580           

Source: Company, Kotak Institutional Equities  
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Exhibit 6: Bank exposure to housing sector continues to inch up 
Outstanding loans in residential and commercial real estate in India, March fiscal year-ends, Dec 2015 – Dec 2018 (Rs bn) 

HDFC's new home-loan rates versus 10 year AAA bond yield, Dec 2009 - Dec 2018 (%) 
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Source: RBI, Kotak Institutional Equities  

 

Exhibit 7: Spread between home loan rates and AAA yields have widened again 
HDFC's new home-loan rates versus 10-year AAA bond yield, Dec 2009 – Dec 2018 (%)  
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Source: Company, Bloomberg, Kotak Institutional Equities  
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Exhibit 8: Cement prices increased in February 2019 led by sharp increases in South and West regions 
Monthly cement prices across regions in India, Feb 2017 – 2019 (Rs/ bag) 
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Source: Industry, Kotak Institutional Equities  

 

Exhibit 9: Re-bar prices have remained soft in recent months 
Primary rebar prices in Mumbai, Feb 2014 – Feb 2019 (Rs/ton) 
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Source: Industry, Kotak Institutional Equities  



 

 

Disclosures 

 8 KOTAK INSTITUTIONAL EQUITIES RESEARCH 

"Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which 

the analyst is responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views 

about the subject companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or 

indirectly, related to the specific recommendations or views expressed in this report: Murtuza Arsiwalla, Samrat Verma." 
 

 

 

 

 

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. 

Other definitions 

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

designations: Attractive, Neutral, Cautious. 

Other ratings/identifiers 

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) 

and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or strategic transaction 

involving this company and in certain other circumstances.  

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.  

NC = Not Covered. Kotak Securities does not cover this company.  

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a sufficient 

fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in effect for this stock 

and should not be relied upon.  

NA = Not Available or Not Applicable. The information is not available for display or is not applicable. 

NM = Not Meaningful. The information is not meaningful and is therefore excluded. 

 
 

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

Source: Kotak Institutional Equities As of December 31, 2018

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 31/12/2018 Kotak Institutional 

Equities Investment Research had investment ratings on 203 

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.

29.1% 29.6%

22.2%
19.2%

1.5%
3.9%

1.0% 0.0%
0%

10%

20%

30%

40%

50%

60%

70%

BUY ADD REDUCE SELL



 

 
 

 

Corporate Office Overseas Affiliates 

Kotak Securities Ltd. 

27 BKC, Plot No. C-27, “G Block” 

Bandra Kurla Complex, Bandra (E) 

Mumbai 400 051, India 

Tel: +91-22-43360000 

 Kotak Mahindra (UK) Ltd 

8th Floor, Portsoken House 

155-157 Minories 

London EC3N 1LS 

Tel: +44-20-7977-6900 

Kotak Mahindra Inc 

369 Lexington Avenue 

28th Floor, New York 

NY 10017, USA 

Tel:+1 212 600 8856   

Copyright 2019 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved. 
1. Note that the research analysts contributing to this report may not be registered/qualified as research analysts with FINRA; and  

2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject 
company, public appearances and trading securities held by a research analyst account.  

3. Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc and (ii) any transactions in 
the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc at vinay.goenka@kotak.com.  

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 and that the research professionals who were involved in preparing this material may participate in the solicitation of such business. Our 
research professionals are paid in part based on the profitability of Kotak Securities Limited, which include earnings from investment banking and other business. Kotak Securities Limited 
generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that 
the analysts cover. Additionally, Kotak Securities Limited generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of 
any companies that the analysts cover. Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect 
opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the 
recommendations expressed herein. 
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Additionally, other important 
information regarding our relationships with the company or companies that are the subject of this material is provided herein. 
This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not 
soliciting any action based on this material. It is for the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take into account the 
particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go 
down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original 
capital may occur. Kotak Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. 
Certain transactions -including those involving futures, options, and other derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable for all 
investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such. Opinions 
expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material, but regulatory, 
compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this 
material, may from time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. 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 is one of India's largest brokerage and distribution house. 
Kotak Securities Limited is a corporate trading and clearing member of Bombay Stock Exchange 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 as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance 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 
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) in the past 12 months. YES. Visit our website for more details 
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 month 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 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 
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). 
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) AMFI ARN 0164, PMS INP000000258 and Research Analyst 
INH000000586. NSDL/CDSL: IN-DP-NSDL-23-97. Compliance Officer Details: Mr. Manoj Agarwal. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com. Investments in securities 
market are subject to market risks, read all the related documents carefully before investing. 
In case you require any clarification or have any concern, kindly write to us at below email ids: 
Level 1:  For Trading related queries, contact our customer service at ‘service.securities@kotak.com’ and for demat account related queries contact us at ks.demat@kotak.com or call us 

on: Toll free numbers 18002099191 / 1800222299 and 18002099292 
Level 2:  If you do not receive a satisfactory response at Level 1 within 3 working days, you may write to us at ks.escalation@kotak.com or call us on 022-42858445 and if you feel you 

are still unheard, write to our customer service HOD at ks.servicehead@kotak.com or call us on 022-42858208. 
Level 3: If you still have not received a satisfactory response at Level 2 within 3 working days, you may contact our Compliance Officer (Name: Mr. Manoj Agarwal) at 

ks.compliance@kotak.com or call on 91- (022) 4285 8484. 

Level 4: If you have not received a satisfactory response at Level 3 within 7 working days, you may also approach CEO (Mr. Kamlesh Rao) at ceo.ks@kotak.com or call on  
91-(022) 4285 8301. 

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 
for the contents of the First Cut Notes. 

For further disclosure please view https://kie.kotak.com/kinsite/index.php 

 

 

mailto:vinay.goenka@kotak.com
http://www.kotak.com/
https://www.moneycontrol.com/india/stockpricequote/
http://economictimes.indiatimes.com/markets/stocks/stock-quotes
http://www.kotak.com/
http://www.kotaksecurities.com/
mailto:ks.compliance@kotak.com
mailto:ks.demat@kotak.com
mailto:ks.escalation@kotak.com
mailto:ks.servicehead@kotak.com
mailto:ks.compliance@kotak.com
mailto:ceo.ks@kotak.com
https://kie.kotak.com/kinsite/index.php

