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Stock Details

Market cap (Rs mn) 9810
52-wk Hi/Lo (Rs) 614 /299
Face Value (Rs) 2
3M Avg. daily volume (lakh) : 20
Shares o/s (cr) 18
Source: Moneycontrol, BSE

Financial Summary

Y/E Mar (Rs cr) FY24E FY25E FY26E
Revenue 3,808 4214 4,650
Growth (%) 7.9 10.7 103
EBITDA 379 447 512
EBITDA margin (%) 10.0 10.6 11.0
PAT 287 332 399
EPS 15.6 18.1 21.7
EPS Growth (%) 19.7 15.6 20.4
BV (Rs/share) 68.5 80.3 95.8
Dividend/share (Rs) 4.8 5.2 5.2
ROE (%) 24.6 24.3 24.7
ROCE (%) 287 293 300
P/E (x) 34.2 29.6 24.6
EV/EBITDA (x) 24.0 20.2 19.1
P/BV (X) 78 6.6 5.6
Source: Company, Kotak Securities - PCG
Shareholding Pattern (%)

(%) Sep-23 Jun-23 Mar-23
Promoters 32.8 32.8 32.8
Fll 17.9 18.3 17.8
DIl 10.2 8.4 7.8
Others 39.0 40.5 41.5
Source: Moneycontrol, BSE

Price Performance (%)

(%) ™ 3M 6M
Praj 90 237 503
Nifty 33 38 5.1

Source: Moneycontrol, BSE

Price chart (Rs)

650
550
450
350
250

Source: Moneycontrol, BSE

Pankaj Kumar

pankajr.kumar@kotak.com

+91 22 6218 5498

PRAJ INDUSTRIES LTD (PRAJ)
PRICE Rs.534 TARGET Rs.565 ADD

Praj Q2FY24 results missed our estimates on revenue and margin as
execution got impacted due to FCI ban on rice to ethanol distilleries. The
company reported 0.7%/24.2%/29.6% yoy growth in revenue/EBITDA/PAT,
respectively. EBITDA margin at 9.5% fell 70 bps qoq, despite strong gross
margin, due to higher employee and other expenses. As per management,
execution returned to normalcy after upward revision in rates by OMCs for
grain based Ethanol. The company is positive on stronger execution in
H2FY24. In a major achievement, the company bagged first order for low
carbon ethanol in the US in 1G ethanol and is positive on similar orders in
future. The company began execution of first among five CBG projects
bagged in July (Rs100 cr added to order backlog out of total ~Rs500 cr)
from a business conglomerate. The order inflows in the past 7-8 quarters
have been in the range of Rs900-1100 cr per quarter, which indicates risk of
moderation in revenue growth in the near to medium term. The management
is positive long term growth prospects emerging from Low Carbon emission
projects in US, CBG, SAF, Energy transition, etc.

We revise estimates for FY24/FY25 in 4-5% range to factor in strong gross
margin and expected pickup in execution in H2FY24. We remain positive on
long-term growth prospects, but recent run-up in the stock price leaves
limited upside at current levels. We maintain ADD with revised fair value of
Rs565 (from Rs450), as we roll forward PE multiple of 26x to FY26E
earnings.

Key Highlights

Q Prajreported moderation in Q2FY24 revenue and was lower than estimates.
Execution in the quarter got impacted due to FCI ban on rice to ethanol
distilleries delaying execution and financing of new projects. The
government took proactive steps to avoid any hindrance to EBP-20 program
and revised rates upward for Grain based Ethanol from OMCs.

Q Order intake in the quarter was lower than estimates at Rs1063 cr (+8%/-3
yoy/qoq) and took the order backlog to Rs3,960 cr (+18% yoy, 5% qoq). This
looks lower as the company did not include 4 CBG projects (~Rs400cr), as
modus operandi of those being established with the customer. The share of
new orders from international market (which has relatively high margin)
remained higher at 29% in Q2FY24 (Vs 17% in FY23).

O The order intake is moving in the range of Rs900-1100 cr for the past 7-8
quarters. The company continue to have strong enquiry pipeline related to
EBP-20, CBG, SAF, international market, etc. Based on the strong opportunity
in 1G/2G ethanol, CBG, SAF, etc coupled with continuous focus on R&D and
new opportunities in clean fuel space in domestic and international market,
we expect the order book of the company to expand in the long run.

O Decline in commodity prices and better mix resulted in strong gross margin
at 43.5% +880/310 bps yoy/qoq. This was offset by higher operating cost.
Lower execution due to FCI ban on supply of rice impacted operating
leverage. This coupled with increased employee and other expenses
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attributed towards Praj GenX also impacted EBITDA margin. In view of
improved business mix and pickup in execution, EBITDA margin likely to
improve in H2FY24 and sustain at double digit in the coming years.

Q Praj will be incurring capex in building capability in existing and new
technologies. It is setting up a manufacturing facility with ~Rs100 cr
investment under a new subsidiary - Praj GenX to address demand from
Energy Transition and Climate Action (ETCA) segment. The same is
expected to be completed by Q4FY24.

Quarterly performance table (consolidated)

Year to March (Rs Cr.) Q2FY24 Q2FY23 % Change Q1FY24 % Change
Net Revenues 882 877 0.7 737 19.8
Direct Expenses 499 573 (12.9) 439 13.5
Gross Profit 383 304 26.1 297 29.0
Gross margin% 43.5 34.7 8.8 40.3 3.11
Employee Expenses 89 66 35.7 63 41.7
Forex loss/(gain) (6) 3) (4)

Other Expenses 217 174 247 163 32.8
Operating Expenses 798 809 (1.3) 661 20.7
EBITDA 84 68 24.2 75 11.3
EBITDA margin 9.5% 7.7% 10.2%
Depreciation 9 7 26.1 9 3.0
Other income 11 6 76.8 12 (10.1)
Net finance expense 1 1 251 1 (6.5)
Profit before tax 85 66 28.9 78 9.1
Provision for taxes Incl tax write back 22 18 27.2 19 17.9
Reported net profit 62 48 29.6 59 6.3
NPM% 7.1 5.5 8.0

% of Revenue

Employee cost 10.1 7.5 8.5

Other Expenses 24.6 19.8 22.1

Operating expenses 90.5 92.3 89.8

Tax rate (% of PBT) 26.5 26.8 24.5

Source: Company

Outlook and valuations

We believe Praj is a key beneficiary from the government’s focus on reducing
carbon footprints through encouraging bio fuel and energy transition. The
company has technological capabilities in bioenergy segment and is focused
on the future technology to reduce carbon footprint. There are significant
opportunities in 1G, 2G, CBG (Compressed Bio-gas), SAF (sustainable aviation
fuel), etc. The order inflows in the past several quarters have moderated in the
range of Rs900-1100 cr per quarter. This indicates risk of moderation in revenue
growth in the near to medium term. Praj bagging low carbon Ethanol project in
US and CBG projects in India are positive development for the company and
likely to boost its future order book. We believe that the business activity levels
for Praj is expected to remain buoyant in the long run, though moderation in
order intake may impact revenue growth in the near term to medium term.

We marginally revise our estimates for FY24E/FY25E by 4%/5% on higher gross
margin and higher other income. We introduce estimates for FY26E with
expectation of some pickup in ordering momentum. Praj currently trades at
34.2x/29.6/24.6x on FY24E/FY25E/FY26E earnings of Rs15.6/18.1/Rs21.7
(Rs15/17.3 earlier for FY24E/FY25E), respectively. We roll forward our valuation
multiple (PE) of 26x to FY26E and arrive at revised fair value of Rs565 (Vs Rs450
earlier). We maintain ADD as recent run in the stock prices limits upside from

Kotak Securities — Private Client Group
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NOVEMBER 02, 2023

kotak

Securities
PRIVATE CLIENT GROUP

current level. Key risk includes, sharp increase in commodity price, slowdown in
order inflows, change in government policy on bio fuel blending, etc.

Other highlights

m Praj added orders worth Rs1063 cr (+8/-3% yoy/qoq) during the quarter
which comprised of 71% domestic & 29% international, indicating improved
order inflows from international. In terms of segment, 68% of order was from
Bioenergy, 22% from Engineering & 10% from Hi Purity (HPS).

B As per management, Exports is gaining traction and seeing improvement in
1) Bio energy: low carbon ethanol, 2) Energy transition (Praj Genx building
capability in green hydrogen, green ammonia, etc) and 3) service and
equipment business in Brazil.

B As per management, Praj is working with I0CL and other OMCs. Momentum
building up in CBG business. The management is reasonably positive on
growth in the business.

m In CBG projects, ESG funds, OMCs, large private players, sugar player, etc
are looking at setting up projects.

B The management is positive on maintaining 43% gross margin based on
improved mix and traction in international orders. EBITDA margin may tend
towards higher levels once execution picks-up.

m As per management, EBP-20 is on right track and there is no problem in
terms of both sugar and starchy feed stock availability.

m Praj has formed 50:50 JV with I0CL for Biofuel production facilities and
marketing of CBG, Ethanol, SAF and various coproducts and intermediates.
Going ahead blending of SAF with aviation fuel, CBG blending, energy
transition and focus on green hydrogen mission are growth levers for the
company.

B Prajis focusing on SAF opportunities. For that, Praj has signed MoU with
Axens to work on SAF projects in India. As per government estimates, 1%
blending of SAF in Jet Fuel is expected to create 14 cr litres of SAF per
annum and requires 28 cr litres of Ethanol. In management'’s view, SAF likely
to see big push in the next two years.

Order book & mix trend (Rs Cr)
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Order intake & mix trend (Rs Cr)
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Order Book and Growth
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Company Background

Praj, India's one of the most accomplished industrial biotechnology company is
driven by innovation, integration, and delivery capabilities. Over the past four
decades, Praj has focused on the environment, energy, and agri-process
industry, with over 750 customer references spanning 75 countries across 5
continents. Biomobility™ and Bio-Prism™ are the mainstays of Praj's
contribution to the global Bioeconomy. The BioMobility™ platform offers
technology solutions globally to produce renewable transportation fuel, thus
ensuring sustainable decarbonization through circular bioeconomy. The
company's Bio-Prism™ portfolio comprises of technologies for production of
renewable chemicals and materials solutions, promises sustainability, while
reimagining nature. Praj Matrix, the state-of-the-art R&D facility, forms the
backbone for the company's endeavours towards a clean energy-based
Bioeconomy. Praj's diverse portfolio comprises of Bio-energy solutions, Critical
process equipment & skids, Breweries, Zero liquid discharge systems and High
purity water systems. Led by an accomplished and caring leadership, Praj is a
socially responsible corporate citizen. Praj is listed on the Bombay and National
Stock Exchanges of India. (Source: Company)

Kotak Securities — Private Client Group
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Financials: Consolidated

Profit and Loss Statement (Rs cr)

Balance sheet (Rs cr)

(Year-end Mar) FY23 FY24E FY25E FY26E (Year-end Mar) FY23 FY24E FY25E FY26E
Revenues 3,528 3,808 4,214 4,650 Cash and cash equivalents 121 199 269 322
% change YoY 50.6 7.9 10.7 10.3 Accounts receivable 795 856 866 956
EBITDA 308 379 447 512 Inventories 334 365 462 573
% change YoY 58.8 23.2 17.8 14.7 Loans and Adv & Others 492 543 750 828
Other Income 35.6 41.0 47.0 52.0 Current assets 1,741 1962 2347 2,679
Depreciation 30.2 36.5 38.6 19.6

EBIT 313 384 455 545 Misc Assets 87 87 87 87
% change YoY 60.3 22.6 18.6 19.7 Investments 543 543 543 543
Interest costs 4.6 2.4 2.4 0.0 Net fixed assets 237 320 382 462
Profit before tax 319 392 453 545 Def tax assets 11 11 11 11
% change YoY 55.6 229 15.6 20.4 Total assets 2,619 2,933 3,370 3,782
Tax 78.9 104.6 1209 145.5

as % of PBT 24.8 26.7 26.7 26.7 Current liabilities 1424 1513 1,732 1,847
Profit after tax 239.8 287.1 3319 3994 Provisions 57 104 115 127
Minority interest 0.0 0.0 0.0 0.0 Current tax liabilities 33 33 33 33
Share of profit of associates 0.0 0.0 0.0 0.0 LT debt 27 25 25 25
Net income 239.8 287.1 331.9 3994 Min. int 0 0 0 0
% change YoY 59.6 19.7 15.6 20.4

Shares outstanding (cr) 18.4 18.4 18.4 18.4 Equity 37 37 37 37
EPS (reported) (Rs) 13.1 15.6 18.1 21.7 Reserves 1,041 1222 1,439 1,723
CEPS (Rs) 14.7 17.6 20.2 22.8 Total liabilities 2,619 2,933 3370 3,782
DPS (Rs) 4.5 4.8 5.2 5.2 BVPS (Rs) 58.7 68.5 80.3 95.8
Source: Company, Kotak Securities — Private Client Group Source: Company, Kotak Securities — Private Client Group

Cash flow Statement (Rs cr) Ratio Analysis

(Year-end Mar) FY23 FY24E FY25E FY26E (Year-end Mar) FY23 FY24E FY25E FY26E
PBDIT 308 379 447 512 EBITDA margin (%) 8.7 10.0 10.6 11.0
Direct tax paid -79 -105 -121 -145 EBIT margin (%) 8.9 10.1 10.8 11.7
Adjustments 17 -3 -3 -3 Net profit margin (%) 6.8 7.5 7.9 8.6
Cash flow from operations 246 272 323 364

Net Change in Working Capital -54 -7 -85 -151 Receivables (days) 82.2 82.0 75.0 75.0
Net Cash from Operations 192 265 238 213 Inventory (days) 34.5 35.0 40.0 45.0
Capital Expenditure -69 -120 -100 -100 Sales/gross assets(x) 0.7 0.6 0.6 0.5
Cash from investing -44 4 47 52 Interest coverage (x) 66.5 159.7 188.1 #DIV/0!
Net Cash from Investing -114 -79 -53 -48

Interest paid -5 -2 -2 0 Debt/equity ratio(x) 0 0 0 0
Issue of Shares/ESOPS/(buyback) 0 0 0 0

Dividends Paid -100 -106 -115 -115 ROE (%) 24.1 24.6 24.3 247
Debt Raised -1 -2 0 0 ROCE (%) 27.0 28.7 29.3 30.0
Net cash from financing -116 -111 -118 -115

Net change in cash -37 75 68 50 EV/ Sales (x) 2.6 2.4 2.1 2.1
Free cash flow 123 145 138 113 EV/EBITDA (x) 29.8 24.0 20.2 19.1
cash atend 58 134 202 251 Price to earnings (x) 40.9 34.2 29.6 24.6
Deposits over 3 months 48 48 48 48 Price to book value (x) 9.1 7.8 6.6 5.6
Effect of exch rate 3 3 3 3 Source: Company, Kotak Securities — Private Client Group

Cash as in balance sheet 121 199 269 322

Source: Company, Kotak Securities — Private Client Group
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RATING SCALE (PRIVATE CLIENT GROUP)

Definitions of ratings
BUY -
ADD -
REDUCE -
SELL -
NR -

SUBSCRIBE -
RS -

NA -

NM -
NOTE -

We expect the stock to deliver more than 15% returns over the next 12 months

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

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

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

Not Rated. Kotak Securities is not assigning any rating or price target to the stock.

The report has been prepared for information purposes only.

We advise investor to subscribe to the IPO.

Rating Suspended. Kotak Securities has suspended the investment rating and price target
for this stock, either because there is not a sufficient fundamental basis for determining, or
there are legal, regulatory or policy constraints around publishing, an investment rating or
target. The previous investment rating and price target, if any, are no longer in effect for this
stock and should not be relied upon.

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

applicable

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

Our target prices are with a 12-month perspective. Returns stated in the rating scale are our

internal benchmark.
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Disclosure/Disclaimer

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 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 Commaodity 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 Life Insurance Company
Limited and Kotak Mahindra General Insurance Company Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We
are registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.
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However SEBI, Exchanges, Clearing Corporations and Depositories etc have conducted the routine inspection and based on their observations have issued
advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of
business, as a Stock Broker / Depository Participant/Portfolio Manager. 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 clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
Persons into whose possession this document may come are required to observe these restrictions.

This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to 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. It is for the general information of
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or
needs of individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this
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investment decisions that are inconsistent with the recommendations expressed herein.

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private
Client Group.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn
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lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions
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mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
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report.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities’ prior written consent.
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with a subject company, public appearances and trading securities held by a research analyst account

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. (Member
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850).

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. 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. This research report and its respective contents do not constitute an offer or invitation
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including
the products and services described are not available to or intended for Canadian persons or US persons.”

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: No

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:
No

“However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.”
“Nature of financial interest is holding of equity shares and/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


http://www.kotak.com/

kotak

Securities

NOVEMBER 02, 2023 PRIVATE CLIENT GROUP

By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile
and take professional advice before investing. Such representations are not indicative of future results.

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.nseindia.com/ChartApp/install/charts/mainpage.jsp  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).”

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors
including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

Investments in securities market are subject to market risks. Read all the related documents carefully before
investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

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. Sandeep Gupta. 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 INHO00000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Sandeep Gupta. 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 atService.securities@kotak.com. For grievances write to KS.escalation@kotak.com
and follow below Grievances Escalation matrix.

Details of Contact Person Address Contact No. Email Id Working Hours
Customer care/ Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, 18002099393 ks.escalation@kotak.com 9 a.m. to 6 p.m. All trading days
Complaints Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097
Head of Customer care Mr. Tabrez Anwar Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858208 ks.servicehead@kotak.com 9 a.m. to 6 p.m. All trading days

Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

Compliance Officer Mr. Sandeep Gupta  Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858484 ks.compliance@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

CEO Mr. Jaideep Hansraj  Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858301 ceo.ks@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra — 400097

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at https://scores.gov.in/scores/Welcome.html or
Exchange at https://investorhelpline.nseindia.com/NICEPLUS/, https://bsecrs.bseindia.com/ecomplaint/frminvestorHome.aspx, Investor Service Centre | National
Commodity & Derivatives Exchange Limited (ncdex.com), https://igrs.mcxindia.com/. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal or Depository at https://www.epass.nsdl.com/complaints/websitecomplaints.aspx and https://
www.cdslindia.com/Footer/grievances.



https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp
mailto:ks.compliance@kotak.com
mailto:ks.escalation@kotak.com
mailto:ks.servicehead@kotak.com
mailto:ks.compliance@kotak.com
mailto:ceo.ks@kotak.com
https://investorhelpline.nseindia.com/NICEPLUS/
https://www.epass.nsdl.com/complaints/websitecomplaints.aspx

