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Market snapshot dﬂ|]|] Today’s top research idea
Fquities-Indla _ Close  Chg-% CVTD%  Copnsumer: Recap, Review, Restore!
Sensex 74,382 3.2 3.0
Nifty-50 22,620 3.4 4.1 ) . . , _
i y ** Inour last consumer sector thematic published in Apr'24, we highlighted our
Nifty-M 100 51,267 4.3 11.0 ] i . ]

— overweight stance on staple companies owing to favorable risk-reward and
Equities-Global Close Chg . % CYTD.% i fvol i1 EY25 and EY26. W . dth h
S&P 500 5,354 12 2o expe.ctatlons of volume recovery in ‘an . e.mentlone : at the
Nasdag 17,188 20 14.5 earnings cut cycle had overly played out in stocks, leading to 15-20%

FTSE 100 8247 0.2 6.6 corrections in valuation multiples of staple companies as compared to their
DAX 18,576 0.9 10.9 own five-year average. The sector has seen several headwinds in FY23/FY24, we
Hang Seng 6,542 02 13.4 believe the earnings cycle will see an upward trend. An above-normal
Nikkei 225 38490  -0.9 15.0 monsoon, rural pickup, distribution expansion, seasonal benefits
Commodities Close Chg.% CYTD.% (summer/winter portfolio has favourable base) and steady raw material prices
Brent (USS$/Bbl) 76 0.2 22 provide visibility on the earnings acceleration in FY25.
Gold ($/02) 2,355 1.2 14.2 % After the election outcome, the rally in consumer stocks has extended further
Cu (US$/MT) 9,806 -0.1 15.9 for the last two days, which is mainly attributed to portfolio allocation. We
Almn (US$/MT) 2,570 -1.8 9.6 believe this rally in staple stocks is driven by not only its ‘defensive sector’ tag
Currency Close Chg.% CYTD.% but also the underlying excitement, which was triggered by strong post-4Q
USD/INR 83.4 -0.2 0.2 management commentary.
USD/EUR 11 0.1 -1.5 ¢ We maintain our over-weight call on the staple sector and continue to prefer
Usb/JpY 156.1 0.8 10.7 HUL, GCPL and Dabur as our top picks.
YIELD (%) Close 1MChg CYTD chg
10 Yrs G-Sec 7.0 -0.01 -0.1
10 Yrs AAA Corp 7.6 0.00 -0.2 Research covered
Flows (USD b) 5-Jun MTD CYTD
Flls 07 132 34 Cos/Sector Key Highlights
Dlls 0.55 0.93 25.4 Consumer Recap, Review, Restore!

- * * i
Volumes (INRb) 5-Jun MTD Y7o India Strategy | The Markets remain volatile, while strong fundamentals persist
Cash 1,993 2261 1215 Eagle Eye
F&O 6,11,239 4,05,901 3,77,636 Angel One Strong business performance

Note: Flows, MTD includes provisional numbers.

*Average

m Chart of the Day: Consumer (Recap, Review, Restore!)

FMCG companies volume growth (%)

Companies FY05-10 FY10-15 FY15-19 FY19-24 FY24 FY24-26E
HUL 6 7 6 3 2 6
Colgate 9 10 3 1 1 5
Dabur 7 9 5 6 3 7
Emami 10 12 7 3 2 6
Marico 11 11 5 5 3 7
GCPL 11 6 7 6 7 8
Jyothy 16 9 7 6 10 8
Britannia 8 %) 8 4 2 7
Nestle 11 5 (1) 6 5 8
ITC-Cig 4 (2) (2) 4 3 3
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NSE creates world record,
handles highest number of
transactions in a single
trading day today

'NSE handled 1,971 crore orders,
28.55 crore trades on June 5,' says
CEO Ashish Chauhan

Vedanta's demerger plan
clears major hurdle with SBI
approval

Vedanta's demerger aims to
create distinct businesses for
better market maneuverability.
Credit rating agencies assign
strong ratings to Vedanta's debt
instruments.

OPEC+ verdict impact: Oil hits
4-month low despite
extended supply cuts till
2025; Near-term outlook
turns bearish

Brent and US WTI have fallen for
five straight sessions and
dropped more than one per cent
on Tuesday to their lowest
settlement levels since early
February

NDA leaders pledge support
for PM Modi's efforts to
eradicate poverty, his vision
for Viksit Bharat

The NDA partners in the
discussions at the PM residence
said that Modi has a clear vision
for Viksit Bharat and they are
partners in this goal

Spicelet plans to raise Rs
2,000 crore by August,
increase capacity: Singh
Spicelet aims to raise Rs 2,000
crore by August for capacity
expansion via aircraft leasing,
with plans for another round of
fundraising after a previous
attempt fell through due to
investor withdrawals. Chairman
Ajay Singh outlined a strategy to
raise $250 million by mid-August

BHEL gets thermal power
project worth over Rs 3,500
cr from Adani Power

The order's total worth is more
than Rs 3,500 crore, excluding
the GST, the company added

Electricity trade volumes on
IEX jumps nearly 29 pc to
10,633 mn units in May
Indian Energy Exchange's trade
volume grew by 29% in May,
with electricity volumes
increasing by 21%. The
renewable energy certificates
(RECs) surged by 640.3% yearly,
impacting obligated entities and
voluntary customers. Proactive
measures by the government
and regulators influenced
trading platforms and market
prices.
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Consumer

Recap, Review, Restore!
— m  Recap - In our last consumer sector thematic published in Apr'24, we

Consumer

highlighted our overweight stance on staple companies owing to favorable risk-
reward and expectations of volume recovery in FY25 and FY26. We mentioned
that the earnings cut cycle had overly played out in stocks, leading to 15-20%
corrections in valuation multiples of staple companies as compared to their own
five-year average. Thereby, an improving volume print will also narrow down

the valuation gaps. Moreover, we saw positive management commentary
during 4QFY24 earnings calls (rural pickup, distribution expansion, new
launches, etc.), which defended our expectations of volume recovery. As a
result, many FMCG stocks have run up about 5% to 15%, particularly the ones
that were corrected the most (Marico, Dabur, HUL, etc).
e m  Current rally — After the election outcome, the rally in consumer stocks has
. = extended further for the last two days, which is mainly attributed to portfolio
allocation. We believe this rally in staple stocks is driven by not only its
‘defensive sector’ tag but also the underlying excitement, which was triggered

Valuation summary (INR b) by strong post-4Q management commentary. Most investors were in sync with
Company Reco % us on the risk-reward proposition (noted during our extensive road show on
Hind. Unilever Buy 2603 consumer thematic); however, they wanted to see more signs of recovery
ITC Buy 430 before buying into the sector. In the last two days, the risk-reward proposition
Asian Paints Neutral | 2,360 along with sector tailwinds, has quickly gained the required attention.
Nestle India Neutral 2,509 . . . .

o : u m  What has not been factored in? In our estimates, we have estimated high-
Pidilite Inds. Neutral 3,163
Dabur India Buy 600 single-digit volume growth for FY25 and FY26. Although the management of
Britannia Inds. Neutral | 5,487 various companies had highlighted the possibility of attaining low-double-digit
&"drej ColizdiEs E“V 16'5127 volume growth for FY25, we have still not upgraded our estimates to factor in

arico uy . . . . . .
United Spirits Neutral 1,300 this positive commentary. Thereby, any meaningful pickup in volume growth in
Page Industries  Neutral | 38,492 ensuring quarters can lead to upgrades in our volume growth assumption.
P&GHygiene  Neutral 16,525 Secondly, the recent fall in crude prices can further boost gross margins; we
COI,gate'Palm' - Neutral | 2,960 have built marginal GM expansion for FY25-26E. The upside revision is also
United Breweries Sell 2,016 ) ) ) .
Emami Buy 700 possible if crude prices remain around the current low levels. We have rather
Indigo Paints Buy 1,353 built cost control-led EBITDA margin expansion in FY25. Thirdly, any change in
Jyothy Labs Neutral 448

the government’s push for consumption (particularly rural) can further fuel

volume growth.

m  How do we want to play? In our initial argument of favorable risk-reward for
staple companies, certainly the reward has come quite quickly. But the question
arises: has the risk increased due to this stock rally? We believe that as earnings
catalysts are in place and stocks are also within our fundamental value, the risk
factor is still under control. However, volume performance will be critical to
maintaining the stocks’ performance. The sector has seen several headwinds in
FY23/FY24, we believe the earnings cycle will see an upward trend. An above-
normal monsoon, rural pickup, distribution expansion, seasonal benefits
(summer/winter portfolio has favourable base) and steady raw material prices
provide visibility on the earnings acceleration in FY25.

m  Top picks: We maintain our over-weight call on the staple sector and continue
to prefer HUL, GCPL and Dabur as our top picks.
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HUL: We expect that volume growth has bottomed out and anticipate a gradual
volume recovery in FY25. HUL’s wide product basket and presence across price
segments should help the company achieve a steady growth recovery. There is
scope for a turnaround in part of BPC and F&R; we will monitor the execution in
these segments under the new CEO. The valuation at 49x FY26E EPS is
reasonable given its last five-year average P/E of 60x on one-year forward
earnings.

GCPL is consistently working to expand the total addressable market for its India
business through product innovations to drive frequency. Besides, there has
been a consistent effort to address the gaps in profitability and growth in its
international business. We see margin headroom from the RCCL and Indonesia
businesses. The valuation is expensive, but earnings are expected to outperform
peers.

DABUR: Recovery in rural markets should support its portfolio, as it is heavily
skewed toward rural areas. In the domestic business, we expect healthcare, oral
care, and food business to grow faster than others. The distribution drive will
further contribute to rural growth. EBITDA margin has remained in the range of
19-20% for the past several years. The margin is expected to improve in the
coming years due to a better mix of products (such as higher healthcare
offerings) and increased pricing in high market-share brands.

Expect recovery in volume growth

Growth in the FMCG sector is driven by price hikes in the last two years due to
high inflation and slower volume growth.

Macro headwinds and price hikes have been delaying the recovery in the rural
market, which is under pressure due to weak income growth. The mass segment
was exposed to inflation; hence, the volume recovery has been delayed. During
this period, we have seen down-trading, a higher mix of low unit packs (LUPs), etc.
With steady improvements in macroeconomics and price cuts by FMCG
companies, we anticipate a rebound in volume growth.

With a prolonged slowdown in rural markets, the government can also be more
active in accelerating the volume growth performance. As of now, we do not
change our volume growth assumption, but it can also further drive our volume
growth assumption.

FMCG companies volume growth (%)

Companies FY05-10 FY10-15 FY15-19 FY19-24 FY24 FY24-26E
HUL 6 7 6 3 2 6
Colgate 9 10 3 1 1 5
Dabur 7 9 5 6 3 7
Emami 10 12 7 3 2 6
Marico 11 11 5 5 3 7
GCPL 11 6 7 6 7 8
Jyothy 16 9 7 6 10 8
Britannia 8 ) 8 4 2 7
Nestle 11 5 (1) 6 5 8
ITC-Cig 4 (2) (1) 4 3 3
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INDIA STRATEGY - Jun’24 (The Eagle Eye): Markets remain volatile, while strong fundamentals persist

The key highlights of the 'The Eagle Eye' are as follows:

m a) The US outperforms key global markets, India remains volatile; b) The MSCI India’s outperformance
continues; c) Real GDP growth higher than expectations, beating all estimates; d) General Election (2024)
Results: A surprise verdict...but with mandate for continuity; e) Indian market cap hits USD5t; f) Indian VIX
witnesses a sharp spike, ahead of the Lok Sabha election results; g) About 42% of the Nifty constituents end
higher in May’24; h) Fll flows weaken; DIl flows strengthen during the month; i) India’s Forex at an all-time high
of USD 647b; but exchange rate continues to moderate; j) Mid and small cap equity MF schemes witness strong
inflows in the last three years,

m Notable Published reports in Mar’24: Initiating coverage - a) Five-Star Business Finance: Franchise with a flair to
dominate the SBL segment; b) MTAR: The Clean revolution

World equity indices (MoM) in USD terms (%): The US outperforms key global markets, India ends flat MoM
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Angel One

BSE SENSEX S&P CNX
74,382 2260 CMP:INR2,353
Strong business performance
Bloomberg ANGELONE IN
Equity Shares (m) ga Market share improves MoM
M.Cap.(INRb)/(USDb) 211.9/2.5
52-Week Range (INR) 3900/1314 Angel One (ANGELONE) released its key business numbers for May’24. Here
1, 6, 12 Rel. Per (%) -14/-28/49  are the key takeaways:
12M Avg Val (INR m) 1722w Gross client acquisitions stood at ~0.88m in May’24 (+15.8% MoM/+91.3%
0,
Free float (%) 64.3 Yoy).
m The total client base was 24m in May’24 (+3.7% MoM/+63.3% YoY).
m The average funding book rose ~30.7% MoM to ~INR27.4b (+159.2% YoY).
m The number of orders stood at 158.7m for May’24 (+75.2% YoY /+17.2%
MoM). The number of orders per day increased MoM to 7.6m.
m The overall ADTO grew ~4.5% MoM as the F&O segment’s ADTO rose 4.5%
MoM, while ADTO in the cash/commodity segments grew 9.2%/11.7% MoM.
m Based on the option premium turnover, the overall market share improved
80bp MoM to 19.2% and the F&O market share improved 80bp MoM to
20.6%. Market share for the cash segment improved to 17.1% (the highest
since Mar’21).
m The number of registered unique MF SIPs grew 6.6% MoM to ~0.47m in
May’24.
Key Metrics May-23 Jun-23 Aug-23 Sep-23 Dec-23 Jan-24 Mar-24 Apr-24 May-24 % YoY % MoM
No of Days 22 21 22 20 20 22 18 20 21
Client Base (m) 146 151 164 17.1 195 204 22.2 23.0 23.8 63.3 3.7
Gross Client Add (m) 0.46 048 0.73 0.77 1.05 1.03 0.84 0.76 0.88 91.3 15.8
Avg MTF book (INR b) 106 112 143 16.2 184 225 18.0 21.0 27.4 159.2 30.7
Orders (m) 90.6 89.7 1145 1149 137.2 166.4 132.3 1355 158.7 75.2 17.2
Per day orders (m) 4.1 4.3 5.2 5.7 6.9 7.6 7.4 6.8 7.6 83.6 11.7
Unique MF SIPs registered (In m) 0.1 0.2 0.2 0.3 0.4 0.5 0.43 0.44 0.47 6.6
Angel’s ADTO (INR b)
Overall 22,037 24,051 28,411 32,493 42,014 43,879 44,000 41,900 43,799 98.8 4.5
F&O 21,671 23,633 27,990 32,023 41,539 43,364 43,463 41,366 43,211 99.4 4.5
Cash 34 37 44 53 72 81 63 76 83 1441 9.2
Commodity 240 280 290 323 334 360 406 453 506 110.8 11.7
Angel’s Premium T/O (INR b)
Overall 609 662 684 677 747 10.3
F&O 135 147 147 143 158 10.5
Retail T/o Market Share bps YoY bps MoM
Overall Equity 239 258 259 26.7 271 N.A N.A N.A N.A
F&O 239 258 260 26.7 272 N.A N.A N.A N.A
Overall Equity - based on option premium T/O 15.8 N.A N.A N.A 173 17.8 183 184 19.2 340 80
F&O - based on option premium T/O 17.1 N.A N.A N.A°- 189 193 200 19.8 20.6 350 80
Cash 13.4 138 134 147 149 156 153 164 17.1 370 70
Commodity 57.0 579 572 563 60.2 59.7 58.8 57.6 57.2 20 -40
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Run rate in client additions improved MoM Total client base stood at 24m in May’24

Gross Client Add (m) Client Base (m)

1.05
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No. of orders improved MoM...

...thus, the number of orders per day increased
Orders (m) Per day no of orders (in m)
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Client funding book increased MoM

Overall, the market share improved MoM
—O—F&O (option premium T/0)
Avg MTF book (INR b) 274 —O—Cash
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Bank of Baroda : Economy is in a sweet spot ; Madan Sabnauvis,
Chief Economist

Co alliance govt will continue to support for economic growth

Could be PLI Scheme for SMEs & Tax concession may drive the demand
May see some upward guidance on GDP Projection side

Do not see any major contraction in the new govt

9 Read Mc:re_'}

Spice Jet : Significant market for cargo ops in long term; Ajay
Singh, CEO

Yields have been very strong

Don’t see any let up happening in 2025

Plan to ramp up capacity as soon as possible

Future funding by end of july or august

Will completely clean up balance sheet over next 2 quarters

9 Read Mc:re_'}

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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https://www.youtube.com/watch?v=n3iVLwPpwRA
https://economictimes.indiatimes.com/industry/transportation/airlines-/-aviation/spicejet-plans-to-raise-usd-250-mn-in-next-couple-of-months-airline-chief-ajay-singh/articleshow/110727115.cms?from=mdr

MoTiLaL OswAL | M o

Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL >-10 % to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures:
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in
the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on
www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock
Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock
broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of
Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of
Motilal Oswal Financial Services Ltd. are available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate% 20Details.pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

MOFSL, it's associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual
beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL
and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of public
appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the
views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

In the past 12 months, MOFSL or any of its associates may have:

) received any compensation/other benefits from the subject company of this report

) managed or co-managed public offering of securities from subject company of this research report,

) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report,

) received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.

a
b

o o

MOFSL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.

Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.

Research Analyst may have served as director/officer/employee in the subject company.

MOFSL and research analyst may engage in market making activity for the subject company.

MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have:

a) a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.

(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act
as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same
shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of
MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.
To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL
and / or its affiiates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have a
potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such
information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat
recipients as customers by virtue of their receiving this report.

Analyst Certification
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or
will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.

Disclosure of Interest Statement Companies where there is interest
Analyst ownership of the stock No

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can have
an independent view with regards to subject company for which Research Team have expressed their views.

Regional Disclosures (outside India)
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to
law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong:
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures

Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO". As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Financial Services
Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for
distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be
engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from
registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.
MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under

6 June 2024 9



http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/

MoTiLaL OswAL | M o

applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and services
described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and
interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment
or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to
conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited.
("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (‘MOCMSPL") (UEN 201129401Z), which is a holder of a capital markets services license and an exempt
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as d efined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b)
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an ‘“institutional
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL
write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any
other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that
any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their
own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any
recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this
document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be
suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for
all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest
Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject to change
without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their
directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or
seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct
and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly
accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is
being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or
may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that
may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiiates or employees from, any and all
responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or
employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

This report is meant for the clients of Motilal Oswal only.

Investment 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.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com.
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email
Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 lam@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHO00000412 . AMFI:
ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

6 June 2024 10


mailto:grievances@motilaloswal.com
mailto:nainesh.rajani@motilaloswal.com

