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Portfolio Investment
Characteristic

SA dynamic portfolio with a mix of Large and Mid-Caps
« Large Caps with 10% weight while mid-caps at 5% weight
« Focused basket of 10-15 companies

« Stocks selected based on fundamentals, short term triggers, events, results,
and news flows

« Regular review and performance update
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Im 3m 6m
MOSt Signature -3.82% 114% 3.54%
Nifty 200 -4.29% -4.25% -3.01%

* Inception date: 10-May-2024
# Absolute returns as on 10-Dec-2024
Returns are post expenses and includes dividends

Last few exits

Last 5 entries

Scrip Name Pﬁ?g; Psrfclzle Gain/Loss Scrip Name Buy Price | Allocation
PERSISTENT 4599 | 6334 38% M&M 3109 5%
Chola Invest & Fin | 1274 | 1340 5% ANANTRAJ 885 5%
BANKBARODA 263 232 -1% INDHOTEL 852 5%
NTPC 378 329 -13% MAXHEALTH 1198 5%
NMDC 80 66 -18% CAMs 5225 5%
Price performance of Recommendations
Portfolio
Scrip Name Weight Buy Price Price (7th Jan’24) Gain/Loss
Kaynes 5% 4353 7,248 66%
DIVISLAB 10% 4733 5,908 25%
ZOMATO 5% 204 252 24%
ICICIBANK 5% 118 1,279 14%
MANKIND 5% 2,562 2,920 14%
LT 5% 3,277 3,643 Nn%
KEI 5% 3,918 4,313 10%
MCX 5% 5,772 6,025 4%
HCLTECH 10% 1,838 1,916 4%
KALYANKJIL 5% 702 723 3%
VOLTAS 5% 1,738 1,780 2%
M&M 5% 3,109 3,109 0%
ANANTRAJ 5% 885 885 0%
INDHOTEL 5% 852 852 0%
MAXHEALTH 5% 1198 1198 0%
Raymond Lifestyle 5% 2,027 2,008 -1%
LODHA 5% 1,401 1,341 -4%
CAMS 5% 5,225 4,879 -7%

Denotes New Entry
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Portfolio
Sector Stocks Weight Market Cap CMP (Rs)
Banking & ICICIBANK 5% Large Cap 1279
Finance
IT HCLTech 10% Large Cap 1,916
Automobile M&M 5% Large Cap 3,109
DivisLab 10% Large Cap 5,908
Healthcare MANKIND 5% Large Cap 2,920
MAXHEALTH 5% Large Cap 1198
) LT 5% Large Cap 3,643
Capital Goods :
Kaynes 5% Mid Cap 7,248
Consumer & Voltas 5% Mid Cap 1,780
Durables KE| 5% Mid Cap 4313
KALYANKJIL 5% Mid Cap 723
Retail
Raymond Lifestyle 5% Mid Cap 2,008
. MCX 5% Mid Cap 6,025
Capital Market
CAMS 5% Mid Cap 4,879
Digital ZOMATO 5% Large Cap 252
LODHA 5% Large Cap 1,341
Real Estate
ANANTRAJ 5% Mid Cap 885
Hotel INDHOTEL 5% Large Cap 852
Total 100%

Denotes New Entry
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Sector and Market cap
Allocation

Hotel, 5%

Automobile, 5%

Real Estate, 10%

Sector
Allocation

Digital, 5%

Consumeré&
Durables, 10%

Capital Market,

Retail, 10%
10%

Healthcare, 20%

Mid cap, 40%

Market-Cap
Allocation

Large Cap,
60%
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« ICICI Bank's strategic focus on Retail, Business Banking,
and SME lending, supported by data analytics, ensures
sustainable long-term growth.

ﬂ « Revamped Business Banking strategies and enhanced
Icicl Bank processes drove ~30% YoY growth in 2QFY25, reflecting

strong operational execution.

« Tightened underwriting standards and proactive risk
management in unsecured lending support portfolio
quality amidst industry overleveraging concerns.

- We estimate ~17% loan CAGR over FY24-27E, with
profitable growth backed by diversification and
operational efficiencies.

« HCLT anticipates 3.7% QoQ CC growth, supported by
seasonal tailwinds, strong deal wins, and maintaining
FY25 growth guidance of 3.5%-5%.

HCL « Margins are set to improve by 50bps QoQ, with
further expansion to 189% by FY26, driven by

operational efficiencies and software growth.

 Strategic investments in GenAl and data/SAP
modernization position HCLT for recovery.

+  We expect USD revenue CAGR of 8.4% over FY25-27

«  Mahindra & Mahindra (M&M) saw a strong recovery in
its tractor segment in 3QFY25, with a 20% YoY growth.
M&M's auto volumes grew 17% YoY in 3QFY25,

@ supported by an 18% YoY jump in December SUV sales.

- « M&M unveiled the XUV 9e and BE 6e on its scalable
mah||1dra Inglow platform, featuring first-in-class offerings and
competitive pricing, emphasizing its focus on value-

driven EV products.

« With its modular platform strategy and rising EV
demand, M&M is well-positioned for growth.

« Over FY24-27, revenue/EBITDA/PAT are expected to

grow at ~13%/~16%/~155% CAGR, with RoE projected to
stay above 18%, reflecting robust performance.
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- Divis Labs (DIVI) delivered strong performance in
2QFY25, with a 22.5% YoY revenue growth and a 43.5%
YoY increase in EBITDA, driven by improved operating
leverage.

« While the company faces pricing challenges in its
generics segment, the custom synthesis (CS) segment
continues to show strong momentum.

« Divi's ongoing capex plans and capacity expansions in
GLP-1 and gadolinium-based contrast media products
should support future growth.

* Mankind Rx-prescription biz delivers better growth
rate than the industry, supported by a niche portfolio
& superior execution in chronic therapies.

= « Revenue grew ~14% YoY with EBITDA margin
Ma[,nk’g_d/”’ expanding by 240bp to 27.6%. Domestic biz (91% of
B sales) grew ~11% YoY while Exports improved 57% YoY.

+  We expect an 18% earnings CAGR for FY25-27 led by
an increase in share of chronic therapies,
penetrating Tier | cities, enhancing digital doctor-MR
engagement & using in-licensing strategies to
broaden its niche portfolio.”

*  Max Healthcare plans to increase its total bed
capacity by 84% (3,332 beds) by FY27 through INR73b
capex, with 70% brownfield expansion ensuring

M efficient utilization of existing infrastructure.

Healthcare « Beyond FY27, it aims to add ~4,500 beds to increase
its capacity to over 1,000 beds, ensuring sustained
growth, scale advantages, & robust long-term
profitability through strategic expansions.

- We expect revenue/PAT CAGR of 184%/205% over
FY25-27, driven by brownfield expansions, enhanced
operating leverage, and quicker EBITDA breakeven for
new beds.
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« L&T's 251t order book (3x TTM revenue as of 2QFY25) and
€413t domestic prospects for FY25 ensure robust
execution and sustained growth momentum.

@ « Focus on green energy, nuclear tech, semiconductors,
LARSEN & TOUBRO data centers, and real estate drives innovation,
supporting revenue growth and RoE improvement over

FY25-27.

« 2QFY25 showed 21% revenue growth, strong order
inflows, and margin stability, reinforcing projections of
steady EBITDA and PAT growth in H2FY25.

+ Kaynes, fast-growing EMS provider with ~62% revenue
CAGR over FY2I-24, is deepening its presence in 7
high-growth sector while entering high-margin seg.
like smart meters, Aerospace, & Kavach.

« Kaynes' backward integration for OSAT/PCB

KAYNES manufacturing is on track & expected to contribute

TECHNOLOGY ~17%/6% to FY28 revenue, reducing dependency on
3rd-party suppliers & optimizing op. efficiencies.

« Kaynesis focusing on exports, projected to contribute
20%/33% of revenue by FY26/FY28, driven by large-
scale export orders and expanding international
markets. Revenue/EBITDA/PAT CAGR of 60%/67%(74% is
expected over FY24-27.

« Voltas 2QFY25 performance exceeded expectations,
driven by strong revenue and EBITDA growth in its UCP
segment and improved margins in EMPS.

VOLMS « Maintaining a 21% market share in the RAC segment,

strategic expansion in distribution, digital channels,
and product categories, along with improved
performance in key segments, supports an optimistic
outlook.

« With EBITDA and PAT expected to grow at a CAGR of

52% and 82% over FY24-27, Voltas remains well-
positioned for continued growth.
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KEI Industries (KEIl) is a leading player in India’s Cable
and Wire (C&W) industry, poised for strong growth
driven by capacity expansion, retail focus, and export
opportunities.

With a planned capex of INRI8-19b for greenfield
expansion, KEIl aims to significantly boost its cable
capacity by 137%.

The company’s retail share has risen to 54% in 1HFY25,
enhancing cash flow stability. Exports, contributing 13%
of revenue, are targeted to reach 15-18% in three years.
We estimate a 17%/24%/22% revenue/EBITDA/EPS CAGR
over FY25-27.

KJ expanded with 24 Kalyan and 23 Candere
showrooms in India and opened its first US store.
Candere's stellar 89% YoY growth reflect strong
execution across segments.

Strong 3QFY25 performance with 39% YoY sales
growth, driven by festive and wedding demand in
India and a 22% YoY rise in the Middle East. India sales
grew 41% YoY, with 24% same-store sales growth.

With 349 stores currently and significant expansion
planned in Q4FY25 (45 new stores) and 170 in FY26,
focusing on FOCO models, KALYAN presents a
compelling growth story in the jewelry retail sector.

Raymond Lifestyle (RLL) shows strong growth potentiall
driven by robust wedding season demand (35-40% of
revenue), expansion plans in branded apparel
segment (targeting 900 EBOs by FY27), and new
ventures into sleepwear and innerwear categories.

The company's strong brand recall, potential benefits
from recent turmoil from Bangladesh, global China+
shift, FTAs with EU, UK & Australia and improving
operational efficiency position it well for growth.

With expected 9-T% revenue/EBITDA/PAT CAGR over
FY24-27E, RLL presents an attractive investment
opportunity at current valuations.
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« MCX demonstrated impressive growth in 2QFY25, with
operating revenue surging 73% YoY to INR 29 billion,
driven primarily by a remarkable 14% YoY increase in
volumes.

« The strong performance in options volumes, particularly
a 194% YoY growth in bullion contracts, highlights the
potential for sustained revenue momentum.

« For FY24-27, we anticipate a robust CAGR of 37% in
revenue, 163% in EBITDA, and 126% in PAT, supported by
new product launches, continued volatility in key
commodities, and increased retail participation in the
options market.

« CAMS delivered solid 2QFY25 results, with
Revenue/EBITDA up 33%/39% YoY, driven by 32% YoY
growth in Non-MF segments, notably CAMSPay &
CAMSRep, contributing 12.9% to total revenue.

« It recently formed a JV with KFin Technologies to
operate MF Central, a unified platform for mutual
fund investors. This JV, with a 50:50 revenue split, aims
to enhance operational efficiency.

« Structural MF industry growth and rising Non-MF
contributions support an expected revenue/PAT
CAGR of 20%/26% over FY24-27.

« Zomato CEO extended his 23.5cr p.a. salary waiver till
FY26. Zomato has been included in Sensex, a first for
new-age firms.

« Blinkit continues to lead the quick commerce market
with GOV up 25% QoQ/120% YoY. For 2HFY25, we expect
revenue/ adj. EBITDA to grow by 68.5%/123.0% YoyY.

« Zomato raised 28,500 cr via QIP to invest in Blinkit for
marketing, scaling operations, and expanding its dark
store network, targeting 1,000 stores by FY25 to solidify
its leadership in quick commerce.
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« LODHA's robust 2QFY25 results highlight strong growth in
bookings and steady demand across segments, with an
emerging premiumization trend.

LODHA « The company’s medium-term goal to achieve 20% ROE

BUILDING A BETTER LIFE is supported by ongoing inventory and strategic
launches. Expansion into Bangalore and ongoing
developments in Palava further diversify its portfolio,
while debt remains low despite investments in land and
joint ventures.

- LODHA's consistent execution and cash flows, along with
its strategy for long-term rental income, position it well
to capitalize on growth and consolidation in the sector.

« Anant Ragj is diversifying into high-growth data
centres & higher-margin cloud services (laas)
through partnership with Orange. Cloud capacity is
projected to rise to 25% by FY32 boosting profits.

« Residential seg. remains strong, with 14msf of
deliveries expected by FY30, generating a cumulative

Anant Raj Limited NOPAT of INR85.Ib. Robust pre-sales, collections, and

operational cash flows is expected to drive growth.

« It's shift to Data Centre leverages India’s digital
transformation & data localization trends. With
300MW capacity planned over the next 4-5 years, it
aims to enhance execution speed & cost efficiency.

« Indion Hotels (IH) unveiled its Accelerate 2030
roadmalp, targeting 700+ hotels (current 350+), double
revenue to ~Z150b+ & New Business (Ginger, Qmin,

R Ama's , Tree of Life) to clock a CAGR of over 30%.
I I{ L lJ Healthy momentum in portfolio expansion & robust
revenue growth will boost EBITDA margins. The
company targets to generate over 20% RoCE by FY30

vs. ~15% in FY24, supported by a capital light growth
model and operational excellence.

« It has demonstrated remarkable transformation
during FY17-24, achieving turnaround and expansion
across businesses. We expect revenue/EBITDA/PAT
CAGR of 18%/24%/26% over FY24-27.

Page T




MoTILAL OSWAL

WEALTH MANAGEMENT

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. INHO00000412. 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 s a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL 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. Detaiils of
associate entities of Motilal Oswal Financial Services Ltd. are available on the website at http://onlinereportsmotilaloswal.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/PublishViewLitigationaspx

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 Anallyst 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 whatsoeveron  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:

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

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

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

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

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 Indicr)

This reportis 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. INHO00000412) 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 1to 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 servicesin - 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.

Forus.

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 US. Investment Advisers Act of 1940, as amended (the "Advisers Act” and together with the 1934 Act, the "Acts), and under 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 US. persons. This reportis  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 "maijor 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 institutionalinvestors and will be engaged in only with  major institutional
investors. In reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securitiesand ~ 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 US. 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?) (Co.Reg. NO. 201129401Z) which is a holder of a capital markets services license and an exempt financial adviser in

Singapore, as per the approved agreement under Paragraph 9 of Third Schedule of Securities and Futures Act (CAP 289) and Paragraph Tl of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary
Authority of Singapore. Persons in Singapore should contact MOCMSPLin respect of any matter arising from, or in connection with this report/publication/communication. This report is distributed solely to persons who qualify as
“Institutionall Investors”, of which some of whom may consist of "accredited” institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (‘the SFA”). Accordingly, if a Singapore person is
not or ceases to be such an institutionalinvestor, such Singapore Person mustimmediately discontinue any use of this Report and inform MOCMSPL

This report is intended for distribution to Retail Investors.

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 (includingthe 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 allinvestors. 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 affiliates 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.

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), Mumboai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswalcom, Contact No..022-40548085.

Grievance Redressal Cell: 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 am@motilaloswalcom

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 guery@motilaloswalcom. 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@motilaloswalcom.
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