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Bonus Issue 2-may-26 [l
Bonus Issue Announced & Record Date Finalized
Company Ex Date Record Date Ratio
PAE 25-May-26 25-May-26 6:1
Trent 29-May-26 29-May-26 1:2
F Mec Intl. Fin. 26-May-26 26-May-26 1:10
ZF Commercial 24-Jun-26 24-Jun-26 5:1
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Bonus Issue Announced But Record Date Not Yet Finalized

Company Date of Approval Ratio
String Metaverse 29-Apr-26 2:9
City Union Bank 27-Apr-26 1:3
Mini Diamonds(l) 23-Apr-26 1:1

Life Insurance 13-Apr-26 1:1
Anand Rathi Wea. 9-Apr-26 1:1
Gautam Exim 28-Mar-26 3:1
Dev Labtech 27-Mar-26 1:1
Kotyark Indust. 14-May-26 10:1
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Stock Split Announced & Record Date Finalised

Company Stock Split date Record Date Ratio
Le Merite Export 29-May-26 29-May-26 1:5
IB Infotech 26-May-26 26-May-26 1:10
F Mec Intl. Fin. 26-May-26 26-May-26 1:5
Gautam Exim 22-May-26 22-May-26 1:2
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Stock Split Announced But Record Date Not Yet Finalised

Company Date of Approval Ratio
Deepak Builders 28-Apr-26 1:10
Kirl.Pneumatic 27-Apr-26 1:2

E2E Networks 20-Apr-26 1:10
Satani Bearings 2-Apr-26 1:10
Jupiter Life Lin 15-May-26 1:5
Mangalam World. 15-May-26 1:10
TD Power Systems 14-May-26 1:2
Indian Toners 11-May-26 1:5
Lexora Global 4-Apr-26 1:10
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Right Issue

Company Record Date IssT)ea(t)epen Issue Close Date I(s::: (S:lrz;e Iss;;l;;ice e ::::Zlement
Avg Logistics Ltd 21-May-26 1-Jun-26 9-Jun-26 52.9 145 8:33
Integra Essentia Ltd 20-May-26 29-May-26 10-Jun-26 99.7 1 161:250
Onix Solar Energy 15-May-26 25-May-26 1-Jun-26 60.2 51 8:17
Steelco Gujarat Ltd 15-May-26 25-May-26 4-Jun-26 14.9 112 5:1
Efc (i) Ltd 7-May-26 13-May-26 22-May-26 159.9 150 8:103
IndrayaniBiotech Ltd 28-Apr-26 27-May-26 25-Jun-26 48.8 15 5.7
Panafic Industrials Ltd 17-Apr-26 24-Apr-26 22-May-26 41.1 1 5:1
Gravity India Ltd. 8-Apr-26 27-Apr-26 25-May-26 69.0 10 23:3
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Spin Off/Demerger Announced But Record Date Not Yet Finalised

Company AT;;::I Demerged Company (Target) Resulting Company (Acquirer) Ratio Fac(;}l;lue
Asit C Mehta 14-May-26 Wealth Company Pvt Ltd Asit C Mehta Investment IntermediatesLtd - - - -
PPAP Automotive 11-May-26 Meraki Precision Tool Engineering Ltd PPAP Automotive Ltd. - - - -
NDR Auto Compon. 11-May-26 NDR Hayashi Automotive India Pvt Ltd NDR Auto Components Ltd. - - - -
Indoco Remedies 30-Apr-26 Sunways (India) Pvt Ltd Indoco Remedies Ltd. - - - -
Action Const.Eq. 30-Apr-26 ACE KATO Pvt Ltd Action Construction Equipment Ltd. - - - -
Piccadily Agro 28-Apr-26 Piccadily Food & Essential Ltd Piccadily Agro Industries Ltd. 9 1 10 10
Dhampur Bio 20-Apr-26 Forever Global Enterprises Ltd Dhampur Bio Organics Ltd. - - - -
360 One Asset Ma 18-Apr-26 360 One Asset Management Ltd. 360 One Portfolio Managers Ltd. - - - -
360 One Portfol. 18-Apr-26 360 One Asset Management Ltd. 360 One Portfolio Managers Ltd. - - - -
Jaykay Enterprises Ltd. 13-Apr-26 Patange Industries Pvt Ltd Jaykay Enterprises Ltd. - - - -
Prime Focus Tech 30-Mar-26 DNEG India Media Services Ltd Prime Focus Technolgies Ltd - - - -
Technova Imaging 25-Mar-26 TechNova Printrite Products Pvt Ltd Technova Imaging Systems Pvt Ltd - - - -
Natco Pharma 24-Mar-26 Natco Crop Health Sciences Ltd Natco Pharma Ltd. 1 1 2 2
Thomas Cook (I) 20-Mar-26 Sterling Holiday Resorts Ltd Thomas Cook (India) Ltd. 81 100 10 1
Namo eWaste 10-Mar-26 Techeco Waste Management LLP Namo Ewaste Management Ltd - - - -
BT e Sy 1-Mar-26 s Lo i Adani Defence Systems &amp; Technologies i : i

Ltd
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Company Date of Approval Transferor Company Transferee Company Ratio Face Value (INR)

Timken India 18/5/2026 Timken India Ltd. Timken GGB Technology Pvt Ltd 0 0 0 0
Autoline Industr 15/5/2026 Autoline Industries Ltd. Design Software Ltd. 0 0 0 0
JSW Steel 14/5/2026 JSW Steel Ltd. BMM Ispat Ltd. 1 18 1 10
TransIndia Real 14/5/2026 Transindia Real Estate Ltd. Avvashya Inland Park Pvt Ltd 0 0 0 0
TransIndia Real 14/5/2026 TransindiaReal Estate Ltd. Dankuni Industrial Parks Pvt Ltd 0 0 0 0
TransIndia Real 14/5/2026 TransindiaReal Estate Ltd. Avvashya Projects Pvt Ltd 0 0 0 0
TransIndia Real 14/5/2026 Transindia Real Estate Ltd. Bhiwandi Multimodal Pvt Ltd 0 0 0 0
TransIndia Real 14/5/2026 TransindiaReal Estate Ltd. Hoskote Warehousing Pvt Ltd 0 0 0 0
BMM Ispat 14/5/2026 JSW Steel Ltd. BMM lIspat Ltd. 1 18 1 10
The Invest.Trust 13/5/2026 The Investment Trust of India Ltd ITI Gilts Limited 0 0 0 0
The Invest.Trust 13/5/2026 The Investment Trust of India Ltd. ITI Alternate Funds Management Ltd 0 0 0 0
The Invest.Trust 13/5/2026 The Investment Trust of India Ltd. Fortune Management Advisors Ltd 0 0 0 0
Quality Power El 13/5/2026 ORISR Elitc;rical I S&S Transformers & Accessories Pvt. Ltd. 0 0 0 0
MUFG Intime 13/5/2026 MUFG Intime India Pvt Ltd CB Management Services Pvt Ltd 0 0 0 0
Fortune Manageme 13/5/2026 The Investment Trust of India Ltd. Fortune Management Advisors Ltd 0 0 0 0
Kalpat. 12/5/2026 Kalpataru Ltd Kalpataru Retail Ventures Pvt Ltd 0 0 0 0
Kalpat. 12/5/2026 Kalpataru Ltd Alder Residency Pvt Ltd 0 0 0 0
Kalpat. 12/5/2026 Kalpataru Ltd Kalpataru Residency Pvt Ltd 0 0 0 0
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Amalgamation 2-may-26 [
Amalgamation Announced But Record Date Not Yet Finalised

Company Date of Approval Transferor Company Transferee Company Ratio Face Value (INR)
Kalpat. 12/5/2026 Kalpataru Ltd Ardour Developers Pvt Ltd 0 0 0 0
Kalpat. 12/5/2026 Kalpataru Ltd Aspen Housing Pvt Ltd 0 0 0 0
Choice Wealth 12/5/2026 Arete Capital Service Pvt Ltd Choice Wealth Pvt Ltd 0 0 0 0
Arete Capital Se 12/5/2026 Arete Capital Service Pvt Ltd Choice Wealth Pvt Ltd 0 0 0 0
Alder Residency 12/5/2026 Kalpataru Ltd Alder Residency Pvt Ltd 0 0 0 0
Orient Green 11/5/2026 Orient Green Power Company Ltd. Bharath Wind Farm Ltd 0 0 0 0
PPAP Automotive 11/5/2026 PPAP Automotive Ltd. Avinya Batteries Ltd 0 0 0 0
Kobo Biotech 11/5/2026 Kobo Biotech Ltd. Beaufond Industries Ltd 0 0 0 0
Bharath Wind 11/5/2026 Orient Green Power Company Ltd Bharath Wind Farm Ltd 0 0 0 0
Savita Qil Tech 7/5/2026 Savita Qil Technologies Ltd. Savita GreenTec Ltd 0 0 0 0
Entero Healthcar 7/5/2026 Rada Medisolutions Pvt Ltd CPD Pharma Pvt Ltd 0 0 0 0
Entero Healthcar 6/5/2026 Rada Medisolutions Pvt Ltd Chethana Pharma Distributors Pvt Ltd 0 0 0 0
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Reduction of Capital

Reduction of Capital

Number of Shares (in lakhs) Face Value (INR)

Company Record Date
Pre-Reduction Post-Reduction Pre-Reduction Post-Reduction

Omkar Spl. Chem. 29-Apr-26 206 50 10 10

11
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Dividend Dividend/per

Company Record Date  Dividend Type (%) share (INR) Face Value (INR) Dividend Yield (%) Price

Great Eastern Shipping Company Ltd 20-May-26 Interim Dividend 117 11.7 10 0.7 1697
GM Breweries Ltd 21-May-26 Final Dividend 90 9 10 1.0 905

ITC Hotels Ltd 21-May-26 Final Dividend 100 1 1 0.7 153

Pearl Global Industries Ltd 21-May-26 Interim Dividend 170 8.5 5 0.5 1599
Havells India Ltd 22-May-26 Final Dividend 600 6 1 0.5 1195

Himadri Speciality Chemical Ltd 22-May-26 Final Dividend 80 0.8 1 0.1 552
Jindal Saw Ltd 22-May-26 Final Dividend 200 2 1 0.9 221

Jupiter Life Line Hospitals Ltd 22-May-26 Interim Dividend 10 1 10 0.1 1338
Larsen & Toubro Ltd 22-May-26 Final Dividend 1900 38 2 1.0 3918

L&T Finance Ltd 22-May-26 Final Dividend 27.5 2.75 10 1.0 279
L&T Technology Services Ltd 22-May-26 Final Dividend 2000 40 2 1.1 3550
Maithan Alloys Ltd 22-May-26 Interim Dividend 110 11 10 1.1 962

Sula Vineyards Ltd 22-May-26 Final Dividend 100 2 2 1.3 157

Trident Ltd 22-May-26 Interim Dividend 50 0.5 1 2.1 24

Vinyl Chemicals (India) Ltd 22-May-26 Final Dividend 700 7 1 2.6 274
Workmates Core2Cloud Solution Ltd 22-May-26 Interim Dividend 20 2 10 0.7 305
LTM Ltd 25-May-26 Final Dividend 5300 53 1 1.3 4075

12
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Dividend Dividend/per

Company Record Date  Dividend Type (%) share (INR) Face Value (INR) Dividend Yield (%) Price
Siyaram Silk Mills Ltd 25-May-26 Special Dividend 200 4 2 0.7 612
Tata Consumer Products Ltd 25-May-26 Dividend 1000 10 1 0.8 1231
Tata Consultancy Services Ltd 25-May-26 Final Dividend 3100 31 1 14 2283
Hatsun Agro Product Ltd 26-May-26 Interim Dividend 1000 10 1 1.1 944

13
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Open Offer

Company Name Record Date Open Date Close Date Offer Price(INR) Proposed Acquisition

Sarda Proteins 4-May-26 18-May-26 29-May-26 115 1730400 26.0

14
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Company Ex Date Record Date Buyback Price  No. of Shares (Lakh) Size (INRCr) Open Date Close Date
TeamLease Services Limited - - - - - - -
Bajaj Auto Limited - - 12000 0.47 5632.0 - -
Kajaria Ceramics Limited - - 1380 0.22 296.7 - -

Rolex Rings Limited - - 180 1.00 180.0 - -
Cyient Limited - - 1125 0.64 720.0 - -
Wipro Limited - - 250 60.00 15000.0 - -

Dhanuka Agritech Limited 29-May 29-May 1400 0.05 70.0 - -
Zydus Lifesciences Limited 29-May 29-May 1150 0.96 1100.0 - -

Welspun Living Limited 22-May 22-May 175 1.44 252.0 - -
CMS Info Systems Limited 22-May 22-May 340 0.49 168.0 - -

15
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Date Main Board (BSE / NSE) - IPO Date Main Board (BSE / NSE) — IPO

15-May-26
14-May-26
14-May-26
5-May-26
29-Apr-26
22-Apr-26
16-Apr-26
16-Apr-26
15-Apr-26
10-Apr-26
10-Apr-26
9-Apr-26
8-Apr-26
8-Apr-26
8-Apr-26
8-Apr-26
7-Apr-26
7-Apr-26
7-Apr-26
7-Apr-26
6-Apr-26
2-Apr-26
2-Apr-26
2-Apr-26
30-Mar-26

GAURIK FASHIONS LIMITED

Incred Holdings Limited - UDRHP 1

Online Instruments(India) Limited - DRHP
Jindal Supreme (India) Limited - DRHP
Playsimple Games Limited

Punjab CarbonicLimited

Absolute Projects India Limited
MONOMARKENGINEERING INDIA LIMITED

Prasol Chemicals Limited - Corrigendum to DRHP - 2
Expression 360 Services India Limited - DRHP

T.C. Terrytex Limited - DRHP

Bharat PET Limited

Gujarat Victory Forgings Limited

Nityas Gems and Jewellery Limited - DRHP
Bvishal Oil and Energy Limited -DRHP
Sathya Agencies Limited -DRHP

Adroit Industries (India) Limited — DRHP
Intellius Recode Limited - DRHP

Manipal Health Enterprises Limited - DRHP
SADBHAV FUTURETECH LIMITED
RENTOMOJO LIMITED

COSMIC PV POWER LIMITED

Pioneer Fil-Med Limited - DRHP

RKB Global Limited - DRHP

Laxyo Limited - DRHP

27-Mar-26

27-Mar-26
25-Mar-26
24-Mar-26
24-Mar-26
24-Mar-26
9-Mar-26
9-Mar-26
9-Mar-26
24-Feb-26
17-Feb-26
16-Feb-26
11-Feb-26
6-Feb-26
6-Feb-26
6-Feb-26
4-Feb-26
4-Feb-26
28-Jan-26
23-Jan-26
23-Jan-26
23-Jan-26
23-Jan-26
22-Jan-26
22-Jan-26

R.K. STEEL MANUFACTURING COMPANY LIMITED- Addendumto
DRHP

POLITE POWERTECH LIMITED

Trenzet Infra Limited - DRHP

Sterlite Electric Limited - Addendum to DRHP

Truhome Finance Limited

SBI Funds Management Limited -DRHP

SHRENI SHARES LIMITED

SUNIL GOLD INDIA LIMITED

Moneyview Limited

SAEL Industries Limited - addendum to DRHP

Rays of Belief Limited

Bonfiglioli Transmissions Limited

BonblocTechnologies Limited - Addendum cum Corrigendum
Madhur Iron & Steel (India) Limited - DRHP

Sillverton Industries Limited - Addendum to DRHP

SRIT INDIA LIMITED - DRHP

Turtlemint Fintech Solutions Limited - UDRHP 1

Marri Retail Limited - DRHP

Kanohar Electricals Limited

Prasol Chemicals Limited-Corrigendum to DRHP

PhonePe Limited

ArMee Infotech Limited

APPL Containers Limited

EAAA India Alternatives Limited

Advanta Enterprises Limited 16
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AGM

Security Code Company Name Meeting Date
538713 ATISHAY 26-May-26
543415 ANANDRATHI 21-May-26
530701 KDJHRL 21-May-26
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Security Code
536965

505720
538812
543969
540590
540385
531257
539922
506642
512068
532022
522285
517356
500038
534674

EGM

Company Name
BPCAP

HERCULES
AANCHALISP
PYRAMID
RIDDHICORP
KDLL
PRATIKSH
RGIL
SADHNANIQ
DECNGOLD
FILATFASH
JAYNECOIND
ACIIN
BALRAMCHIN
DUCON

Meeting Date
25-May-26
25-May-26
23-May-26
23-May-26
23-May-26
22-May-26
22-May-26
22-May-26
22-May-26
21-May-26
21-May-26
21-May-26
20-May-26
20-May-26
20-May-26

Corporate

Action Monitor
21-May-26 . .
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Sneha Poddar
Research Analyst

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

Motilal Oswal Financial Services Ltd. (MOFSL)is a SEBI Registered Research Analyst having registration no. INHO00000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined inthe Regulations, is engagedin the business of providing Stock brokirg services, Depository participantservices &
distribution of various financial products. MOFSL is a listed public company, the details inrespect of which are available o n www.motilaloswal.com.MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Menber 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 Exc hange 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 andis amember of Association of Portfolio Managersin India (APMI) for distribution of
PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website athttp://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/PublishViewlLitigaton.aspx. As per Regulatory requirements, Research Audit Reportis uploaded on www.motilaloswal.com > MOFSL-Important Links >
MOFSL Research Analyst Compliance Audit Report.

MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest inthe subject company. MOFSL and /or its associates and/or Research Analystor their relatives may have actual beneficial ownership of 1% or more securitiesin the subject company at the end of the month immediately
precedingthe date of publication of the Research Report or date of the publicappearance. 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 reportor 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 aninherent conflict of interestin some of
the stocks mentioned in theresearch 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 compensationfor investment banking or merchant banking or brokerage services from subject company of this research report,
d) received compensationfor products or services other than investment banking or merchant banking or brokerage services from the subjectcompany of this research report.

* MOFSL and it’s associates have not received any compensationor otherbenefits from the subject company or third party in connectionwith the research report.
* Subject Company may have beena clientof MOFSL or its associates during twelve months preceding the date of distribution o f the research report.

* Research Analyst may have served as director/officer/employeein the subject company.

* MOFSL and research analyst may engage in market making activity for the subjectcompany.

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

a)alongorshort positionin, act asprincipalin, and buy or sellthe 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 asa market maker in the financialinstruments of the company(ies) discussed herein or actas 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 whatso everon 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 aninherent conflict of interestin some of the stocks mentioned inthe research report.

Above disclosuresinclude beneficial holdings lying in demataccount 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 consideredin above disclosures.

To enhance transparency, MOFSL hasincorporated a Disclosure of Interest Statement in this document. This should, however, not be treatedas endorsement of the views expressed in the report. MOFSL and / or its affiliates do and seek to do business inclu ding investmentbanking with companies covered inits
research reports. As a result, the recipients of this report should be aware that MOFSL may have a potential conflict of inte rest that may affect the objectivity of thisreport.

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 confidentialand 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 informationand opinions are subject to change withoutnotice. The reportis prepared solely for
informational purpose and does notconstitute an offer document or solicitation of offer to buy or sell or subscribe for securities or otherfinancial instruments for the clients. Though disseminated to all the customers simultaneously, not all customes may receive this report atthe same time. MOFSL will not treat
recipients as customers by virtue of theirreceiving this report.

Analyst Certification

The views expressed inthis research report accurately reflect the personal views of the analyst(s) about the subjectsecurities or issues, and no partof the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specificrecommendations and views expressed by research
analyst(s)in thisreport.

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 andthereforeit canhave 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 ina 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.
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For Hong Kong:

This report is distributedin Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AY¥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 anagreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report inHong Kong. This report isintended 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 professionalinvestor and will be engaged only with professional investors.” Nothing hereis an offer or solicitation of these securities, products andservicesin
any jurisdictionwhere their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not located inHong Kong & are not conducting Research Analysisin Hong Kong.

ForU.s.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealerunderthe U.S. Securities Exchange Act of 1934,asamended (the"1934 act")and under applicable state laws in the United States. In addition MOFSL is not a registered investment advser under the U.S. Investment Advisers Act of
1940, as amended (the "Advisers Act" and together withthe 1934 Act, the "Acts), and under applicable state laws in the Unite d 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 orintended for U.S. persons. This report isintended for distribution only to "Major Institutional Inve stors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforthreferred to as "major institutionalinvestors"). 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 relatesis only available to major institutional investors and will be engagedin 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 agreementwith 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 withinthe provisions of this chaperoning agreement.

The Research Analysts contributing to the report may notbe registered /qualified as research analyst with FINRA. Such resear ch analystmay 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, thisreport is being distributed by Motilal Oswal Capital Markets (Singapore) Pte.Ltd. (“MOCMSPL”) (UEN 2011294017), which is a holder of a capital markets services license a nd an exemptfinancial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional
investors” asdefined insection 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b) are considered "accredited investors" as defined insection 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, ifa recipient is neither an “institutionalinvestor”
nor an “accredited investor”, they must immediately discontinue any use of this Report andinform MOCMSPL .

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