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. sdes(wmn) | eBWA(NRmn) | NetProft(NRmn) |

Company Result Date QA4FY26 %YoY QA4FY26 %YoY QA4FY26

MCX 08-May-26 8,705 198.8 308 6,742 320.9 362 5,412 2995 349
Kalyan Jewellers 08-May-26 83,979 359 -18.8 6,057 51.7 -19.3 3,530 881 -212
Balkrishna Inds 08-May-26 26,961 -5.0 0.5 5,899 -16.2 -3.8 3,266 -98 -14.4
Urban Company 08-May-26 3,989 33.9 4.3 -930 Loss Loss -680 PL Loss
Hyundai Motor 08-May-26 193,776 80 78 20,427 -19.3 12 1,834 -26.7 -41]
Bank of Baroda 08-May-26 1,20,681 5.0 23 76,977 -53 43 49,511 -19 -20
Swiggy 08-May-26 62,560 419 1.8 -7,763 Loss Loss -9,755 Loss Loss
Tata Consumer 08-May-26 52,714 144 31 7,338 18.2 1.8 3,767 212 -6.2
State Bank 08-May-26 4,69,359 9.7 39 3,09,743 -10 -57 2,00,346 75 -47
Niva Bupa Health 08-May-26 19,468 275 339 -407 PL Loss 1,229 -404 LP
CreditAccess 08-May-26 10,612 211 8.8 7,764 225 141 3,323 603.8 31.8
Northern ARC 08-May-26 4,023 147 12 2427 59 -81 1,149 1994 13.0
JSW Infra 08-May-26 14,842 157 10.0 7,582 18.3 17.8 4,485 0.9 19.6
Oberoi Realty 08-May-26 17,401 51.3 16.6 10,272 66.2 19.8 7,471 725 16.7
Titan Company 08-May-26 199,422 337 -215 21,837 421] -195 13,822 58.7 -231
Vedant Fashions 08-May-26 3,809 37 -225 1,681 14 -235 983 -28 -278
Birla Corporation 09-May-26 27,631 -1.8 28.0 4,074 -237 39.3 1,756 -38.7 133.0
Blue Dart Express 09-May-26 15,602 101 -35 1,702 44] -10.5 782 47.0 -242
Anant Raj 1-May-26 6,428 18.9 0.2 1,695 19.0 -0.2 1,401 181 -29
Syrma SGS Tech. 1-May-26 14,975 62.0 18.5 1,601 490 05 969 481 -81
Canara Bank 1-May-26 95,818 1.5 3.6 79,420 -4l -12.9 44,097 -11.8 -145
Nuvama Wealth 11-May-26 7,618 -1.2 09 3,359 -01 -4.3 2,555 0l -23
G R Infraproject 11-May-26 27,644 423 355 27782 -75 354 2,618 -8.6 301
PVR Inox 1-May-26 15,143 212 -194 1148 LP -63.6 921 LP -379

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA



Result Q4 FY26 Result Monitor

motilal l
Monitor OosSwa

Wealth Management

| MOFSL Expectation
. sdes(wmn) | eBWA(NRmn) | NetProft(NRmn) |

Company Result Date QA4FY26 %YoY QA4FY26 %YoY %QoQ QA4FY26 %YoY
JSW Energy 1-May-26 59,041 851 446 22,638 88.0 1.5 262 -91.0 LP
Indian Hotels 11-May-26 26,900 10.9 -53 9,596 12.0 -10.8 5,524 54 -20.7
UPL 1-May-26 1,70,655 9.6 391 35,931 1.0 477 15,642 31.7 1491
Vinati Organics 12-May-26 5,317 -18.0 05 1,596 -13.0 -0.7 1,081 -15.3 -0.3
Gopal Shacks 12-May-26 4,088 28.8 20 312 1,439.8 2.8 144 881 -6.3
Tata Power 12-May-26 1,73,715 1.6 245 29,901 -79 -21] 6,480 -335 -16.
Max Financial 12-May-26 1,38,379 16.6 426 9,720 141 475 359 -57 -20.3
Dixon Tech. 12-May-26 1,03,803 09 -27 3,693 -16.6 -10.9 1,723 -6.6 -54
Dr Reddy’ s Labs 12-May-26 83,332 -20 -45 17,416 -151 -135 11,540 -249 -12.6
BPCL 12-May-26 11,25,448 12 -54 81,939 49 -30.8 49,395 85 -345
MTAR Tech 12-May-26 3,204 75.0 15.3 770 125.6 204 467 2405 246
Ventive Hospitality 12-May-26 8,122 164 185 4,158 18.3 337 1,714 341 444
Tube Investments 13-May-26 22,060 127 25 2,880 26.3 -6.9 3,080 18.3 537
TVS Motor 13-May-26 1,26,447 324 14 16,429 233 05 10,021 17.6 3.2
Kaynes Tech 13-May-26 15,555 58.0 935 2,495 48.7 1091 1,824 56.9 132.2
GSK Pharma 13-May-26 10,950 124 52 3,942 18.3 29 3,156 201 9.0
LIC Housing Fin 13-May-26 20,952 -33 -03 18,951 0.9 -0l 13,584 -0.7 -1.8
Cipla 13-May-26 67,086 -0.3 -52 11,673 -241] -7.0 8,201 -329 -6.6
PFC 13-May-26 56,360 -4.6 05 65,501 01 9.9 57,967 13.5 217
HPCL 13-May-26 11,39,750 41 -09 47,141 -18.1 -351 23,035 -313 -434
Oil India 13-May-26 56,867 3.0 15.7 21,225 70 62.2 15,224 -4.3 883
SignatureGlobal 13-May-26 9,025 734 2173 233 -46.9 LP 124 -80 LP
Bharti Airtel 13-May-26 5,48,602 14.6 1.6 312,322 15.6 1.5 76,481 464 10.5
Bharti Hexacom 13-May-26 23,922 45 14 12,707 88 13 4,539 194 -55

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Apollo Tyres 14-May-26 74,818 16.5 -34 10,434 246 -12.0 3,936 454 -194
Hind.Aeronautics 14-May-26 1,31,027 -44 70.2 39,526 -254 m3 26,695 -329 43.0
Kalpataru Pro;j. 14-May-26 66,381 7.0 147 5,632 76 17.0 2,660 01 141
Kirloskar Oil 14-May-26 13,960 -12 11 1,925 10.6 141 1,236 17 209
Galaxy Surfactants 14-May-26 14,312 250 7.6 1,360 7] 139 755 -04 102
L T Foods 14-May-26 28,065 259 -0l 3,026 17.2 -37 1,603 -0.2 19
United Spirits 14-May-26 31,943 84 -133 6,026 19.3 -25 4,278 141 -8.3
Voltas 14-May-26 48,979 27 59.5 3,756 129 mo 2,346 -27 7.9
Endurance Tech. 14-May-26 37,513 26.6 4.0 5,156 220 8 2714 151 144
Global Health 14-May-26 11,298 213 0.8 2,226 -0.9 24 1,362 -23 9.8
JSW Steel 14-May-26 5,03,841 124 9.6 83,206 283 257 28,275 773 1377
Clean Science 14-May-26 2,294 -13.0 44 734 -30.0 1.3 423 -429 -83
P N Gadgil Jewellers 14-May-26 29,476 85.6 -10.8 2,052 118.0 -16.0 1,280 106.5 -251
Restaurant Brands 14-May-26 5,739 17.2 -0.6 872 122 -85 -210 Loss Loss
EPL 14-May-26 12,720 151 10.7 2,575 13.0 1.6 1,149 -1.8 26.7
Deepak Nitrite 15-May-26 21,518 -13 9.0 2473 -219 17.3 1,473 -273 35.0
Tata Steel 15-May-26 6,15,383 95 80 94,009 433 14.6 31,142 843 13.5
Gland Pharma 15-May-26 16,167 13.5 -4.6 4,090 17.7 =B& 2,630 410 -58
Alembic Pharma 15-May-26 18,923 6.9 0.9 3,217 18.3 9.6 2,035 297 214
Premier Energies 15-May-26 23,322 439 204 6,332 19.8 6.7 3,699 332 -56
Power Grid Corp. 16-May-26 1,22,681 1.7 1.5 1,08,525 17.7 15.2 45,389 5.7 147
VRL Logiistics 18-May-26 8,487 49 26 1,661 -1.0 -23 640 -139 -12
Indraprastha Gas 18-May-26 39,316 -05 -3.3 2,799 -43.7 -441] 1,919 -451 -495
I0C 18-May-26 25,01,530 283 224 1,68,089 238 -22] 89,589 233 -261

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Astrall 18-May-26 23,845 418 54.7 4,590 52.0 934 2,875 604 139.5
Bharat Electronics 19-May-26 1,03,713 13.7 456 28,375 1.7 34.0 21,688 3.0 364
Fine Organic 19-May-26 5,874 -3.2 5.9 1,087 -9l 71 919 -57 16.0
Mankind Pharma 19-May-26 34,334 1.5 -3.8 8,343 17.8 -9.6 4,451 386 -17
Samvardhana Motherson 20-May-26 3,28,898 122 47 33,132 254 8.9 13,077 304 239
Grasim Industries 20-May-26 1,03,103 15.5 -12 4,438 101.2 -74 -1,640 Loss Loss
Apollo Hospitals 20-May-26 63,823 141 -15 9,191 194 -48 4,680 201 -94
Bosch 20-May-26 53,756 95 10.0 7,03 9.8 122 6,201 12.0 132
Jubilant Foodworks 20-May-26 17,649 1.2 -20 3,517 151 -4.8 634 283 -201
Lenskart Solutions 20-May-26 22,658 26.6 -1.8 4,490 348 -33 1,202 457 -129
ITC 21-May-26 198,705 59 -09 68,058 44 -1 50,941 04 -19
Emami 21-May-26 0,454 -1.8 -17.9 2,063 -6.0 -46.3 1,546 -147 -54.6
Page Industries 21-May-26 11,937 87 -139 2,462 47 -226 1,658 11 -23.2
Bikaji Foods 21-May-26 6,955 133 -12.0 995 338 11 630 57.8 1.3
Hindalco 22-May-26 7,27,064 12.0 9.3 86,417 -22 8l 4,747 -209 7.7
Indigo Paints 22-May-26 4,247 9.6 18.4 088 13.0 445 656 15.3 521
Info Edge 22-May-26 7,619 109 -04 2972 14.8 -84 2,757 n4 -6.6
Concor 25-May-26 24,121 57 48 5,403 247 6.8 3,391 122 3.0
Amara Raja Energy 25-May-26 33,915 14.0 12 3,818 1.6 19 1,893 13.5 28
Transport Corp. 26-May-26 12,853 9.0 29 1,330 93 47 1,202 53 48
Cummins India 27-May-26 28,515 161 -6.7 5,626 8.3 -1.3 5,265 1.0 -4.2
P&G Hygiene 28-May-26 10,334 42 -18.1 2,415 15.2 -39.9 1,875 201 -37.8
Asian Paints 29-May-26 87,506 47 -13 16,170 12.6 -9.2 11,609 327 -47
IPCA Labs. 29-May-26 23,682 5.0 -14 4,622 78 -133 2,835 17.2 -9l

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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| NIFTY 50 - Bloomberg Consensus Estimates
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Company Consol/standalone Result Date Q4FY26 %YoY %QoQ Q4FY26 %YoY %QoQ Q4FY26 %YoY
TATA CONSUMER PR Consol 08-May-26 52,075 13.0 1.9 7,539 214 4.6 4,098 188 6.6
TITAN CO LTD Consol 08-May-26 192,266 384 -228 20,540 336 -24.3 12,592 44.6 -252
DR REDDY'S LABS Consol 12-May-26 82,581 -29 -54 14,943 -32.7 -232 8,657 -45.7 -284
CIPLA LTD Consol 13-May-26 66,905 14 -39 11,094 -278 -11.6 7188 412 64
BHARTI AIRTEL Consol 13-May-26 5,48,581 14.6 16 3,17,069 174 30 75,997 =310 146
JSW STEEL LTD Consol 14-May-26 5,01,723 132 1.0 84,989 333 308 26,943 79.3 26.0
TATA STEEL LTD Consol 15-May-26 6,21,981 1.7 98 94,472 440 152 31,725 143.9 180
POWER GRID CORP Consol 16-May-26 1,30,158 6.0 50 110,275 7.9 &5 38,865 -62 =71
BHARAT ELECTRON Consol 19-May-26 96,504 55 349 27,006 41 270 21,758 23 378
APOLLO HOSPITALS Consol 20-May-26 64,936 161 0.3 9,544 24.0 -11 4,893 256 -26
GRASIM INDS LTD Standalone 20-May-26 1,06,693 19.5 23 4,610 109.0 -38 -1,480 NM NM
ITC LTD Consol 21-May-26 1,84,607 -0.6 -7.3 61,652 -54 -104 47,727 -758 -32
HINDALCO INDS Consol 22-May-26 725,566 18 91 87,099 -14 9.0 44766 -15.3 1185
ASIAN PAINTS LTD Consol 29-May-26 87,811 54 -08 15,764 98 -11.5 10,509 518 -08

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Company Sector Q4FY26 %YoY Q4FY26 %YoY Q4FY26 %YoY

Adani Ports Infrastructure 107.0 259 10.3 60.0 200 34 36.0 161 Al
Axis Bank Banks - Private 144.6 4.7 12 1001 -6.9 -8.0 70.7 -0.7 8.9
Bajaj Auto Automobiles 160.0 317 51 332 5.5 51 27.2 327 6.7
Bajaj Finance NBFC - Lending n7.8 202 3.6 940 181 3.9 55.5 222 365
Bajaj Finserv NBFC - Lending 385.0 58 -25 #DIV/0! #DIV/0! 25.0 87 25.0
Coal India Metals 4649 58 331 123.3 84 224 108.4 1.2 215
Eternal Others 1729 196.6 6.0 48 566.7 304 17 346.2 70.6
HCL Technologies Technology 340.0 12.6 0.3 68.0 4.6 -81 450 4.7 9.8
HDFC Bank Banks - Private 330.8 31 14 278.0 4.7 2.6 1922 91 31
HDFC Life Insur. Insurance 264.2 99 405 #DIV/0! #DIV/0! 5.0 42 19.0
Hind. Unilever Consumer 1621 81 -02 384 5.8 -15 #DIV/0! #DIV/0!
ICICI Bank Banks - Private 3029 6.5 34 182.0 31 48 137.0 85 21.0
Infosys Technology 464.0 134 20 m.0 13.3 0.9 85.0 214 26.9
L’LZIF'”G“C'O" Services NBFC - Lending 34 285 18.0 33 -124 -75 28 -123 31
Kotak Mahindra Bank Banks - Private 78.8 8.2 4.2 58.6 71 89 403 13.5 16.8
Maruti Suzuki Automobiles 5245 28.2 51 61.6 27.3 -02 359 -7.0 -15.5
Nestle Consumer 67.5 227 19.0 177 255 439 n4 31.0 481
Reliance Inds. Qil & Gas 29410 125 1.0 4410 0.7 =41 170.0 -124 -8.6
Shriram Finance Finance 67.5 214 27 532 229 13.9 301 407 194
TCS Technology 707.0 9.6 54 179.0 147 5.9 138.0 122 290
Tech Mahindra Technology 151.0 127 49 26.0 36.8 8.3 14.0 16.7 77
Trent Retail 494 205 -6.1 92 415 -14.0 45 28.6 -28.6
Ultratech Cement Cement 258.0 1.9 18.2 56.0 212 429 299 201 67.0
Wipro Technology 2420 7.6 25 49.0 43 6.5 35.0 -28 29

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA



SnehaPoddar
Research Analyst

Disclosures:
The following Disclosures are being madein 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 Analysthaving registration no. INHO00000412 and BSE enlistmentno.5028. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participantservices & distributionof various financial
products. MOFSLis a listed publiccompany, thedetailsin respect of which are available on www.motilaloswal.com. MOFSLis 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 andInsurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance productsand isa member of Association of Portfolio Managersin India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. areavailable on the websiteat
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. As per Regulatory requirements, Research AuditReportis uploaded on www.motilaloswal.com >MOFSL-Important Links > MOFSL Research Analyst
Compliance Audit Report.

MOFSL, it’s associates, Research Analystor their relatives may have any financial interestin the subject company. MOFSLand /or its associates and/or Research Analyst or their relatives may have actual beneficial ownership of 1% or more securitiesin the subject company attheend of the month immediately preceding the date of publication
of the Research Reportor date of the public appearance. MOFSLand its associate company(ies), their directors and Research Analystand their relatives may have any other potential conflict of interests at the time of publication of theresearch reportor atthe time of public appearance, however the sameshall have no bearing whatsoever on
the specific recommendations made by the analyst(s), as therecommendations made by the analyst(s) are completely independent of the views of the associates of MOFSLeven though there mightexistaninherentconflictofinterestin some of the stocks mentioned in theresearch report..

Inthe past12 months, MOFSLor any of its associates may have:
a) received any compensation/other benefits fromthe subject company of this report
b) managed or co-managed publicoffering of securities from subject company of this research report,
c) received compensationfor investmentbanking or merchantbanking or brokerage services from subject company of this research report,
d) received compensation for products or services other than investment banking or merchantbanking or brokerage services fromthe subject company of this research report.

¢ MOFSLandit’s associates have notreceived any compensation or other benefits fromthe subject company or third party in connection with theresearch report.
¢ Subject Company may have been a clientof MOFSL or its associates during twelve months preceding the date of distribution of theresearch report.

e Research Analystmay haveserved as director/officer/employeein the subject company.

¢ MOFSL and research analyst may engage in market makingactivity for the subject company.

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

a)a longorshortpositionin,actasprincipalin,and buy or sell thesecurities or derivatives thereof of companies menti oned herein.

(b) be engaged in any other transaction involving suchsecurities and earn brokerage or other compensation or actas a market maker in the financial instruments of the company(ies) discussed herein or actas an advisoror lender/borrower to such company(ies) or may have any other potential conflict of interests with respectto any
recommendation and other related information and opinions.; however the sameshall have no bearing whatsoever on the specific recommendations made by the analyst(s), as therecommendations made by the analyst(s) are completely independent of the views of the associates of MOFSLeven though there might existaninherent conflict of
interestin some of the stocks mentioned intheresearch report.

Above disclosuresinclude beneficial holdings lyingin demataccount of MOFSLwhich are opened for proprietary investments only. While calculating beneficial holdings, It does notconsid er demataccounts which are opened in name of MOFSL for other purposes (i.e holding clientsecurities, collaterals, error trades etc.). MOFSL also earns DP
incomefrom clients which arenotconsidered in above disclosures.

To enhancetransparency, MOFSLhas incorporated a Disclosure of Interest Statement in this document. This should, however, notbe treated as endorsement of the views expressed in thereport. MOFSLand/ or its affiliates do and seek to do businessincludinginvestment banking with companies covered in its research reports. As a result, the
recipients of this reportshould be awarethat MOFSLmay havea potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This reporthas been prepared by MOFSL and is meantfor sole use by the recipientand notfor circulation. Thereportand information contained herein is strictly confidentialandmay notbe altered in any way, transmitted to, copied or distributed, in partorin whole, to any other person or to the media or reproduced in any form, without prior
written consentof MOFSL. The reportis based on thefacts, figures and informationthatare considered true, correct, reliable and accurate. The intent of this reportis notrecommendatory in nature. Theinformationis obtained from publicly available media or other sources believed to be reliable. Such informationhas not been independently
verified and no guaranty, representation of warranty, express or implied, ismadeas toits accuracy, completeness or correctness. All such information andopinions are subjectto change without notice. Thereport 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, notall customers may receive this reportatthe sametime. MOFSL will nottreatrecipients as customers by virtue of their receiving this report.

Analyst Certification
The views expressed in thisresearch reportaccurately reflect the personal views of theanalyst(s) about the subject securities or issues, and no partof the compensation of theresearch analyst(s) was, is, or will be directly or indirectly related to the specificrecommendations and views expressed by research analyst(s) inthisreport.

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 MOFSLor its associates maintains arm’s length distance with Research Team as all the activities are
segregated from MOFSL research activity and thereforeitcan haveanindependentview with regards to subject company for which Research Team have expressed their views.



Regional Disclosures (outside India)
This reportis notdirected orintended for distributionto oruse byanypersonorentityresidentin a state, countryoranyjurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL & its group companiesto registration or licensing re quire ments within such jurisdictions.

ForHongKong:

This reportis distributedin Hong Kongby Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong KongSecuritiesand Futures Commission (SFC) pursuant to the Securitiesand Futures Ordinance (Chapter 571 of the Laws of HongKong) “S/”. As per SEBI (Research Analyst Regulations) 2014
Motilal Oswal Financial Services Limited (SEBI RegNo. INH000000412) hasanagreement with Motilal Oswal ca pital Markets (Hong Kong) Private Limited for distribution of research reportin Hong Kong. This reportis intended for distribution only to “Professional Investors” as definedin Part| of Schedule 1 to SFO. Anyinvestment orinvestment activity to which this
documentrelatesis onlyavailable to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and servicesin anyjurisdiction where their offer or sale is not q ualified or exempt fromregistration. The Indian Analyst(s) who compile this re portis/are not located in Hong Kong & are not
conducting Research Analysisin Hong Kong.

Foru.s.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer underthe U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOFSLis not a registered investment adviser underthe U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with
the 1934 Act, the "Acts), and under applicable state laws inthe United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and servicesdescribed herén are not available to orintended for U.S. persons. This report is intended for distribution only to "Major I nstitutional
Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "majorinstitutionalinvestors"). Thisdocument must not be acted on orrelied on by persons who are not major institutionalinvestors. Any investment or i nvestment activity to which this document relatesis only available to major institutional
investors and will be engaged in only with majorinstitutional investors. In reliance on the exe mption fromregistration 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 I nstitutional Investors basedin
the U.S., MOFSLhas entered intoa chaperoningagreement with a U.S. registered broker-dealer, Motilal Os wal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this re port will have to be executed within the provisions ofthis chaperoningagreement.

The Research Analysts contributingto the report maynot be registered /qualified as research analyst with FINRA. Such research analyst maynotbe associated persons of the U.S. registered broker-dealer, MOSIPL, and therefore, maynot be subject to NASDrule 2711 and NYSERule 472 restrictions on communication with a s ubject company, public appearances and
trading securitiesheld by a researchanalyst account.

ForSingapore

In Singapore, thisreport is being distributed by Motilal Oswal Ca pital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets serviceslicense and an exempt finandal adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined insection 4A(1)(c) ofthe Se curitiesand
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, if a redpient is neither an “institutional i nvestor” nor an “accredited investor”, they mustimmediately discontinue any use of this Report and inform MOCMSPL.

In respect of any matterarising fromorinconnection with the researchyou could contact the following re presentatives of MOCMSPL. In case of grievances forany of the services rendered by MOCMSPL write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 83280276

Disclaimer:

This reportisintended for distribution to Retail Investors.

The reportandinformation contained hereinis strictly confidentialand meant solely for the selected recipient and may not be altered inany way, transmitted to, copied or distributed, in part orin whole, to any other person or to the media or reproduced inany form, without prior written consent. This report and information hereinis solely forinformational purpose
and maynotbe usedorconsidered as an offer document or solicitation of offer to buy orsell or subscribe for securities or other financial instruments. Nothing in this re port constitutes investment, | egal, accounting and tax advice or a representation that anyinvestment or strategyis s uitable or appropriate to your s pecific circumstances. The securities discussed and
opinions expressed in this report maynot be suitable forall investors, who must make their owninvestment decisions, based on their own investment objectives, finandal positions and needs of s pecific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each redpient ofthis document should make such
investigations as it deems necessaryto arrive atanindependent evaluation of an investmentin the securities of companiesreferredto in this document (including the merits and risks involved), and should consultits 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 -induding those involving futures, options, another derivative products as well as non-investment grade s ecurities - involve substantial risk and are not suitable for all investors. No re presentation or warranty, express orimplied, is made as to the accuracy, completenessor fairness ofthe information and opinions contained in this document. The
Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency andshould not be treated as endorsement of the views expressed inthe report. Thisinformation 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 effectedanownaccounttransactionin, ordealas principaloragentinorforthe securitiesmentioned inthis document. They may perform or seek to perform investment banking or other servicesfor, or solicit inve stment banking or
otherbusinessfrom, any company referredto in this re port. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take thisinto account before interpreting the document. This re port has been prepaed onthe 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 maynot subscribe to all the views expressed therein. This document is being supplied to you solely for yourinformation and may not be re produced, redistributed or passed on, directly orindirectly, to any other person or published, copied, inwhole orin part, forany purpose. This report s
notdirected orintended for distribution to, or use by, any personorentitywhois a citizen orresident ofor located ina nylocality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSLto anyregistration or licensingrequirement within such jurisdiction. The securities
described hereinmayormaynotbe eligible forsaleinall jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves ofand to observe such restriction. Neitherthe Firm, not its directors, employees, agents or representatives shall be liable forany damages whether direct orindirect, inddental,
specialor consequential includinglost revenue or | ost profits that mayarise fromorin connection with the use of the info rmation. The person accessingthis information s pecifically agreesto exempt MOFSL orany of its affiliates or employe esfrom, sy and all re sponsibility/liability arising from such misuse and agrees not to hold MOFSLorany of its affiliatesor
employees responsible for any such misuse and further agrees to hold MOFSLor any of its affiliatesor employeesfree and harmless fromalllosses, costs, damages, expensesthat may be “suffered by the person accessing this information due to anyerrors and delays.

This reportis meant forthe clients of Motilal Oswal only.
Investmentinsecurities market are subject to market risks. Read allthe related documents carefully before investing.

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISMin 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. Corre spondence 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:

ContactPerson ContactNo. 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@motilaloswal.com

Mr. NeerajAgarwal 022 40548085 na@motilaloswal.com

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com

Registration details: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSLand NSDL: IN-DP-16-2015; Research Analyst: INH000000412, BSE e nlistment no. 5028, AMFI registered Mutual Fund Distributor and SIF Distributor: ARN .: 146822. IRDA Corporate Agent —CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd. isa
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 grievancesforany of the s ervices rendered by Motilal Oswal Finandal Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@ motilaloswal.com.



