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Result Date QIFY27 %YoY %QoQ QIFY27 %YoY %QoQ QIFY27 %YoY

Company

CreditAccess 24-Jul-2026 1,258 24.3 7.5 8,193 255 5.0 5,980 637.2 344
Dalmia Bharat 24-Jul-2026 37,395 2.8 -1.9 7,326 -17.0 -18.8 2,956 -411 -34.3
Hindustan Zinc 24-Jul-2026 126,990 63.4 -6.2 76,548 984 -0.7 67,316 125.5 -0.3
CG Power & Inds. 24-Jul-2026 34,578 201 05 4,561 19.7 -3.0 4532 24.6 -7.6
DCB Bank 24-Jul-2026 6,950 19.7 6.1 3,631 1 6.1 2,825 334 34
ACC 24-Jul-2026 60,273 -0.6 -14.8 6,261 -19.0 1.6 3,791 -34.0 -15
Atul 24-Jul-2026 16,515 n7 =11 2,675 13.6 -4.7 2105 20.2 -26.6
Bank of Baroda 24-Jul-2026 129,530 13.3 3.7 86,347 4.8 -4.8 69,099 10.2 16.7
Concor 24-Jul-2026 22855 6.3 13 4,868 14. 15.8 408 18.5 20.8
KFin Technologies 24-Jul-2026 3,612 28.2 11 1146 0.7 -10.8 948 -9.8 -17.7
Laurus Labs 24-Jul-2026 17,765 13.2 -1.9 4,885 27.8 -6.9 3,267 457 -12.6
SBI Life Insurance 24-Jul-2026 2,02110 13.5 -27.7 1,762 79 -27.8 0 -100.0 -100.0
Shriram Finance 24-Jul-2026 72,278 25.2 7.1 58,914 40.5 10.6 43,886 51.0 121
V-Mart Retail 24-Jul-2026 10,890 23.0 12.2 1,603 27.0 50.8 e 424 42611
NTPC 24-Jul-2026 4,21866 -0.9 =21 107,755 4.8 -13.8 54,935 -12.2 -44.7
REC 24-Jul-2026 52165 -6.3 0.9 53,054 5.5 6.8 54,054 -4.3 229
SAIL 24-Jul-2026 2,57,964 0.2 -16.3 40,330 554 -85 23105 190.9 -18.4
Sapphire Foods 24-Jul-2026 8,812 13.4 n.2 1342 18.9 7.8 90 LP LP
SBI Cards 24-Jul-2026 16,747 -0.3 04 19,423 -75 15 8,862 184 8.6
Tata Consumer 24-Jul-2026 53,318 1.6 -1.9 7176 18.2 -94 5,561 19.5 -13.3
Birla Corporation 25-Jul-2026 26,140 6.5 -7.8 3,973 14.6 -221 2,208 245 -45.7
AU Smalll Finance 25-Jul-2026 27162 32.8 5.2 13,989 6.6 35 10,051 29.0 =71
Five-Star Business 25-Jul-2026 6,263 85 20 4233 5. 14 3,617 19 13
IDFC First Bank 25-Jul-2026 58,686 19.0 34 23,788 6.2 124.7 10,655 83.6 462.9

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Prudent Corp. 25-Jul-2026 3,536 204 -1.9 826 229 -1.2 829 19.2 5.2
Vedant Fashions 25-Jul-2026 2,843 11 -28.8 1168 =31 -34.7 863 -6.7 -41.7
Zen Technologies 25-Jul-2026 1,091 -1.8 517 31 -18.3 766.8 448 -16.3 13311
Canara Bank 27-Jul-2026 1,01,816 13.0 38 76,056 -1 12.6 57,645 =71 0.0
Gravita India 27-Jul-2026 14,047 35.1 19.8 1,407 26.0 24.6 1,267 9.3 19.6
Home First Fin. 27-Jul-2026 2,488 28.2 52 2,152 279 20 2,028 29.6 3.9
Bharat Electronics 27-Jul-2026 51,072 15.6 -49.8 14,811 194 -50.0 15,015 16.5 -48.3
Coal India 27-Jul-2026 439,297 22.6 -55 117,918 6.0 -44 123,639 6.9 -14.8
Indus Towers 27-Jul-2026 84,178 45 3.9 45,629 49 31 24728 6.0 45
Coforge 27-Jul-2026 46,032 24.8 34 9,344 48.0 19 6,905 89.0 10.5
Northern ARC 27-Jul-2026 4438 299 0.6 2,463 19.1 -84 1,362 305 -224
P N Gadgil Jewellers 27-Jul-2026 24,084 40.5 -32.0 1555 414 15.0 1,255 35.3 29
R R Kabel 27-Jul-2026 28,370 378 -4.3 2570 80.9 -1.8 2,190 84.0 -2.0
Tata Chemicals 27-Jul-2026 39,633 6.6 15.3 4507 -30.6 64.5 457 -85.6 LP
Tata Power 27-Jul-2026 183,519 18 23.2 37,994 -82 46.2 16,072 79 -2.0
Equitas Small Fin. 28-Jul-2026 10,208 299 4.1 3,837 21.9 -4.7 21 LP =242
Larsen & Toubro 28-Jul-2026 6,43,345 10 -223 62,500 =11 -274 58,036 -1.0 -304
Ambuja Cements 28-Jul-2026 100,708 =21 =77 15,279 =221 44 6,529 -51.7 4.6
Chola. Inv & Fin. 28-Jul-2026 39,987 25.6 37 29,498 22.3 =11 19,498 27.5 -8.8
Hind. Unilever 28-Jul-2026 172147 9.3 5.3 39,869 9.5 3.8 37,219 9.5 11
Tata Capital 28-Jul-2026 36,208 26.3 41 27,089 18.2 5.8 20,001 44.6 11
Phoenix Mills 28-Jul-2026 1150 17.0 -9.6 6,651 17.9 -1.3 5,099 252 -18.3
Radico Khaitan 28-Jul-2026 17,206 14.2 14.4 3,198 37.8 124 2,698 46.2 15.9
Supreme Inds. 28-Jul-2026 31,888 222 -9.6 4217 322 -323 3,043 26.8 -39.3

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Suzlon Energy 28-Jul-2026 38,946 24.4 -291 6,874 14.7 -28.7 5,019 9.3 -34.2
Varun Beverages 28-Jul-2026 86,310 23.0 31.3 24,584 23.0 60.8 20,984 211 79.8
Devyani Intl. 29-Jul-2026 15,825 16.6 10.1 2,410 17.6 5.0 160 734.3 LP
Eicher Motors 29-Jul-2026 63,370 25.7 4.2 14,837 234 -2.0 17,052 18.8 5.6
Eris Lifescience 29-Jul-2026 8,426 9.0 n4 3,067 10.8 121 1998 24.7 24.4
JK Lakshmi Cem. 29-Jul-2026 17,798 22 -6.4 2,381 -235 -16.8 1271 -37.7 -322
MAS Financial 29-Jul-2026 3,081 29.7 4.6 1990 28.5 44 1,381 228 37
ACME Solar 29-Jul-2026 7,864 53.9 435 6,469 413 35.1 2,254 18.5 284
Colgate 29-Jul-2026 15,696 9.5 -1.6 5,045 1.5 -1.0 4,876 12.9 -0.6
MTAR Tech 29-Jul-2026 3,132 100.0 23 673 137.2 8.9 533 260.0 -10.4
Adani Ports 29-Jul-2026 107,519 17.8 0.1 62,092 13.0 31 38,946 3.8 3.0
Asian Paints 29-Jul-2026 10418 16.5 12.6 19,157 17.9 7.2 17,107 16.2 77
Craftsman Auto 29-Jul-2026 21,170 18.7 -4.9 3147 18.8 -12.2 1,260 345 -27.2
Dabur 29-Jul-2026 38,416 12.8 26.5 7,617 14. 64.9 7,584 14.4 59.8
P&G Hygiene 29-Jul-2026 10,026 7.0 6.5 2,657 -0.2 21.7 2,667 0.8 223
Star Health 29-Jul-2026 51165 18.0 9.5 3,889 35.0 -23.0 6,901 17.4 LP
Quess Corp 29-Jul-2026 39,726 8.8 21 824 18.2 -45 627 16.0 -83
Team Lease Serv. 29-Jul-2026 30,670 6.1 49 457 489 0.0 372 431 -27.6
Piramal Pharma 29-Jul-2026 21,289 10.1 -22.6 1384 29.7 -70.0 -786 Loss PL
Prestige Estates 29-Jul-2026 33,012 431 -19.0 8,591 -39 -17.8 3,796 -16.6 -15.2
Syrma SGS Tech. 29-Jul-2026 14,160 50.0 =& 1,349 55.7 -225 1,209 80.0 -20.2
TBO Tek 29-Jul-2026 8,228 60.9 1.0 12 428 5.6 800 184 8.6
Vinati Organics 29-Jul-2026 5,799 7.0 -4.0 1629 2.0 -4.3 1416 0.3 -1.6
Zensar Tech 29-Jul-2026 15,006 8.3 35 2146 1.9 -9.0 2,234 =71 -18.9

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Ajanta Pharma 30-Jul-2026 15,151 16.3 6.6 4,182 1.1 1.5 3,894 12.3 131
Global Health 30-Jul-2026 11,661 131 0.6 2542 12.0 43 2,075 101 10.8
Go Fashion 30-Jul-2026 2172 -25 10.7 651 -5.2 31.2 229 -22.8 120.5
Hyundai Motor 30-Jul-2026 1,63,641 -0.3 -135 14,773 -324 -249 1,01 -404 -31.3
LT Foods 30-Jul-2026 29,458 19.6 13 3,146 18.5 16.7 2,180 -1.9 14.3
LIC Housing Fin 30-Jul-2026 21,677 4.9 -24 19,798 4.6 -14 18,448 8.6 -4.6
Niva Bupa Health 30-Jul-2026 22,047 NA NA 110 NA NA 1,332 NA NA
Nuvama Wealth 30-Jul-2026 8,342 8.3 11 3,798 8.8 9.5 2,848 8.6 9.3
Mankind Pharma 30-Jul-2026 39,892 1n.7 15.9 11,050 30.5 18.8 8,535 58.8 25.6
Bajaj Finance 30-Jul-2026 1,24,653 219 5.8 1,00,181 18.0 6.5 77,987 225 5.2
Exide Inds. 30-Jul-2026 48,706 8.0 7.0 5552 1.3 47 4,387 21 44
Mahindra & Mahindra 30-Jul-2026 4,06,062 191 2.7 50,758 3.9 -8.8 45,808 24 -6.2
Transport Corp. 30-Jul-2026 12,526 9.9 -54 1,290 6.6 -94 994 1.3 -121
Westlife Foodworld 30-Jul-2026 7,351 1.8 122 977 14.3 12.3 53 234.0 LP
Thermax 30-Jul-2026 24,361 12.9 -289 2,051 -89 -45.2 1,582 -25.3 -523
Torrent Pharma 30-Jul-2026 46,249 455 10.2 15,262 45.8 12.6 7,099 -5.7 19.3
Swiggy 30-Jul-2026 65,531 321 27 -6,923 Loss Loss -8,367 Loss Loss
Tata Steel 30-Jul-2026 5,62,100 5.7 -n.2 92,163 241 -6.2 36,239 16.2 -27.8
Blue Dart Express 31-Jul-2026 15,737 9l 26 1,574 571 26.2 1,004 58.9 54.7
GAIL 31-Jul-2026 315,781 -9.2 -9.2 34,198 26 196.7 26,712 5.4 69.4
I0C 31-Jul-2026 27,88,472 445 341 -1,60,627 PL PL -215,190 PL PL
ITC 31-Jul-2026 218,994 1.9 229 59,425 -12.8 -14.2 62,903 -11.8 -12.6
Kajaria Ceramics 31-Jul-2026 12,099 9.7 -1.9 277 16.5 -17.4 1,821 204 -201
Nalco 31-Jul-2026 53,187 39.7 6.1 27,921 871 18.8 27,321 91.2 18.2

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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Glenmark Pharma 31-Jul-2026 40,919 25.3 8.5 8,685 49.6 13.9 7,389 76.4 -29
Maruti Suzuki 31-Jul-2026 514,128 332 -20 49,913 235 -18.9 42,763 -12 -1.6
Bajaj Finserv 31-Jul-2026 3,91,394 104 1.6 1,61,900 13.0 1.5 76,724 6.5 10.7
Shree Cement 31-Jul-2026 55,244 1.7 -2l 1,468 -6.7 -83 6,141 -26.3 -84
Sun Pharma 31-Jul-2026 152,791 10.8 4.9 40,031 -0l 15.2 36,475 -3.0 16.7
Clean Science 01-Aug-2026 2742 12.9 10.0 1014 15 59 944 -0.2 215
Divis Labs 01-Aug-2026 27,595 14.5 -25 8,941 226 -4.3 8,486 22.3 -2.8
Persistent Systems 02-Aug-2026 42,495 275 4.8 8,031 313 4.6 7,139 285 5.9
GSK Pharma 03-Aug-2026 8,788 9l -n.7 2,865 14.1 -18.4 3,081 10.5 -17.4
KEl Industries 03-Aug-2026 32,714 26.3 -5.9 3,702 435 -3.0 3,564 354 -55
Escorts Kubota 03-Aug-2026 31,269 25.9 6.0 3,502 7.8 -9.3 4,352 4.2 0.3
Cams Services 03-Aug-2026 4,04 15.9 3.9 1,896 229 3.5 1,731 19.9 4.0
Alkyl Amines 04-Aug-2026 4,258 5.0 101 732 -44 3.6 631 -4.8 3.9
Deepak Nitrite 04-Aug-2026 21,492 13.7 14 4,041 n3.2 7.5 3,483 1251 15.6
Happy Forgings 04-Aug-2026 4,458 26.0 5.2 1,351 335 1.3 1,196 34.9 7.7
Kalyan Jewellers 04-Aug-2026 1,05,663 454 28 7,079 39.3 -3.8 5,358 51.8 -0.6
MCX 04-Aug-2026 764 920 -194 5,317 120.0 -20.2 5,520 114.9 -19.2
Castrol India 04-Aug-2026 15,787 55 22 3,507 0.3 6.5 3,301 0.2 22
Emami 04-Aug-2026 10,206 12.9 10.3 2,288 6.8 225 2,023 71 23.0
Godrej Properties 04-Aug-2026 5,996 38.0 -827 -1,987 Loss PL -608 PL PL
Marico 04-Aug-2026 39,306 20.6 17.9 8,235 257 581 8,200 25.0 62.7
Pidilite Inds. 04-Aug-2026 44,344 18.2 237 10,829 151 30.0 10,283 12.2 30.7
United Breweries 04-Aug-2026 31,200 9.0 38.8 2,786 -10.3 100.2 2,046 -17.3 387.0
Godrej Agrovet 05-Aug-2026 28,572 9.3 225 2,891 7.2 1081 1,946 3.4 62.0

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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SIS 05-Aug-2026 42,628 201 -5.0 1,836 20.8 -1.3 935 6.2 -6.2
Bikaji Foods 05-Aug-2026 7,316 121 15 998 37 13.8 834 6.1 7.9
Cummins India 05-Aug-2026 32,42 10.6 6.7 6,846 9.8 6.6 8,183 12.7 -0.2
Navin Fluorine 05-Aug-2026 9,634 32.8 27 3,198 54.7 -04 2,634 69.8 -19
Hero Motocorp 06-Aug-2026 1,23,403 28.8 -3.6 15,815 14.5 -14.8 16,660 12.0 -10.2
Lupin 06-Aug-2026 78,897 25.9 5.6 21,460 30.7 -12 0 -100.0 -100.0
Samvardhana Motherson 06-Aug-2026 3,560,321 16.0 21 28,908 17.6 -237 1,228 27.0 -44.2
Trent 06-Aug-2026 58,331 220 18.2 10,470 25.0 13.9 6,571 18.3 14.0
TCI Express 06-Aug-2026 3,070 71 -6.1 319 6.5 -3.6 2901 4.6 6.9
Ramco Cements 07-Aug-2026 21,649 4.6 -16.9 2,840 -28.6 -23.8 137 -88.2 -86.7
Titan Company 07-Aug-2026 213,734 294 -20.6 22,780 245 17.6 18,680 26.2 225
Godrej Consumer 07-Aug-2026 41,552 16.4 6.5 7,952 14.5 -55 7,222 15.2 -3.0
Hindalco 07-Aug-2026 7,74,725 20.6 -0.8 1,06,368 345 6.2 78,812 389 3.3
Anant Raj 08-Aug-2026 6,505 9.8 0.6 1,703 13.0 1.7 1,602 6.6 -8.6
Amara Raja Energy 10-Aug-2026 35,844 7.0 3.6 3,979 29 5.5 2579 -12 24
Bosch 10-Aug-2026 53,153 1.0 -45 6,485 14 -19.2 7,010 -16.3 -154
Bata India 1-Aug-2026 9,846 45 19.0 2122 6.7 225 741 -10 371
Gujarat Energy 1-Aug-2026 75,608 NA NA 1,877 NA NA 10,898 NA NA
Zydus Lifesciences 1-Aug-2026 76,844 16.9 1.3 18,904 -6.9 -10 13,670 -26.6 -3.2
Apollo Hospitals 12-Aug-2026 69,174 18.4 4.7 10,307 21.0 19 7,468 31.2 5.0
Indigo Paints 13-Aug-2026 3,876 25.5 -89 581 311 -39.2 449 20.2 -43.6
Page Industries 13-Aug-2026 15,335 16.5 224 3,328 12.9 27.7 3,103 14.8 30.5
Endurance Tech. 13-Aug-2026 40,650 225 -0.5 5,128 15.5 -10 3,366 1.6 -9.2
Max Financial 13-Aug-2026 73,756 15.3 -461 3,904 16.5 -61.5 NA NA NA
Alkem Lab 14-Aug-2026 37,40 10.2 31 6,611 -105 278 6,302 -16.9 13.0

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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SBI LIFE INSURAN Consol 24-Jul-2026 2,98,766 -24.6 6339 #N/AN/A #VALUE! #VALUE! #N/A N/A #VALUE! #VALUE!
NTPC LTD Consol 24-Jul-2026 5,05,160 7.3 17 1,49,585 18.9 -24 55,732 -7.3 -46.9
TATA CONSUMER PR Consol 24-Jul-2026 54,070 131 -05 7408 221 -65 4155 243 -09
BHARAT ELECTRON Consol 27-Jul-2026 50,593 14.0 -505 13,082 56 -56.1 9,288 -4.2 -58.3
COAL INDIA LTD Consol 27-Jul-2026 3,65,615 14.7 -214 1,23,599 -13 -306 76,402 -12.6 -295
LARSEN & TOUBRO Consol 28-Jul-2026 6,44,962 13 -221] 64,343 18 -253 32,840 -9.2 -38.3
HINDUSTAN UNILEV Consol 28-Jul-2026 175,182 7.3 81 39,863 72 38 28,064 18 -6.2
ADANI ENTERPRISE Consol 29-Jul-2026 2,73,900 24.7 -15.6 58,800 77.6 576 24,417 2325 NM
EICHER MOTORS Consol 29-Jul-2026 63,442 258 43 16,286 354 76 13,946 15.7 -82
ADANI PORTS AND Consol 29-Jul-2026 1,06,291 16.5 -10 61,306 n.6 18 33,893 23 18
ASIAN PAINTS LTD Consol 29-Jul-2026 1,02,039 14.3 106 18,445 135 32 12,443 131 6.2
MAHINDRA & MAHIN Standalone 30-Jul-2026 46,848 223 54 54,080 14.2 -10 35,796 38 -4.2
TATA STEEL LTD Consol 30-Jul-2026 5,86,573 10.3 -7.3 94,056 26.6 -4.3 23,543 133 -19.5
ITC LTD Consol 31-Jul-2026 216,430 13 228 59,797 -12.3 -136 49,907 -48 -74
MARUTI SUZUKI IN Standalone 31-Jul-2026 5,222,740 427 14 53,035 327 -13.9 35,092 -55 -23
BAJAJ FINSERV LT Consol 31-Jul-2026 3,099,242 340 37 1,61,900 131 n.6 27,856 -0.] 97
SUN PHARMA INDU Consol 31-Jul-2026 154,878 12.3 64 43,937 7.9 246 30,201 325 n.3
TRENT LTD Consol 06-Aug-2026 58,776 204 16.9 10,751 26.8 15.9 5,093 185 272
TITAN CO LTD Consol 07-Aug-2026 2,08,980 265 14 22,856 24.9 181 13,400 228 138
HINDALCO INDS Consol 07-Aug-2026 8,25,129 285 56 11,585 411 n4 58,769 4638 126.3
APOLLO HOSPITALS Consol 12-Aug-2026 68,905 17.9 43 10,437 17.0 32 5,500 271 39
TATA MOTORS LTD Consol 13-Aug-2026 9,30,098 -10.9 -1.8 61,421 -36.8 -51.0 14,655 -62.7 -74.7

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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[ sdles(neBn) | eBoA(NRBn) | NetProft(NRBn)

Company QIFY27 %YoY QIFY27 %YoY %QoQ QIFY27 %YoY
Axis Bank Banks - Private 146.5 8.0 13 116.6 13 16.5 71 225 0.6
Bajaj Auto Automobiles 172.4 37.0 7.8 35.9 447 81 29.8 422 9.6
Dr Reddy’s Labs Healthcare 80.9 -54 1.6 10.9 -493 -6.9 6.5 -544 -04
Eternal Others 2021 182.0 16.9 5.9 413.0 229 0.9 260.0 -48.3
HCL Technologies Technology 346.0 14.0 1.8 69.0 14.3 1.5 46.0 19.7 22
HDFC Bank Banks - Private 335.3 6.7 14 2817 -21.2 13 190.6 5.0 -0.8
HDFC Life Insur. Insurance 171.7 15.4 -35.0 = = = 6.1 1.6 22.0
ICICI Bank Banks - Private 243.8 12.7 6.1 2039 8.8 12.0 148.0 15.9 8.0
Jio Financial Services Ltd.  NBFC - Lending 54 57.8 105.7 101 1775 209.7 8.3 180.4 199.5
JSW Steel Metals 473.6 9.8 -75 937 18.8 -35 46.5 129 34.0
Kotak Mahindra Bank Banks - Private 79.3 9.2 0.6 61.3 10.2 4.6 412 255 22
Nestle Consumer 63.8 25.2 -55 15.4 375 -131 9.6 49.0 -15.5
Reliance Inds. Oil & Gas 3095.0 27.0 5.2 475.0 10.7 77 209.0 15.7 229
TCS Technology 723.0 14.0 23 188.0 n.3 5.0 139.0 8.4 0.7
Tech Mahindra Technology 157.0 17.6 4.0 27.0 395 3.8 15.0 36.4 71
Ultratech Cement Cement 246.5 15.9 -45 50.2 13.8 -10.4 26.1 16.0 -12.7
Wipro Technology 245.0 107 12 47.0 9l -4] 34.0 3.0 -29

Data for Banks and NFBCs are NIl & PPP instead of Sales & EBITDA
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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) 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 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.
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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.
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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
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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. 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 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 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.
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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 defined 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
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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
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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
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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,
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