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Dear All,
Season’s greetings and best wishes for the festive period ahead.

The year has tested investors’ patience. The US-Iran conflict that broke out in late February disrupted shipping
through the Strait of Hormuz and pushed Brent crude close to $120/bbl, setting off a long phase of risk aversion.
As a large oil importer, India felt it in the rupee (which fell to a record low of about Rs. 97/USD) in inflation and in
foreign flows. FPIs have pulled more than Rs 3.5 lakh crore out of Indian equities in CY2026, the highest outflow
onrecord. As a result, the Nifty is set to end the Samvat down 5% (Diwali-to-Diwali performance).

Beneath the weak headline numbers, India’s domestic economy has held up well. GDP grew 7.8% in Q1FY27,
ahead of estimates, and the RBI still projects 7.1% growth for FY27. Corporate earnings have been strong, Credit
growth remains healthy and asset quality is close to multi-year best levels. Domestic investors have anchored the
market. Dlls invested about ~Rs 7 lakh crore.

On policy, the RBI acted pre-emptively in October. It raised the repo rate by 25 bps to 5.50% and moved to a
“calibrated tightening” stance as food-led inflation picked up (CPI was 5.54% in September). This reverses last
year’s easing cycle, but we see it as a prudent step to anchor inflation expectations and support the rupee. With
the RBI expecting inflation to peak in Q3FY27, the rate cycle should be close to its top. For banks, a moderately
higher rate environment supports margins on floating-rate loan books.

The near-term picture is now becoming more constructive. Hopes of a diplomatic settlement between the US and
Iran grew after the US midterm results, and Brent has dropped below $95/bbl. That eases pressure on India’s
import bill, the rupee and inflation. FPIs have been net buyers in recent sessions. Concluding the long-pending
India-US trade agreement (US tariffs on Indian goods are currently 10%) would be a further trigger. Earnings
have grown far faster than prices over the past year, so valuations are now much more reasonable and offer a
better entry point than a year ago. We believe Indian equities are well placed for a recovery in coming year, driven
by sustained earnings growth, a resilient domestic economy and an easing of the external headwinds that
dominated the past year. The key things to watch are crude oil, US bond yields (still above 5%) and the progress
of the US-Iran talks.

From a technical perspective, the 22,180-22,500 zone has emerged as a strong support base, triggering a sharp
rebound in the benchmark index. The Nifty has also reclaimed its key 20, 50 and 200-day Exponential Moving
Averages (DEMAs), signalling an improvement in the underlying market structure and strengthening the bullish
outlook. A sustained breakout above the crucial 24,600-24,800 resistance zone could pave the way for the next
leg of the rally, potentially taking the index towards the 26,000-26,500 levels over the coming months.

Against this backdrop, we are pleased to present a curated list of stock ideas that have the potential to
outperform the broader market over the next 12 months —from this Diwali to the next. Investors may consider
initiating positions at current levels and using any near-term market dips to gradually build their desired
allocation.

Wishing you a prosperous and rewarding year ahead!

Diwali Picks (Holding Period : 1 year)

SCRIP PREV CLOSE BUYING TARGET STOPLOSS POTENTIAL RISK
(Rs.) RANGE (Rs.) (Rs.) (Rs.) UPSIDE %

Eternal Ltd 358 345-365 445 319 25.30% 10.10%
Hindalco Industries Ltd 938 900 - 950 1,150 830 24.30% 10.30%
Hindustan Aeronautics Ltd 5,043 4,840 - 5,050 5,750 4,450 16.00% 9.90%
ICICI Bank Ltd 1,498 1,470 - 1,520 1,835 1,325 22.75% 11.40%
Lemon Tree Hotels Ltd 17 115 -120 145 102 23.40% 13.20%
Persistent Systems Ltd 6,109 6,050 - 6,270 7,100 5,590 15.25% 9.25%
State Bank of India Ltd 1,006 980 - 1020 1,220 898 22.00% 10.20%
TVS Motor Ltd 4,450 4,250 - 4,500 5,600 3,870 28.00% 11.50%

*Prev Close / CMP is Closing Price of 5th November 2026
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Eternal Ltd

E- Commerce Recommendation CMP Buying Range

Buy Rs. 358 Rs. 345 - 365

Target Potential Upside Stop Loss Risk Duration
Rs. 445 25.3% Rs. 319 10.1% 12 Months
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== Technical View

= Eternal closed at its highest level since listing and touched a 52-week high, reflecting strong buying interest
and sustained price strength.

= The stock is trading above its short, medium and long - term moving averages, indicating a positive trend across
timeframes.

= On the daily chart, Eternal continues to move within an upward channel, consistently forming higher highs and
higher lows.

= The alignment of its moving averages with the rising price structure reinforces the prevailing bullish trend and
highlights continued technical strength.

= Eternal Ltd (formerly Zomato) is one of India’s leading consumer internet platforms. It runs food delivery
(Zomato), quick commerce (Blinkit), going-out (District) and B2B restaurant supplies (Hyperpure). Blinkit
operates 2,751 dark stores, food delivery serves ~28 mn monthly transacting customers and Hyperpure
supplies ~85,000 restaurants. The company holds Rs. 16,475 cr of cash.

= Blinkit drives growth. In Q2FY?27, its net order value (NOV) grew 79.3% YoY to Rs. 20,940 cr, and adjusted
EBITDA turned positive at 0.9% of NOV, the sixth straight quarter of improvement. Management has raised its
store target to 3,500+ by FY27 and ~5,000 by FY28, and is guiding toward a ~6% long-term margin.
Consolidated revenue grew 78% YoY to Rs. 24,138 cr and adjusted EBITDA rose 197% YoY to Rs. 666 cr.

= Food delivery growth sped up to 21.5% YoY at a 5.5% adjusted EBITDA margin, and management expects 20%+
growth to continue. District (NOV +58% YoY) is guided to break even within four to six quarters. The stock
trades at 53.4x FY28E EV/EBITDA. Bloomberg consensus projects a revenue CAGR of ~68% and an EBITDA
CAGR of ~128% over FY26-28E.
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Hindalco Industries Ltd

Metal Recommendation CMP Buying Range

Buy Rs. 938 Rs. 900 - 950

Target Potential Upside Stop Loss Risk Duration
Rs. 1,150 24.3% Rs. 830 10.3% 12 Months

2-Hindalce Industries Ltd - 05/11/26 [Log] F7Net
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== Technical View

The Nifty Metal index continues to maintain its broader uptrend, trading within a rising channel on the weekly
chart.

Hindalco found strong support near its 100-week EMA, which coincided with the 100% extension level of its
previous decline, triggering a sharp rebound. On the daily chart, the RSI oscillator formed a positive divergence
from the oversold zone, signalling improving momentum and a potential reversal in price action.

Going ahead, the 830-850 zone is expected to act as a crucial support base, while resistance is placed around
1,085, followed by 1,170 levels.

Hindalco is India’s largest integrated aluminium and copper producer and, through Novelis, the world’s largest
aluminium rolling and recycling company — a fully integrated, low-cost play on the global aluminium upcycle.
Multiple high-margin capacities are set to come on stream: the Aditya Alumina refinery and Smelter Phase 1in
FY28, followed by Smelter Phase 2 and the new Copper Smelter in FY29. With upstream EBITDA up 81% YoY to
Rs 7,390 cr at a ~55% margin in Q1FY27, every incremental tonne adds strongly accretive earnings. A widening
global aluminium deficit (~1mt in CY26) and ~1.5mt of captive coal from FY28 further support elevated
realisations.

The Novelis recovery is a clear near-term trigger — Oswego restarted in early June and is ramping up, while
Bay Minette commissions with first shipments in Q1IFY28. Novelis EBITDA/tonne rose ~24% YoY to USD 563 in
Q1FY27, with the USD 600+/t long-term guidance intact. Net debt/EBITDA at 1.95x reflects the debt-funded
expansion phase, but is set to flatten and improve as Novelis cash flows recover and new capacity starts
earning, driving steady deleveraging.

The stock currently trades at 6.1x EV/EBITDA on FY28E basis and revenue/PAT are expected to grow at
13%/37% CAGR over FY26-28E on consensus basis.
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Hindustan Aeronautics Ltd

Recommendation CMP Buying Range
UL L DL Buy Rs. 5,043 Rs. 4,840 - 5,050
Target Potential Upside Stop Loss Risk Duration
Rs. 5,750 16% Rs. 4,450 9.9% 12 Months

%HHH}HHHH}}}HHHHH}H}H}H%H Technical View (Weekly Chart)
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== Technical View

The stock is forming the right side of its cup-with-handle base.

It has reclaimed all its key moving averages (20/50/100-DMA) over the last few trading sessions, indicating
improving technical momentum.

The stock is approaching the resistance zone of Rs. 5,000-5,050. A decisive breakout above this level could
complete the base formation and trigger the next leg of the upmove.

Support: The 100-DMA, currently around Rs. 4,720, is expected to act as an immediate support level.

Hindustan Aeronautics Limited (HAL), a Government of India majority-owned aerospace and defence company,
manufactures and services aircraft, helicopters and related systems for military and civil markets. Its business
is anchored by a recurring ROH segment, which contributed approximately 65% of FY26 turnover, while
manufacturing accounted for 30%.

HAL'’s order book stood at Rs. 2,54,538 Cr as of March 2026, equivalent to approximately 8x FY26 turnover,
providing strong revenue visibility. The company secured fresh orders worth Rs. 97,028 Cr during FY26, with
management expecting additional order inflows of approximately Rs. 90,000 Cr over the next two years.
Manufacturing revenue grew 16% YoY to Rs. 9,227 Cr in FY26, with the anticipated ramp-up in LCA Mk1A and
HTT-40 deliveries expected to support the next phase of growth. The ROH business generated revenue of Rs.
20,524 Cr, providing recurring income from maintenance and overhaul requirements across the existing
defence fleet.

HAL plans to invest approximately Rs. 12,000 Cr by 2030 towards capacity expansion and future aerospace
programmes, supported by FY26 capex of Rs. 2,386 Cr and R&D expenditure of Rs. 2,794 Cr. Revenue from
operations, EBITDA and PAT grew by 6.8%, 10.7% and 9.1%, respectively, in FY26. Consensus estimates project
a16% revenue CAGR and a 13% EPS CAGR over FY26-FY28E.
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ICICI Bank Ltd

4
. Recommendation CMP Buying Range
HAELO(ENL Buy Rs. 1,500 Rs. 1,470 - 1,520
Target Potential Upside Stop Loss Risk Duration
Rs. 1,835 22.75% Rs. 1,325 11.40% 12 Months
H%H}HH“HH}H%HHHHHH}H{H Technical View (Daily Chart) i,
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== Technical View

= |CICI Bank has broken above its all-time high, a key resistance level that had held since July 2025, confirming a
strong bullish breakout.

= The Ichimoku setup on the monthly chart remains constructive, with the RSI and MACD indicators also
displaying positive signals, reinforcing the overall bullish outlook.

= |t is trading above its 20, 50, 100 and 200 - DEMA, indicating strength across short , medium and long - term
trends.

= The breakout is supported by volume at approximately 3 times the average, reflecting strong buying
participation and adding conviction to the move.

= Fundamental Overview

= |CICI Bank is the second-largest private sector bank in India and holds a leadership position across other
financial services businesses. The bank has 7,656 branches and 12,143 ATMs as of Q2FY27, backed by a sticky
and high-quality liability franchise.

= The bank enters FY27 with strong growth momentum backed by multiple tailwinds: ~USD 18bn of FCNR(B)
deposits with liquidity to be deployed over the next two quarters, robust business banking (+34% YoY) and
corporate (+31% YoY) traction, and a reviving retail book (~15-17% YoY). These drove best-in-class advances
growth of 30% YoY in Q2FY27, keeping it poised for industry-leading credit growth.

= |CICI has consistently delivered RoA of ~2.2-2.4% and RoE of 16-18%. NIMs moderated to 4.18% in Q2FY27 on
a one-off FCNR(B) drag but are set to recover healthily from Q4FY27. Pristine asset quality (GNPA/NNPA at an
all-time low of 1.20%/0.30%) and ~50bps credit cost guidance underpin durable earnings.

= At the current market price, ICICI BANK is trading at 2.2x its FY28E BV/share.
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Lemon Tree Hotels Ltd

Recommendation CMP Buying Range

OB CEAE Buy Rs. 117 Rs. 115 - 120

Target Potential Upside Stop Loss Risk Duration
Rs. 145 23.40% Rs. 102 13.20% 12 Months

S Technical View (Daily Chart) UGN
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== Technical View

= The stock is breaking out of its consolidation base,.

= [t has reclaimed all its key moving averages (20/50/100-DMA) over the last few trading sessions, indicating improving
technical momentum.

= The stock has moved above the falling resistance trendline, with a sustained breakout likely to strengthen the bullish
setup.

= Support: The 20-DMA, currently around Rs. 111, is expected to act as an immediate support level.

= Lemon Tree Hotels Ltd. (LTH) is one of India’s largest hotel chains, operating across the upscale, upper-midscale,
midscale and economy segments through seven brands. The company is increasingly scaling its asset-light
management and franchise platform, with 11,946 operational rooms across 135 hotels and a combined operational
and pipeline inventory of 23,381 rooms across 279 hotels as of Q1 FY27.

= The company is benefiting from favourable structural demand-supply dynamics in the Indian hospitality sector, while
expanding its asset-light presence across domestic and international markets. During Q1 FY27, Lemon Tree opened
six managed and franchised hotels with 334 rooms and signed 13 hotels with 1,020 rooms. Total management fees
increased 21% YoY to Rs. 45.4 crore, supported by 42% growth in third-party management and franchise fees to Rs.
22.8 crore. The Keys portfolio also reported 19% YoY RevPAR growth to Rs. 2,885, driven by a 350 bps improvement
in occupancy and 13% growth in ARR, with approximately two-thirds of the portfolio renovated by the end of the
quarter.

= The company is focusing on premiumisation through its Aurika brand, while the proposed demerger is expected to
create a more focused, asset-light hotel management platform, subject to regulatory approvals. Q1 FY27 revenue
grew 9% YoY, while PAT increased 19%. Occupancy improved by 314 bps to 75.7%, whereas ARR grew 2% to Rs.
6,361. Net EBITDA margin declined 99 bps to 43.8%, partly due to the impact of GST-related input credit losses and
stock appreciation rights provisions. Management has indicated a target of approximately 50% net EBITDA margin by
FY28. Consensus estimates project a revenue CAGR of 13% and an EPS CAGR of 33% over FY26-FY28E.
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Persistent Systems Ltd

Recommendation CMP Buying Range
TiaSobas Buy Rs. 6,109 Rs. 6,050 - 6,270
Target Potential Upside Stop Loss Risk Duration
Rs. 7,100 15.25% Rs. 5,590 9.25% 12 Months

S Technical View (Daily Chart) UGN
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== Technical View

= The stock is attempting a breakout from its flat base, indicating a potential resumption of the prevailing
uptrend.

= |t has reclaimed all its key moving averages (20/50/100-DMA), reflecting an improvement in the underlying
price structure.

= Breakout Confirmation: A decisive daily close above the Rs. 6,000-6,050 resistance zone, accompanied by
volumes above the 20-day average, would validate the breakout and signal further upside potential.

= Support: The 20-DMA, currently around Rs. 5,870, is expected to provide immediate support. A sustained hold
above this level would preserve the constructive technical setup.

= Persistent Systems Ltd is one of India’s fastest-growing mid-tier IT services companies, with strong capabilities
in digital engineering, cloud, Al and enterprise modernisation. The company has consistently delivered
industry-leading revenue growth, supported by strong deal momentum, hyperscaler partnerships and
investments in senior leadership.

= |ndustry-leading growth momentum: Q2FY27 USD revenue grew 20.1% YoY, supported by strong execution,
market share gains and ramp-up of the USS650mn mega deal.

= Nagarro acquisition a growth catalyst: Expands European presence, strengthens digital engineering
capabilities and creates significant cross-selling opportunities across complementary clients.

= Strong earnings visibility: Bloomberg consensus expects Revenue & PAT to grow at a CAGR of 26%/23% over
FY26-28E. Persistent offers superior growth visibility driven by large-deal execution and market share gains,
with Nagarro providing the next leg of growth. Successful integration and margin stabilisation remain key
catalysts for upside. The company trades at 54x PE on TTM basis and 34x on FY28E basis (indicating PEG of
1.5) based on Bloomberg consensus.
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State Bank of India Ltd

Recommendation CMP Buying Range
LS Buy Rs. 1,006 Rs. 980 - 1,020
Target Potential Upside Stop Loss Risk Duration
Rs. 1,220 22% Rs. 898 10.20% 12 Months

%}}H}HHHH}%HHHHHHH}}}H Technical View (Weekly Chart)
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== Technical View

SBI is showing signs of a mean-reversion setup, having found support in the Rs 930 - Rs 940 zone and
rebounded from these levels.

This support area has held since 2025, making it an important level to watch. The stock is trading above its
short, medium and long - term moving averages across the daily, weekly and monthly charts, indicating a
positive trend across timeframes.

The RSI is trending higher and has delivered a positive crossover, suggesting improving momentum and
supporting the recent recovery.

State Bank of India is the country’s largest bank and a proxy for the Indian economy, with a dominant low-cost
deposit franchise, pan-India reach, and leadership across insurance, asset management and cards through its
subsidiaries.

Growth has turned decisively broad-based, with gross advances up 17.8% YoY in Q2FY27 and management
reiterating 14-15% credit growth for FY27. SME (+22% YoY) and Agri (+22.6% YoY) lead the growth, while
corporate (+16% YoY) is backed by a robust ~Rs 7.8 lakh crore pipeline and a shift towards yield-accretive
lending. A ~USD 10.9bn FCNR(B) mobilisation and surplus liquidity let SBI fund this growth without straining
deposit pricing.

SBI has steadily lifted returns, with RoA above 1% and RoE around 15-16%, aided by margin resilience and best-
in-class asset quality. Domestic NIM expanded 11bps QoQ to 3.11% in Q2FY27 on lower deposit costs, with
further tailwinds from EBLR/MCLR resets. Gross NPA at a multi-decade low of 1.39%, benign credit costs
(~22bps) and comfortable capital (CAR ~16.1%) underpin a durable earnings profile.

At the current market price, SBIN is trading at 1.3x its FY28E BV/share.
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TVS Motor Ltd

. Recommendation CMP Buying Range
RSORE Buy Rs. 4,450 Rs. 4,250 - 4,500
Target Potential Upside Stop Loss Risk Duration

Rs. 5,600 28% Rs. 3,870 11.5% 12 Months

%}HHHHHH}%}HHHHHHH}}}H Technical View (Weekly Chart)
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== Technical View

The stock continues to maintain a strong uptrend, forming a consistent pattern of higher highs and higher lows on
both weekly and monthly charts.

Recently, it successfully retested its previous horizontal breakout zone and witnessed a sharp rebound, indicating
strong buying interest. The price is also comfortably trading above key moving averages across daily, weekly and
monthly timeframes, reaffirming the strength of the prevailing trend.

Momentum indicators remain firmly positive, with the 14-period RSI and MACD positioned in bullish territory on both
daily and weekly charts, further strengthening the positive outlook.

TVS Motor Company (TVSM), part of TVS VENU, is a leading Indian maker of two- and three-wheelers. Its range
covers motorcycles (Apache, Raider, Ronin), scooters (Jupiter, Ntorg), mopeds, electric two-wheelers (iQube, Orbiter),
three-wheelers (King) and the UK super-premium brand Norton. It also has a long-running manufacturing partnership
with BMW Motorrad. The company has four plants in India and Indonesia and sells in 90+ countries, with international
business contributing ~25% of revenue.

The company is well placed to gain from India’s structural shift towards scooters, EVs and premium motorcycles, its
strongest categories. Its export business in Africa, LATAM and ASEAN is also scaling fast. In Q2FY27, revenue grew
44% YoY to Rs. 17,103 cr and PAT rose 52% YoY to Rs. 1,377 cr. EBITDA margin expanded 30 bps to 13.0% despite
elevated commodity costs. Electric two-wheeler volumes grew 133% YoY to 1.86 lakh units, and international volumes
rose 35% YoY to a record 5.39 lakh units. Management is adding ~1.5 mn units of two-wheeler capacity (to ~8.3 mn)
and raising EV capacity from ~60,000-65,000 to ~80,000 units/month, supported by FY27 capex of ~Rs. 3,500 cr.
Norton launches across Europe, India and the US add upside. The proposed demerger of the consumer-finance
business (TVS Credit; loan book Rs. 33,818 cr) into a separately listed company should unlock value and leave TVSM
as a pure-play auto maker. For H2FY27, management expects “good single-digit” industry growth with TVSM growing
faster. The stock trades at 36.5x FY28E earnings. Bloomberg consensus projects a revenue CAGR of ~12% and an
EPS CAGR of ~38% over FY26-28E.
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Disclaimer (1/2)

Absolute Rating Interpretation

Stock expected to provide positive returns of >15% REDUCE Stock expected to provide returns of <6% - -10% over a 1-
over a 1-year horizon year horizon

Stock expected to provide positive returns of >5% -
<15% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the
expected (target) price is given in the report along with the time period within which it can be achieved. For Momentum Ideas the expected
timeline to achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the
business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also registered with SEBI as
a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association
of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India as a distributor of portfolio management
products. Spark PWM is also Investment Manager to a Category | Alternative Investment Fund.

Spark PWM'’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker, (2)
Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an investment manager to a
Category Il Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited)
which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an investment manager to a Category Il and a
Category lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC
registered company engaged in providing financial services.

The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any
securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is provided by Spark
PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources,
which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM accepts any liability or responsibility
whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments
contained herein are made as of the date of this research report.

This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an
investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in future.
Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial
situations, or needs of individual clients. Spark PWM also puts together Technical Analysis, and each recipient of this report must note that the
views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other
sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject company. Each recipient of
this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this research report (including the merits and risks involved) and should consult their own advisors. This research report 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. The price and value of the investments referred to in this research report and the income
from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all
investors are strongly advised to consult with their tax advisers regarding any potential investment. The material is based on information that we
consider reliable and may be obtained from third-parties or derived / deducted on the basis of such information. Spark PWM does not represent that
such information is accurate or complete.

This research report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing
this research report is not registered as a broker-dealer in the United States and, therefore, is not subject to US Rules regarding the preparation of
research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees,
registered or qualified as research analysts with FINRA or a US-regulated broker dealer. Recipients of this material should keep themselves
informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category
of investors. This material should not be construed as an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where
such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify
Spark PWM and/or its affiliates for any liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and
market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly lower
information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before
investing. By accepting this document, you agree to be bound by all the provisions as may be applicable pursuant to it. Nothing contained herein
should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on
historical information or facts and may appear to be “Forward Looking Statements”, including those relating to general business plans, future
financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of
factors, including socio, political, competitive environment, force majeure etc. Spark PWM makes no representation or warranty, express or implied,
as to the accuracy, completeness or fairness of the information and opinions contained in this research report.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information.
Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its affiliates or their
respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions
expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions taken in reliance on the report or the
inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential
including without limitation loss of revenue or profits that may arise from or in connection with the use of or reliance on this report. Opinions
expressed herein are our current opinion as of the date of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To
enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should, however, not be treated as
an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its
institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited (Resultant
Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited
with effect from December 20, 2022.
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Disclosure of Interest and Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Devang Bhatt, Visawanath AVR, Kaustubh Agrawal, Jay Kumar Purohit, Ameya Ranadive, Aditya Ashwin Paul,
Aadesh Gosalia, Prasad Hase, Riches Vanara, Charvin Zaveri

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the
subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific recommendation and opinion
expressed in this research report.

Particulars Yes/
No
1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the
= end of the month immediately preceding the date of publication of the research report
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

= Spark PWM may have financial interest in the subject company(ies).

= Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately
preceding the date of publication of the research report.

= Spark PWM may have any other material conflict of interest at the time of publication of the research report.

= Spark PWM may have received any compensation from the subject company in the past twelve months.

= Spark PWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months.

= Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research
report.

= Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

= Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may

have received compensation for investment banking or merchant banking or brokerage services or for any other product or services of whatsoever

nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of

securities in the past twelve months of the subject company(ies) whose securities are discussed herein.

Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed

herein.

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its

affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately

preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market

making activity for the subject company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark

PWM and/or its affiliates and/or employees Research Analyst(s) may have;

« managed/co-managed public offering of securities for the subject company;

« received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject
company of this research report;

« received any compensation or other benefit from the subject company or third party in connection with the research report;

« provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.

However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the

research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation was, is, or will be

related, directly or indirectly, to the specific recommendations or views as expressed in this report.

Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to

exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended nor Spark PWM

has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing

business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of registration been cancelled by SEBI at any point

of time.

Certification by Each of the Authors of the Report

The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock
or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does not have any material
conflict of interest at the time of publication of this report.

A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a
company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).

Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN:
U66190TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire Corporate Park,
Unit 1252, Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock
Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA Enlistment No- 5503; Investment Adviser:
INA000021067; BSE IA Enlistment No. 2390; Depository Participant: IN-DP-757-2023); AMFI - Registered Mutual Fund Distributor: ARN 86685.
APMI - Registered PMS Distributor (APRN00662). Compliance and Grievance Officer details: Mr. Anupam Mohaney: +91 22 62916700. RA Grievance
Redressal Matrix & Research T & C

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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First Crescent Windsor House, BKC, Unit Nos. 1116, 1st Floor,
Park Road, 2, Kolivery Village, Bandra Kurla Community Centre,
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Hyderabad Pune Ahmedabad
No. 25 & 42, 3 Floor, No. 7/352 1st Floor, No. 409, 4t Floor,
Lumbini Avenue, Elbee House, Venus Amadeus,
Near Preston Prime Mall Boat Club Road, Near Jodhpur Cross Road,
Main Road, Gachibowli, Sangamvadi, Satellite,
Hyderabad - 500 032 Pune - 411001 Ahmedabad - 380 015
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Kochi Thiruvananthapuram Lucknow
No.1285 F1, Ground 2nd Floor, Unit No.6, 3 Floor
floor, The Quadrant, Mankulangara Marigold Building,
MP Pylee Road, Tower, Sapru Marg Shahnajaf
Jawahar Nagar Avenue, Kuravankonam, Road,
Kadavanthra P O, Pattom P.O., Hazratfang,
Ernakulam - 682 020 Thiruvananthapuram - 695 004 Lucknow - 226 001
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Bengaluru
No. 2,
31 Floor,
Prestige
Emerald,

Lavelle Road,
Bengaluru - 560 001
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Kolkata

No. 9A-1& 9B-1,
9th Floor,
No. 95A,
Park Street,
Kolkata - 700 016

Kanpur

Unit No 205,
2n Floor,
Imperial Square,
16/105,

MG Road,
Kanpur - 208 001

Unit number- GV-00-04-03-BC-24, Gate Village Building
04, Dubai International Financial Centre (DIFC), Dubai, UAE
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