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= The Nifty MidSmallCap 400 Index continues to maintain its broader long-term uptrend, although it has largely
traded within a wide consolidation range over the past two years. On the monthly chart, the index has recently
broken out of a Triangle pattern, a technically positive development that signals the potential resumption of
the broader uptrend. In recent weeks, momentum across the mid- and small-cap segment has strengthened
considerably, and we expect this positive trend to persist over the coming months.

Monthly

= To capitalize on this opportunity, we have curated a basket of fundamentally strong mid- and small-cap stocks
that also exhibit favorable technical price action. We recommend investing in the selected stocks with an equal
allocation across the portfolio. We expect the basket to generate a potential return of approximately 20%
over the next 4-6 months. To manage downside risk and protect capital, we recommend maintaining a stop-
loss of 10% based on the overall performance of the basket.

MIDAS TECHNO FUNDA BASKET (Holding Period : 4 - 6 Months)

SCRIP Prev Close Buying Range No Of Shares
Coforge Ltd 1,503.80 1,480 -1,540 66
Gravita India Ltd 1,854.60 1,800 - 1,860 55
Jana Small Finance Bank Ltd 47410 470 -490 208
JSW Infrastructure Ltd 330.05 335-355 290
Rain Industries Ltd 207.05 205 -215 476
Time Technoplast Ltd 184.35 180 - 190 541

*Prev Close is Closing Price of 10 July, 2026
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Lead Analyst (Technicals) Devang Bhatt Lead Analyst (Fundamental)
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Coforge Limited

Recommendation Previous Day’s Closing Buying Range
Buy INR 1503.80 INR 1480 - 1540

Technical View (Daily Chart)
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Technical View

= Coforge has significantly outperformed the Nifty IT Index over the recent past, highlighting its strong relative
strength within the sector.

= Following a sharp recovery from lower levels, the stock entered a period of consolidation during June. It has
now broken out of this trading range on the daily chart, indicating the potential resumption of the upward
momentum.

= The stock is trading above its 20-day, 50-day and 200-day EMA on the daily chart, reflecting a strong
underlying trend and improving price momentum.

= The RSI remains positively positioned on both the daily and weekly timeframes, suggesting strengthening
momentum and reinforcing the stock's bullish technical outlook.

Al-led Transformation to Drive Structural Growth : Coforge is well positioned to benefit from the structural shift
towards Al-led technology services. The company has rebuilt its engineering capabilities around an Al-first
delivery model, supported by its proprietary Coforge OneAl platform and domain-specific solutions across Travel,
BFSI and Insurance. Beyond strengthening existing services such as digital engineering, cloud, cybersecurity and
data analytics, it is expanding into Al-native offerings including model development, deployment and custom
agentic solutions. Coforge is well placed to sustain superior growth while improving delivery efficiency.

Industry leading growth: Management has outlined a clear roadmap to achieve US$5 billion in revenue by FY30
(~19% CAGR), driven by deeper penetration of existing clients, partner-led growth, Al-led offerings and
disciplined acquisitions. The company also has a strong acquisition track record and expects the Encora
acquisition to further strengthen its engineering capabilities and growth trajectory. Management has reiterated
its confidence in achieving 16.5% operating margins in FY27 (vs. 14.4% in FY26) along with 100% FCF-to-PAT
conversion, supported by Al-led productivity, operational efficiencies and portfolio optimisation. This coupled
with coupled with broad-based demand across Government, Healthcare, Insurance, Travel and BFSI, Coforge
remains well positioned to deliver above-industry growth with improving profitability and cash generation.

At CMP the stock is trading at TTM PE of 40x.
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Gravita India Ltd

Recommendation Previous Day’s Closing Buying Range

Metals & Mining Buy INR 1854.60 INR 1800 - 1860

Technical View (Daily Chart)
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Technical View

= The stock remains in a well-established long-term uptrend on the monthly chart and has recently confirmed a
breakout from an Inverse Head & Shoulders pattern on the daily chart, a bullish reversal formation that signals the
potential for further upside.

= The price is trading comfortably above its key moving averages (20-day, 50-day and 200-day EMAs), while the RSl is
positively positioned on both the daily and weekly timeframes, reflecting sustained strength and improving
momentum.

= The Ichimoku setup on the daily chart continues to remain bullish, indicating that the prevailing upward momentum is
likely to persist in the near term.

= Leadership in lead recycling segment to continue: Going ahead, GRAVITA is expected to continue as a market leader
in the non-ferrous metal recycling space, aided by its dominant market share in the highly fragmented lead recycling
market. The company invested Rs. 420 cr in FY23-26 across its existing verticals — lead, aluminum, plastics, and
rubber. A majority of this capex was directed towards lead and aluminum capacity expansion, with installed
capacities increasing by 83% & 47%, respectively, since FY22. Over FY26-28E, the company plans to incur Rs. 625 cr
in its existing verticals, while an additional Rs. 715 cr is earmarked for new verticals, including Copper, lithium, steel,
and paper. The planned expansions will be executed in phases across India and global markets such as Africa and
Europe, which is expected to drive incremental earnings for the company.

= Higher revenue share from emerging segments: The proportion of revenues from the lead segment is expected to
fall from 88% in FY26 to 73% in FY28E. Segments like Copper, aluminum, rubber & plastics are expected to
contribute meaningfully to overall revenue in the next three years, with their combined share of the total topline
rising to 27% by FY28E. In the case of aluminium & plastics, growth will be largely led by capex in these segments.

= Strategic geographies to drive market share: Geographies such as Africa have proved highly beneficial for the
company, supported by strong scrap availability and superior margins compared with the domestic market. Also, a
lean cash conversion cycle in the aluminum business in Africa has aided profitability in this segment. Going ahead,
GRAVITA is well-placed to expand its global footprint via capacity expansion in Africa and acquisitions in Europe,
including a tyre processing plant. We believe these regions will play a pivotal role in enhancing global market share.
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Jana Small Finance Bank Ltd

Bankin Recommendation Previous Day’s Closing Buying Range
g Buy INR 474.10 INR 470 - 490
Technical View (Daily Chart)
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Technical View

= Following a sharp recovery from lower levels, the stock underwent a healthy price and time-wise consolidation
over the past two months.

= The stock has now registered a trendline breakout on the daily chart, indicating the potential resumption of its
upward trajectory.

= The price continues to trade comfortably above its key moving averages on the daily chart, reflecting a strong
underlying trend.

= The RSl has also broken above its trendline on the daily timeframe, signalling improving momentum and
reinforcing the stock's bullish technical outlook.

= Diversification is a key enabler towards stability: The bank's diversification journey towards a secured loan
book has boded well, with products such as affordable housing loans, MSME loans, and gold loans contributing
to lower credit costs and stronger return ratios. Further, geographical diversification has reduced social &
regional risks, enabling the bank to expand into geographies with favourable asset and liability profiles. The
gross loan book (excluding DA) stood at Rs. 37,720 cr as of Q4FY26.

= Gold loans and 2W loans, key growth segments, are gaining traction: Within the secured lending portfolio, we
believe gold loans and two-wheeler loans will be key growth drivers going forward. These segments are
expected to grow at 55% & 56% CAGR, respectively, over FY26-28E. Growth in these products is expected to
cushion the impact of a declining NIM trajectory, due to moderate growth in unsecured loans (10% CAGR).

= Asset quality outlook to improve significantly: Secured products such as MSME, affordable housing finance &
micro LAP have shown strong asset quality resilience, with GNPA & NNPA ratios remaining in a comfortable
range. With secured assets likely to reach 77% by FY28E and growth in unsecured segments like group loans
and individual loans moderating, we expect GNPA & NNPA to improve to 1.1% & 0.4%, respectively, by FY28E
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JSW Infrastructure Ltd

Transport Recommendation Previous Day’s Closing Buying Range
Infrastructure Buy INR 330.05 INR 335 - 355

Technical View (Weekly Chart)
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Technical View

= The stock continues to trade in a well-defined uptrend, consistently forming higher highs and higher lows on the daily
chart, indicating a strong bullish price structure.

= [t hasrecently registered a trendline breakout on the weekly chart, signalling strengthening momentum and the
potential for further upside in the coming weeks.

= The price is trading comfortably above its key moving averages on both the daily and weekly timeframes, reflecting a
robust underlying trend.

= The positive technical setup is further supported by the RSI, which remains favourably positioned on both the daily and
weekly charts, reinforcing the likelihood of sustained bullish momentum.

* Integrated player: JSW Infrastructure Limited (JIL) is the second-largest private port operator with a capacity of 183
million tons per annum (MTPA). JSW Infrastructure is evolving from a pure-play port operator into an integrated ports
and logistics infrastructure platform. The company has embarked on a Rs 39,000 crore capex programme (FY25-30)
to expand port capacity from 183 MTPA to 400 MTPA by FY2030 through a combination of brownfield expansions,
greenfield developments and connectivity projects across Odisha, Karnataka, Maharashtra and Oman. Simultaneously,
it is investing Rs 9,000 crore to build an integrated ports-to-hinterland logistics network spanning rail, terminals and
container infrastructure. During FY27-28 alone, the company plans to invest Rs 16,500 crore (Rs 13,000 crore in ports
and Rs 3,500 crore in logistics), providing strong visibility for sustained volume growth and operating leverage.
Management expects consolidated revenue and EBITDA to grow at a CAGR of ~42% and ~39%, respectively, over
FY26-28, driven by new capacity commissioning, improving asset utilisation and higher logistics contribution.

= Rail-led Logistics Business Emerging as the Second Growth Engine: The logistics business is witnessing a structural
inflection following the successful turnaround of Navkar and the company's aggressive expansion in rail logistics. As
logistics scales, management expects the segment to generate Rs 400 crore EBITDA in FY27 and Rs 700 crore in
FY28, creating a second meaningful profit engine alongside the core ports business.

= Recent QIP will help in accelerating growth : The company recently raised Rs. 7,503 crore through Qualified
Institutional Placement (QIP). The proceeds will fund ongoing expansion projects, reduce debt and provide financial
flexibility for strategic acquisitions.
At CMP the stock is trading at 52x.
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Rain Industries Ltd

Recommendation Previous Day’s Closing Buying Range

Petrochemicals Buy INR 207.05 INR 205 - 215

Technical View (Weekly Chart)
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Technical View

The stock has registered a decisive breakout from a Falling Channel pattern on the weekly chart and continues
to sustain above the breakout level, confirming the strength of the move.

The price is trading comfortably above its 50 and 200 EMA on both the daily and weekly timeframes, reflecting
a strong underlying trend.

The Ichimoku setup remains bullish across the daily and weekly charts, indicating sustained positive
momentum and the potential for further upside in the coming weeks.

The RSl oscillator is positively positioned across the daily, weekly and monthly timeframes, reinforcing the
stock's strong technical structure and bullish momentum.

Rain Industries Limited is a vertically integrated global producer operating across three segments — Carbon
(calcined petroleum coke and coal tar pitch for aluminium, graphite, and specialty industries), Advanced
Materials (downstream chemicals like phthalic anhydride, resins, and CARBORES), and Cement (South India-
focused OPC/PPC). In QICY26 it posted revenue of Rs. 4,521 Cr (up 20% YoY) and Adjusted EBITDA of Rs. 715
Cr (up 65% YoY), with net debt/EBITDA improving to 2.85x from 3.21x QoQ.

Why we like the company

Sharp earnings recovery — Adjusted EBITDA up 65% YoY and margins expanding to 15.8%, driven by higher
aluminum-led CPC volumes and price increases outpacing cost inflation.

Structural aluminum tailwind — smelter restarts and tight supply through 2026-27 support sustained
CPC/CTP demand, with Rain well positioned across its global footprint.

Deleveraging in motion — net debt reduced to US$825M with no major term maturities until October 2028,
and refinancing of high-cost debt could unlock meaningful re-rating.

Key risks are the elevated debt burden and refinancing dependence, cyclical raw-material/feedstock volatility
and geopolitical disruption in West Asia, plus persistent weakness in the cement segment and structurally
challenged European operations.

At CMP of 207, stock trades at a P/E multiple of 23x TTM EPS.
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Time Technoplast ltd

Recommendation Previous Day’s Closing Buying Range

Industrial Products Buy INR 184.35 INR 180 - 190

Technical View (Daily Chart)

2-Time Technoplast Ltd. - 13/07/26 [Log] F7Net
EMA(CloseLine:20), EM4{ClosgLing:200), EMA(CloseLine:50)

RSI(Closeline:14:E:9)_RSI Avg

Daily

Source: Falcon

Technical View

The stock is currently trading within a Symmetrical Triangle pattern on the daily chart, indicating a phase of
consolidation ahead of a potential directional move.

Within this broader formation, the price has registered a breakout from an Inverse Head & Shoulders pattern,
reinforcing the bullish technical outlook.

The stock is trading above its 20-day and 50-day EMAs and has also moved above the 200-day EMA on the daily
chart, reflecting strengthening price momentum.

The RSl is trending higher and has confirmed a trendline breakout on the daily timeframe, indicating improving
momentum and reinforcing the positive bias in the stock.

Time Technoplast Ltd. (NSE: TIMETECHNO)is a leading global industrial packaging company (30+ years,
manufacturing in 11 countries) that makes rigid polymer packaging (drums, jerry cans, IBCs) and higher-margin
composite products (Type-Ill/IV LPG, CNG, hydrogen and oxygen cylinders), plus PE pipes, MOX films and
batteries. FY26 was an all-time high: total income Rs. 6,105 Cr (+12%), EBITDA Rs. 892 Cr (14.7% margin), PAT Rs.
477 Cr (+21%), with a ~65:35 India : Overseas split and ROCE of 18.9%.

Why we like it:

Value-added products grew 18% in FY26 and now form ~29% of revenue, shifting the mix toward higher-margin
composites (18.7% EBITDA margin vs 13.2% for established products).

Strong structural tailwinds — CNG cascades (+22% volume), hydrogen/drone cylinders, a large 14.2kg LPG
opportunity, plus Rs. 195 Cr CNG and Rs. 265 Cr PE-pipe order books — supports the management’s 15% p.a.
volume growth target.

Balance-sheet clean-up underway: net debt cut by Rs. 409 Cr, QIP-funded automation, ~Rs. 134 Cr of non-core
asset sales, and a 75% shift to solar power, all aimed at lifting ROCE toward 20%+.

Risk: Revenue and margins are exposed to polymer/oil-linked raw-material price swings, geopolitical disruption,
execution risk on capacity/QIP-funded automation, and delays in regulatory approvals or tenders (e.g.
government LPG) that underpin the composite growth story.

At CMP of 184, stock trades at a P/E multiple of 19x TTM EPS.
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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.

BUY

ACCUMULATE SELL  Stock expected to fall >10% over a 1-year horizon
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Disclaimer (2/2)

Disclosure of Interest and Material Conflict of Interest Statement
DISCLOSURE OF INTEREST
Name of the Research Analyst (s): Devang Bhatt, Sagar Shah, Kaustubh Agrawal, Jay Kumar Purohit, Aadesh Gosalia

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.

Y
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1. Research Analyst or his/her relative’s has financial interest in the subject company(ies)

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

Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report
Research Analyst has served as an officer, director or employee of the subject company(ies)

Research Analyst has been engaged in market making activity for the subject company(ies)

ok D

= 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:
U93000TN2012PTC086696; 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&Cs

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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Chennai Mumbai Delhi
No. 1, 3 Floor, Unit - 301,302, 11th floor, C Wing, ONE No. 23,
First Crescent Windsor House, BKC, Unit Nos. 1116, 1st Floor,
Park Road, 2, Kolivery Village, Bandra Kurla Community Centre,
Gandhi Nagar, MMRDA Area, Kalina, Complex, Basant Lok,
Adyar, Santacruz East, Bandra East, Vasant Vihar,
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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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