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Midas Techno Funda Basket

Multicap Opportunity Basket (Holding Period : 4 - 6 Months)

Scrip ‘ Prev Close ‘ Buying Range ‘ No of Shares
Container Corporation of India Limited 450.00 435 - 455 225
Fineotex Chemical Limited 57.40 55-59 1754
Graphite India Limited 799.00 770 -800 127
ICICI Bank Limited 1302.00 1260 - 1310 78
Inventurus Knowledge Solutions Limited 1768.40 1770 - 1820 56
Quality Power Electrical Equipments Limited 1592.70 1550 - 1600 63
Sharda Motor Industries Limited 945.10 930-970 105
Sona BLW Precision Forgings Limited 807.90 790 - 820 124
Varroc Engineering Limited 848.35 820 - 850 120

*Prev Close is Closing Price of 28 Sept, 2026

We have curated a basket of fundamentally strong 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.
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Container Corporation of India Limited

Logistics Solution Recommendation Previous Day’s Closing Buying Range
Provider Buy INR 450.00 INR 435 - 455

Technical View (Daily Chart)
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Technical View

= CONCOR has been in a corrective phase over the past few weeks and is now approaching a key demand zone around 420-
440.

= On the daily chart, the stock is completing a Bullish Shark harmonic pattern, which typically indicates a potential trend
reversal.

= The Potential Reversal Zone (PRZ) of the mentioned pattern lies at 441-447 zone.

= Concurrently, the daily RSl is hovering in oversold territory, reinforcing the likelihood of a near-term relief bounce.

= At current levels, the stock appears primed for a turnaround, offering an attractive risk-reward entry for medium-term
upside.

= Container Corporation of India Ltd. (NSE: CONCOR) is a government-owned (Navratna) company under the Ministry of
Railways and India's biggest player in moving shipping containers by rail. It carries goods for both export-import (EXIM) trade
and within India (domestic), and runs a nationwide network of 68 terminals plus a large fleet of containers and rail wagons. It
is the market leader with ~54% share of container rail traffic, though this has fallen from ~74% in FY20 as private rivals
moved in. In FY26 it earned revenue of Rs. 9,079 Cr (+2%), EBITDA of Rs. 1,951 Cr (21.5% margin) and profit of ~Rs. 1,246 Cr.
The company is almost debt-free, pays regular dividends, and plans to grow terminals from 68 to 100, rakes from 424 to 500
and containers from ~57,700 to 70,000 by FY28.

= Why we like it:

= Freight is slowly shifting from road to rail. Rail carries only ~26-27% of India's goods today; the government wants this near
45% by 2030. As a rail specialist, CONCOR gains from both a bigger freight market and rail taking a larger slice.

= The new freight corridors (DFC) help. These dedicated, high-speed, freight-only rail lines allow faster, double-stacked trains
at lower cost. The western line's link to Mumbai's JNPT port is key — CONCOR expects the share of JNPT cargo moving by
rail to rise from ~15% to 30-35% over three years.

= A new home-grown market in containers. Only ~5-6% of Indian Railways' domestic goods move in containers today. New
government reforms ("Reform Express") let more goods — cement, fly ash, fertiliser, food grains — travel this way. Early
cement deals with UltraTech and Adani are proof of concept.

= Strong, safe balance sheet. Debt-free, healthy cash flow and steady dividends mean it can fund its expansion on its own.

= Risk: CONCOR has lost market share for years and its prices/margins have stayed flat for over a decade due to tough
competition (Adani, JSW, DP World). The freight-corridor benefit may be smaller than hoped — only about a third of INPT's
cargo suits the new route. Higher railway charges and land fees also squeeze profits, and a slower economy would hurt
volumes.

= At CMP of ~Rs. 450, the stock trades at ~28x trailing earnings.
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Fineotex Chemical Limited

Recommendation Previous Day’s Closing Buying Range

Specialty Chemicals Buy INR 57.40 INR 55 - 59

Technical View (Monthly Chart)
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Technical View

= Finotex Chemical has delivered a multi-year rounding-bottom breakout above the 45-46 resistance zone, ending a prolonged
consolidation and establishing a fresh long-term bullish structure. The breakout is particularly significant on the monthly
chart, with strong volume expansion accompanying the move and the stock sustaining well above its 20-month and 50-
month EMAs.

= The breakout follows a long period of base formation, making the current move structurally different from a short-term
momentum breakout. The stock is currently extending above the breakout zone, with 62-63 emerging as the immediate
hurdle. Sustaining above 45-46 keeps the breakout structure intact, with 65-68 as the next measured zone.

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

= Fineotex Chemical Ltd. (NSE: FCL) is a Mumbai-based maker of specialty performance chemicals. The company sells 1,600+
SKUs across 470+ product categories in ~70 countries. Its portfolio spans textile processing chemicals, FMCG cleaning & hygiene
and water treatment. Since the Dec-2025 acquisition of a 53.33% stake in US-based CrudeChem Technologies (CCT), it also
makes oilfield specialty chemicals. Overseas business currently makes up ~77% of revenue.

= Why we like it:

= CCT acquisition transforms scale. Group capacity is now ~2,68,000 MTPA (US: 1,48,000 MTPA after doubling), serving a
~USD11.5 bn North American oilfield chemicals market where management sees over USD200 Mn revenue achievable by 2028.

= Margins recovering post-integration. EBITDA margin improved from 13.9% in Q4 FY26 to 15.7% in Q1 FY27 as CCT (acquired
at ~8—-10% vs 22-23% for the core) is optimised. FCL'’s core business segments of textile and hygiene should benefit from India's
UK/EU/US trade deals.

= Debt-free balance sheet. FCL has almost no debt (~Rs. 8 Cr) and holds ~Rs. 364 Cr in cash and investments, giving it a net
cash position of ~Rs. 355 Cr. So it can fund working capital, capacity expansion and further acquisitions (especially in water-
treatment chemicals).

= Risk: Margin dilution from lower-margin CCT, oilfield demand tied to crude and gas cycles, and 12—18 month customer
qualification with no long-term contracts. Also stretched working capital (negative FY26 operating cash flow), a soft standalone
core and 46.67% minority leakage at CCT.

= At CMP of 57, stock trades at a P/E multiple of 54x TTM EPS.
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Graphite India Limited

Electrodes & Recommendation Previous Day’s Closing Buying Range
Refractories Buy INR 799 INR 770 - 800

Technical View (Daily Chart)
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Technical View

= The stock has witnessed an ascending triangle breakout on the monthly chart, indicating a potential shift
towards a stronger long-term uptrend.

= Price is sustaining above the 20, 50, 100 and 200 DEMA, signaling broad-based positive momentum across
timeframes.

= RSl is also showing positive momentum on weekly and monthly time frame.

= On the weekly chart, the stock continues to move within a rising trend channel, keeping the medium-term
structure firmly positive.

Daily

= Graphite India Ltd. (NSE: GRAPHITE) is India's second-largest maker of graphite electrodes — the big carbon
rods used to melt scrap and make steel in electric arc furnaces (EAF), the greener way to make steel. Founded
in 1974 and led by K.K. Bangur, it has ~98,000 tonnes/year capacity and sells mostly in India while competing
globally. The business is cyclical, and FY26 was weak (sales Rs. 2,852 Cr, thin 7.1% EBITDA margin, PAT Rs. 171
Cr). But Q1 FY27 turned sharply — sales up 27% to Rs. 842 Cr, near-full plant use, and margins back to 17%. It
sits on ~Rs. 3,900 Cr net cash.

= What's going for it:

= Electrode prices are turning up. Steel output outside China is recovering, old electrode plants have shut, and
supply is tight — better prices should show from H2 FY27, and it's a low-cost producer.
Green steel is a long-term tailwind. More global steel is made the EAF way, which needs electrodes, with little
new capacity being built.

= Cash-rich and debt-light. The strong balance sheet funds an electrode expansion plus a large Rs. 4,330 Cr bet
on synthetic graphite anode materials for EV batteries — a possible new growth engine.

= Risk: Demand rides the global steel cycle; needle coke (key input) is scarce and pricey; Chinese rivals are
strong; and the big EV-materials plan is unproven.

= At CMP of ~Rs. 799 it trading at 71x its trailing earning mainly due to depressed FY26 earning.
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ICICI Bank Limited

Recommendation Previous Day’s Closing Buying Range

Banking Buy INR 1302.00 INR 1260 - 1310

Technical View (Daily Chart)
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Technical View

= |CICI Bank has undergone a corrective phase over the past four weeks, pulling back toward a crucial support zone around
1,280-1,290.

= A detailed look at the daily chart highlights the formation of a Bullish Reciprocal AB=CD harmonic pattern, which typically
signals a potential trend reversal.

= Additionally, the daily RSI momentum oscillator is hovering in oversold territory, pointing to the likelihood of a relief bounce
in the coming sessions.

= At current levels, the risk-reward ratio appears favorable for fresh long positions with a multi-month view.

= Steady growth in loans & advances: The bank has clocked a 15% CAGR in loans & advances between FY19 and FY26, aided
by robust growth in retail advances. Its extensive branch network and wide customer base have enabled the bank to attract
high-quality customers, supporting steady growth in profitability. Advances grew 19.5% Y-o-Y in QIFY27 to Rs. 16,31,260 cr,
led by healthy traction in Business Banking (28.2% Y-o-Y) and Rural Loans (35.4% Y-0-Y). While management has not
provided explicit guidance on loan growth, sustained business momentum across lending segments is expected to aid
healthy growth going ahead.

= Favorable liability profile: On the liability front, the bank has built a strong deposit franchise over the years, supported by
digital platforms. The CASA ratio stood at 39.5% as of Q1FY27, while term deposits grew by 17.3% Y-o-Y in QIFY27.

= Stable NIMs: Net interest margins (NIMs) remained stable at ~4.36% in Q1IFY27 vs 4.34% Q1FY26, aided by the bank's ability
to acquire high-quality loans at attractive yields while maintaining a low cost of funds. We expect NIMs to remain ~4%, which
should aid in sustaining RoE at current levels.

= Improving asset quality: Asset quality remained strong, with GNPA and NNPA at 1.38% & 0.35%, respectively, as of Q1FY27,
despite stress observed across peers in the retail segment. The bank continues to maintain contingency provisions of Rs.
2,29,630 cr, providing a cushion against unforeseen events. Management has guided for credit costs of below 50 bps going
forward, among the lowest in the peer group.

= Healthy return ratios: Driven by healthy business momentum, the bank reported a RoE of 17.1% and a RoA of 2.5%
(annualized) in Q1FY27 on a standalone basis. Management remains confident of sustaining these return ratios over the long
term.

= Valuation: At the CMP of Rs. 1,302, ICICI Bank is trading at 1.7x (adjusted for the value of its subsidiaries) its FY28E
Bloomberg consensus standalone BV/share of Rs. 608.5.
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Inventurus Knowledge Solutions Limited

Recommendation Previous Day’s Closing Buying Range

IT Enabled Services Buy INR 1768.40 INR 1770 - 1820

Technical View (Daily Chart)
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Technical View

= |nventurus Knowledge Solutions has completed a large rounding-base breakout above the 1,780-1,800 resistance zone,
following a prolonged corrective and accumulation phase.

= The recovery from the March-April low and subsequent move back towards the prior resistance has created a clear
structural reversal, while the stock continues to hold above its 20-DMA, 50-DMA and 200-DMA.

= Post-breakout, the stock has undergone high-level consolidation near 1,800-1,900, which can be viewed as healthy digestion
of the earlier move rather than a structural breakdown. Sustaining above 1,780-1,800 would keep the breakout intact, with
1,900-1,960 as the immediate resistance zone, a decisive move above 1,960 could open further upside towards 2,040-2,100.
The 1,695-1655 zone remains the key positional support.

= |nventurus Knowledge Solutions Ltd., which runs as IKS Health, is a healthcare-focused technology company that does the
support work for US doctors. Its platforms handle non-core tasks — billing and admin, clinical paperwork, and day-to-day
operations — so doctor groups (and the hospitals and health systems they work with) can focus on treating patients. Unlike
most rivals who sell one-off tools, IKS covers the whole patient journey end-to-end, which makes it harder for clients to
switch and builds stickier, longer relationships. It is also shifting more of its contracts to "outcome-based" pricing, where IKS
gets paid based on the client's results — so it earns more as it creates more value. The US healthcare market is huge
(~US$4.9tn), and the slice IKS targets (provider-focused tech) is worth ~US$222bn, versus IKS revenue of only ~US$315mn
— so there is a long runway. In FY26 it earned revenue of Rs. 3,194 Cr (+20%) and net profit of ~Rs. 722 Cr (+48%); Q1 FY27
revenue was Rs. 894 Cr (+21%).

= Why we like it:

= Abig, under-served market. IKS is a small player in a massive market, with plenty of room to grow for years.

= Sticky, full-service model. End-to-end solutions and outcome-linked pricing lock in clients and grow revenue per client over
time.

= Al is a tailwind, not a threat. IKS is moving from people-led work to Al-led work with people checking it — this lifts
productivity and margins (profit margins have risen from ~20% to ~32%).

= Growth through smart buyouts. After buying AQuity in 2023 (cross-selling opportunity), IKS has agreed to buy US firm
TruBridge for up to ~US$565 Mn, pushing it into rural and community hospitals — a new, larger market.

= Strong, proven money-making. ~19% long-term revenue growth, ~30% return on equity, ~85% cash conversion and a near
debt-free balance sheet.

= Risk: The company shares few details (like deal sizes) and gives no formal guidance, so progress is hard to track; US
healthcare rule changes could hurt outsourcing; big acquisitions like TruBridge carry integration risk; and the stock is
expensive.

= At CMP of ~Rs. 1768, the stock trades at ~40x trailing earnings
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Quality Power Electrical Equipments Limited

Heavy Electrical Recommendation Previous Day’s Closing Buying Range
Equipment Buy INR 1592.70 INR 1550 - 1600

Technical View (Daily Chart)
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Technical View

= Quality Power Electrical Equipment has completed a multi-days rounding-bottom breakout above the 1,430-1,450 neckline
zone, marking a significant structural reversal after an extended consolidation phase.

= The breakout has been followed by a sustained up move, with the stock maintaining a strong sequence of higher highs and
higher lows and trading firmly above its 20-EMA, 50-EMA and 200-EMA.

= The recent price action suggests post-breakout acceptance at higher levels, rather than a failed breakout, with the old
resistance zone now acting as an important base.

= Sustaining above 1,440-1,480 could keep the momentum intact towards 1,700-1,800, while 1,375 coinciding with 50-Day EMA
remains the immediate positional support.

= Quality Power Electrical Equipments Ltd. (NSE: QPOWER) is a Sangli-based maker of high-voltage electrical equipment and
power-quality systems, with 7 plants in India and Turkey serving 200+ customers in 100+ countries, including Hitachi Energy,
GE Vernova and Siemens Energy. It makes reactors, line traps and transformers up to 765 kV, instrument transformers
(Mehru) and FACTS/BESS power converters (Endoks, Turkey). FY26 was an all-time high: revenue Rs. 947 Cr (+180%), EBITDA
Rs. 177 Cr (18.6% margin) and PAT Rs. 186 Cr (+85%), with ROCE of ~40%. The Q1 FY27 order book hit a record Rs. 1,945 Cr,
~2x FY26 revenue.

= Why we like it:

= Multiple growth engines. HVDC, US data-centre reactors, a ~USD60 Mn BESS pipeline and GIS components support
management's guidance of 20% growth in FY27 and 50% in FY28.

= Capacity-led step-up. The Sangli coil factory (peak revenue ~Rs. 1,500 Cr), Endoks' BESS plant and a Turkey instrument-
transformer plant start in Q3/Q4 FY27.

= WinWin acquisition. 100% of Winwin Speciality Insulators for Rs. 272 Cr (part shares at Rs. 1,460, part cash) adds an 18,000
MTPA insulator plant in the Vizag SEZ, with Rs. 450-500 Cr revenue potential after ~Rs. 50 Cr capex.

= QIP of up to Rs. 700 Cr. It funds the WinWin cash payment, capex and US expansion while keeping the balance sheet near
debt-free.

= Risk : Sangli approval and audit delays, IGBT (semiconductor) shortages in BESS, WinWin turnaround risk (FY26 revenue ~Rs.
17 Cr), ~6% QIP dilution, ~35% of profits going to minority shareholders, and weak cash conversion.

= At CMP of 1,593, stock trades at a P/E multiple of 93x TTM EPS.
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Sharda Motor Industries Limited

Auto Components & Recommendation Previous Day’s Closing Buying Range
Equipments Buy INR 945.10 INR 930 - 970

Technical View (Daily Chart)
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Technical View

= The stock has broken out of a symmetrical triangle formation on the daily timeframe, signalling a potential
resumption of the upward move.

= The price remains above the 20, 50, 100 and 200 DEMA, confirming a favorable trend setup across multiple periods.

= RSl is positively sloped, suggesting strengthening momentum and continued buying interest.

= The combination of the pattern breakout and supportive momentum indicators points towards a constructive near-
term technical outlook.

= Sharda Motor Industries Ltd. is a New Delhi-based Tier-1 auto ancillary and India's largest independent maker of
emission-control (exhaust) systems, with ~30% value share in domestic PV/LCV. It runs 8 backward-integrated
plants, supplies every major PV OEM except Maruti (M&M, Hyundai, Tata), and holds a JV with Purem (Eberspacher)
for CV after-treatment. It has also built a ~14%-share lightweighting/suspension vertical and a nascent exports arm.
FY26 revenue was Rs. 3,397 Cr (+20%), EBITDA Rs. 419 Cr (12.3% margin) and PAT ~Rs. 345 Cr, with ROE ~25%. It is
debt-free with ~Rs. 1,240 Cr net cash and a secured order book of ~US$249 Mn lifetime value.

= Why we like it:

= A longer ICE runway than the market thinks. Market assumes EVs will take over much faster than likely — about
57% of cars by FY40 versus a more realistic ~33%. Even as EVs grow, a bigger overall car market keeps petrol/diesel
volumes steady, and stricter emission rules (TREM-V, BS-VIl) mean more exhaust content per vehicle.

= Lightweighting pivot. Six secured control-arm orders (~US$30 Mn peak) plus the Donghee TLA (torsion beams,
subframes; Rs. 80-100 bn TAM) take this from ~10% to ~22% of sales by FY31 — powertrain-agnostic.

= Exports ramp. North American CV/genset/agri orders (~US$18 Mn peak) against a US$1.8 bn US/EU TAM scale
exports to ~6% of sales by FY31.

= Cash-rich, self-funding. ~Rs. 880 Cr post-capex cash over FY24-26, zero debt.

= Risk: faster BEV adoption, SOP-timing/execution slippage on new orders, Donghee conversion risk, customer
concentration with no aftermarket, and capital-allocation risk on the cash pile.

= At CMP of Rs. 945, the stock trades at ~16x TTM EPS.
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Sona BLW Precision Forgings Limited

Auto Components & Recommendation Previous Day’s Closing Buying Range
Equipments Buy INR 807.90 INR 790 - 820

Technical View (Weekly Chart)
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Technical View

= The stock continues to maintain a strong and well-established uptrend across the monthly, weekly and daily timeframes,
reflecting sustained buying interest.

= |t has delivered a four-year breakout on the monthly timeframe, marking a significant long-term structural breakout.

= The stock is trading above its 20, 50, 100 and 200 DEMA, highlighting strong alignment across short, medium and long term
trends.

= Price action remains constructive, with the stock consistently forming higher highs and higher lows, reinforcing the broader
bullish structure.

= Robust order book and new growth engines to sustain growth momentum: Sona reported its highest-ever quarterly revenue
of Rs. 1,310 cr in QIFY27 (+54% YoY), with BEV revenue more than doubling to 44% of automotive product sales. This builds
on a strong growth trajectory, with revenue expanding ~10x over FY15-25 and delivering a 23% CAGR over the last five
years. Near-term growth is expected to be driven by EV suspension motors (management expects ~3-4x volume growth in
FY27) and traction motors, supported by a net order book of Rs. 24,000 cr (5.4x FY26 revenue), executable over the next ~10
years. Over the longer term, the DENSO JVs (representing a ~Rs. 24,000 cr Indian EV/hybrid opportunity by 2030) and the
Robotics & Physical Al vertical (Rs. 800 cr order book) provide additional growth levers. Consensus estimates a Revenue/PAT
CAGR of 25%/28% over FY26-28E.

= Technology-led moat with dominant market share: Sona commands a dominant ~55-60%, ~80-90% and ~75-85% share of
India's PV, CV and tractor differential gear markets, respectively, while its global market share has nearly doubled from 4.5%
in CY19 to 8.7% in CY25. Its robust R&D ecosystem, comprising 5 centres and ~500 engineers (R&D spend of Rs. 126 cr in
FY26), has enabled products launched over the last seven years to contribute over 35% of revenue. Further, royalty
payments by the DENSO JV for Sona's 2W/3W technology underscore its technological capabilities and differentiated
engineering expertise.

= Strong cash generation and net-cash balance sheet: Sona has converted ~72% of its EBITDA into operating cash flow over
FY23-26, enabling it to fund the Rs. 1,643 cr Railway acquisition entirely through internal accruals while maintaining a net
cash position of Rs. 1,026 cr at FY26-end (net debt-to-equity of -17.2%). While EBITDA margin moderated to 23.1% in Q1FY27,
management expects a recovery from Q2FY27 onwards as cost pass-throughs catch up. At a CMP of Rs. 808, the stock
trades at ~72x TTM EPS; we maintain positive view on the company.
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Varroc Engineering Limited

Auto Components & Recommendation Previous Day’s Closing Buying Range
Equipments Buy INR 848.35 INR 820 - 850

Technical View (Weekly Chart)
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Technical View

= The stock has delivered a symmetrical triangle breakout on the weekly timeframe, signalling a potential acceleration in
momentum and a positive shift in the medium-term trend.

= Price is trading near multi-year highs despite the prevailing market volatility, highlighting relative strength and sustained
investor interest.

= On the weekly chart, the stock has moved above the 50-day and 200-day EMAs, indicating improving trend strength and a
strengthening price structure.

= RSl is sustaining at elevated levels around 70, reflecting strong positive momentum and continued buying interest in the
stock.

= Rebased platform, balance-sheet-led earnings turn: Varroc 2.0 is a cleaner franchise after exiting the loss-making global
4W lighting business (FY22, to Plastic Omnium) and the China JV, which nearly halved the balance sheet, cut borrowings
~55%, and lifted RoCE from ~7% to ~20%. Now India-centric (~89% of revenue) and anchored in 2W/3W (~76% of sales), we
forecast FY26-28E Revenue/EBITDA/Adj PAT CAGRs of ~21%/~29%/~57%. The profit inflection is driven by deleveraging, not
margins — EBIT nearly doubles (Rs. 498 cr to Rs. 1,016 cr) as finance costs halve and net debt falls from Rs. 557 cr to ~Rs. 49
cr, lifting RoE to ~27% and RoCE to ~36%, all self-funded.

= EV powertrain and order-book conversion driving growth: EV revenue is expected to compound ~88% (Rs. 1,147 cr to Rs.
4,071 cr by FY28E), lifting the EV mix from ~13% to ~31% — a multiplicative story of ~40% industry penetration CAGR x
Varroc's over-indexed EV share (13% vs. 6.4%) x 5-6x content per EV, with rare-earth-free SynRM motors offering OEMs
China-independent supply security. This is backed by a Rs. 3,609 cr order book (~41% of FY26 sales; 72% EV), with Rs. 2,316
cr entering production in FY27. Alongside, the overseas EBITDA loss more than halved YoY (Romania guided to break even by
Q4FY27) and ~Rs. 115 cr of self-help supports margins — the India standalone business already earns ~11.5%.

= Valuation — cheap on estimates, governance the key monitorable: With FY26-28E EBITDA/Adj PAT CAGRs of ~29%/~57%
(vs. peers' ~22%/~32%) and the highest FY28E RoE/RoCE in the peer set, Varroc screens cheap — at the CMP of ~Rs. 848,
the stock trades at just ~20x FY28E P/E (PEG ~0.3x), versus a ~36x peer-average P/E. Even after factoring in thin absolute
margins and some earnings-quality and governance concerns, the discount looks too deep — and with the cleaner,
deleveraged Varroc 2.0 now delivering, we see clear room for a re-rating and upside from here.
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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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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, Ameya Ranadive, 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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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,
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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
I=ini=)
Lil
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

1 Spark Global PWM Private Limited

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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