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Commercial Vehicl of 0. 2%. M&M cl ocked a g|rowth
Tata Motors reported a 2% gr owt
S the decent demand for itp new ¢
Bajaj Auto cpman cnoc yi.z Cars also grew decent witlh grow
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growth index. M&M had regported
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. 0,
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Enfield .
) In the two wheelers spacle, Baj
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with the exports growth b f 19 %.
0,
TVS Motors MO T N H PTOM growth of 2%

- For the tractor s ,-oyEsgroorwtgh rleepdor
Mahindra & pcpH pMOyl MJEXllthe 92.8% growth in the ¢xports
8 %.
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y @1 P maj or booster being the rural d
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. positivity to roll in for|] the s
Source: Company Repled srepNesent|s only Domestic
Company Reco | Target Comment s
Al icon Castal 288 850 Manufacturer of aluminiuvauvwtcamaot nges for a
The-THich Gear g 298 500 Manufacturer of gears and transmj ssion c
Munj al Showa 191 250 Manufacturer of shock absorbers jnd stru
Remsons | ndus 1014 155 Manufacturer of Gear Shift Systems, Shaf
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Progressive Share Brokers Pvt. Ltd. and its affiliates are askiVice, brokerage and financing group. Progressive SharedssoRvt. Ltd. (PSBPL) along with its affiliates are participants in virtually all securities trading markets in
India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member gf 8ockbéxchange Limited (BSE), National Stock Exchange of India Limited (NSE) for its [stock
broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is a member of Assiddiaticai Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration Be838IHRBBEL hereby declares that it has not defaulted with any stock exchange nor its actjvities
were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred fronsfesgtyuany Stock Exchange / SEBI or any other authorities; nor has its certificate of registratign been
cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of #peegisedsie this report accurately reflect his or her personal views about the subject company or companieq and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specificeredations or views expressed in this report.

Other disclosures by Progressive Share Brokers Pvt. Ltd. (Research Entity) and its Research Analyst under SEBI (ResédRelydiasibns, 2014 with reference to the subject company (s) covered in thisteport

- PSBPL or its associates financial interest in the subject company: NO

- Research Analyst (s) or his/her relative's financial interest in the subject company: NO

- PSBPL or its associates and Research Analyst or his/her relative's does not have any material

conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not been engaged in alarigeaativity for the subject company.

- PSBPL or its associates actual/beneficial ownership of 1% or more securities of the subject company at the end of thenediatiely preceding the date of publication of Research Report: NO

- Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject cohmpengt af the month immediately preceding the date of publication of Research Report: NO

- PSBPL or its associates may have received any compensation including for brokerage services from the subject comppagtifi2ivaonths. PSBPL or its associates may have received compensation for products or servites other
than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received angticomestiier benefits from the Subject Company or third party in connection with the reseprch
report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the date of aistfilh research report and PSBPL may have mmnaged public offering of securities for the subjgct
company in the past twelve months.

- The research Analyst has served as officer, director or employee of the subject company: NO

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are theotiiiechaterial. Our sales people, traders, and other professionals may provide oral or written market
commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed hereaur andprietary trading and investing businesses (if any) may make investment decisions that may be
inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that anyttue fitefoing, among other things, may give rise to real or potential conflicts of interest including but not
limited to those stated herein. Additionally, other important information regarding our relationships with the company opanies that are the subject of this material is provided herein. This report is not directed to, or intgnded
for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, stateyawuather jurisdiction where such distribution publication, availability or use would be contrary to lay or
regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within sdictigarif this document is sent or has reached any individual in such country, especially, USA, the same
may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transeetafrthdlmaterial, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of PSBPL. All trademarks, service marks asdsedan this report are trademarks or registered trademarks of PSBPL or its Group Companiep. The
information contained herein is not intended for publication or distribution or circulation in any manner whatsoever andieythorized reading, dissemination, distribution or copying of this communication is prohibited ynless

otherwise expressl authorized. Pl ease ensure that youSdgmentseéadsOoORiekcDibedl obyr SebDocumeess aod

Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, althasghracy and completeness cannot be guaranteed.

Terms & Conditions:
This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The reporbranation contained herein is strictly confidential and may not be altered in any way, transmitted
copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without pricewdbnsent of PSBPL. The report is based on the facts, figures and information that are considerg
correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained fioiinly available media or other sources believed to be reliable. Such information has not
independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, coegsstenrrectness. All such information and opinions are subject to change without notice. The reg
prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sédcribe for securities or other financial instruments for the clients. Though disseminated to
customers simultaneously, not all customers may receive this report at the same time. PSBPL will not treat recipientsrasschgtvirtue of their receiving this report.

Compliance Officer:

Mr. Shyam Agrawal,

Email Id: compliance@progressiveshares.com,
Contact No.:02240777500.

Registered Office Address:

Progressive Share Brokers Pvt. Ltd,
122124, Laxmi Plaza, Laxmi Indl Estate,
New Link Rd, Andheri West,
Mumbai-400053;
www.progressiveshares.com

Contact No.:02240777500.
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