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Momentum continues for now; monsoon stays a key concern
= Entry segment demand tapers off MoM in PVs; 2W commuter space
faces headwinds; Premiumisation trend across remains indifferent

= Freight availability and utilisation trending upwards, despite the higher

fuel cost, driving CVs up by ~33% YoY; exports swells ~83% YoY

= Despite weak rural sentiment expectations tractors maintain a healthy

pace at ~13% YoY; 3Ws remain consistent performers at ~29% growth
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PVs YoY growth accelerates further: Momentum in passenger vehicles (PVs)
strengthened further in June, with volumes across our coverage universe rising
~20% YoY. MSIL maintained a healthy ~19% YoY growth, supported by the
sustained strength in small cars and exports; while MM delivered a strong ~28%
YoY SUV-led performance. However, HMIL was impacted by temporary disruptions
in production, resulting in a ~16% YoY decline in domestic volumes; but are
expected to cover up the losses in Q2FY27.

2Ws continue premium drive: 2W demand stayed robust, despite domestic market
divergence, though exports strength continued. TVSL (~47% YoY) remained the fastest
grower, while BJAUT (~30% YoY)) benefited from strong export demand (~49% 2W
exports). HMCL volumes moderated (-2% YoY), driven by a partial higher base and
weakness in commuter segment. EIM (~27% YoY) maintained a healthy momentum.

3Ws growth remains healthy: Passenger carrier demand was driven by last mile
mobility and surging exports drive. MM/TVSL grew ~63%/51% YoY) and TVSL (~51%
YoY) reported robust growth. BJAUT (~18% YoY) growth was normalised as domestic
demand matured, though exports remained a key growth driver (+33% YoY).

Tractors remain healthy despite delayed monsoon: Demand for tractors stayed
healthy, supported by Kharif sowing, resilient rural cash flows and reservoir levels
despite a delayed monsoon. MM/ESCORTS (~12%/~19% YoY) growing in double
digits (domestic growth), with Escorts outperforming on its specialised wetland tractor
range. VSTT was flat, as strong power tiller demand offset the weaker tractor volumes.

CVs demand strengthens: CV momentum improved, supported by stronger freight
availability, infrastructure activity and replacement demand. TMCV (~29% YoY) and AL
(~25% YoY) posted robust growth, led by MHCV trucks and healthy LCV demand.
VECV (~29% YoY) gained across domestic trucks and exports, highlighting a healthy
recovery in the overall CV cycle.

Key ratings: Retain BUY on MSIL and MM; assign HOLD rating to the 2Ws pack
(TVSL, EIM, BJAUT, HMCL) on fair valuations. SELL on VSTT.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report.
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Performance highlights of individual OEMs
Maruti Suzuki:

MSIL sustained its healthy momentum in June 2026, with total sales rising to ~200.4k
units, up 19.3% YoY. Growth continued to be supported by resilient domestic demand
and steady export traction. Growth moderating MoM from the exceptionally strong
phase in the previous two months as the healthy year-end order book unfolded.
Domestic (PV+LCV+OEM) sales jumped 21.1% YoY to ~157.6k units, reflecting
sustained consumer demand, improving financing conditions and continued recovery in
the entry-level passenger vehicle segment.

Passenger cars remained the primary growth driver, rising 24.2% YoY to ~75.2k units.
SIAM data for May 2026 highlighted that the industry's small-car segment expanded
28.8% YoY, with MSIL significantly outperforming peers (56%) and strengthening its
segment market share to 80.9% (vs 73.2% YoY).

SUV volumes also remained healthy, growing 28.7% YoY to ~61.7k units, supported by
sustained traction in Brezza, Fronx, Grand Vitara and Victoris, although growth
moderated from the elevated pace seen in May 2026. Vans grew 9.5% YoY, while LCV
volumes increased 21.8% YoY, reflecting a stable demand from last-mile logistics and
small commercial operators.

Exports remained a key support pillar, increasing 13% YoY to ~42.8k units, driven by
steady demand across key international markets, despite the continual macroeconomic

and geopolitical uncertainties.

New Launch: Wagon R Flex fuel

Fig 1 — Small car segment contributed meaningfully for Fig 2 — Easing supply side challenges key positive for
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Mahindra & Mahindra:

MM overall auto sales grew 34.5% YoY to ~106k units, driven by broad-based strength
across SUVs, CVs, 3Ws and exports helping continued volume momentum. Domestic
PV volumes grew 27.7% YoY to ~60.4k units, reflecting sustained demand for its SUV
portfolio as supply-side constraints eased gradually. Industry trends remained
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supportive, with SIAM data indicating that UV demand stayed robust (+24.8% YoY in
May'26). However, UV share in the PV industry moderated to 64.7% (vs 65.6% YoY) as
the small car segment continued recovery. MM maintained its position as the second-
largest PV OEM, supported by healthy bookings and an indicative waiting period of
around three months.

Performance of commercial vehicles (CVs) strengthened further, with domestic LCV
(<3.5T) volumes rising 35% YoY to ~22.6k units. This was aided by replacement
demand and resilient last-mile logistics. The 3W segment continued to outperform,
surging 63.5% YoY to ~13.8k units, supported by rapid EV adoption and strong
passenger carrier demand, with SIAM data showing passenger 3Ws growing by ~2.1x
YoY in May 2026. Robust exports jumping 124.7% YoY to ~5.9k units albeit on a lower
base, reflecting improving traction across key overseas markets.

In the Farm Equipment segment, MM reported domestic tractor sales of ~58.2k units
(+12.4% YoY), while total tractor volumes increased 12.3% YoY to ~59.9k units.
Demand continued being supported by the sustained rural cash flows, government
support measures including continued fertiliser subsidies as well as the onset of Kharif
sowing. However, management highlighted that the evolving El Nifio conditions and
monsoon progression remain key monitorables for sustaining tractor demand through
the remainder of the season.

New Launches: No new launch

HMIL'’s performance moderated in June 2026, with total sales declining to ~51.3k units,
impacted by a temporary production disruption arising from a fire at a key supplier’s
manufacturing facility. Domestic sales came at ~39.6k units, while exports were ~11.7k
units, reflecting supply-side constraints rather than underlying demand weakness. This
is further highlighted as industry volumes stayed on a robust growth trajectory.
Production normalised from 22 June, with management expecting the lost volumes
(~13.9k units) to be recovered during Q2FY27.

The ongoing revival in passenger cars was more selective, with HMIL unable to fully
capitalise on the recovery owing to a ~7.7% YoY decline in its small car volumes.
Additionally, the flagship Creta continued to face increasing competition despite the
sustained traction from the broader SUV portfolio. Export performance also remained
subdued amid weak demand across select overseas markets and geopolitical
uncertainties.

New Launches: No new launch
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Fig 3 — Comprehensive EV and SUV portfolio key positive Fig 4 — Short-term supply constraint alleviated; HMIL the

for TMPV biggest loser
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Bajaj Auto

EQUITY RESEARCH

June 2026 marked another healthy month for BJAUT, with total vehicle sales rising
~28% YoY to ~463k units, driven by sustained strength in exports, while domestic
demand remained steady across both 2W and 3W segments. BJAUT's leadership in
export markets is reinforced, despite the growing competitive intensity in key
geographies.

Domestic 2W volumes grew 11.8% YoY to ~167k units (down 20% MoM), indicating
weakness in rural market. SIAM May 2026 data indicates continued weakness in the
commuter motorcycle segment (-17.2% YoY), where BJAUT has a larger presence;

competitive intensity stays elevated with rival OEMs expanding market share.

Exports remained the key growth driver, surging 49.1% YoY to ~222k units, supported
by robust demand across LATAM, Africa and South Asia. SIAM data also indicates that
the industry 2W exports remained strong (~47% YoY), with BJAUT retaining its
leadership position at ~44% export market share, providing a buffer against softer
domestic trends.

The 3W business delivered another healthy performance, with total volumes adding
18.4% YoY to ~73.8k units. Domestic 3W sales grew a relatively moderate 9.5% YoY to
~42.9k units, reflecting a gradual normalisation as market penetrations attend a
particular level. Export volumes remained the key growth engine, rising 33.4% YoY to
~30.9k units, driven by continued demand across MENA, Africa and South Asia, where
BJAUT continues strengthening its international franchise.

New Launches: Bajaj Pulsar 220F, Bajaj Avenger Street 220

TVS Motors

TVSL sustained its strong momentum in June 2026, with total sales surging 46.8% YoY
(+4.1% MoM) to ~590k units. The growth underpins a healthy underlying demand and
strong execution. SIAM May’26 data also highlighted TVSL's continued strength in the
premium motorcycle segment (up ~2.3x YoY) and healthy scooter growth (~28.6%
YoY), reinforcing its improving premium positioning.
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Total 2W volumes rose 46.6% YoY to ~565k units, supported by robust domestic and
export demand. Domestic 2W sales jumped 46.3% YoY to ~411k units, with
motorcycles growing 41.5% YoY to ~267k units (driven by premium segment) and
scooters outperforming at 52.8% YoY to ~248k units (urbanisation a key driver. EV
volumes remained a key highlight, surging ~3.4x YoY to ~48.5k units. SIAM data
indicates TVSL market share in the e-scooter segment at ~33% (vs ~40% YoY)
indicating higher competitive intensity.

Exports stayed a key growth pillar, with total export business rising 47.1% YoY to ~172k
units, while 2W exports jumped 47.5% YoY to ~154k units, supported by sustained
demand across Africa, LATAM and South Asian markets. The 3W segment also
maintained strong momentum, growing 50.8% YoY to ~24.6k units, driven by healthy
export demand and continued strength in passenger carriers and last-mile mobility.

New Launches: TVS Ntorq (2026)

HMCL’s performance moderated in June 2026, with dispatches easing 2.3% YoY to
~541k units; primarily reflecting channel inventory normalisation even as underlying
retail demand remained healthy. VAHAN registrations came at ~466k units, growing
~18% YoY; indicating continued customer offtake. HMCL closed Q1FY27 on a strong
note, with dispatches rising ~23% YoY to ~1.68mn units, supported by broad-based
demand across motorcycles, scooters and EVs.

Domestic dispatches declined 4.2% YoY to ~503k units, with volume guarded by the
scooter portfolio. Motorcycle volumes were impacted by a softer commuter segment.
SIAM data for May 2026 showed the 75—125cc motorcycle segment—HMCL's core
category—declining ~0.5% YoY.

VIDA continued to scale up strongly, recording ~21.8k VAHAN registrations in June,
reflecting ~185% YoY retail growth and reinforcing Hero MotoCorp's improving position
in the domestic electric 2W market.

Exports remained supportive, rising 32.8% YoY to ~38.3k units, driven by sustained
demand across key international markets and continued expansion of the premium
portfolio.

New Launches: Splendor+ Flex fuel, HF Deluxe Flex fuel

5 02 July 2026
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Fig 5 — Premium portfolio drives BJAUT 2W demand;
overall pace remains slow as domestic volumes drag
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Fig 6 — Scooterisation trend building on TVSL’s
motorcycle portfolio

('000 units) = Domestic m Exports

500 ~
450 -
400 -
350 -
300 -
250 -

200 -
150 -
100 -
50 A

Feb-21

Jun-21 7
Oct-21 7
Feb-22 7
Jun-22 7
Oct-22
Feb-23 1
Jun-23
Oct-23
Feb-24
Jun-24 7
Oct-24
Feb-25 7
Jun-25 7
Oct-25
Feb-26 1
Jun-26 -

(1000 units) m Domestic m Exports

600 -

500 -

400

300 -

200 -

100 -
~ = = N N N O O O g I T 0 10 10 © ©
A g g g g g g g g g g
o c B 9 c 8 9 c 8 9 c 8 92 c 8 a9
P 3o 3o 3o 3ocg 303

Source: Company, BOBCAPS Research

Fig 7 — Competitive intensity mounting on low commuter
segment demand for HMCL

Source: Company, BOBCAPS Research

Fig 8 — Premium motorcycle demand is expected to be
indifferent despite market concerns for RE
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Fig 9 — Exports key driver in BJAUT’s 3W volume

Source: Company, BOBCAPS Research

Fig 10 — TVSL 3W seeing healthy adoption in Passenger
Carriers
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EIM growth continued in June 2026, as the premium segment motorcycle business
stayed indifferent, the CV segment was helped by a broad-based recovery across
domestic and export markets.

Royal Enfield (RE) reported a robust 27.4% YoY growth to ~114k units, supported by
strong domestic demand. Domestic volumes grew 33.8% YoY to ~103k units, driven by
sustained traction in the core 350cc platform, including Classic, Hunter and Bullet, along
with the commencement of customer deliveries of the Flying Flea C6 electric motorcycle
in Bengaluru.

However, the premium motorcycle landscape is becoming increasingly competitive, with
SIAM May'26 data indicating RE's share in the >200cc segment moderated to ~67.4%
from ~76.5% YoY. Motorcycles up to 350cc grew 18.7% YoY to ~104k units. Export
volumes remained under pressure, falling 11.8% YoY to ~11.1k units, highlighting
continued volatility across international markets.

VECYV delivered a strong performance, with total volumes rising 29.3% YoY to ~9.5k
units, helped by domestic volumes that grew by ~28% YoY to ~8.6k units, supported by
healthy infrastructure activity, freight availability and replacement demand. SCV/LMD
trucks remained the key growth driver, gaining ~38% YoY to ~4.4k units, aided by
robust e-commerce and last-mile logistics demand, while HD truck volumes rose 21.6%
YoY to ~2.1k units. Bus demand improved at the LMD level (+21.1% YoY), although HD
buses stayed weak (-26.7% YoY) due to slower institutional procurement. Exports
performance also strengthened, with total exports rising 41.6% YoY to ~674 units,
driven by a sharp increase in HD truck (+384% YoY) and bus (+73% YoY) exports,
indicating improving traction in select overseas markets.

New Launches: No new launch

AL rebounded strongly in June 2026, with total vehicle sales increasing 25.2% YoY to
~19.2k units, led by a sharp improvement in MHCV trucks and sustained strength in
LCVs.

Domestic volumes grew 26.3% YoY to ~17.9k units. LCVs continued to deliver healthy
growth, rising 27.6% YoY to ~6.8k units. MHCV volumes rebounded 25.5% YoY to
~11.1k units, driven by a robust 44.3% YoY increase in truck volumes to ~9.5k units,
reflecting healthy fleet utilisation, aided by infrastructure-led demand. However, bus
volumes remained weak, declining 27.7% YoY to ~1.7k units, owing to continued delays
in institutional ordering and slower procurement by state transport undertakings.

Export performance also improved meaningfully, with total export volumes increasing
~55% YoY to ~1.3k units.

New Launches: No new launch

7 02 July 2026



AUTOMOBILES

Fig 11 — As freight, infrastructure and mining activity
continued, demand stays healthy for TMCV’s higher

tonnage vehicles
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Fig 12 — Contract procurement dampening the
momentum revival for AL
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Fig 13 — Freight and infrastructure headwinds fading, driving EIM’s truck demand
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Escorts Kubota

ESCORTS sustained healthy growth momentum in June 2026, with total tractor sales
rising 19.1% YoY to ~13.7k units. Domestic volumes grew 19.8% YoY to ~13.2k units,
aided by wholesale and retail demand, persistent stability in rural fundamentals and the
commencement of Kharif sowing across several regions.

Export volumes recovered, rising 4.4% YoY to ~523 units after two consecutive months
of decline, showing positive signs in overseas demand.

New Launches: No new launch

VSTT

VSTT reported a relatively muted performance in June 2026, with total sales increasing
3% YoY to ~8.1k units, supported by steady demand across farm mechanisation
products. Power tiller volumes remained stable at ~6.7k units (+0.3% YoY), following
the commencement of Kharif sowing; though the delayed onset of the southwest

8 02 July 2026
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monsoon moderated activity in some regions. Stable rural fundamentals continued
supporting underlying demand.

Tractor sales fell ~13% YoY to 435 units, underpining the industry's ongoing shift
towards higher horsepower tractors and some moderation in compact tractor demand.
Power weeder segment rose 39% YoY to ~1k units, highlighting the increasing adoption
of small farm mechanisation equipment.

New Launches: No new launch

Fig 14 — Commencement of Kharif sowing keeps tractor
demand buoyant for MM

Fig 15 — ESCORTS's specialised tractor launches are
being accepted in the market
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Fig 16 — MSIL’s small car rebound turning decisively Fig 17 — MM’s volume stay dominated by domestic
positive market
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Fig 18 — CV exports pick up for TTMT while PV exports

Fig 19 — AL’s domestic volumes maintain pace
contributing gradually
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Fig 20 — EIM (2W) — RE’s exports decelerating, though

Fig 21 — EIM (CV) — Domestic CV strength to continue as
improved geopolitical condition to create demand

freight utilisation inches up
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Fig 22 — Exports dominance providing the much-needed Fig 23 — Strong exports traction continues to back TVSL'’s
buffer to BJAUT’s domestic softness

domestic volume growth
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Fig 24 - HMCL’s seeding market showing healthy

Fig 25 - ESCORTS’ exports volume recovery uneven
acceptance for premium products
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Fig 26 — SIAM (Apr-May '26) industry growth
Segments (%) Production Domestic Sales Exports
PV 121 252 13.3
Passenger cars 71 30.7 53
UVs 15.8 235 213
2W 201 212 347
Motorcycles 18.3 17.9 336
Scooters 235 27.0 429
3w 36.9 319 69.2

Source: SIAM, BOBCAPS Research
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Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
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BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS's clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance
advisory or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
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document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
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BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
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BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS's associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
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banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS'’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold
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“Losses”) which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK
as a result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or
result from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).
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investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
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If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.

By accepting this report, you agree to be bound by the foregoing limitations.
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