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Disclaimer (As per SEBI (Research Analyst) Regulations, 2014)

Investments in securities markets are subject to market risks and there is no assurance or guarantee
that the objectives of the investments/investment products/clients will be achieved. Past
performance is not indicative of future returns. Investors are advised to review the Client Agreement
and other related documents carefully and, in its entirety, and consult their legal, tax and financial
advisers to determine possible legal, tax and financial or any other consequences of investing.

This Report has been prepared by Sajag Securities Private Limited, a SEBI-registered Research Analyst
(Registration No. INH000001923) and is for informational purposes only. The views and opinions
expressed herein are those of the author as of the date of publication and are subject to change
without notice. This Report does not constitute investment advice or an offer or solicitation for the
purchase or sale of any financial instrument or security.

The information contained in this Report has been obtained from publicly available sources believed
to be reliable, but no representation or warranty, express or implied, is made regarding its accuracy
or completeness. Investors should make their own investment decisions based on their specific
objectives, financial situation, and needs, and should consult their financial adviser before making
any investment decision.

Sajag Securities Private Limited accepts no liability whatsoever for any direct or consequential loss or
damage arising from any use of any information in this document. While utmost diligence has been
exercised regarding the accuracy of information contained in this document, please independently
verify such information before relying on it.

Analyst Certification: Sajag Securities Pvt Ltd, hereby certifies that all views expressed in this research
report reflect personal views about the subject company(ies) or securities, and no part of any
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) expressed herein.

Disclosure of Interest: Unless otherwise specified in Point No. 9 below:

1. Neither the Research Analyst(s), Sajag Securities Pvt. Ltd., nor its associates or the relatives
of the Research Analyst have any financial interest in the company(ies) covered in this report.

2. The Research Analyst, his/her associates, relatives, and Sajag Securities Pvt. Ltd. have no
other material conflict of interest at the time of publication of this research report.

3. Neither the Research Analyst, Sajag Securities Pvt. Ltd., nor its associates have received any
compensation for investment banking, merchant banking, brokerage services, or any other
products/services from the company(ies) covered in this report in the past twelve months.

4. Neither the Research Analyst, Sajag Securities Pvt. Ltd., nor its associates have managed or
co-managed any private or public offering of securities for the company(ies) covered in this
report in the past twelve months.



5. Sajag Securities Pvt. Ltd. or its associates have not received any compensation or other
benefits from the company(ies) covered in this report, or from any third party, in connection
with this research report.

6. The Research Analyst has not served as an Officer, Director, or employee of the company(ies)
covered in this research report.

7. The Research Analyst and Sajag Securities Pvt. Ltd. have not been engaged in any market-
making activity for the company(ies) covered in this research report.

9. Details pertaining to Sajag Securities Pvt. Ltd., Research Analyst, and its associates with respect
to the companies covered in this research report:

Sr. Particulars Yes/No
No.
1 Compensation received from the company(ies) covered in this research report for | No
investment banking transactions in the past 12 months by Sajag Securities Pvt.
Ltd.
2 Research Analyst, Sajag Securities Pvt. Ltd., or its associates/relatives collectively No

hold more than 1% of the company(ies) covered in this research report

3 Compensation received by Sajag Securities Pvt. Ltd. or its associates from the No
company(ies) covered in this research report

4 Sajag Securities Pvt. Ltd. or its affiliates managed or co-managed, in the previous | No
twelve months, a private or public offering of securities for the company(ies)
covered in this research report

5 Research Analyst, his/her associates, Sajag Securities Pvt. Ltd., or its associates No
received compensation for investment banking, merchant banking, brokerage
services, or any other products/services from the company(ies) covered in this
research report in the past twelve months




