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RATING RATIONALE

Ratings Expected return (over 12 months)
BUY More than 15%
HOLD 0-15%
SELL Less than -5%

ANALYST CERTIFICATION

[/We, Mr. Ujvin Nevatia- MBA, CFA Level I, Research Analyst, Author, and the names subscribed to this report, hereby
certify that all the views expressed in this research report accurately reflect our views about the subject issuer(s) or
securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report. It is also confirmed that the above-mentioned Analyst(s) of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve
months and do not serve as an officer, director, or employee of the companies mentioned in the report. Neither the
Research Analyst nor Nevat Investments have been engaged in the market-making activity for the companies
mentioned in the report.

Research Analyst or his/her relative or Nevat Investments does not have any financial interest in the subject
company. Also, Research Analyst or his relative or Nevat Investments, or its Associate does not have beneficial
ownership of 1% or more in the subject company at the end of the month immediately preceding the date of
publication of the Research Report. Further Research Analyst or his/her relative or Nevat Investments, or its associate
does not have any material conflict of interest.

Any Holding in Stock - No

Ujvin Nevatia (Proprietor: Nevat Investments) is a SEBI Registered Research Analyst having Registration Number -
INH100009628

TERMS & CONDITIONS

This report has been prepared by Ujvin Nevatia and his associate(s) at M/s Nevat Investments and is meant for sole
use by the recipient and not for circulation. The report and information contained herein are strictly confidential
and may not be altered in any way, transmitted to, copied, or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without the prior written consent of the author /Nevat Investments. The
report is based on facts, figures, and information that are considered true, correct, reliable, and accurate. The
information is obtained from publicly available media or other sources believed to be reliable. Such information has
not been independently verified and no guarantee, representation, or warranty, express or implied, is made as to its
accuracy, completeness, or correctness. All such information and opinions are subject to change without notice.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same
time. Nevat Investments will not treat recipients as customers by virtue of their receiving this report. This report is
not directed or intended for distribution to, 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 Research Analyst, and Nevat Investments to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in
all jurisdictions or to certain categories of investors. Persons in whose possession this document may come are
required to inform themselves of and to observe such restrictions.

DISCLOSURES

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014
(hereinafter referred to as the Regulations).

Ujvin Nevatia (NEVAT INVESTMENTS) is a SEBI Registered Research Analyst having registration no. INH100009628,
the Research Entity (RE) as defined in the Regulations, is engaged in the business of publication or consultation of
Research Analysis for various financial instruments including Equity, Debt, IPOs, etc.

Ujvin Nevatia, Nevat Investments and its related company(ies), their directors and Research Analyst and their
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities
or derivatives thereof of companies mentioned herein with a proper internal control in compliance with the SEBI
(Securities & Exchange Board of India). (b) be engaged in any other transaction involving such securities and earn
Dividends or other compensation related to corporate actions.
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analysts'
views on the Subject Company may vary based on Fundamental research and Technical Research.
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DISCLAIMER

This report and information herein are solely for informational purposes and may not be used or considered as an
offer document or solicitation of an offer to buy or sell or subscribe for securities or other financial instruments.
Nothing in this report constitutes investment, legal, accounting, or tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and
opinions expressed in this report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions, and the needs of specific recipients. The
author, Research Analyst, or Nevat Investments may have issued other reports that are inconsistent with and reach
different conclusions from the information presented in this report. This may not be taken in substitution for the
exercise of independent judgment by any recipient. Each recipient of this document should make such investigations
as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred
to in this document (including the merits and risks involved) and should consult its own advisors to determine the
merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all
investors. Certain transactions -including those involving futures, options, other derivative products as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. No representation or
warranty, express or implied, is made as to the accuracy, completeness, or fairness of the information and opinions
contained in this document. Neither the Firm nor its directors, employees, agents, or representatives shall be liable
for any damages whether direct or indirect, incidental, special, or consequential including lost revenue or lost profits
that may arise from or in connection with the use of the information. The person accessing this information
specifically agrees to exempt NEVAT INVESTMENTS or any of its affiliates or employees from, any and all
responsibility/liability arising from such misuse and agrees not to hold NEVAT INVESTMENTS or any of its affiliates
or employees responsible for any such misuse and further agrees to hold NEVAT INVESTMENTS or any of its affiliates
or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person
accessing this information due to any errors and delays. The Disclosures of Interest Statement incorporated in this
document is provided solely to enhance transparency and should not be treated as an endorsement of the views
expressed in the report.

Reach out to your Research Analyst, Email at research@nevat.in to book a Time Slot
For any queries or grievances, Kindly email: admin@nevat.in

Registered Office Address: #270, Vishal Nagar, Phase - II, Street Number - I(A/3), Bathinda (Punjab), Pin Code:
151001; Website: www.nevat.in; Nevat Investments (UDYAM-PB-03-0011065); Email: admin@nevat.in; Research
Analyst: INH100009628

Please read the Risk Disclosure Document prescribed by SEBI & relevant Stock Exchanges carefully before investing.
There is no assurance or guarantee of the returns. Investment in the securities market is subject to market risk, read
all the related documents carefully before investing.
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