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Zinka Logistics Solution Limited

About the Company

Zinka Logistics Solution Ltd. (ZLSL) is India's largest Issue Details:

digital platform for truck operators by user count, with

Recommendation : Subscribe for Long Term

963,345 truck operators using its platform in Fiscal 2024, Price Band (Rs) Rs 259- Rs 273
representing 27.52% of the country's truck operators .

India's expanding economy requires strong logistical Issue Size 1114.72 Cr
capabilities, and small and medium-sized truck operators

form the backbone of the country's logistics. These truck Lot Size 54 shares

operators are part of value chains that are often
unorganized and fragmented, leading to operational

) NP Issue Opens November 13, 2024
inefficiencies.

The company is on a mission to digitally empower India's ~ ssue Closes November 18, 2024

truck operators, helping them manage their business and
grow their income. Using its platform, customers
(primarily comprising truck operators) digitally manage
payments for tolling and fuelling, monitor drivers and
fleets using telematics, find loads on marketplacg and get . KFin Technologies
access to financing for the purchase of used vehicles. Its Registrar Lififiees
methodology of disclosing the GTV may not be
comparable to the methodology used by other platform
companies. Truck operators manage their truck-level
tolling and fuelling operations through the BlackBuck
App, and gain cost benefits and effective control over Listing on BSE. NSE
expenses through decreased risk of pilferage and
unauthorized spending.

- We recommend to subscribe the IPO with a
QOutlook & Valuation long-term perspective.

On the financial performance front, for the last three fiscals, : : :
the company has posted a total income/net profit/ - (loss) of Indicative Timetable
Rs. 156.13 cr. / Rs. - (230.35) cr. (FY22), Rs. 195.09 cr. / Rs. -
(236.85) cr. (FY23), and Rs. 316.51 cr. / Rs. - (166.99) cr. Finalization of Basis of allotment November 19, 2024
(FY24). For Q1 of FY25 ended on June 30, 2024, it posted a
net profit of Rs. 32.38 cr. on a total income of Rs. 98.33 cr. -
Thus it has turned the corner from Q1 of ongoing fiscal. But it REAVE) nlBlo I i £ 15 November 20, 2024
will take some time to wipe out its carried forward losses.

Axis Capital , Morgan
Lead Manager Stanley, IM Financial, IIFL
Capital

Listing Date November 21, 2024

Credit of Equity Shares to DP A/C November 20, 2024
For the last three fiscals, the company has reported an
average EPS of Rs. - (11.00) (on continuing business), and an _
average RONW of - (55.77) %. The issue is priced at a P/BV of Issue Breakup
14.60 based on its NAV of Rs. 18.70 as of June 30, 2024, and

is at a P/BV of 5.38 based on its post-IPO NAV of Rs. 50.71 QB Not more than 75.00% of the Net offer
per share (At upper cap).

RETAIL Not less than 10.00% of the Offer
If we attribute annualized FY25 earnings to post-IPO fully

diluted equity base, then the asking price is at a P/E of 37.19
and based on FY24 earnings, the P/E stands negative. Thus
the issue appears aggressively priced. PAT margins and
RoCE margins data is missing from the offer documents. TOTAL 100%

The company is a leading digital platform for truck owners, .

offering a comprehensive range of related services under Promotor Shareholding

one roof. It reported losses until FY24 but turned profitable

starting in Q1-FY25. Based on annualized earnings for FY25, Pre Issue Share Holding 32.91%

the issue seems aggressively priced. Investors who are well-
informed, have surplus cash, and are willing to take risks
might consider allocating moderate funds for the long term.

NII Not less than 15.00% of the Offer

Post Issue Share Holding 27.84%
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Zinka Logistics Solution Limited

Financials

Objective of The Issue

The company propose to utilise the Net Proceeds towards
funding the following objects:

* Funding towards sales and marketing costs;

* Investment in Blackbuck Finserve Private Limited, its
NBFC subsidiary, for financing the augmentation of its
capital base to meet its future capital requirements;

+ Funding of expenditure about product development; and

* (General corporate purposes.

Business Overview

Zinka Logistics Solution Ltd. (ZLSL) is India's largest
digital platform for truck operators (in terms of number of
users), with 963,345 truck operators in the country
transacting on its platform in Fiscal 2024, which
comprises 27.52% of India's truck operators India's
growing economy needs the support of robust logistical
capabilities and small and medium size truck operators
are the backbone of logistics in the country. These truck
operators are served through value chains which are
unorganized and fragmented, making their operations
inefficient. The company is on a mission to digitally
empower India's truck operators, helping them manage
their business and grow their income. Using its platform,
customers (primarily comprising truck operators) digitally
manage payments for tolling and fuelling, monitor drivers
and fleets using telematics, find loads on marketplace
and get access to financing for the purchase of used
vehicles.

Its methodology of disclosing the GTV may not be
comparable to the methodology used by other platform
companies. Truck operators manage their truck-level
tolling and fuelling operations through the BlackBuck
App. and gain cost benefits and effective control over
expenses through decreased risk of pilferage and
unauthorized spending. Truck operators purchase
telematics services such as vehicle tracking and fuel
sensors to manage their drivers and fleets. It had
390,088 and 356,050 average monthly active telematics
devices in the three months ended June 30, 2024 and
Fiscal 2024, respectively.

Truck operators use its loads marketplace product to
search for loads to fill their empty capacities or to get a
better price for a load. The company had 0.71 million and
2.12 million load postings in the three months ended June
30, 2024 and Fiscal 2024, respectively, which enabled
133,369 and 256,685 truck operators to get a load during
the same periods. Truck operators avail used commercial
vehicle financing through its platform. As on June 30,
2024, it had facilitated disbursements of 5,109 loans
amounting to Rs. 252.76 cr. Its offerings solve critical
problems for customers and form an integral part of their
daily lives.

Revenue from Operation
Other income

Total Income

Employee Benefit Exp

Finance Cost
Depriciation
Other expenses

Total expenses

Profit before tax
Total Tax expenses
Profit after tax

Basic EPS

Net Profit before tax

Cash generated from Operating
Activity

NET CASH FLOW FROM
OPERATING ACTIVITY

NET CASH FLOW FROM
INVESTING ACTIVITY

NET CASH FLOW FROM
FINANCING ACTIVITY
NET INCREASE/DECREASE IN

CASH AND CASH EQUIVALENT

Cash and Cash Equivalent at
the beginning of the year

Cash and Cash Equivalent at
the end of the year

2,969.22 1,756.80
1956.92 19412

3165.14  1950.92

2,869.27 2,195.54

27.95 31.96
253.35 204.07
1,683.67 1886.16

4,834.24 4,317.73

-1,669.10-2,366.81

0.76 1.68
“leenEy 2,368.49
-10.52 -15.86
-1669.1 -2366.81
381.26 -1,218.02
44551 -1191.82
191.85 1686.06
-138.21 -369.18
49915 125.06
790.94 665.88
1290.09  790.94

1193.26

368.02

1561.28

2,160.80

171.26
152.50
1,377.83

3,862.39

-2,301.11

2.38

-2303.49

-16.01

-2301.11

-837.44

-781.64

-2186

2820.85

-146.79

812.67

665.88
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Particulars FY24 FY23 FY22

ASSETS

Non Current Assets

Property, Plant and Equipment 291.8 191.71 191.53
Right to use Assets 100.5 115.10 20.67
Intangible Assets 0.6 0.59 1.04
Investment 0.0 157.8 1,218.50
Loans 95.7 0.0 0.00
Other Financial Assets 267.7 23.3 251.00
Current Tax Assets 216.7 269.2 288.28
Other Non current Assets 7.7 79.3 0.00
Total Non Current Assets 980.7 837.0 1971.0
Current Assets

Investments 602.3 1951.4 1146.2
Trade Receivable 208.41 1,265.56 2,145.40
Cash and cash equivalent 1547.35 964.89 937.28
Bank 1813.4 752.88 973.20
Loans 35.8 0.00 0.00
Other Financial Assets 364.91 423.00 1,445.27
Other current assets 292 347.76 378.47
Total Current Assets 4864.2 5705.5 7025.8
Total Assets 5844.9 65425 8996.8

EQUITIES AND LIABILITIES

Equity Share Capital 0.10 0.10 0.10
Other Equity 3,112.83 3,526.54 5,850.66
Total Equity 3,112.93 3,526.64 5,850.76

Non Current Liabilities

Long term Borrowings 28.46 0.00 120.00
Lease liability 77.72 99.09 0.00
Provisions 34.86 32.00 25.77
Contract liabilites 27.90 0.00 0.00
Deffered Tax liability 0.00 0.00 0.00
Total Non Current Liabilities 168.94 131.09 145.77
Borrowings 1708.89 1658.35 1870
Lease liability 26.98 18.01 2417
Trade Payable 5 " 6.4
Other Financial liability 144 150 264.58
Other Current liabilities 636 536 478.36
Contract liabilities 555 414 251.41
Provisions 69 65 67.85
Current Tax Liability 1 1 1.68
Other Current liabilities 17 31 35.85
Total Current liabilities 3261 2885 3000
Total Equities and Liabilities 6543 6543 8997
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Directors Profile

Rajesh Kumar Naidu Yabaji is one of the Promoters and is
currently the Chairman, Managing Director and Chief
Executive Officer of Company. He holds a bachelor's
degree in metallurgical and materials engineering and a
master’'s degree in business administration from the
Indian Institute of Technology. Kharagpur.

Chanakya Hridaya is one of the Promoters and is
currently the Executive Director and Chief Operating
Officer of Company. He holds a bachelor's degree in
technology in mechanical engineering and a master’s
degree in manufacturing science and engineering from
the Indian Institute of Technology, Kharagpur

Ramasubramanian Balasubramaniam is one of the
Promoters and is currently the Executive Director and
Head - New Initiatives of Company. He holds a post
graduate diploma in business management from the
Institute of Integrated Learning in Management

Anand Daniel is a Non-Executive Nominee Director of
Company. He holds a bachelor's degree in engineering
(computer science) from the University of Madras, a
master's degree in engineering from Purdue University
and a master’'s degree in business administration from
Massachusetts Institute of Technology.

Kaushik Dutta is a Non-Executive Independent Director of
Company. He is a fellow member of the Institute of
Chartered Accountants of India with over 27 years of
work experience. He is the co-founder of Thought
Arbitrage Research Institute, an independent not-for-
profit research think tank working in areas of corporate
governance, public policy and sustainability.

Niraj Singh is a Non-Executive Independent Director of
Company. He holds a bachelor's degree in electrical
engineering from the Indian Institute of Technology,
Delhi. He is the founder and director of Valuedrive
Technologies Private Limited (Spinny).

Hardika Shah is a Non-Executive Independent Director of
Company. She is the founder and chief executive officer
of Kinara Capital Private Limited. She holds a master’'s
degree in business administration from a joint program
between Columbia Business School and UC Berkeley's
Haas School of Business.

Rajamani Muthuchamy is a Non-Executive Independent
Director of Company. He holds a bachelor’'s of science
degree in agriculture from Tamil Nadu Agricultural
University and a master's degree in agricultural
extension from India Agricultural Research Institute. He
has approximately 40 years of work experience with 29
years of work experience serving in Indian
Administrative Services and has held various positions
under the Government of Orissa and has also served as
Joint Secretary in the Ministry of Urban Development,
Government of India.

Competitive Strength

Q India’s largest platform for digital truck operators.

Q A wide network of truck operators built over the nine
years of its existence.

O New offerings to address market gaps and fulfil
customer needs.

O A strong multi-channel sales network and an effective
sales and service strategy promote customer
acceptance.

U High-growth business with operational leverage and
high profitability.

O Experienced management team

Key Risk of The Business

U The company and its subsidiary TZF Logistics
Solutions Private Limited have incurred losses and
witnessed negative operating cash flows in the past.

O It depends on certain key suppliers to procure a
significant portion of its vehicle tracking solutions.
Any loss of the relationship could adversely affect the
company's business.

U Zinka Logistics added that its operations may be
affected by fluctuations in the road transportation
industry and fuel prices.
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Market Opportunity

The Indian trucking industry is a crucial part of the country's logistics sector. In Fiscal 2024, there were around 12.5
million trucks and 3.5 million truck operators on Indian roads. The value of freight transported by trucks has grown at a
steady rate of 8 to 9% CAGR over the past four vyears (from Fiscal 2020 to Fiscal 2024).

This industry is highly fragmented, with 75% of truck operators owning fewer than five trucks. This fragmentation is
due to the complex operational processes required for efficient business management. Additionally, the heavy reliance
on cash transactions leads to leakages at various points, such as fuel, tolls, and repairs. Most truck operators manage
their operations remotely, leading to a significant lack of visibility into daily truck activities. This lack of control is
particularly challenging for fleet owners with multiple vehicles, as they often remain unaware of their trucks' status
once on the road.

However, the trucking industry holds substantial revenue potential for companies that can address these challenges
and inefficiencies, providing value to truck operators. Developing digital products tailored to truckers' specific needs
and expanding these solutions through robust distribution networks can unlock significant opportunities. The Indian
trucking sector is estimated to be a US$18 to US$25 billion revenue pool in Fiscal 2024 and is projected to reach
USS35 billion by Fiscal 2028.

O Competitive intensity in payments: Fleet payments landscape in India is very competitive, with established player
including multiple banks continuing to push for higher market share as the digital landscape evolves.

O Presence of strong traditional players in vehicle financing: Gaining market share can be challenging as traditional
NBFCs possess extensive physical presence with proven underwriting models and efficient collection services.

O Development of railways as an alternative to road freight: The Indian government has started to give impetus to
development of dedicated rail freight corridors. While this development will require substantial investment of
capital and time, this may lead to a reduction in dependence on trucking over the next few decades.
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE
Cash/F&0 (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403. Website: https://www.bajajbroking.in/ Broking services offered by Bajaj Financial Securities Limited (Bajaj Broking) | Registered Office:
Bajaj Auto Limited Complex , Mumbai —-Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park,
Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE
Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403 | Research Services are offered by Bajaj Financial Securities Limited (Bajaj Broking) as Research Analyst under SEBI Regn:
INHO00010043. Kindly refer to www.bajajfinservsecurities for detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha
Reddy Muthumula (For Broking/DP/Research) | Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857
4486 | Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited
("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed
by Bajaj Broking in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI
Registration No. INHO00010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the
sender. The recipient acknowledges that Bajaj Broking or its holding and/or associated companies, as the case may be, are unable to exercise
control or ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further
acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or
assumed unless the sender does so expressly with due authority of Bajaj Broking. This message is not intended as an offer or publication or
solicitation for distribution for subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such
subscription etc. requires prior local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of
any transaction. Before opening any attachments, please check them for viruses and defects. This service / information is strictly confidential and
is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in
any form to any other person or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service /
information 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 Bajaj Broking and affiliates/ group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution
of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform
themselves about and observe, any such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any
warranty. Bajaj Broking or its subsidiaries and associated companies shall not be liable for any delay or any other interruption which may occur in
providing the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other
equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the Bajaj Broking or its subsidiaries and
associated companies to provide the data. In no event shall the Bajaj Broking or its holding and associated companies be liable for any damages,
including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
provided by the Bajaj Broking or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as
amended (the"1934 act") and under applicable state laws in the United States. In addition Bajaj Broking is not a registered investment adviser under
the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state
laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by
Bajaj Broking, including the products and services described herein are not available to or intended for U.S. persons. This email message does not
constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall
not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity
organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons” under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor
has it obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment
services provided by Bajaj Broking, including the products and services described herein are not available to or intended for Canadian persons. This
mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities
Limited ("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the
business of broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of
a Research Analyst having SEBI Registration No. INHO00010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation 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 his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
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Disclaimer

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. 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 Bajaj
Broking and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. Bajaj Broking reserves the right to make modifications and
alterations to this statement as may be required from time to time. Bajaj Broking or any of its associates / group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Bajaj Broking
is committed to providing independent and transparent recommendation to its clients. Neither Bajaj Broking nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not
necessarily a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the
transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains,
unless otherwise stated, the copyright of Bajaj Broking.

All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of Bajaj Broking and may not be
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our
research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may
receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its
associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Bajaj
Broking may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with
Bajaj Broking. Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. Bajaj Broking or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. Bajaj Broking or its
associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the
past 12 months. Bajaj Broking or its associates 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 12 months.

Bajaj Broking or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with
the research report. Research analyst or his/her relative or Bajaj Broking's associates may have financial interest in the subject company. Bajaj
Broking, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Research
analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or
more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report: No | Subject company may have been client during twelve months preceding the date of distribution of
the research report. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital markets, resulting in
significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available
at www.nseindia.com. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.” We/I, Mr Nisarg Shah, CFA Level 2 cleared, authors and the
names subscribed to this report, hereby certify that all of 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.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly
related to specific recommendations or views expressed in this report.
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Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, investment tips,
and updates on the go.
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