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About the Company

The company is recognized as one of the largest flex space
operators in Tier 2 markets in terms of operational flex stock
(Source: JLL report). Since inception, it has expanded its
presence across Tier 1 and Tier 2 markets in India, with
operations in Delhi NCR, Hyderabad, Mumbai, Pune,
Ahmedabad, Gandhinagar, Indore, Jaipur, Udaipur, Rajkot,
and Vadodara as of May 31, 2025.

Its service portfolio extends beyond workspace leasing,
offering comprehensive office space solutions that include
sourcing, design customization, development, technology
integration, and complete asset management. This model
ensures clients not only benefit from modern and functional
spaces but also from hassle-free operations. The company
manages end-to-end property upkeep, including cleaning,
HVAC  maintenance, plumbing, electrical systems,
housekeeping, and administrative assistance, ensuring that
office environments remain ready for immediate use.

As of May 31, 2025, the company operates 28 centers across
11 cities, with a total of 14,144 seats and a super built-up
area of 860,522 square feet under management. Its client
base comprises more than 250 organizations, including large
corporates, multinational companies, and SMEs, reflecting a
well-diversified demand profile.

The company’s solutions include managed office spaces,
coworking facilities, and design and execution services
through its subsidiary, Neddle and Thread Designs LLP. By
integrating workspace creation, design, and operational
support, it has positioned itself as a comprehensive service
provider within the flexible office ecosystem.

The dual focus on Tier 1 hubs and Tier 2 growth markets
enables the company to address evolving workspace needs
across India. Its scale, diversified clientele, and
comprehensive offerings strengthen its positioning as a
preferred partner for organizations seeking flexible, efficient,
and fully serviced office solutions.

Outlook

The company is positioned as one of the largest flex space
operators in Tier 2 markets, supported by a growing
presence in Tier 1 cities. Its integrated offerings across
managed offices, coworking spaces, and fit-out services
provide a diversified revenue base, while an asset-light
operational approach supports scalability.

At the upper price band, the company is currently valued at
an EV/EBITDA multiple of 12x, compared to AWFIS Space
Solutions at 14x, while Smartworks Coworking Spaces and
Indiqube Spaces are both trading at 12x based on their FY25
earnings.

Price Band (Rs) Rs.56 to Rs.61

Issue Size Rs. 143.35 cr (upper band)
Fresh Issue Rs.143.35 cr

Offer for Sale =

Lot Size 2368

Market Cap 550.14 Cr (upper band)
Issue Opens Sept 10, 2025

Issue Closes Sept 12, 2025

Pantomath Capital

Lead Manager Advisors Pvt.Ltd

Registrar Kfin Technologies Ltd.

Tentative Listing Date Sept 17, 2025

Listing on BSE, NSE

Finalization of Basis of allotment  Sept 15, 2025
Refund/ Unblocking of ASBA

Sept 16, 2025

Credit of Equity Shares to DP A/C  Sept 16, 2025

QB Not more than 75% of the Net Offer
RETAIL Not less than 10% of the Net Offer
NIl Not less than 15% of the Net Offer
TOTAL 100%
Pre Issue Share Holding 49.80%
Post Issue Share Holding 36.81%
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Objective of The Issue

Via IPO the company is planning to raise Rs.143.35cr. The company proposes to utilise the Net Proceeds from the Issue
towards the following objects :

Funding capex for fit-outs in the new Centres and for security deposits of the new Centres Rs.73.12cr
Repayment or prepayment of certain borrowings Rs.35.00cr
General corporate purposes Rs.35.23cr

Business Overview

The company operates as a comprehensive workspace solutions provider, offering a diverse range of services designed to
address the evolving needs of enterprises, professionals, and organizations of varying scales. Its portfolio spans managed office
spaces, coworking facilities, design and execution services, payroll management, facility management, and IT/ITeS offerings,
positioning it as an integrated player within the flexible workspace ecosystem.

O Managed Office Spaces

Managed office spaces form the core of the company’s business model and are primarily tailored for large corporates
requiring customized office environments. These solutions typically range from 100 to 500 seats and involve end-to-end
services, including bespoke design, space development, and ongoing management. By delivering a personalized workspace
experience, the company enables clients to operate from offices that reflect their organizational identity and functional
needs. This segment is characterized by longer lease commitments, with average tenures of 5 to 9 years and lock-in periods
of 3.5 to 5 years, providing the company with revenue stability and predictable cash flows. The longer commitments also
support stronger occupier relationships, often resulting in contract renewals and scope for future expansion.

4 Coworking Spaces
In addition to managed offices, the company operates coworking spaces designed to meet the needs of freelancers, start-
ups, and remote professionals. These facilities offer flexible desk arrangements in ready-to-use environments, encouraging
collaboration, networking, and adaptability. This model allows individuals and small enterprises to access professional
infrastructure without the need for long-term commitments, making it a preferred choice for dynamic, fast-growing
businesses.

U Design and Execution Services
The company, through its subsidiary Neddle and Thread Designs LLP, provides design and build services for both its internal
centers and external client projects. This vertical enhances its value proposition by delivering high-quality workspace
designs, customized layouts, and fit-out solutions that align with client requirements. By integrating design and execution
within its portfolio, the company ensures consistency and efficiency in workspace creation.

4 Payroll Management Services
To further support client organizations, the company offers payroll management solutions. These services cover the entire
employee lifecycle—from onboarding to exit—leveraging its proprietary software to streamline payroll processing, ensure
compliance with statutory requirements, and enhance operational efficiency.

O Facility Management Services
Facility management is another critical offering, covering a wide spectrum of services such as IT infrastructure,
housekeeping, valet parking, security, and stationery management. These solutions are aimed at maintaining seamless
operations and creating a high-quality workplace experience for clients and their employees.

Q IT/ITeS Services
Through its subsidiary Saasjoy Solutions Private Limited, the company extends its portfolio into IT and IT-enabled services.
Offerings include software development, cloud services, data analytics, and digital marketing solutions, broadening its role
as a business support partner.

O Strategic Focus
The company’s primary focus remains on large corporates, where managed office solutions serve as the anchor business.
With stable long-term lease commitments, strong client relationships, and the ability to integrate multiple ancillary services,
the company has established itself as a trusted partner for enterprises seeking customized, efficient, and scalable
workspace solutions.
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Revenue Mix

Managed Space Services 93.4 58.8% 74.0 68.5% 35.3 50.5%
Co-working Space 8.9 5.6% 8.5 7.9% 4.8 6.8%
Payroll Management Service 2.2 1.4% 39 3.6% 3.5 5.0%
Designing & Execution 40.3 25.4% 18.6 17.2% 221 31.6%
Facility Management & Other Services 5.9 3.7% 3.1 2.8% 4.3 6.1%
IT/ ITes Services 8.2 5.2% = = = =
Revenue from Operations 158.9 100.0% 108.1 100.0% 69.9 100.0%

Asset Procurement Strategy

The company follows a diversified asset procurement approach, leveraging multiple models to balance capital efficiency,
operational flexibility, and long-term growth. Each model is structured to align landlord expectations with operator
performance while optimizing revenue potential.

Q Straight Lease Model : The Straight Lease Model is the predominant structure, accounting for nearly 75% of the company’s
centers as of May 31, 2025. Under this arrangement, landlords lease spaces to operators at a fixed rental amount, governed
by standard market terms such as escalations, common area maintenance, and minimum lock-in periods. Capital
expenditure for fit-outs is borne entirely by the company, allowing landlords to minimize risk while ensuring a stable rental
income. For operators, this model provides significant upside potential, as revenues from services such as F&B and digital
products accrue directly to the company. Lease tenures typically range between five to nine years, offering both stability
and scalability.

U Revenue Share Model : The Revenue Share Model is structured as a risk-reward partnership between landlords and
operators. Instead of a fixed rental obligation, landlords receive a pre-negotiated share of the revenue or profits, with
provisions for a minimum guarantee in some cases. Landlord contribution towards fit-outs may vary depending on the
terms. The company currently operates one center at GIFT City under this arrangement, where 60% of the revenue
generated is payable to the landlord as a minimum guarantee commitment. This model fosters joint accountability but is
selectively deployed due to higher revenue-sharing obligations.

U Furnished by Landlord Model : In the Furnished by Landlord Model, landlords provide fully furnished and fitted-out office
spaces to operators. The cost of these fit-outs is either amortized through fixed rentals over the lock-in period or recovered
via a share in revenue/profit. As of May 31, 2025, approximately 21.43% of the company’s centers operate under this model.
This structure allows for lower upfront capital investment by the operator, enhancing asset-light expansion.

4 OpCo-PropCo Model : The OpCo-PropCo Model represents an advanced structure increasingly utilized in the flex space
industry. Here, the operational company (OpCo) manages the day-to-day business, including memberships, services,
amenities, and community engagement, thereby driving revenue streams. The property company (PropCo). on the other
hand, owns, develops, and maintains the real estate assets, generating rental income by leasing them to the OpCo. This
model enables a clear separation of asset ownership from business operations, creating long-term scalability and
investment flexibility.

Furnished by landlords 37.7 31.3 16.2
Furnished by straight lease 63.6 51.2 23.8
Revenue Share 0.9 0.0 0.0
Total 102.3 82.6 4041

Revenue from Top customer

Top ten customers 61.3 38.6% 40.2 37.2% 26.5 37.8%
Top twenty customers 86.0 54.1% 57.9 53.5% 37.3 53.3%
Total Income 168.9 108.1 69.9
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Operational Mix

Operational Cities Number 1 1 9
Operational Centers Number 26 25 17
Operational Super Built-up Area Million square feet 0.84 0.81 0.63
Number of Capacity Seats in Operational Centers Number 13759 12543 10165
Number of Occupied Seats in Operational Centers Number 12054 10422 8218
Occupancy rate in Operational Centers (%) % 87.61 83.09 80.85
Centers
Existing

Mumbai Maharashtra 2 14.2 12.6 5.7

Pune Maharashtra 5 9.1 7.1 4.4

Noida Uttar Pradesh 3 9.1 7.5 4.5

Hyderabad Telangana 2 7.8 7.3 5.7

Total (A) 10 40.2 34.5 20.3
Ahmedabad Gujarat 8 48.3 37.6 24.2
Vadodara Gujarat 2 13.0 8.3 7.7

Rajkot Gujarat 1 1.6 1.2 1.0

Gandhinagar Gujarat 1 4.7 1.2 0.0

Jaipur Rajasthan 2 9.5 12.9 7.5

Udaipur Rajasthan 1 0.6 0.0 0.0

Indore Madhya Pradesh 1 2.7 2.3 0.0

Total (B) 16 80.4 63.5 40.4
Capexvia IPO Proceeds

Surat Center 1 Surat, Gujarat 24,600 320

Sydney Center 1 Sydney, Australia 24,907 498

Pune Center 4 Pune, Maharashtra 29,962 413

Ahmedabad Center 11 Ahmedabad, Gujarat 1,96,800 1,968



3 PN | BAJAJ BROKING IPO Note

BAJAJ

Dev Accelerator Limited

Peer Analysis

Financial KPIs
Revenue from Operations % cr 158.9 108.1 69.9 1,208 848.8 5453 1374 1,039 711.4 1,059 830.6 579.7

Revenue CAGR (FY23-

Fv25) % 50.8 48.8 39.0 35.2

EBITDA cer 80.5 64.7 29.9 4275 2454 155.6 857.3 659.7 4240 6165 2263 236.7
EBITDA Margin % 50.6 59.9 42.7 35.4 28.9 28.5 62.4 63.5 59.6 58.2 27.3 40.8
PAT cer 1.8 0.4 -12.8 67.9 -17.6 -46.6 -63.2 -50.0 -101.0 -139.6 -3415 -198.1
PAT Margin % 1.0 0.4 -18.0 54 -2.0 -8.2 -4.5 -4.5 -13.6 -12.7 -39.4 -33.0
ROCE % 26.0 17.3 3.7 511 271 16.1 58.8 61.3 29.2 811 (43.79) (13.11)
DEBT/EQUITY X 2.4 &5 27.2 0.1 0.1 0.1 3.7 8.6 16.4 (71.51) 1.3 (2.02)
EV/EBITDA X 12 14 27 14 23 37 12 15 24 12 59 32
EV/SALES X 6 8 12 5) 7 " 8 10 15 7 9 13
Operational KPIs

Operational Cities No. " " 9 18 17 16 15 13 12 14 12 10
Operational Centers (OC) No. 26 25 17 208 160 119 46 39 39 105 85 70

Operational Super Built

Mnsgft 0.8 0.8 0.6 6.9 4.8 35 9.0 8.0 6.2 6.3 8.8 4.3
Up Area

No.of Capacity Seatsin -\ 13750 12543 10165 134121 95,030 68.203 1.83.613 1,63,022 1,37,564 1,39.183 118,530 94,410

oc
gg'o‘co““p'edseats'” No. 12,054 10,422 8218 111378 67.414 51140 152,619 1,30,0471,05,568 118,467 95,076 79,002
Occupancy ratein OC (%) % 876 831 809 830 709 750 831 798 767 851 802 837
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Market Opportunity

O Dev Accelerator operates within a robust and
expanding flexible workspace industry, supported by
favorable demand trends and a focused business
strategy. The company’s core emphasis on managed
office solutions for large corporates positions it within
the most profitable and stable segment of the market.
By targeting enterprise clients, it benefits from longer
lease tenures, predictable revenue streams, and
stronger client relationships, creating opportunities for
renewals and portfolio expansion.

0 The post-pandemic environment has accelerated
structural changes in how organizations approach
office  space. Flexibility, scalability, and cost
optimization have become critical, transforming flexible
workspaces from a niche solution into a core element
of commercial real estate strategies. Large corporates
increasingly view managed and coworking spaces as
essential to supporting hybrid work models and
distributed teams, which directly aligns with Dev
Accelerator’s offerings.

a A key differentiator lies in the company's early
expansion into Tier 2 cities such as Ahmedabad, Indore,
Jaipur, Rajkot, Vadodara, and Udaipur. These locations
are witnessing rising demand for Grade-A workspace
driven by start-ups, SMEs, and branch offices of larger
enterprises. Lower operational costs and access to new
talent pools further enhance the attractiveness of
these markets.

Key Risk

O Non-ownership of assets: The company does not own
the land or buildings where its Centers are located.
Any defect in title or ownership could lead to closures,
relocation costs, or termination of client agreements,
adversely impacting operations and profitability.

Q Investment in Janak Urja Private Limited (JUPL): The
company holds a 43.69% stake in JUPL under its
PropCo-OpCo model. Failure to realize expected
financial benefits, or challenges in integrating
acquisitions and investments, could materially affect
its business, financial condition, and cash flows.

O Dependence on brokers for client acquisition: A
significant portion of new client seats is facilitated
through brokers, with the share fluctuating between
19.45% in FY23, 75.41% in FY24, and 43.75% in FY25.
Increased broker dependence or unfavorable terms
compared to competitors could negatively affect
margins and operational performance.

Q Sustainability of growth: The business has scaled
rapidly, with operational centers, seats, and super
built-

up area expanding at CAGRs of 23.67%, 16.34%, and
15.24% respectively between FY23 and FY25. As
the company matures, sustaining such growth
rates or managing expansion effectively remains
uncertain, posing risks to long-term performance.

High capital and working capital requirements:
The business model requires substantial capex and
working capital. Additional financing may be needed
to meet these requirements, which could strain
cash flows, impact profitability, and increase
financial risk.

Competitive Strength

Q

Leadership position as one of one of the largest
managed space operator in Tier 2 markets well
positioned to capture industry tailwinds and growth
prospects for the flexible workspace sector in India

Customer-centric  business model with an
integrated platform approach, ensuring long-term
relationships with customers.

Pan-India presence with consistently high
occupancy rates across our Centers

Threats

Revenue-share model exposure: The company
operates a Center in GIFT City, Ahmedabad, under a
revenue-share arrangement. Such a model carries
inherent risks and may adversely impact business
prospects, operations, and cash flows.

Legal proceedings: Ongoing legal cases involving
the company and one of its promoters pose potential
threats. Any unfavorable outcome could materially
affect financial condition, reputation, and operating
performance.

Dependence on vendor compliance: The business
relies on third-party vendors to maintain statutory
licenses, approvals, and registrations. Failure by
these vendors to secure or renew such approvals
could disrupt operations and harm business
continuity.

Regulatory and licensing risks: The company
requires multiple statutory permits and approvals to
operate. Any inability to obtain, maintain, or renew
these licenses—particularly if default occurs on the
part of property owners from whom premises are
leased—could adversely affect business and cash
flows.

Client default risk: The company is exposed to the
risk of payment defaults by clients. Such defaults
could negatively impact liquidity, cash flow
management, and overall financial performance.
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Directors Profile

One of the founders and promoters of the Company. He
oversees multiple functions including human resources,
marketing, technology development, sales in the interior]
designing vertical, process implementation, and office
Chairman and Whole-time interiors. He holds a bachelor's degree in business
Director administration from Ganpat University and a master's degree
in business administration (marketing) from the same
institution. With over seven years of experience in the flexible
workspace sector, he was earlier associated with Talentnow|
Solution Services Private Limited.

Co-founded the Company and plays a key role in operational
and growth strategies. His responsibilities cover investor
relations, finance and accounts, coworking and managed
office sales, strategic partnerships, and vertical expansion. He
holds a bachelor's degree in commerce from Gujarat]
Umesh Satishkumar Managing Director University and an MBA from Sheffield Hallam University,
Uttamchandani where he was awarded an international achievement
scholarship. He also holds a postgraduate diploma in banking
operations. With over seven years of experience in the sector,
he has been recognized by Gujarat University Startup &
Entrepreneurship Council (GUSEC) for his contributions to the|
startup ecosystem.

Co-founder, manages functions across legal, procurement,
coworking and managed office operations, site execution, IT,
and networking. He holds a bachelor’s degree in technology
(information technology) from Ganpat University and brings
over seven years of sector experience, having previously
worked with The Gujarat State Co-operative Bank Limited.
Represents corporate promoter Dev Information Technology
Limited. He holds an engineering degree in computer science
from Gujarat University and has over eight years of
experience in the IT sector.

Holds a bachelor’s degree in mechanical engineering from NIT|
Non-Executive and Non- Surat. He was associated with Pivoting Softwares Private
Independent Director Limited for over nine years, serving as CEQ in his last role. He|
brings more than 10 years of experience in the IT sector.

With over 20 years of experience in intellectual property. Shel
holds degrees in engineering and law, is a registered patent
agent with the Government of India, and currently heads the
Patent Division at Y.J. Trivedi & Co.

Brings over 37 years of experience in the insurance sector,
having worked extensively with Life Insurance Corporation off
India. He holds bachelor's and master’s degrees in science
from Kanpur University.

Has more than 14 years of experience in the infrastructure)
sector. He is a past president of the Gujarat Chamber of
Commerce & Industry (GCCI) and holds degrees in science)
and business management.

Contributes over 22 years of experience in the gas industry.
He holds a bachelor’s in business administration from Sardar
IAnish Patel Independent Directors Patel University and dual MBA degrees from K.S. School of]
Business Management and Stuart School of Business, lllinoig|
Institute of Technology.

Has more than 23 years of experience in the manufacturing
sector. He holds engineering degrees from L.D. Engineering
College and Stevens Institute of Technology, along with an
MBA from Cornell University's Johnson School.

Parth Naimeshbhai Shah

Rushit Shardulkumar Shah |Whole-time Director

Jaimin JagdishbhaiShah  |[Non-Executive Nominee Director

Yash Shah

Gopi Trivedi Independent Directors

Praveen Kumar Independent Directors

Pathik Patwari Independent Directors

IAnand Patel Independent Directors
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Shareholding

Prior to the IPO, the Promoter and Promoter Group collectively held 49.80% of the Company’s shareholding, with the
remaining 50.20% held by the public. Pursuant to the fresh issue of 2,35,00,000 equity shares, the Promoter and
Promoter Group’s shareholding will stand reduced to 36.81% on a post-issue basis.

Promoter & Promoter Group 3,32,01,850 49.80% = = 3,32,01,850 36.81%
Public 3.34,85,665 50.20% 2,35,00,000 = 5,69.85,665 63.19%
Total 6,66,87,515 100.00% 9,01,87.515 100.00%
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Financials & Ratio Analysis

Revenue from Operation
COGS
% Sales

Gross margin (%)
Employee Benefit Exp

Other expenses

EBITDA Margins (%)
Other Income

Depreciation

EBIT Margins (%)

Finance Cost

Total Tax expenses
Tax rate (%)

PAT Margins (%)
Basic EPS

Cash Flow from operating activities
PBT

Depriciation

Operating Profit before WC change
Changes in Assets and liability

Cash used in Operations

Tax

Cash Flow from investing activities

Capex

Cash Flow from financing activities
Proceeds from Borrowings

Dividend payout

Finance Cost

Proceeds other than borrowing

Net increase/(decrease) in Cash

Cash at the beginning of the year

158.9
41.6
26.2%

73.8%
13.2
23.6

50.7%
19.0
52.2

29.8%
44.6

0.9
33.8%

1.7%
0.27

2.7
52.2
81.2

-23.8
105.0
-11.2

-1.6

1.5

44.6
24.3

2.8
0.5

1081
20.2
18.7%

81.3%
7.5
15.7

59.8%
2.6
45.0

20.6%
31.0

=91
103.2%

0.4%
0.08

-8.8
45.0
65.0
54.4
10.6
-3.0

-34.3

31.0

24.3

0.5

69.9
23.8
34.0%

66.0%
6.7
9.6

42.6%
1.5
30.1

1.6%
17.3

-3.2
19.9%

-18.4%
(2.55)

-16.1
30.1
30.8
3.1
27.7
-1.3

-24.1

18.0

17.3
24.3

-1.2
1.8

ASSETS

Fixed Assets

CwIP

Goodwill

Trade Receivable
Inventories

Financial Assets

Cash and cash equivalent
Other Assets

EQUITY
Equity Share Capital
Other Equity

Long Term Borrowings
Short Term Borrowings
Trade Payables
Other Liabilities

Revenue
COGS
EBITDA
EBIT
PAT

Gross Profit
EBITDA
EBIT

PAT

ROCE
ROE

P/E

P/B
EV/EBITDA
EV/ Sales
DEBT/EQUITY

60.6
0.3
4.2

42.3
0.0

123.8
3.4
305.9

16.9
79

335.4
110.0
391
1.0

47.0
705.5
24.6
112.7
305.7

73.8

50.7

29.8

1.1

121
3.2

226

12

2.4

56.8
0.3
4.9

1.9
0.0

53.7

0.5
284.0

3.6
25.2

272.4
86.1
231

0.7

54.6
-74.9
716.8

18314
103.4

813
59.8
20.6

0.4

7.4
1.5

763

14

14

3.5

31.6
0.3
0.2
&)
0.3

0.5
224.8

3.6
-2.4

208.4
54.8
17.0
0.9

126.4
167.5
113.6
220.6
-70.8

66.0
42.6
1.6
-18.4

0.5

332
27
12

27.2
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The
parent entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance,
AMC etc. BFSL is /inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/l, Anand Shengde, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Harsh Parekh, Raunag Murarka
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.

Registration Details

Reg Offi ce: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Offi ce: 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 | AMFI Registration No.: ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Offi cer: Ms. Priyanka Gokhale (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014

Investmentsinthe securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary
action during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events
will be consistent with this information/opinion. This report is subject to change without any notice. This report and information are strictly
confidential and is being furnished to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in
part or in whole to any other person or to media or reproduced in any form without prior written consent of BFSL. 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 jurisdiction including but not limited to
USA and Canada, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject BFSL and
associates / group companies to any registration or licensing requirements within such jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage
(direct, indirect, special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in
this report. The report is based on information obtained in good faith from public sources believed to be reliable, but no independent verification
has been made nor is its accuracy or completeness is guaranteed. This should not be construed as invitation or solicitation to do business with
BFSL.

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. BFSL offers its research services to clients as well as our prospects., though disseminated, to
all customers simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of
their receiving this report.

BFSL 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
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