DISCLAIMER

This commentary document and all information contained herein (“the Commentary") is
confidential and proprietary to Jio BlackRock Investment Advisers Private Limited ("JBIAPL"),
which is registered with SEBI as a non-individual Investment Adviser, bearing SEBI registration
Number: INA000020314 and BSE Enlistment Number: 2277, having its registered office at Unit
No. 1301A, 13th floor, Altimus, Plot No. 130, Worli Estate, Pandurang Budhkar Marg, Worli,
Mumbai - 400018, Maharashtra, India.

This Commentary is for limited distribution only and the recipient shall not
copy/circulate/reproduce/quote contents of this document, in part or in whole, or in any other
manner without prior and explicit approval of JBIAPL and treat the information contained in this
Commentary with utmost confidentiality. The information is only for consumption by the
client/recipient and such material should not be redistributed. If you are not the intended
recipient, you are hereby notified that any use, distribution, reproduction, or any action taken or
omitted to be taken in reliance of the same is strictly prohibited and may be unlawful.

This Commentary contains information, data, charts, and materials obtained from external and
third-party sources (“Third-Party Information"). While JBIAPL believes such Third-Party
Information to be reliable, JBIAPL has not independently verified such information and makes no
representation or warranty as to its accuracy, completeness, or timeliness. JBIAPL assumes no
liability for any errors, omissions, or inaccuracies in such Third-Party Information.

This Commentary is provided "as is" for informational and discussion purposes only. JBIAPL
makes no representation or warranties, express or implied, regarding:

e The accuracy, completeness, or reliability of the information contained herein;
e The profile or data points of any underlying issuers, products or services;

e The suitability of any information for any particular purpose;

e Anyoutcomes or results that may be achieved.

Nothing in this Commentary constitutes legal, financial, investment, tax, professional advice or
an investment advice, research report, or a recommendation or a solicitation to invest in any
financial product or security or entity or a promotion of any such financial product or security or
entity in any manner whatsoever or recommendation by JBIAPL of an investment strategy or
whether or not to “buy”, “sell” or “hold” an investment. The information available in this
Commentary should not be considered as sufficient upon which to base an investment decision
and is not based on consideration of the recipient’s individual circumstances. Recipients should
consult their own advisors before making any decisions based on information contained herein.
This Commentary contains certain assumptions and views, which JBIAPL considers reasonable
at this point in time, and which are subject to change. The views set out in this Commentary are
indicative and are based on current market prices and general market sentiment.

All intellectual property rights in this Commentary, including but not limited to copyrights,
trademarks, trade secrets, and proprietary information, remain the exclusive property of the
JBIAPL or its licensors. No license or right is granted except as expressly stated herein.



To the fullest extent permitted by law, JBIAPL shall not be liable for any damages, losses, costs,
or expenses arising from or relating to the use of, reliance upon, or inability to use the information
contained in this Commentary.

Investments in securities market are subject to market risks. Read all the related documents
carefully before investing. Registration granted by SEBI, enlistment with IAASB and certification
from National Institute of Securities Markets in no way guarantees performance of JBIAPL or
provide any assurance of returns to client. Past performance is not indicative of future results.



