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INVESTMENT RATING GUIDELINES

INVESTMENT RATING  ESTIMATED 12-MONTH  ESTIMATED 12-MONTH RECOMMENDED DECISION FOR

/ RECOMMENDATION ~ STOCK PRICE CHANGE ~ SECTOR OUTLOOK Current Stockholder New Investor
BUY Appreciate over 20% Out-perform Take Major Position Definitely Buy
ADD Appreciate over 10% Market-perform / Out-perform Buy More OR Stay Put Buy
HOLD Appreciate over 0% Market-perform / Out-perform Stay Put / Watch Don't Buy
REDUCE Depreciate upto -5% Market-perform Sell Some & Watch Closely Don't Buy
SELL Depreciate over -5% Market-perform / Under-perform Sell All / Close Position Don't Buy

In order for a stock to achieve the investment rating stated in the first column of the table above, both of the corresponding criteria
mentioned in the second and third columns must be met. Stock price change-specific considerations are with respect to company-centric
analysis and comparison with other investment-option peers within the same sector. The Industry Sector Outlook determines separately
whether the prospects for the sector are at the very least likely to be better, in-line or worse than those for the broader markets. In India, BSE
Sensex, NSE Nifty and other participating sectoral and category indices at these exchanges serve as relevant benchmarks for comparison.

IMPORTANT DISCLAIMERS & DISCLOSURES

This document has been prepared by Pinnacle Research & Investment Services (PRiS). PRiS provides independent research and investment
advisory services on an "As Is" basis. The service / document are not an offer to buy or sell or the solicitation of an offer to buy or sell any
security/instrument or to participate in any particular trading strategy. PRiS disclaims any warranty of any kind, imputed by the laws of any
jurisdiction, whether express or implied, as to any matter whatsoever relating to the Services, including without limitation the implied
warranties of merchantability, fitness for a particular purpose. The data and information contained herein is from company reports and other
public data available online and/or print, or other sources believed to be reliable, but we do not certify that it is accurate and/or complete and
it should not be relied on as such. The user assumes the entire risk of any use made of this information and the Services. This Service is
provided for assistance only and the views expressed in this document may not be suitable for all investors, and certain investors may not be
eligible to purchase or participate in some or all of it. Investors / decision makers should consider this document as only a single factor in
framing their opinion or decision making.

The information given in this document 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. PRiS reserves the right to make modifications
and alterations to this statement as may be required from time to time. However, PRiS is under no obligation to update or keep the
information current. Nevertheless, PRiS is committed to providing independent and transparent recommendation to its clients and would be
happy to provide any information in response to specific client queries. PRiS shall not be in any way responsible for any loss or damage that
may arise to any entity or individual, including a customer, from any inadvertent error in the information contained in this document. The user
of this document should make such investigation as they deem necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to herein. Past performance is neither a guarantee of nor necessarily a guide to future performance.

Presently PRiS does not do, and does not seek to do business with the companies covered by its research. PRiS does not hold any
shares/debentures/FDs of the company/companies mentioned in this document. However, PRiS may have recommended the securities and/or
the investment strategies discussed in this document to some of its clients. PRiS employees, including the authors / analysts of PRiS documents
may at times have independent holdings/stakes or other interests in the companies discussed / recommended. They may, from time to time,
have long or short positions in, and buy or sell the securities thereof, of company/companies mentioned herein and may thereby have a
potential conflict of interest with respect to any recommendation and related information and opinions. PRiS clarifies the state of
corresponding analysts’ holdings in the stocks discussed in the document at the bottom of the first page of PRiS documents as either “Analyst
has no holdings in this stock” or “Analyst has holdings in this stock”. This clarification would read “Analyst has no holdings in this stock” only
when none of the analysts involved in the creation of the document have any holdings in the stock.

This document 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
document 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 PRiS 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.
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