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CERTIFICATE 

 

Services prepared by M/s. Ghalla Bhansali Stock Brokers Pvt. Ltd., a Portfolio 
Manager registered with SEBI under the SEBI (Portfolio Managers) Regulations, 2020 
(SEBI Reg. No. INP000004334), dated August 9, 2018, having its Registered Office at 133 
Devansh, D.S.P.road, Near Ranjit Studio,Dadar (East) Mumbai-400014 
 
The disclosure made in the document is made on the model disclosure document as 
stated in Schedule V of Regulation 22 of Securities and Exchange Board of India 
(Portfolio Managers) Regulations 2020. 
 
With regard to TWRR calculation method, we have been informed by the management 
that the TWRR has been calculated by their software as per the logic specified by SEBI. 
 
Our certification is based on the audited Balance sheet of the Company for the quarter 
ended March 31, 2022, audited by Statutory Auditors Gokhale & Sathe Chartered 
Accountants and examination of other records, data made available and information & 
explanations provided to us. 
 
Based on such examination we certify that: 

a. The Disclosure made in the document is true, fair and correct and 
b. The information provided in the Disclosure Document is adequate to enable the 

investors to make well-informed decisions.  
 
The enclosed document is stamped and initialed / signed by us for the purpose of 
identification. 
 
For Shah & Ramaiya.  
Chartered Accountants 
FRN.:126489W 
 
 
 
CA Shardul Shah 
Partner       Place: Mumbai  
M No.: 118394       Date: May 11, 2023 
UDIN No.: 23118394BGWIJS1017  




































































