PHOTON CAPITAL ADVISORS LIMITED

(CIN: L65910TG1983PLC004368)

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING AND
CODE OF CORPORATE DISCLOSURE PRACTICES

Regd. Office: Plot. N0.90-A, Road No.9, Jubilee Hills, Hyderabad-500 033, Telangana,
Tel/Fax No: 091-9951339995, Website: http://www.pcalindia.com/
Email Id info@pcalindia.com



INDEX

S.N. | TOPIC PAGE NO.
1. Introduction 3-4
2. Definitions 4-6
3. Code of Conduct for Prevention of Insider Trading 7
4. Compliance Officer 7
5. Duties of the Compliance Officer 7
6. Handling of Unpublished Price Sensitive Information 8
7. Preservation of Unpublished Price Sensitive Information 8
8. Need to know 8
9. Limited access to confidential information 8
10. | Chinese Wall 9
11. | Trading Window 9
12. | Pre-clearance of deals in Securities 10
13. | Applicability 10
14. | Pre-trading Procedure 10
15. | Approval 10
16. | Completion of Pre-cleared Trading 11
17. | Trading Plans 11
18. | Opposite transactions in the Securities 11
19. | Advice regarding Pre-Clearance 11
20. | Reporting requirements for transactions in Securities 12
21. | Penalty for Contravention 12
22. | Clarifications 13
23. | Code of Corporate Disclosure Practices 14




INTRODUCTION:

Insider trading means trading in securities of a Company by its Directors, Employees or
other Insiders while in possession of Unpublished Price Sensitive Information (UPSI).
Such trading by Insiders erode the investors’ confidence in the integrity of the
management and is unhealthy for the capital markets.

The Securities and Exchange Board of India (SEBI), in its endeavour to protect the
interests of investors in general, had formulated the SEBI (Prohibition of Insider Trading)
Regulations, 1992 under the powers conferred on it under the SEBI Act, 1992, which
came into effect from November 19, 1992 and the same were made applicable to all
Companies whose shares were listed on Indian stock exchanges.

To strengthen these regulations and create a framework for prevention of insider trading
and facilitate legitimate business transactions, SEBI had constituted a committee under
the Chairmanship of Hon’ble Justice N.K. Sodhi in April 2013. Some of the
recommendations of the committee were considered and approved by SEBI Board and
accordingly, Securities & Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 (hereinafter referred to as the Regulations) were notified by SEBI on
January 15, 2015 which became effective from May 14, 2015. It also includes the
Securities and Exchange Board of India (Prohibition of Insider Trading) (Amendment)
Regulations, 2018 (w.e.f. April 01, 2019). The Regulations not only regulate trading by
insiders but also seek to prohibit insider trading.

The relevant extract of regulations 3(1), 3(2) and 4(1) of the Regulations, which prohibit
insider trading is quoted below:

“3(1) No insider shall communicate, provide, or allow access to any unpublished price sensitive
information, relating to a company or securities listed or proposed to be listed, to any person
including other insiders except where such communication is in furtherance of legitimate purposes,
performance of duties or discharge of legal obligations.”

“3(2) No person shall procure from or cause the communication by any insider of unpublished price
sensitive information, relating to a company or securities listed or proposed to be listed, except in
furtherance of legitimate purposes, performance of duties or discharge of legal obligations.”

“4(1) No insider shall trade in securities that are listed or proposed to be listed on a stock exchange
when in possession of unpublished price sensitive information”

It is mandatory in terms of the regulations for every listed Company, the board of
directors or head(s) of the organisation of every intermediary shall ensure that the Chief
Executive Officer or Managing Director to formulate a Code of Conduct for Prevention of
Insider Trading to regulate, monitor and report trading by its designated persons and
immediate relatives of designated persons. In addition, every Company whose securities
are listed on a stock exchange, is also required to formulate a Code of Practices and
Procedures for fair disclosure of UPSI (hereinafter referred to as Code of Corporate
Disclosure Practices).

The subject of code of practices and procedures for fair disclosure of unpublished price
sensitive information has already been dealt with in the Photon Capital Advisors Limited
Insider Trading Policy.

In line with the Photon Capital Advisors Limited Insider Trading Policy and in order to
comply with the mandatory requirement of the regulations, it was necessary to
formulate a specific Code of Conduct for Photon Capital Advisors Limited which includes
code of conduct for prevention of insider trading and code of corporate disclosure
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practices for use by its Directors, designated persons and immediate relatives of
designated persons.

This document embodies the Code of Conduct for Prevention of Insider Trading and the
Code of Corporate Disclosure Practices (Code) to be adopted by Photon Capital Advisors
Limited and followed desighated persons and immediate relatives of designated persons.
The Code is based on the principle that Directors, employees, designated persons and
immediate relatives of designated persons of a Photon Capital Advisors Limited Company
owe a fiduciary duty to, among others, the shareholders of the Company to place the
interest of the shareholders above their own and conduct their personal securities
transactions in a manner that does not create any conflict of interest situation.

The Code is also intended to serve as a guiding charter for all concerned persons
associated with the functioning of listed companies and their trading in securities of such
Companies. Further, the Code also seeks to ensure timely and adequate disclosure of
UPSI to the investor community by the Company to enable them to take informed
investment decisions with regard to the Company’s securities. The provisions of this
Code have to be read along with the regulations and if there is any inconsistency /
contradiction between the two, the provisions of the regulations shall prevail.

DEFINITIONS:

As used in this Code:
(a) Board means Board of Directors of the Company.

(b) Code means this Code of Conduct for Prevention of Insider Trading and The
Code of Corporate Disclosure Practices, as applicable, including modifications
made thereto from time-to-time.

(c) Company means Photon Capital Advisors Limited.

(d) Compliance Officer means any senior officer, designated so and reporting to the
board of directors, who is financially literate and is capable of appreciating
requirements of legal and regulatory compliance under the regulations and who
shall be responsible for compliance of policies, procedures, maintenance of
records, monitoring adherence to the rules for the preservation of unpublished
price sensitive information, monitoring of trades and the implementation of the
codes specified in these regulations under the overall supervision of the board of
directors of the listed Company;

(e) Connected Person shall have the meaning given to it under regulation 2(d) of
the regulations and shall also include the promoters and their directors and key
managerial personnel.

(f) Designated Persons means: -

i. Directors; and

ii. such Employees and Connected Persons (including representatives of the
auditors, accountancy firms, law firms, analysts, consultants, etc.) as
identified by the Compliance Officer in consultation with the Board in line
with the objectives of the Code. ;

(g) Director means a member of the Board of Directors of the Company.

(h) Employee means every employee of the Company (whether working in India or
abroad) including the Directors in the employment of the Company.
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(i) Generally Available Information means information that is accessible to the
public on a non-discriminatory basis, such as information published on websites
of stock exchanges.

(j) Immediate Relative means the spouse of the Designated Person, and includes
parent, sibling and child of such Designated Person or of the spouse, who are
either financially dependent on the Designated Person or consults the Designated
Person in taking decisions relating to trading in securities.

(k) Insider means any person who is a Connected Person or in possession of or
having access to Unpublished Price Sensitive Information.

Any person in receipt of unpublished price sensitive information pursuant to a
legitimate purpose shall be considered an insider for purposes of these
regulations.

The term legitimate purposes shall include sharing of unpublished price
sensitive information in the ordinary course of business by an insider with
partners, collaborators, lenders, customers, suppliers, merchant bankers,
legal advisors, auditors, insolvency professionals or other advisors or
consultants, provided that such sharing has not been carried out to evade
or circumvent the prohibitions of the SEBI (Prohibition of Insider Trading)
Regulations, 2018 or of any other regulations that may be in force for the
time being.

(D) Promoter shall have the meaning assigned to it under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 or any modification thereof.

(m) Promoter group shall have the meaning assigned to it under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 or any modification thereof.

(n) Securities shall have the meaning assigned to it under the Securities Contracts
(Regulation) Act, 1956 (42 of 1956) or any modification thereof except units of a
mutual fund.

(o) Specified Persons means all Directors, Employees and connected Persons of the
Company (including all Designated Persons).

(p) Trading Day means a day on which the recognized stock exchanges are open for
trading.

(q) Trading in Securities means and includes an act of subscribing to, buying,
selling, dealing or agreeing to subscribe to, buy, sell or deal in any securities of
the Company and trade shall be construed accordingly.

(r) Unpublished Price Sensitive Information (UPSI) means any information,
relating to a Company or its securities, directly or indirectly, that is not generally
available which upon becoming generally available, is likely to materially affect
the price of securities of the Company and shall, ordinarily include but not be
restricted to, information relating to the following:

i. financial results;
ii. dividends;
iii. change in capital structure;



iv. mergers, de-mergers, acquisitions, delistings, disposals and expansion of
business and such other transactions;
v. changes in key managerial personnel; and

All terms used in this Code but not defined herein above shall have the meanings as
described to them under the regulations.



CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING

COMPLIANCE OFFICER:

The Board of the Company shall appoint the Company Secretary as the Compliance
Officer to ensure compliance and for effective implementation of the regulations and also
this code across the Company.

The Compliance Officer shall report to the Board of the Company.

The Company Secretary shall hold the position of the Compliance Officer so long as
he/she remains the Company Secretary. In the event of the office of the Company
Secretary falling vacant till such time a successor is appointed, the Chief Financial Officer
shall, in the interim period act as the Compliance Officer.

In order to discharge his/her functions effectively, the Compliance Officer shall be
adequately empowered and provided with adequate manpower and infrastructure to
effectively discharge his/her function. In the performance of his/her duties, the
Compliance Officer shall have access to all information and documents relating to the
securities of the Company.

The Compliance Officer shall act as the focal point for dealings with SEBI in connection
with all matters relating to the compliance and effective implementation of the
regulations and this code.

DUTIES OF THE COMPLIANCE OFFICER:
The Compliance Officer shall be responsible for:

e Setting forth policies in relation to the implementation of the code and the
regulations in consultation with the Board/Audit Committee.

e Prescribing procedures for various activities referred to in the code.
e Compliance with the policies and procedures referred hereinabove.
e Monitoring adherence to the rules for the preservation of UPSI.

e Grant of pre-trading approvals to the Desighated Persons for trading in the
Company’s securities by them / their immediate relatives and monitoring of such
trading.

e Implementation of this code under the general supervision of the Audit
Committee and the overall supervision of the Board of the Company.

The Compliance Officer shall maintain a structured digital database containing the names
of such persons or entities as the case may be with whom information is shared for
legitimate purposes along with the Permanent Account Number or any other identifier
authorized by law where Permanent Account Number is not available. Adequate and
effective system of internal controls will also be laid out to ensure the compliance of
maintenance of a digital database for sharing the information for said legitimate
purposes and changes thereto from time-to-time.

The Compliance Officer shall assist all the Designated Persons in addressing any
clarifications regarding the regulations and this code.
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The Compliance Officer shall place status reports before the Chairman of the Audit
Committee and Board detailing Trading in the Securities by the Designated Persons
along with the documents that such persons had executed in accordance with the pre-
trading procedure prescribed under the code on a quarterly basis.

HANDLING OF UPSI

Preservation of Unpublished Price Sensitive Information:

Specified persons shall maintain the confidentiality of all UPSI coming into their
possession or control.

To comply with this confidentiality obligation, the Specified persons shall not:

(a) communicate, provide or allow access of UPSI to any person directly or
indirectly, relating to a company or securities listed or proposed to be listed
including by way of making a recommendation for the purchase or sale of
securities of the Company unless such communication is in furtherance of
legitimate purposes, performance of duties or discharge of legal obligations;
or

(b) discuss UPSI in public places, or

(c) disclose UPSI to any Employee who does not need to know the information for
discharging his or her duties, or

(d) recommend to anyone that they may undertake trading in securities of the
Company while being in possession, control or knowledge of UPSI, or

(e) be seen or perceived to be trading in securities of the Company while in
possession of UPSI.

Need to know:

The Specified persons who are privy to UPSI, shall handle the same strictly on a Need
to Know basis. This means the UPSI shall be disclosed only to those persons who need
to know the same in furtherance of a legitimate purpose, the course of performance or
discharge of their duty and whose possession of UPSI will not in any manner give rise to
a conflict of interest or likelihood of misuse of the information.

Limited access to confidential information:

Specified persons privy to confidential information shall, in preserving the confidentiality
of information, and to prevent its wrongful dissemination, adopt among others, the
following safeguards:

(a) files containing confidential information shall be kept secure.
(b) computer files must have adequate security of login through a password.
(c) follow the guidelines for maintenance of electronic records and systems as may

be prescribed by the Compliance Officer from time-to-time in consultation with
the person in charge of the information technology function.



CHINESE WALL

To prevent the misuse of UPSI, the Company has adopted a Chinese Wall policy which
separates those departments which routinely have access to UPSI, considered as inside
areas from those departments which deal with sale/marketing or other departments
providing support services, considered as public areas.

As per the said policy:

e The employees in the inside areas are not allowed to communicate any UPSI to
anyone in the public areas.

e The employees in inside area may be physically separated from the employees in
public area.

e The demarcation of various departments as inside area shall be determined by
the Compliance Officers in consultation with the Board.

e Only in exceptional circumstances, employees from the public areas are permitted
cross the wall and given UPSI on the basis of need to know criteria, under
intimation to the Compliance Officer.

TRADING WINDOW

Other than the period(s) for which the Trading Window is closed as prescribed
hereunder, the same shall remain open for Trading in the securities of the Company.

Unless otherwise specified by the Compliance Officer, the Trading Window for Trading in
securities of the Company shall be closed for the Designated Persons when the
Compliance Officer determines that a Designated Person or class of Designated Persons
are reasonably expected to have UPSI, including for the following purposes:

(a) declaration of financial results;

(b) declaration of dividends;

(c) change in capital structure;

(d) Mergers, de-mergers, acquisitions, delistings, disposals and expansion of business
and such other transactions; and

(e) changes in key managerial personnel

Trading restriction period will be from the end of every quarter till 48 hours after the
declaration of financial results.

As regards declaration of dividend and other matters referred to in (c) to (e) above, the
whole-time Director/ Chief Executive Officer shall, well before initiation of such activity/
project, form a core team of employees who would work on such assignment. The
Whole-Time Director / Chief Executive Officer shall also designate a senior employee who
would be in-charge of the project. Such team members will execute an undertaking not
to deal in the securities of the Company till the UPSI regarding the activity /project is
made generally available or the activity/project is abandoned and the Trading Window
would be regarded as closed for them. Such core team may share information related to
the activity/project with any Connected Person only on a need to know basis for any
advice or guidance required from such Connected Person, provided that such person are
bound by confidentiality and undertake not to breach the regulations.



The Trading Window shall be opened 48 (Forty-Eight) hours after the information
referred to above becomes generally available.

All the Designated Persons shall strictly conduct all their Trading in the securities of the
Company only when the Trading Window is open and no Designated Person or their
immediate relatives shall trade in the securities of the Company during the period the
Trading Window is closed or during any other similar period as may be specified by the
Compliance Officer from time-to-time.

PRE-CLEARANCE OF DEALS IN SECURITIES:
Applicability:

Every Designated Person shall obtain a pre-trading approval as per the procedure
prescribed hereunder for any Trading in the securities of the Company proposed to be
undertaken by such Designated Person / his / her immediate relatives. Such pre-
trading approval would be necessary, only if the cumulative trading (including trading
in derivatives of securities, if permitted by law) whether in one transaction or a series of
transactions in any financial year exceeds Rs. 10 lakhs (market value).

Pre-trading Procedure:

For the purpose of obtaining a pre-trading approval, the concerned Designated Person
shall make an application in the prescribed form to the Compliance Officer. Such
application should be complete and correct in all respects and should be accompanied by
such undertakings and declaration, indemnity bonds and other documents/papers as
may be prescribed by the Compliance Officer from time-to-time. Such application for
pre-trading approval with enclosures may preferably be sent through electronic mail
followed by hard copies of all the documents. The e-mail for this purpose should be sent
to the address specifically dedicated for this purpose i.e. info@pcalindia.com. No
Designated Person shall apply for pre-trading approval if such person is in possession of
UPSI, even if the Trading Window is not closed.

Approval:

(a) The Compliance Officer shall consider the application made as above and shall
approve it forthwith preferably on the same Trading Day but not later than the next
Trading Day unless he is of the opinion that grant of such an approval would result in
a breach of the provisions of this code, or the regulations. Such approval/rejection
may preferably be conveyed through electronic mail and if no such approval /
intimation of rejection is received within a period of 2 (two) Trading Days, the
applicant can presume that the approval is deemed to be given. While considering the
application, the Compliance Officer shall have due regard to whether the declaration
provided is reasonably capable of being rendered inaccurate.

(b) Every approval letter shall be issued in such format as may be prescribed by the
Company from time-to- time. Every approval shall be dated and shall be valid for a
period of 7 (seven) Trading Days from the date of approval.

(c) In the absence of the Compliance Officer due to leave etc., the employee designated
by him/her from time-to-time, not being below the level of Senior Manager and part
of the Finance or Compliance Department shall discharge the function referred to in
(a) above.
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Completion of Pre-cleared Trading:

(a)

(b)

All the Designated Persons shall ensure that they/their immediate relatives complete
execution of every pre-cleared deal in the Company’s securities as prescribed above
not later than 7 (seven) Trading Days from the date of the approval. The Designated
Person shall file within 2 (two) Trading Days of the execution of the deal, the details
of such deal, with the Compliance Officer in the prescribed form. In case the
transaction is not undertaken, a report to that effect shall be filed.

If a deal is not executed by the concerned Designated Person/immediate relatives
pursuant to the approval granted by the Compliance Officer within 7 (seven) Trading
Days, the Designated Person shall apply once again to the Compliance Officer for
pre-clearance of the transaction covered under the said approval.

Trading Plans:

The regulations recognize the concept of Trading Plans. Any Designated Person
intending to formulate a Trading Plan shall consult the Compliance Officer to discuss
the applicable rules and procedure. The Compliance Officer shall only approve a
Trading Plan in accordance with the applicable provisions of the regulations.

Opposite transactions in the securities:

The Designated Persons shall not, within six months of buying or selling any number
of securities of the Company, enter into an opposite transaction i.e. sell or buy, as
the case may be, any number of the securities of the Company.

Provided that this shall not be applicable for trades pursuant to exercise of stock
options.

The Compliance Officer can grant relaxation from strict application of the above
restriction after recording the reasons in this regard provided that such relaxation
does not violate the regulations. It may however, be noted that in terms of the
regulations, no such purchase/ sale will be permitted when the Trading Window is
closed.

Notwithstanding the above, should the Desighated Persons execute an opposite
transaction, inadvertently or otherwise, in violation of the restrictions set out above,
the profits from such trade shall be liable to be disgorged for remittance to SEBI for
credit to the Investor Protection and Education Fund administered by SEBI under the
SEBI Act, 1992.

Advice regarding Pre-Clearance:

In case of doubt, the Designated Person shall check with the Compliance Officer or
the Officer designated by him/her from time-to-time whether the provisions relating
to pre-clearance are applicable to any proposed transaction in the Company’s
securities.

Pre-clearance of trades shall not be required for a trade executed as per an approved
trading plan.

Trading window norms and restrictions on contra trade shall not be applicable for
trades carried out in accordance with an approved trading plan.
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REPORTING REQUIREMENTS FOR TRANSACTIONS IN SECURITIES:

(a) Every Promoter, key managerial personnel, Director and Designated Person (as
and when identified by the Board) of the Company shall disclose their holding,
and the holding of their immediate relatives and of any other person for whom
such person takes trading decisions, of the Company’s securities (including
derivatives) to the Compliance Officer within 30 (thirty) days of the regulations
taking effect or forthwith on being identified as a Designated Person, as the case
may be, in prescribed format.

(b) Every person on appointment as a key managerial personnel or a Director of the
Company or upon becoming a Promoter of the Company or on being identified as
a Designated Person shall disclose their holding, and the holding of their
immediate relatives and of any other person for whom such person takes trading
decisions, of the Company’s securities (including derivatives) as on the date of
appointment or becoming a Promoter, to the Company within 7 (seven) days of
such appointment or becoming a Promoter or on being identified as a Designated
Person, as the case may be, in prescribed format.

(c) Every Promoter, Director and Employee of the Company shall disclose in
prescribed format to the Compliance Officer the number of such securities
(including derivatives)of the Company acquired or disposed by them or their
immediate relatives and by any other person for whom such person takes trading
decisions, within 2 (two) Trading Days of such transaction if the value of the
securities traded, whether in one transaction or a series of transactions over any
calendar quarter, aggregates to a traded value in excess of Rs. 10 lakhs or such
other value as may be specified. The Company shall notify the particulars of such
trading to the stock exchange on which its Securities are listed within 2 (two)
Trading Days of receipt of disclosure or from becoming aware of such information.

The Compliance Officer shall maintain records of all the above declarations in an
appropriate form for a minimum period of 5 (five) years from the date of the filing
thereof. The Company may, at its discretion, prescribe additional obligations for any
other Connected Persons or a class of Connected Persons to make disclosures of holdings
and trading in Securities (including the form and frequency).

PENALTY FOR CONTRAVENTION:

Every Employee, Director, Promoter and Designated Person shall be individually
responsible for complying with the applicable provisions of this code (including to the
extent the provisions hereof are applicable to their immediate relatives).

The persons who violate this code shall, in addition to any other penal action that may
be taken by the Company pursuant to law, also be subject to disciplinary action which in
respect of an employee may include wage freeze, suspension or termination of
employment.

Action taken by the Company for violation of the regulations and the code against any
person will not preclude SEBI from taking any action for violation of the regulations or
any other applicable laws/rules/regulations.

Under section 15G of the SEBI Act, any Insider who indulges in insider trading in
contravention of regulation 3 is liable to a penalty which shall not be less than Rs. 10
lakhs but which may extend to Rs.25 crores or three times the amount of profits made
out of insider trading, whichever is higher. Under section 24 of the SEBI Act, anyone who
contravenes the regulations is punishable with imprisonment for a maximum period of
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ten years or with fine which may extend to Rs.25 crores or with both. Further, in case
any person fails to pay the penalty imposed by the adjudicating officer or fails to comply
with any of his directions or orders, he shall be punishable with imprisonment for a term
which shall not be less than one month but which may extend to ten years, or with fine,
which may extend to twenty-five crore rupees or with both.

In case it is observed by the Compliance Officer that there has been a violation of the
regulations by any person, he/she shall forthwith inform the Audit Committee of the
Company about the violation. The penal action will be initiated on obtaining suitable
directions from the Audit Committee. The Compliance Officer shall simultaneously inform
SEBI about such violation. The person, against whom information has been furnished by
the Company / Compliance Officer to SEBI for violations of the regulations/code, shall
provide all information and render necessary co-operation as may be required by the
Company / Compliance Officer or SEBI in this connection.

CLARIFICATIONS:

For all queries concerning this code, please contact the Compliance Officer.
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CODE OF CORPORATE DISCLOSURE PRACTICES

Overseeing and co-ordinating disclosure:

The Board of the Company shall designate a senior officer as a Chief Investor Relations
Officer who would be responsible to ensure timely, adequate, uniform and universal
dissemination of information and disclosure of Unpublished Price Sensitive Information
(UPSI) pursuant to this code as required under the regulations so as to avoid selective
disclosure. For the limited purpose of this Code, the Company Secretary shall be
designated as the Chief Investor Relations Officer.

The Chief Investor Relations Officer shall report to the Board of Directors.

The Chief Investor Relations Officer will maintain structured digital database containing
the names of such persons or entities as the case may be with whom information is
shared for legitimate purposes along with the Permanent Account Number or any other
identifier authorized by law where Permanent Account Number is not available. Adequate
and effective system of internal controls will also be laid out to ensure the compliance of
maintenance of a digital database for sharing the information for said legitimate
purposes.

The Chief Investor Relations Officer shall ensure that information shared with analysts
and research personnel is not UPSI. The Chief Investor Relations Officer shall be
responsible for overseeing and co-ordinating disclosure of UPSI to analysts, shareholders
and media, and educating Employees on disclosure policies and procedures.

The Chief Investor Relations Officer, shall also ensure that when interacting
with media and external public, guidelines for disclosure of UPSI are complied
with.

All disclosure/dissemination of any UPSI (save and except disclosure required to be
made under any law or under this Code) on behalf of the Company shall be first marked
to the Chief Investor Relations Officer, for approval. Any such information shall be made
public or published on behalf of the Company only if the same is approved by the Chief
Investor Relations Officer. In case of doubt, the Chief Investor Relations Officer, shall
consult and seek approval of the Board of Directors before dissemination of such
information.

Should any dissemination of information on behalf of the Company take place without
prior approval referred above, out of accidental omission, selectively, inadvertently or
otherwise by any Employee / Director of the Company then such employee / Director of
the Company shall forthwith inform the Chief Investor Relations Officer, about such
disclosure. The Chief Investor Relations Officer will then promptly disseminate the
information so as to make such information generally available.

Any person in receipt of unpublished price sensitive information pursuant to a
legitimate purpose shall be considered an insider for purposes of SEBI PIT
Regulations and such persons are also required to ensure the confidentiality of
unpublished price sensitive information shared with them, in compliance with SEBI PIT
Regulations.

For the purpose of the above clause, the term legitimate purposes shall mean as
under:
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The term legitimate purposes shall include sharing of unpublished price sensitive
information in the ordinary course of business by an insider with partners, collaborators,
lenders, customers, suppliers, merchant bankers, legal advisors, auditors, insolvency
professionals or other advisors or consultants, provided that such sharing has not been
carried out to evade or circumvent the prohibitions of the SEBI (Prohibition of Insider
Trading) Regulations, 2018 or of any other regulations that may be in force for the time
being.

Responding to market rumours:

The employee/ Director of the Company shall promptly direct any queries on news
reports or requests for verification of market rumours received from regulatory
authorities to the Chief Investor Relations Officer.

The Chief Investor Relations Officer, shall on receipt of requests as aforesaid, consult the
Board of Directors as the case may be and send an appropriate and fair response to the
same.

The Chief Investor Relations Officer shall be responsible for deciding in consultation with
the Board of Directors of the Company as to the necessity of a public announcement for
verifying or denying rumours and thereafter making appropriate disclosures.

All requests/queries received shall be documented and as far as practicable, the Chief
Investor Relations Officer, shall request for such queries/requests in writing. No
disclosure in response to the queries/request shall be made by the Chief Investor
Relations Officer, unless the Board of Directors approves the same.

Disclosure/dissemination of UPSI with special reference to analysts,
institutional investors:

No person, except those authorized by the Chief Investor Relations Officer, shall disclose
any information relating to the Company’s Securities to analysts and research persons.
The Chief Investor Relations Officer, shall be invited to meetings/ conferences organized
by the Company with analysts/research persons.

Sharing of UPSI:

The employee and Director of the Company shall provide only public information to
analysts/ research persons. In case any UPSI is proposed to be provided, the person
proposing to so provide information shall consult the Chief Investor Relations Officer, in
advance. The Chief Investor Relations Officer, shall ensure that that the information
provided to the analyst/research person/investor as above is made public simultaneously
with such disclosure.

The Company shall take extreme care and caution when dealing with analysts’ questions
that raise issues outside the intended scope of discussion.

The Chief Investor Relations Officer, should tackle the unanticipated questions carefully.
The unanticipated questions may be noted and a considered response be given later in
consultation with the Board of Directors. If the answer to any question requires
dissemination of UPSI, the Chief Investor Relations Officer, shall report the same to the
Board of Directors and obtain necessary approval for its dissemination to the Stock
Exchanges/public announcement through press. The Chief Investor Relations Officer,
shall, after dissemination of such UPSI, respond to such unanticipated questions.
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The Chief Investor Relations Officer shall handle all the UPSI on a need to know basis
only. In case of doubt, the Chief Investor Relations Officer, shall consult and seek
approval of the Board of Directors before dissemination of such information.

Sharing of information with partners, collaborators, lenders, customers, suppliers,
merchant bankers, legal advisors, auditors, insolvency professionals, other advisors or
consultants, shall be considered as legitimate purposes for the purpose of sharing
unpublished price sensitive information in the ordinary course of business by an insider,
provided that such sharing has not been carried out to evade or circumvent the
prohibitions of the SEBI PIT Regulations.

Recording of discussion:

All analyst and other investor relations conferences shall be attended by the Chief
Investor Relations Officer who may be accompanied by any other Employee(s) of the
Company. In order to avoid misquoting or misrepresentation, the Chief Investor
Relations Officer can make transcripts or arrangements for recording the discussions at
the meeting.

Simultaneous release of information:

Whenever the Company proposes to organise meetings with investment
analysts/research person, the Company shall make a press release or post relevant
information on its website after every such meeting. The Company may also consider
live webcasting of analyst meets.

The Chief Investor Relations Officer, shall be responsible for drafting of the press release
or the text of the information to be posted on the Company’s web-site, in consultation
with the Board of Directors.

Medium of disclosure/ dissemination:

The Company shall disseminate all credible and concrete UPSI on a continuous and in a
timely manner to stock exchanges where its securities are listed in accordance with the
requirements of applicable law and thereafter to the press.

As a good corporate practice, the UPSI disclosed to the Stock Exchanges and to the
Press may also be supplemented by prompt updates on the Company’s web-site. The
Company may also consider other modes of public disclosure of UPSI so as to improve
investor access to the same.

The information filed by the Company with the Stock Exchanges under the SEBI (LODR)
Regulations, 2015 shall also be posted on the Company's website.

The Company will also promptly intimate any amendment to this Code of Corporate
Disclosure Practices to the Stock Exchanges, as required under the Regulations.
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