Conflict of Interest Policy

With our investor’s best interests at our utmost priority, we Makia Partners LLP have a fiduciary duty to the assets
we oversee. We also have in mind the possibility of conflicts of interests between interested parties in the course of
carrying out our responsibilities as investment manager. In order to ensure strict management of such issues, we have
thus enacted a separate Policy for Conflicts of Interests.

Investment Manager may, from time to time, face conflicts of interest in relation to discharge of its responsibilities
towards the Fund. There may be occasions when the interests of the Investment Manager may conflict with the interests
of the Fund and the investors in various ways. Conflict of interests may also arise for the Portfolio Companies. The
Fund and the Investment Manager will use their best endeavours and the process set forth below to resolve any conflict
on a fair basis. The Investment Manager shall take all actions and make all arrangements required by the Regulations
in order to manage actual or potential conflicts of interest, including establishing and implementing written policies and
procedures to identify, monitor and appropriately mitigate conflicts of interest, if any.

On any issue involving actual conflicts of interest, the Investment Manager will be guided by its good judgment as to
the best interest of the Fund. Generally, none of the Investment Manager, its employees or affiliates shall co-invest with
the Fund on better terms than the Fund, having regard to all relevant factors, in a Portfolio Company. To the extent that
any course of action or inaction is permitted by the Fund Documents does not specifically advice against such course
of action or inaction, the Investment Manager and its affiliates shall have no liability to the Fund or any to Contributor
in respect to actions or inactions taken by them with respect to such matter in good faith.

DEFINITIONS

1) “Associated person” means a principal or employee of an intermediary or an agent or distributor or
another natural person engaged in the securities business in India;

2) “Investment Manager” means Makia Partners LLP;

3) “Conflict of Interest” refers to instances where personal or financial considerations may
compromise or have the potential to compromise the judgment of professional activities. A conflict
of interest may be actual, potential or perceived and may be financial or non-financial.

4) “Policy” or “This Policy” means this Conflict of Interest Policy.

5) “Schemes” shall mean the various schemes launched by Makia Capital Trust, from time to time.

AVOID CONFLICT OF INTEREST

The employees, officers, and partners of the Investment Manager shall take all reasonable steps to identify and avoid
situations that may give rise to actual or potential conflicts of interest. If there is any uncertainty regarding whether a
particular transaction might result in a conflict of interest, such employees and officers must seek guidance from the
Investment Manager.

The Investment Manager shall ensure that all transactions identified as having actual or potential conflicts of interest
are conducted in compliance with applicable regulations and at arm’s length. Additionally, the Investment Manager
shall implement appropriate procedures to mitigate and address such conflicts, including documenting the decision-
making process and obtaining necessary approvals, where required.

POTENTIAL CONFLICTS OF INTEREST
1) Purchase from and sale of investments to Interested Persons- The Fund may buy from or sell to
Interested Persons, potentially causing conflicts in pricing and terms. Interested Persons might have
insights into the Fund's strategies.
2) Co- investments with other funds/individuals- The Fund may invest in Portfolio Companies
where other funds managed by the Investment Manager or its Affiliates are invested. The Investment
Manager will use good faith judgment to address conflicts of interest.
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3) Conflicts relating to other ventures- Conflicts may arise between the Fund's interests and those of
other ventures managed by the Investment Manager and its Affiliates. When allocating investment
opportunities, conflicts may occur as opportunities may suit both the Fund and other ventures. The
Investment Manager may arrange co-investments if terms comply with AIF Regulations. Portfolio
companies of the Fund may compete with other companies in which the Investment Manager or
Sponsor has interests. The Investment Manager will resolve conflicts fairly, considering each fund's
objectives, uninvested capital, diversification, and past conflict resolutions. However, the Investment
Manager may allocate opportunities to other ventures at its discretion.

4) Management resources - The Investment Manager's services are not exclusive to the Fund and may
include other activities, provided these do not impair services to the Fund. Conflicts may arise in
allocating time, services, and opportunities between the Fund and other ventures. The Fund and its
Contributors have no rights to the profits from these other activities. The Investment Manager and
its personnel will devote necessary time to the Fund's business but may have responsibilities to other
projects, leading to potential conflicts in resource allocation. Partners or affiliates of the Investment
Manager may make separate or co-investments with the Fund. The Fund may invest in companies
where these partners have pre-existing or subsequent interests, which may differ from the Fund's
interests due to varying investment terms, potentially causing conflicts.

5) Management fee and Carried Interest- The Investment Manager has substantial discretion in
managing the Fund's investments and will receive significant fees, compensation, and expense
reimbursements, reducing cash available for distribution. These payments may incentivize riskier
investments.

6) Other fees- The Investment Manager and its Affiliates may provide services to Portfolio Companies
under fair and reasonable terms. They may receive cash and non-cash fees for various services
related to investments and transactions. However, the Investment Manager must credit 100% of its
share of these fees against the Management Fee.

MANNER OF MANAGING CONFLICT OF INTEREST

Subject to the AIF Regulations, which may include the approval of the Super Majority for participation in any such
conflicted transaction, may enter into or approve a transaction or arrangement or any investment (“Conflicted
Transactions) notwithstanding that either the Trustee or Investment Manager, or any of their respective Partners,
directors, officers, employees or agents (each person, individually or collectively referred to as “Interested Person”) has
any direct or indirect interest or concern in such Conflicted Transaction, so as to place the Interested Person in a position
where such relationship conflicts with their respective fiduciary obligations to the Trustee and the Investment Manager.
The Scheme and the Investment Manager will use their best endeavours to resolve any conflict on a fair basis. However,
there can be no assurance that instances of conflict of interests will be resolved on the basis most favourable to the
Scheme and the Investors.

The following are some of the mitigants which shall be used to address Conflicts of Interest:

1) All Investment decisions shall be in accordance with the Fund Strategy and Fund  Documents.

2) If the Interested Party is an individual who is a partner or employee of the Investment Manager
such person shall be required to recuse herself/himself from voting or participating in
deliberations with respect to the approval of the Conflicted Transaction.

3) In the event that the Scheme is investing in a Portfolio Company that is a portfolio company of
another fund or scheme managed by the Investment Manager or its Affiliates and as a result of
such investment, the Scheme is purchasing shares in such Portfolio Company from such other
fund or scheme managed by the Investment Manager and/or its Affiliates, then the Investment
Manager shall appoint one of the reputed accounting firms to value such shares in accordance
with the AIF Regulations and other applicable laws and such valuation shall be binding on the
Scheme and the Investment Manager.

4) The Investment Manager shall maintain transparency by disclosing to the Investors any fees
charged to the Scheme by an Associate of the Investment Manager in an Interested Party
Transaction.
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PERIODIC REVIEW AND UPDATES TO THE POLICY The Investment Manager shall review the manner in
which conflicts of interest are arising and how they are being resolved annually (or earlier if there are any material
developments) and adopt necessary actions and disclose any material developments.
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