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CERTIFICATE – PMS DISCLOSURE DOCUMENT 

 
The certificate is issued pursuant to our engagement to certify the Disclosure Document 
prepared in accordance with Regulation 22 of the SEBI (Portfolio Managers) Regulations, 
2020. 

 
We have verified the Disclosure Document dated 15.09.2026 of Ironclad Asset Management 
LLP (hereinafter referred to as "Portfolio Manager"), a SEBI registered portfolio manager 
bearing registration number INP000009074, prepared in accordance with the requirements 
specified under Regulation 22 of the SEBI (Portfolio Managers) Regulations, 2020.  

 
As per the requirement of SEBI (Portfolio Managers) Regulations, 2020 (hereinafter referred 
to as "Regulations"), the Disclosure Document is required to be filed with SEBI and provided 
to prospective and existing clients of the Portfolio Manager. 
 
Management's Responsibility 
The maintenance of books of account and other relevant records in accordance with applicable 
laws and regulations is the responsibility of the Portfolio Manager.  

 
The maintenance of separate client-wise books of account and records, as prescribed under 
applicable laws and regulations, is the responsibility of the Portfolio Manager.  

 
The preparation of the Disclosure Document and ensuring compliance with applicable acts, 
rules, regulations, guidelines, notifications and circulars issued by SEBI and other regulatory 
authorities is the responsibility of the Portfolio Manager.  
 
Practitioner’s Responsibility 
Our responsibility is to issue this certificate in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India.  

 
Our scope of work does not constitute an audit of the financial statements of the Portfolio 
Manager. Accordingly, we have not performed audit procedures to express an opinion on the 
financial statements or financial information of the Portfolio Manager.  
 
Accordingly, we do not express any audit opinion on the financial statements or any specified 
elements thereof.
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Our responsibility is limited to verifying the disclosures contained in the Disclosure Document 
based on the information, records and explanations provided to us, and to certify whether 
such disclosures are in accordance with the requirements of the SEBI (Portfolio Managers) 
Regulations, 2020. 
 
Methodology 
We have performed such procedures as considered necessary under the circumstances to 
verify the information disclosed in the Disclosure Document, based on documents, records 
and information provided by the management. Such verification is limited to examination of 
documents and records made available to us and does not include any independent 
verification of such documents, records and information. The indicative areas covered are as 
under: 
 
a) Details relating to partners, principal officer, compliance officer, key managerial 

personnel, ownership, qualifications and experience etc. are based on information and 
explanations provided by the management. 
 

b) Disclosures relating to financial information, related party transactions and associates are 
based on the audited financial statements provided by the management. 
 

c) Disclosures relating to penalties, litigations and regulatory actions are based on 
information and explanations and representations provided by the management.  

 
d) Disclosures relating to portfolio performance, returns, assets under management etc. are 

based on fund accounting records and information and explanations provided by the 
management. 

 
e) Disclosures relating to investment objectives, investment philosophy, taxation, accounting 

policies, penalties, litigations and other operational matters are based on information and 
explanations provided by the management. 

 
f) Other disclosures are based on information and explanations and records made available 

to us by the management. 
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Opinion 
Based on the procedures performed and information and explanations provided to us, we 
certify that the Disclosure Document dated 15.09.2026 attached to this certificate: 
 
a) provides information in accordance with the disclosure requirements specified under 

Regulation 22 of the SEBI (Portfolio Managers) Regulations, 2020; and  
 

b) contains disclosures which, based on the information and explanations provided to us, are 
adequate to enable investors to make an informed decision in relation to investment in 
the portfolio management services of the Portfolio Manager.  

 
Restriction on Usage 
This certificate is issued solely for the purpose of compliance with Regulation 22 of the SEBI 
(Portfolio Managers) Regulations, 2020 and for submission to SEBI and use by prospective and 
existing clients of the Portfolio Manager.  

 
Accordingly, our certificate should not be quoted or referred to in any other documents or 
made available to any other person or persons without our prior written consent. Further, we 
neither accept nor assume any duty or liability for any other purpose or  to any other party to 
whom our certificate is shown or into whose hands it may come without our prior written 
consent. 
 
For Makknawala & Associates LLP 
Chartered Accountants 
FRN. 157758W / W101127 
 
 
 
Mukesh Makknawala 
Partner 
MRN. 612864 
 
UDIN : 26612864HQUIYB3167 
 
Place : Mumbai 
Date : 23.09.2026 
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