ANNEXURE

Annual Compliance Audit Report for FY. 2025-2026
SEBI (Research Analysts) Regulations, 2014

NOTE

1. Annual Audit Compliance Report [ACR) — As per RA regulation Clause 25(3), a Research Analyst shall canduct a yearly audit in respect of compliance with these regulations from a member of the Institute
of Chartered Accountants of India or the Institute of Company Secretaries of India 71[or the Institute of Cost Accountants of India] 72]and submit a report of the same as may be specified by the Board].

2. Client Level Segregation — As per Clause 2{x}(h) of SEBI Circular Mo, SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2025/004 dated January 08, 2025, 3 Research Analyst shall maintaia on record an annual
cortificate from a member of ICAT / 1CS1 / ICMAI or from an auditor confirming compliance with client level segregation requirements. Such annual certificate shall be obtained within six months of the
end of the financial year,

3, Action Taken — As per Clause 2{xiv)[c)lii) of SEBI Circular No, SEBIfHO/MIRSD/MIRSD-PoD-1/P/CIR/2025/004 dated January 08, 2023, submit adverse findings of the audit, if any, along with
action taken thereof duly approved by the individual RA or the management of the non-individual RA to RAASE / SEBI within a period of one month from the date of the audit report but not later than
Oetober 315t of each year for the previous financial year

_Izima__ Research Analyst i Vinayak Gaulam
| seai Registration No. INH100009592
BSE Enlistment No. 5598 B
| .m__"._.n__. type Individual
| Financial Year 2025-2026
Vinayak Gautam -
Hame and Contact Details of Principal Officer Contact No: - +91- 9899274829
" Emall; vinayak gautam@gmail.com
| | Vinayak Gautam
| Name and Contact Detalls of Compliance Officer Contact No: - +91- BB99274829

Email: vinayak gautam@gmail.com

| Total Na. of Clients as on 31-03-2026 BT
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Whether auditor Action Eaken on

Compliance Status
commaents adve
{anyone status a5 Reason for Wy oL
Pegulation / Qireular : accepted in cate of (duly approved by
Particulars applicable to non-compliance / . indivi
Reference ctive point to non-applicability g st
..3_“ ?h_ﬂ”& reported by management of the
2 - Juditor? [Yes / No)  non-individual RA)
| Regulation 2 (0a) Is *principal officer” in case of non-individual research analyst 7 “
engaged:

_ solely in providing research services, shall mean the managing
director or designated director or managing partner of executive |
chairman of the board or equivalent management bedy who is | RAIs
an individual |
1 responsible for th rall function of the business and operations of | Not licable
sk e App research analyst 7

non-individual Research Analyst;

_ in the activities other tham Research services, through separate
departments/divisions, may be the person at the management level

who is a business head or unit head, responsible for the overall

function of the business and operations related to research services

SEBI Master Circular In case the Research Analysts is a partnership firm, has one of the | [

_ HO/38/12/11(1)2026-MIRSD-PO | partners been designated as the Principal Officer, and where no
B/1/4360/2026 Clause no. 1.5 partner meets the minimum qualification and certification

2 requirements under the RA Regulations, has the firm applied for | Not Applicable RA s an individual |

registration as RA in the form of a Limited Liability Partnership or a research analyst

body corporate within the prescribed timeline (Le., on or before 30 _

_ : september 2025)7

Regulation 3 Apolication for grant of certificate Complied _

3 {1} Mo person shall act as a Research Analyst or hold itself out as an _
Research Analyst unless he has obtained a certificate of registration

from the Board under these regulations.

4 — ||._||| el -

| Regulation & Consideration of apolication angd eligibility criteria Complied
4 _ Regulation 6 states all the matters, which are relevant for the

| | purpose of grant of certificate of registration,

_....."L_._._.. 5
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‘Whether suditor Action taken on
comments adverse findings

Compliance Status

: {anyone status as Reason for PIRESHR
.Hv :mn_._“an:q__-:____:ﬂ..n:n o Particulars applicable to non-compliance / x__nn.ﬁna _”_.Hﬂi .M:EM...&E.&E
; ] respective point to nov-applicabllivy qm_uan“a w“ 3 _._”Em:.n“..:._.i..; u_-n.nrﬂ
ined
be retained) auditor? (Yes f Mo)  non-individual RA)
Regulaton 7 and SEBI Master | Oualification Requlrement Complied _
| Circular An individual Research Analyst of a principal officer of a _
”G._..wm.:.u.___pu_.u:nun.l_muuﬁu non-individual Research Analyst registered as a Research Analyst [ .
f1/4360/2026 Clause na. 1.1 under these regulations and persons associated with research

services shall have minimum gualification and cerufication

| s requirements as mentioned in Regulation 7(1) and 7(2).
For the RAs existing 35 on 16 December 2024 It is clarified that the
revised qualification requirements shall not be required to existing
| individual RAs, Principal officer of non-individual RAs o research
entity, individuals employed as research analysts and partners of
research analyst, if any, engaged in providing research services [Para _
2.i. of SEBI/HO/MIRSD/MIRSD-PoD1/P/CIR/2025/004]
_ | SEBI Master Circular Cartification Requirement Complied
_ | HO/38/12/11{1)2026-MIRSD-PO | yyaie all individuals required under the RA Regulations—ncluding the
_ 6 | uﬁﬂuhu%uo”m n___uhﬂ no. 1.1 individual RA, principal officer, employees, associated persons, and
| “awucugwwhhwhﬂnn.-”n?: 3 partners (where applicable}—obtained and maintained valid NISM
_ _ 2025 0 r series-xV certification, and completed the NISM Series-¥\-B renewal
_ | certification prior to expiry of the existing certification, a5 prescribed? | l
_ Fegulation B and SEBI Master Compliance to deposit based on the masimum number of clients on | Complied
Circular any day during the previous financial year.
HO/3R/12/11(1)2026-MIRSD-PO
Deposit
_ ;| D//A360/2026 Clause no. 1.2 Phas, aF i
| Up to 150 clients 1 Lakh
151 to 300 clients 2 Lakhs
| 20110 1000 clients 5 Lakhs
[ 1001 and above clients 10 Lakhs
[ —_— =0 = S = s . ] -
| Regulation 13(il) Conditions of certificate: Mot Applicable There have been
The Research Analyst shall inform the Board in writing, if any | no changes during _
& information or particulars previously submitted to the Board are | FY 2025-26. _
[ |

found to be false or misleading in any material particular or if there is

any material change in the information already submitted. ‘ . 1..
R | : For ViNAYAK mpc.h?p
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Whether suditor
COMmments
accepted in case of
non-tompliance
reported by

Action taken on
adverse Mindings
(duly approved by
the individual RA /
management of the

Compliance Status
{anyone status as

Reason for
non-compliance /
non-applicatylity

applicable to
respective polnt 1o
be retained)

auditor? [Yes [ No) non-indhidual FAj

HO/38/12/1 11 )2026-MIRSD-PO
DI/ 8360/ 2026 Clause no. 1.9

Research services from a client in Including an accredited investor in
the manner as specified by the Board

|...._.._.l_.l..._.r_._.q__..l._......__ iegeori FY 025 406

Page 401 2}

| ) : |
Regulation 13{i) Londitions of certificate; Complied
Research analyst registered under RA regulations shall use the term
9 ‘research analyst’ in all correspondences with its clients. Provided |
that part-time Research Analyst registered under these regulations
shall use the term ‘part-ime Research Analyst' in all their _
correspondences with their clients “
| Regulation 13(v) Conditions of centificate: o .
5 1
10 The number of clients of a part-time research analyst shall not exceed | Mot Applicable RAs full time .
o seventy-five in 1otal at any point of time. | research analyst
SEEI Master Circular Whether Part time RA has complied with all the regulatory | B .
11 | HO/38/12/11(1)2026-MIRSD-PO | requirements? Not Applicable RAL full time
D/|/4360/2026 Clause no. 14 | research analyst
L=
| ””"_“__nuu: 14 and SEBI circular _ Whether the RA Is enlisted with RAASBE? Complied
o. |
12 SEBIMHO/MIRSD/MIRSD-POD-1/P
JCIR/2024/101 dated July 12,
2024
JETT A
Regulation 15 (1) Establishing internal policies and procedures Complied |
13 Research analyst or research entity shall have written internal policias [
and control procedures governing the dealing and trading by any
E research analyst.
| Regulation 15(2) Esta fici Complied _. -
14 | Research analyst or research entity shall have in place appropriate
| mechanisms to ensure Independence of its research activities from
its other business activities.
Regulation 154 read with SEBI \ Eees Complied N
Cirgular Ref. No. SEBI Master oy
15 bkl Research Amalyst shall be entitled to charge fees for providing

For VINAYAK GAUTAM
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S
No.

Regulation / Circular
Reference

Regulation 16 (1)

Particulars

Limitations on trading by research analysts

Personal trading activities of the individuals employed as research

Compliance Status
{anyone status as

applicable to

respective point to

be retained)

Whether auditor
comments
accepled in case of
non-compliance
reported by
auditor? [Yes / No)

Reason for
non-compliance /
non-applicability

Action taken on

adverse findings
(duly approved by
the individual RA
management of the
non-individual RLA)

16
analyst by research entity shall be monitored, recorded and wherever
| necessary, shall be subject to a formal approval process. _ __
| Regulation 16 (2) Limitations on trading by research analysts Mot Complied RA has violated _ YES | The instances
| Independent research  analysts, parttime research analysts, 30/5 trading rules | | were reviewed
_ individuals employed as research analyst by research entity or their in few cases [ | and noted. | will
associates shall not deal or trade In securities that the research _ | strictly comply
analyst recommends or follows within thirty days before and five _ _ |
_ days after the publication of a research report. ”.,_Hn.._ﬂ_”a 30/5
17 _ [ H”“EE and
| _ have
_ | implemented
_ | enhanced
| | monitoring and
_ pre-trade checks
7 to prevent
recurrence.
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Regulation / Circular

"
Na. Reference

Compliance Status
{anyone status as

applicable to

respective point to
be retained)

Particulars

Action taken on
adverse findings
[duly approved by
the individual A /
management of the
non-individual RA)

Whether suditor
comments
accepted in case of
non-compliance
reported Dy
auditor? (ves / Noj

Reasan for
non-compliance /
non-applicability

_ The instances

Regulation 16 (3) Limitations on trading by research analvsts Not Complied | RA has violated | YES |
Independent research analysts, part-time research anahysts, 30/5 trading rules | were reviewed
individuals employed as research analysts by research entity or their | in few cases and noted. | will
associates shall not deal or trade directly or indirectly in securities | strictly comply
that he reviews in @ manner contrary to his given recommendation. 7 with the
“ prescribed 3045
trading
18 restrictions and
| _ have |
_ | _ | implemented _
_ | | enhanced
_ monitaring and
pre-trade checks
| _ to prevent
| _ | FECUFTenCE.
Regulation 16 (4] Limitations an trading by research analysts
Independent research analysts, part-time research  analysts,
indrviduals employed as research analysts by research entity or thelr | Complied
18 | associate shall not purchase or receive securities of the issuer before | _
_ the Issuer's initial public offering, If the issuer is principally engaged | _
in the same types of business as companies that the research analyst | _
follows or recommends. |
Regulation 16 (5) Limitations on trading by research analvts _ 'RA s an _ .
Provisions of sub-regulations (2) to (4] shall apply mutatis mutandis | Not Applicable individual
| 1o a research entity unless it has segregated its research activities | research analyst
20 from all other activities and maintained an arms-lenglh refationship | and not research
between such activities | entity
o Far VINAYAK GAUTAM ==
- Shiag, No. INH 10000550
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Whether auditar Action taken on
comments adversa findings
{anyone status a3 Reason for sccepted incaseof  (dufy approved by

Compliance Status

Regulation J Creulur

feren C ble to non-compliance /
A = Particulars applicable

- nom-compliance the individual RA f
respective point 1o nar-applicabifity

reported by managemeant of the

be retained) auditor? [Yes f No]  non-individual RA)
Regulation 16 (6) LUmitations on tradiog by research analysts Mot Applicable _ No trade due to
Notwithstanding anything contained in sub-regulations (2) to {4), significant news or
such restrictions to trade or deal in securities may not apply in case event Cconcerning
7 of significant news or event concerning the subject company or subject company

based wpon an unanticipated significant change in the personal

[ financial circumstances of the research analyst, subject to prior _
written approval as per the terms specified in the approved internal

polickes and procedures. _

Regulation 17 Lompensation of resgarch analysts | Mot Applicable RA has not

5 Whether compensation of research analyst Is in compliance with | received any
regulation 17 compensation in
. _ FY 25-26 |
Regulation 18(1) RA has not acted |
Mot Applicable a5 MAanager or co
Research analyst or research entity shall not publish or distribute | manager for
research report or research analysis or make public appearance recommended
regarding a subject company for which he has acted as a manager or companies 7

co-manager at any time falling within a period of:

Forty days immediately following the day on which the securities are [
23 priced if the offering ks an Inftial public offering; or

Ten days immediately following the day on which the securities are _
priced if the offering is a further public offering:

Provided that research analyst or ressarch entity may publish or
| distribute research report or research analysis or make public
appearance within such forty day and ten day periods, subject 1o
prior written approval of legal or compliance personnel as spacified
in the internal policies and procedures. | _

or VINAYAK GAUTAM
Mo T O

UTH. SKaM |
RESEARCH ANALYS]

aniil Cormpbene siehl Repor =&Y 2025 2020




24

25

26

Regulation / Circular

Reference

Regulation 18 (2}

Whether auditor Action taken on

COMmments adverse findings
sccepted incaseof  [duly approved by
non-compliance the individusl RA /
reported by management of the
auditor? {Yes [ No)  non-individual RA)

Compliance $tatus
{anyone status as Reason for
Particulars applicable to non-compliance /
respectivé point to non=applicability
be retained]

Mot Applicable RA has not acted
as undenwriter to

A research entity who has agreed to participate or is participating as any IPO

an underwriter of an issuer's initial public affering shall nat publish or

distribute a research report or make public appearance regarding

that issuer before expiry of twenty five days from the date of the _

offering.

| Explanation.-For the purposes of sub-regulations (1) and (2), the date

of the offering refers to the first date on which the security was
offered to the public,

Regulation 18 (3]

| Regulation 18{4)

— L —

Not applicable | RA has not acted
as manager/ co
Research analyst or research entity who has acted as a manager or _ | manager of public
co-manager of public offering of securities of a company shall not | offering of
publish or distribute a research repert or make a public appearance securities
concerning that company within fifteen days prior to date of entering | |
into and fifteen days after the expiration/walver/termination of a _ _

appeEarance

lock-up agréement of any other agreement that the research analyst
or research entity has entered into with a subject company that |
restricts or prohibits the sale of securities held by the subject
company after the completion of public offering of securities: 7

Provided that research anabyst or research entity may publish or |
distribute research repart of research analysis or make public _
appearance regarding that company within such fifteen days subject
to prior written approval of legal or compliance personnel as |
specified in the internal pohicies and procedures,

Limitations on publication of research report, oublic appearance = Complied

and conduct of bysiness, etc,

Research anahyst or individuals employed as research analyst by

research entity shall not particlpate in busingss activities designed to

solicit investment banking or merchant banking or brokerage services

business, such as sales pitches and deal road shows. _ For VINAYAK GAUTAM
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Whether auditor Action taken on

f-cwiplance Sares Risson o comments adveres findings
s Regulation / Circular £} I S comtiance/  YeCeotedincaseof  (dulyapproved by
No. R articulars applicable to :M::..m n._.mnn.._&.._:..__, non-compliance tha indivichual RA /
imvnnim.ﬂam:_ w PP reported by management of the
be retained) auditor? (Yes [ No)  nor-individuat RA)
1 |
Reguiation 18 (5) Limitations on publication of research report, public appearance | Complied
and conduct of business, efc,
Research analyst or individuals employed as research analyst by _
27 research entity shall not engage in any communication with a current |

or prospective client in the presence of personnel from investment |
banking or merchant banking or brokerage services divisions or |

company manegement about an  (nvestment banking umz_smm_ _
transaction.

Regulation 18 (&)

! Mot Applicable RA is an individual
Investment banking or merchant banking or brokerage services | research analyst
division's personnel af research entity shall not direct the individuals _ } | |
employed as research analyst to engage in sales or marketing related
to an investment banking or merchant banking or brokerage services |
28 and shall not direct the research analyst to engage in any
| communication with a current or prospective client about such [

diwision’s transaction: Provided that sub-regulations (4] to

(&) shall not prohibit research analyst or research entity fram _ . |
engaging In investor education activities including publication of | 7 _

| pre-deal research and briefing the views of the research analyst an
_ the transaction to the sales or marketing personnel.

fegulation 18 (7] Limitations on publication of research report, oublic aopearance | Complied
and conduct of business, etg, _

Research analyst o nesearch entity shall have adequate documentary

| basis, supported by research, for preparing a research repart.

9

Complied

Regulation 18 [8)

| Research analyst or research entity shall not provide any promise of

] assurance of favourable review in its research report o a company ar
industry or sector or group of companies or business group as

consideration to commence or influence a business relationship or

for the receipt of compensation or other benefits, Far VINAYAK GAUTAM
SEBl Reg Mo s H0000se0]
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Whether auditor Acticn taken on
F comments adveris findings
Regulation / Circular 1 o ity seceptedincase of  (duly approved by

Compliance Status

Particulars applicable to non-compance /o mpliance  the individual RA /
respective point to non-applicability reported by management of the
be retained) auditor? [Yes / No) nan-individual RA}

Reference

| Regutation 1819) Limitations on puhlication of research report. public appearance | Complied _
and conduct of business, etc,
a1 Research analyst or research entity shall not issue a research report
that is nat consistent with the views of the individuals employed as
research analyst regarding a subject company. | | |

_ Regulation 18 (10) __ _ ._ | ,
and conduct of business, efc, Mot Applicable RA s an individual |
. | Research entity shall ensure that the individuals employed as research analyst
| research amalyst are separate from other employees who are _ and not Research
% _ performing sales trading, dealing, sorporate finance advisory of any Entity
other activity that may affect the independence of its research
report: ]
Provided that the individual employed as research analyst by
research entity can receive feedback from sales or trading personnel | |
_ of brokerage division to ascertain the impact of research report. _ . [ [
_ _ Regulation 13 Disclosure in research regorts Complied _|
33 | = This involves disclosure of all prescribed information by the Research | g
| Analyst in its research report. | |
_ Regulation 194 and SE61 Master | Research analyst or research entity shall maintain a functional | Complied _
34 Circular website and shall contain the details as may be specified by SEBI.
HO/38/12/11(1)2026-MIRSD-PO _
[ | Of1f4360/2026 Clause no. 1.15 | _
Regulation 20 Contents of research report Complied
Do the research reports ensure that facts are based on reliable
Information, terms and rating systems are clearly defined and
35 consistently used, ratings/price targets (where applicable) include the
reguired price-movement  graph, and recommendations  are |
supported by relevant data and analysis, In compliance with the RA
Regulations? |
1 | r —_ —
4 SEQI Master Circular Research Services provided by research anakyst or research entity Complied v ’
36 Mﬂwmwwmwwwm.mﬂﬂ“wﬂnmg Compliance of aforementioned point of master circulfar by registered s NM”__ u.u..ﬁ”nw__ﬂ _mvw.__m_.r._m;.w..u_.m

research analyst or résearch entity. |

Arvnidal Compliante Sadit Bepoet — F¥ 20252006 Paje 10 &




Whether auditor Action taken on

Compliance Status coMmEnts adverse findings
{anyone status as Reason for — F  (dubya o by
Regulation f Circular accepted in case o PR
=8y nm?ﬂmu:nm applicable to non-compiiance / dncomotiance’ | thie indivicksal A
respective point to nan-applicability reported by R —— -
be retained) auditor? (Yes [ No)  non-individual RAJ
| Regulation 21 Becommendations in public media | Complied _ _
Where any public appearance or media communication is made, has
37 the Research Analyst or related person disclosed thelr name, _
_ registration status, and details of financial interest in the subject | _
| company, and ensured compliance with Regulations 16 and 17, as _
“ applicable? _
_ | Regulation 22 (1) Distlbution of research reports Complied m
| 2m A research report shall not be made available sefectively to internal [
“ trading personnel or a particular dlient or class of clients in advance _
_ _ " of other clients wha are entitled to recelve the research report. | _
7 | regulation 22 (2) Distribution of research reports : RA has not
Research analyst or research entity who distributes any third party | Not Applicable distributed any
E research report shall review the third party research report for any third party
untrue statement of materlal fact or any false or misleading research report
_ information.
7 Fegulation 22 (3] n arch 7 RA has not
Resaarch analyst or research entity who distributes any third party | Not Applicable distributed any
ap research report shall disclose any material conflict of interest of such | third party |
third party research provider or he shall provide a web address that | research report
directs a reciplent to the relevant disclosures.
_ Regulation 24 (1] General Responsibility Complied
41 | Research analyst or research entity shall maintain an arms-length
relationship between its research activity and other activities. _
i - —— _LLE N e D ol — e |
| Regulation 24 (2) | General Responsibility Complied _
42 _ Research analyst or research entity shall abide by Code of Conduct as
specified In Third Schedule, [
Regulation 24 (3) and SEBI | Procedure for seeking grior approval for change in control Mot Applicable RA Is an individual _
| Miaster Circular Has the Research Analyst oblained prior approval from SEBI in research analyst
_ mmﬁﬂwﬂﬂwwﬂm.i_ﬁw.a secordance with the procedure prescribed under Point 9 of this and H_._m_d _u/a -
Lok circular for change In control? .n_...!_nn.. 5 Eﬁw& K GAUTAM
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ihether audit A '
Compliance Statun Whether suditor ction talisn on

amme # e
{anyone itatus 33 Aeason tor a nty shvere Frdings
Regulation J/ Circular

- accepted in case of [duly spprowed
— Particulars applicabile 1o non-compliance | By
Reter non-compliance the rdfividosl 74 /
respective point to non-applicatahity
: reported by management of the
be retained)
auditor? (Yes [ No)  noo-individual RAJ

B |
SEBI Master Circular  Declaaon for prios el Not Applicable  RAisindividual |
s | TOBANANLULIEMISOFO | wnother RA has submitted declaration cum undertaking for seeking | research analyst
O//4360/2026 Annesure G prior approval for Change in Control? and thereisno
” - change in control .
Regulation 24 (4) _ General Responsibility Not Applicable | There is no
Research analyst or research entity shall fumish to the Board change in
a5 information and reports as may be specified by the Board from time material
| Yo time. information in FY
| 2025-26
Regulation 24 (5) General Responsibility Complied " NIET ~ = s
It shall be the responsibility of the research analyst or research entity
45 to ensure that its employees or partners, as may be applicable,
comply with the certification and gualification requirerments under
A | regulation 7 at all times.




| Circular : :
This regulation requires maintenance of prescribed records,
Mﬂﬂ“ﬁuﬂhﬂwﬁga preservation of the same and audit of such records by the prescribed |
1.13(b) i professional.
47
| SEBI| Master Circular Maintenance of records
48 | IQEEEHH_HMMMTZ_EB RA shall ensure that such records begin with first interaction with the
| D/\/4360/2026 Clause fa. dient and shall continue till the completion of research services to
1.13(c) the client.
| SEBI Master Circular Maintenance of records
Icmﬂwﬂwﬁﬁuu?ﬂam?a RA or research entity are required to maintain these recards for a
e W__“.“_E 0y SRR | period of five years. However, in case where dispute has been ralsed,

_ Regulation 25 and SEBI Master

Regulation [ Circular

Reference

Partheulars

Malntenance of records

Compliance Status
[anyone status as
applicable to
respective point to
b retained)

Mot Complied

such records shall be kept tll resolution of the dispute or if SEBI
desires that specific records be preserved, then such records shall be
kept vl further intimation from SEBI

Al Lodjspliande Aydil Rgaue —FY 200

| Complied

Reason for
non-compliance /
non-applicability

Saas filings for |

-2025
on
and

March
(submitted
23.09.2025)

| Sep-2025

(submitted on
25.12.2025) were
both submitted
after their
respective due
dates

Periodic filing for
half year ended
Sep- 2025 has

| not provided by RA

Signed T&C and
KYC docs not
provided by tha RA

Whether audifor
Comments
accepted in case of
non-compliance
reported by
auditor? [Yes / Na)

YES

Action taken on
adhversa findings
(duby rpproved by
the individual RA /
managemert of the
non-individual RA)

| have
implemented a
compliance
calendar and
document
checklist to
ensure timely
filings and proper
maintenance of
records going
forward.




Whether auditor
comments
accepted in case of
non-compliance
reported by
suditor? [Yes / Na)

Action taken on
adverie findings
{doby approved by
the individual RA /
management of the
non-individual RA)

Compliance Status
{anyone status as

Reason for
non-compliance /
non-applicability

Regulation [ Circular

Particulars
Reference

applicable o
respective point to

be retained)

“ Regulation 26 and SEBI Master , Anpointment of Compliance officer Mot Applicable _ RA is an individual _
_ m_.cﬂﬂ_:w._m_ﬂ AN An Research Analysts shall appeint a compliance officer who shall be research analyst
12f11 - § gzt .
le for monitoring the compliance by the RA,
S0 | DAMI60/I026 Causen, 16 | 1o Ponsible for monitoring e i
Whereas an independent professional appointed as compliance
officer holds relevant WISM certifications as prescribed in the
| regulation. _ =
Regulation 268 and SEBI Master | Redressal of investor grievances, Complied
Circular 1] The Research Analyst shall redress investor grievances promptly
HO/38/12/11{1)2026-MIRSD-PO | |0 o fater than twenty-one calendar days from the date of receipt
L aaa N6 Coustin 5 of the grievance and in such manner as may be specified by the
51 |
Board,
{2) The Board may also recognize a body corporate for handling and
manitaring the process of grievance redressal within such time and in |
such manner a5 may be specified.
| Regulation 26C (1) and SEBI Client level segregation of research services and distribution | Complied |
Master Circular __ activitles. An individual research analyst shall not provide distribution _

52 | Lofag/12/11(1)2026-MIRSD-PO | services. . “ . _
0/1f4360/2026 Clause no. 1.10 | _
Regulation 26C (2) and SEBI Client level segregation of research services and distribution | Not Applicable RA or RA family Is _
Master Circular activities. not providing any
HO/38/12/11{1]2026-MIRSD-PO | The family of an individual research analyst shall not provide distribution |

53 | Df1f4360/2026 Clause ne. 110 | distribution services to the client to whom research services are Eaniices

| being rendered by the individual research analyst and no individual

| research analyst shall render research services to a client wha is
receiving distribution services from other family members.

fnniual Complignge Audd Regaart - FY 2005 2025




Regulation [ Circular

5r,
No.

Regulation 26C (3] and SEBI

| Master Circular _
HOS38/12/11(1)2026-MIRSD-PO
0/1/4360/2026 Clause no, 1.10

Compliance Status
{anyone status 2%
applicable to
respective point to
be retained)

Particulars

Nat Applicable
A non-individual research analyst or research entity shall have client _

level segregation at group level for research services and distribution |
sorvices.

Explanation.

| The same client cannot be offered both research and distribution

services within the group of the non-individual entity,

A chient can either be recelving research services whera no
distributor consideration is recelved at the group level or distnbution
services where no research services fee s collected from the client at
the group level.

(iil} ‘Group’ for this purpose shall mean an entity which is a holding,
subsidiary, associate, subsidiary of a holding company to which it is
also a subsidiary, an investing company of the wventurer of the
company as per the provisions of Companies Act, 2013 for
non-individual research analyst or research entity which is a company
under the said Act and in any other case, an entity which-has a
controlling interest or is subject to the controlling interest of 2
non-individual research analyst group level or distribution services
where no research services fee is collected from the clent at the
group level. _

1 = T

| Regulation 26C (4) and SEBI
Master Cirgular |

| HO/2B/12/11(1)2026-MIRSD-FO |

55 | Dfiy4360/2026 Clause no. 1,10

Regulation 26C (5} and SEBI |
| Master Circular

55 | HO/38/12/11(1]2026-MIRSD-PO

C/1/4360/ 2026 Clavss no. 1.10

identifiable department or division,

= - [
activities, | Mot Applicable
HNon-individual research analyst or research entity shall maintain an _
arm’s length relationship between its activities as research analyst

and distributor by providing research services through a separately

tion Mot Applicable

actlyities.

Compliance and monitoring process for client segregation at group or
family level shall be In accordance with the guideines specified by
the Board.
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Whether suditor Action taken on
comments adverse findings
Ruason for accepted incaseof  (duly approved by
:u....au._:unu:n.u / non-compliance the individual A J
Bor-appcatiNty reported by management of the
auditor? (Yes / N0}  nom-individual RA)
RA is an individual
“ research analyst
_
|
| |
RA is an Individual
research analyst
RA or any family
member is not in
distribution
business

orr b -t O
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Regulation J Circular
Reference

Whether auditor
comments
accepted in case of
non-compliance
reporied by
auditor? (Yes / No)

Compliance Status
{amyona status as

Reason for
non-compliance [
non-applicability

applicable to

respective point to
be retained)

Partlculars

_ RA has not used |

Action taken on
adwerse findings
(duly approved by
the individual RA J
mianagement of the
non-indiidual R4)

| SEBI Master Circular \se of Artificlal intelligence [AL') taals in BA services | Not Applicable
_ | HO/38/12/11{112026-MIRSO-PO Research Analyst shall provide the disclosure of the extent of use of | _ ‘Al" tools in |
| &7 | 0/1/4360/2026 Clause no. 1.7 Artificial Intelligence tools by them in providing research services to Research services.
_ their clients at the time of disclosing the terms and conditions of the
research services to the client and make such additional disclosure
_ whenever required. _
_ SEBI Master Circular } [ 0 Not Applicable _ RA is not providing |
HO/38/12/11{1]2026-MIRSD-PO | ypiore the Research Analyst provides model portfolio services, has | the Model
D/1/4360/2026 Clause no. 1.11 the RA complied with the SEBl-prescribed model portfolio guidelines portfolic services.
58 _ [Annexure-A) within the stipulated tmeline (latest by 30 June 2025), |
and ensured that such compliance is covered under the audit
_ reguirements of Regislation 25(3) of the RA
Regulations?
| | SEBI Master Circular Disclosure of terms and conditlons 1o the client Not Complied | Signed T&C and YES | have
HO/38/12/11{1)2026-MIRSD-PQ | yoe yho Research Analyst disclosed the prescribed terms and MITC with clients implemented a
D//4360/2026 Clause no. 1.12 conditions (including MITC) of research services 1o clients as per not provided by | checkiist ta
_ Annexure B of master circular, obtained valid client consent through the RA ensure that valid
legally acceptable means prior to rendering any service or charging | clent consent and
59 E.mr_ u..__m___: m_._ﬂgmn.w compliance for existing clients within the cocisired
melines ;
stipulate 3 disclosures are
obtained before
| rendenng
_ _ research services
going forward.
= = el - T I o : . ForVYIiNAY AR AT AN
SEEL Reg. o, INHI100003992
UTH. SIGN.)
RESEARCH ANMALYS]
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- Whether auditor Action taker on
e commaenis adwerse findings

(anyone status as Reasom for acceptedin case of  [duly approved by

Regulation [ Circular

ek - Particulars applicable to nan-compliance / E pliance the individual RA /

respective paint to non-applicability reported by management of the
be retained) auditor? (Yes / No]  non-individual A)

SEBI Master Ciroular EYC Requirements Not Complied _ KYC status check [ YES | have
HD/38/12/11(1)2006-MIRSD-PO. | pp o recearch entity shall follow the KYC procedure for their fee | from KRA portal | implemented a
_nu__._n__.,“.__uma_____uoum Cheuse ¥ _ paying clients and maintain KYC records for their clients as specified | not provided by | checklist to
130w} and 13 by SEBI from time to time. | the RA ensure that valid
_ | | | client consent and
&0 _ . required
disclosures are
_ obtained before
_ rendering
| resgarch services
_ going forward
| SEB! Master Circular & £ It : d sul 3 and 3 nEs, Complied
HOY38/12/11(1)2026-MIRSD-PO | any _
D/1/4360/2026 Clause no. 1.14 Whether RA has conducted an annual compliance audit in respect of
et compliance with the RA regulations and circulars issued thereunder | [
from a member of Institute of Chartered Accountants of india or
& Institute of Company Secretaries of India or institute of Cost |
Accountants of India within six months from the end of each financial |
| year. Submit a report of the same and adverse findings of the audit, if
_ any, along with action taken thereal duly approved by the Individual
RA / management of the non-individual RA within a period of one |
manth from the date of the audit report but not later than October |
3lstaf nwn. .__.nuq for the u_m.._EE financial year.
SEBI Master Ciroular q i laints R nn.au__mn_ [

HO/38/12/11(1)2026- MIRSD-PO _ EEE _
D/1/4360/2026 Clause no. 6.2
62 A% an mn_n__ﬂ_u:u" measure and for infermation of all investors who
deal/ invest/ transact in the market, the research analysts shall
| prominently display in their offices the following information about
| the grievance redressal mechanism available to Investors.
3 o e =T ! e For A ARG AL A
SEBL Aag. No. INH1D0SSS2

{AUTH. SIGN.}

RESEAAD)
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Whether auditor Action taken an

COMMmants advere indings
accepted in case of [culy spproved by
non-compliance the individual RA /
reported by management of the
auditor? [Yes / No) non-individual RA)

Compliance Status
tus as Reason for
Regulation [ Circular (A

Particulars applicable to non-compliance /
yphabin respective point to non-applicability
b retained)

| sen1 Master Circular
HO/38/12/11(1)2026-MIRSD-PO
_ D/1/4360/2026 Clause no. 6.3

63

Whether Research analysts has followed the circulars on the
redressal of imvestor grievances through the SEBI Complaints
Redressal System (SCORES) platform and Online Dispute Resolution _
_ (ODR) Platform a5 per this clause _

SEBI Master Circular Publishin st harter and disclios gt inwestor Comphains _ ﬁﬁ-_._..—u_mﬂ& _

HO/38/12/11{1)2026-MIRSD-PO | o0 e Research Analyst brought the Investor Charter (Annexure-D)
QI A360/2026 Cliuse ol 7.3 | to the natice of all existing and new clients by disclosing it on the _
A website/mobile application [if any), n_u..._u“w.___r._m it at prominent office
&4 _ B locations, and providing a copy during the client on-hoarding process,

including through email or letter, as prescribed? document containing
details of services provided to investors, their rights, dos and don'ts, |
responsibiities, investor grievance handling mechanism  and
_ | estimated timelines thereof ete, at one single place, in 3 lucd 7

_ _ language, for ease of reference.
SEBI Master Circular” y in _ Complied - _
HO/38/12/11(1]2026-MIRSD-PO | oo the Ressarch Analyst disclosed, on its website and maobile
. D/1/4360/2026 Clause no. 7.3 application (if any), the detalls of investar complaints received and

thieir redressal status in the prescribed format (Annexure-E] within |
the stipulated timeline, Le., by the 7th of the succeeding month, 1o _ |
| ensure transparency in the Imvestor Grievance Redressal Mechanism? | |

Al Compladance At Repart —F¥. 200%-10X% Hagre |




ldance 5tat Whether auditor Action taken on

o oe omments adwerse findings

{anyone status as Reason for S F & il
accepted in case of  (duly approved by

| Circula v
T2o2 Mﬁhﬁm i Particutne unE—.un__m.E - £ / non-compliance tha individual A f
respective paint fo nos sppicae ety reported by management of the
be retained) auditor? (Yes / No)  non-individual RA)

| sesi Master Cireular Advisary for Financial Sector Qrganirations regarding Softwareasa | Not Complied SaaS filings for YES The delayed 53as
HO/38/12/11(1)2026-MIRSD-PO _ Service March -25 filings have been
_ H_MMHHH”M“:E na.Band | cooc) hased solutions Compliance of the SEBI circular for Advisary (submitted  on reviewed and
[ (SEBI/HO/MIRSO2/DOR/CIR/P/20 for financial Sector Organizations regarding Software as a Service 23.09.2025) and regularized. | have
| 20/221 dated November 03, | (saas) based solutions for half-yearly ended 31st March and 30th Sep-2025 implemented a
20201 September as per mentioned causes of the circular. | [submitted on compliance
_ | _ | 25.12.2025) were B i
- bath submitted reminder
| after their p
X s mechanism to
__.nun...hm..._::m ensure timeky
[ submission of all
_ : _ future Saas filings
| | within the
_ prescribed
. | | | timelines.
I = e - = = - =
SERI Master Circular _ Advertisernent code Whether has complied to the advertisement | RA has not issued
HO/38/12/11{1)2026-MIRSD-PO | code as prescribed in this clause, - :
i n.__;____.m.mE___u_omm_ “u_m.._E. _ : HOLADEcaliE M”ﬂ.”“d_nﬂwﬂ”mﬂmﬂ:_
ne.11.1{a-¢)
¥ S—— 1 T ——
| SEBI Master Circular Advertisement code RA has not issued
_ _ HO/38/12/11{1)2026-MIRSD-PO | g the Research Analyst obtained prior approval from the RAASS for any advertisement
D/1/4360/2026 Clause no L 1Ud) | L4 0 hicamants, refrained from issuing advertisements during any | Not Applicable during FY 25-26
| 68 period of suspensien, avolded promotional activities such as games
or schemes, ensured applicability of norms to associated entities,
retained coples of advertisements for five years, and complied with
| all additional SEBI/RAASE guidelinas, as applicable?
_ SEBI Master Circular usage of brand name/irade name/ logo Mot Applicable RA has not used
gg | HO/38/12/111)2026-MIRSD-PO | romoliance to Usage of brand name/trade name by Research any brand name
O/1/4360/ 2026 Clause no.11:2 Aralsts . ftrade namiefliogs

| — AR SAL L

5 Wl VA
f
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Regulation / Circular

Reference

Particulars

Compliance Status
[anyone status as
applicable to

respective point to
be retained)

Action takeén o
adverie findings
(duly approved by
the individual R4 f
management of the
non-individual RA)

Whether audifor
COMMEnts
accepted in case of
non-compliance
reported by
auditor? (Yes f No)

Reason for
non-compliance
non-applicability

|
_ | SEBI Master Circular Unauthenticated news circulated by SEBI Registered Market | Complied _
| HO/3B/12/11({1)2026-MIRSD-PD | Intermediaries through varfous modes of communication;
i Bfi/4360/2026 Clause 10,13 Compliance of Clause 13 of master circular by registered Research |
_ Analysts . 0 L] |
_ | SEBI Master Circular Guidelines on Qutsourcing of Activities by Intermediaries Complied _
| 71 HO/38/12/11{1)2026-MIRSD-PO Compliance of aforementioned clause 14 and Annexure H of master
0/1/4360/2026 Clause no.14 and circular by registered Research Analysts
Annexure H | =
SEBI Master circular Ref. No. Eramework for Regulatory Sandbow Mot Applicable RA has not tested
SEBI/HO/MIRSD/MIRSD-PaD-1/P | Compliance of aforementioned clause 15 of master circular by |- any fintech
72 | fCIR/2024/49 (Dated May 21, registered Research Analysts salution on real
2024) Clause 15 _ users _
SEBI Master Circular EEEFE Complied
HOSAB/12/11(1)2026-MIRSD-PO i diar d Ir Associated P ns In Se 3k
73 | p/ya360/2026 Clause no.16 Compliance of aforementioned clause 16 of master circular by
registered Research Analysts
_ SEBI Master Circular Approach to secyrities market data access and terms of usage of  Complied
HO/38/12/11(1)2026-MIRSD-PO. | data provided by data sources in Indian securities market:
74 | D/W4360/2026 Clause no.17 Compliance of aforementioned clause 17 of master circular by
_ registered Research Analysts
_ | SEBI Master Circular _ EEEEEE:LE Complied
HO/3AE/12/11(1)2026-MIRSD-PO | Combating the Financing of Terrorism (CET] [ Obligatians n__
o/if4360/2006 Clause no 18 securities Market Intermediaries o the P i g
| Laundering Act. 2002 and Rules famed there under:
Compliance of aforementioned Clause 18 of master circular by
registered Research Analysts
_ | semi Master Cireular Association of persons regulated by the Board and their agents with | Complied
| HO38/12/11(1}2026-MIRSD-PO | certaln persons i
76 | D/I/4360/2026 Clause no.21 Compliance of aforementioned Clause 21 of master circular by

registered Research Analysts

AR izl Commpls
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Whether auditor
comments
accepted in case of
non-compliance
reported by
auditor? (Yes f Na)

Action taken on
adwerse findings
[duly approved by
the individual RA /
managament of the
nan-individusl RA)

Compliance Status
(anyone status as
applicable to
respective point to
be retained)

Reason for
non-compliance /
nomn-applicability

Regulation [ Circular

Baferonca Particulars

77

78

79

SEBI Master Circular

Commplianc e Audid REpoait — BY

“ar VIN

AUTH. SIGN )
AESEARCH AMALYST

|
nmmunkcatios Besearch | Mot Applicable RA has not
HO/38/12/11(1)2026-MIRSD-PO | AnalvstiRA] communicated
0//4360/2026 Clause no.23 Has the RA communicated past performance only in the prescribed past performance
certified format, using the mandated performance metrics, and in
compliance with SEBI guidelines on performance reparting by RA? _
SEB{ Master Circular Lyvbersecurity and Cvber Resilience Framework (CSCRF] _ Mot Applicable ,_ RA s an individual
HO/38/12/11{1)2026-MIRSD-PO | 0 oiiance of aforementioned Clause | research analyst |
D/\/4360/2026 Clause no.24 [
_ 24 of master circular by registered Research Analysts m
SEBI Master Circular " Complied _
HO/38/12/11{1)2026-MIRSD-PO |
0/1/4260/2026 Clause no.26 _
Whether RA& has applied for valid UP1 ID with RAASB and is in
_ compliance with this point of master circular?
T = [ o T E T T
| SEBI Master Circular | Bights of Persons with Disabllities Act. 2008 and rules made | Mot Complied | Accessibility filing YES I have
| HO/38/12/11{1)2026-MIRSD-FO | thereunder-mandatory compliance by all Regulated Entities date is not implemented a
| if4260/2026 Clause no.27 Compliance of aforementioned Clause 27 of master circular by | " available on record-keeping
registered Research Analysts Screenshot checklist to
uploaded by the ensure that all
RA future filings are
_ supported by
complete and
verifiable
evidence.




Whether auditor Action taken on
e comments adverie findings

; [anyone status as Reason for o ' tdub b
Regulation [ Circular 3 g accepted in case o (duly approved by
i Particusars applicable to nan-compliance / non-compliance the individual RA [

Reference i
respective point to ROR-applicaliny reported by management of the
be retained) auditor? (Yes f Ne)  non-individual RA)

| seBl Master Circular | peciodic reporting format for Research Analysts Mot Complied Periodic filing for _ YES | | have
HO/38/12/11(1)2026-MIRSD-PO | \yhather RA had submitted the periodic submission for half year {ﬁﬁhunmﬁ | implemented a
| D/If4360/2026 Clause 1029 | onded a5 on 31-03-2025 and 30-09-2025 to RAASB? . w-"?a,,.an i compliance
_ o calendar and
| | reminder
Bl . mechanism to
ensure timely
submission of all
| _ future periodic
“ reports.
| semiMaster Cireular ANNEXURES | ! Complied il
g2 | HO/38/12/11(1)2026-MIRSD-PO | whether RA has followed all the clarifications provided in annesure |
D//4360/2026 Clause no. Vil as prescribed In point Vil of Master circular? _ _
SEBI Master Circular Reglstration b estment A nd Res L Not Applicable The RA has not |
HO/38/12/11(1)2026-MIRSD-PO. | pa registered as |A has maintained an arms-ength relationship taken registration |
g3 | D/If4360/2026 Clause no.1.3 between its activity 2s 1A and RA and has ensured that its investment of Investment _
advisory services and research services are clearly segregated fram advisor
each other | _ _
P - . T ; r T N e
| BSE notice no. 20230329-1 dated IRAL _SoPs to guide PEs In reglstering their PE-TM chain binding on ot Applicable RA s not marketing |
March 29,2023 and the the DIT glatform -reg through bulk calls or | _
| 84 | gxchange notice n0.20241029-38 | Compliance to aforementioned TRAI guidelines by registered messaging
| dated October 29, 2024 Research Analysts _ _
BSE Motice no, 20241209-41 EEEEEEE | Complied
dated D0th December 2024 Analysts
- Compliance 1o aforementioned SEBI circular by registered Research | _
Analysts _
For DSKK & ASSOCIATES LLP

Chartered Accountant
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