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CERTIFICATE OF ANNUAL COMPLIANCE AUDIT

W have examined the relevant books of accounts, records and documents maintained by RELIGARE
BROKING LIMITED, bearing SEBI Registration No. INHL00006977 and BASL Registration Mo. 5334, a
SEBI registered Research Analyst, for the purpose of conducting the annual compliance audit as
prescribed under the applicable provisions of the SEB [Research Analysts) Regulations, 2014 and the
applicable circulars and guidelines issued by SEBL, for the financial year ended 31 March 2026.

The purpose of the audit was to examine the compliance of the processes, procedures and operations
carried out by the Research Analyst with the applicable provisions of the SEBI ([Research Analysts)
Regulations, 2014 and the applicable circulars and guidelines issued by SEBL.

We have obtained the information and explanations which, to the best of our knowledge and belief,
were necessary for the purpose of the audit. Based on our examination and the information and
explanations provided to us, we have reported the compliance status of the applicable provisions of
the SEBI (Research Analysts) Regulations, 2014 and the applicable circulars and guidelines in Annexure
1 to this report.

The audit was conducted within the framewaork prescribed by SEBI and based on the records and
information made available to us, using generally accepted awdit sampling principles, wherever
applicable. Qur observations, including instances of non-compliance identified during the course of
the audit, have been appropriately reported in Annexure 1,

in our opinkon and based on the information and explanations provided to us, the compliance status
reported in Annexure 1 represents the results of our examination of the applicable regulatory
requirements for the audit period. The observations/adverse findings, if any, should be read together
with the corresponding detalls and management responsesfaction taken, as provided in the said
Annexure,

We declare that we do not have any direct or indirect interest in, or relationship with, the Research
Analyst or its directors/partners/proprietors/management, other than the proposed Internal Audit
assignment, and confirm that we do not perceive any conflict of interest in such relationship while
conducting the annual complance audit of the said Research Anabyst.

For M/s Shah Kapadia & Associates
Chartered Accountants
i Digitally signed by

AShISh Ashish Arunkurmar
Arunkumar  shah
Sh h Date: 2026.09.18

d 18:46:50 +05'30"
CA Ashish A. Shah
Partner

Membership No.: 129598
Firm Regn No.: 132378W
Date: 18-09-2026

Place: Mumbai

UDIN: 26129598ZURSHYTE56
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ANNEXURE

MName of Research Analyst Religare Broking Limited
SEBI Registration No. INH100006977

BSE Enlistment No. 5334

Entity type Body Corporate
Financial Year 2025-2026

Name and Contact Detalls of Principal
Dfficer

Name: Ajit Mishra
Contact: 7506931851
Ernail: ajit.mishra@religare.com

Mame and Contact Details of
Compliance Officer

Name: Neha Grover
Contact: 7428369292
Emnail: compliance @religare.com

Total No. of Clients as on 31-03-2026

244435
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is “principal officer” in case of non-individual
research analyst engaged;

{1 solely in previding research wenices, shall
mean the managing director or designated

directos  of managing partner or executive
Regulation 2 [oa) chairman of the board or

equivalent mamagement body who i
respansible for the overall function of the
buskness and operations of non-indiddual
Research Anabyst; Compand
(i) I the acthities other than Research
serdices, through separate
departments/divisions, may be the person
at the management level who s s  business
head or  unlt  head, respandible for the
averall function af the business and operations

related o reseanch services, L
In case the Research Analysts is a partnership The Research
firm, has one of the partners been designated as entity is
SEBI Master Circular HOF38/12/11[1)2028-MIRSD- | the Principal Officer, and where no partnes ot registered as o
POD/1/4360/2026 Clause no. 1.5 meets the minkmum qualification and Applicablle |\
certification requirements under the A& coOrporate
Regulations, has the fiom appled Tor registration hence the
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as RA in the form of & Lemited Liabiliny clairse is Mot
Partmership or a body conparate within the Applicabds,
prescribed timeline (Le., on or bafore 30

September 2045)7

(1) Mo person skall sct as a Research Analyst ar i
Regulation 3 haold itself sut a5 an Research Analyst unbess ke el e
has abtained a certificate of registration froem

the Board under these regulations.

Lonsideration of spplication and Complied
el criveriy
Regulation & Regulation & states all the matters, which are
relevant for the purpase of grant af certificate of
P Fatiod.
Regulation T And Qualification Reguirgment Compled
SEBI Master Chroular HO/3B12/11{1]2026-MIRSD- | An Indseidual Research Analyst or a principal
POD/1/4360/2026 Clause no. 1.1 officer of a non-individual Research Analyst

registered as a Research Anabyst under these
regulations and persons associated

with research services shall have minkmam
gualification and certification requirements as
mentioned Im Regulation 7(1) and T2}

For the RAs existing as on 16 December 2024 It
is clarified that the revised qualification
requingmants shall not be requined to existing
individual RAs, Principal offscer of non-indhidual
Rés or research entity, individuals emploved as
research analysts and partners of research
anakyst, if any, engaged in providing research
serviges [Para 20, of SEBMHOMMWIASH MIRSD- |
PoD 1P CIR/ 200 5/004]
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SEBI Master Circular HOS38/12/11(1)2026-MIRSD-
POD1/4360/2026 Clause no. 1.1 And

B3E Ciroular Ref. Mo, 20250313-10 Dated March
13, 2025

Lertification Requirgment
Have all individuals required under the A&
Regulations— incleding the individuwal RA,

principal officer, employees, associated persons,

and pariners (where applicable] —obtained and

b false or misleading in any material particular
or if thare is any material change in the

information already submitted.

maintained valid NISM Serles-XV certification, | CoP 0
and completed the NISM Serles-00-8 renewal
certification prior to expiry of the existing
certification,
a3 prescribed?
Regulation B Complianoe to deposi based on the masimum
And SEB| Master Circular MOV 38/ 12/11(1] 2026~ rumber of clients on any day during the
BAIRS D previous financisl year,
PODSIA360/2026 Clause no, 1.2
Mo. of clients Depaosit
Up to 150 clients 1 Lakh Complied
151 to 300 clients 2 lakha
301 ko 1000 clients 5 lakhs
1001 and abowe clients 10 Lakhs
Canditions of certificate:
The Research Anabyst shall inform the Boarnd in
writing, if any informarticn or particulars
Regulation 13[) prvioushy submitted to the Board are found to Camplied
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Conditions of certificate;

Research analyst registened under RA
regulations shall use the term

‘research analyst’ in all correspondences with s

Regulation 15 (2]

Research analyst or reseanch entity shall have in
place appropriate mechanisms 1o &nsure

Regulation 13[ii) clients. Provided that part-time Research Analyst | Complad
registered under those
regulations shall use the term ‘part-time
Research Anabyst' in all their correspondences
with thair clients.
ifli : Mot Applicable | On verification
Tha number of clients of a part-time research and a3
anahyst shall not excepd seventy-five in total at informed 1o
Regulation 13([iv) any point of time. ud, the Entity
has A part-
time research
analyst
SEBI Master Circular HWH}IHIHIIIDIE—HIHD— Wihether Part time BA has complied with all the Mot Applicable | On werification
P01/ 83602026 Clause no. 1.4 regulatory requirements? and a5
informed to
us, the Entity
has no part-
time research
T anahyst
Regulation 14 And Complied
SEB clreular Ref Mo, SEBL/HO/MIRSDMIRSD-POD- | Whether the BA is enlisted with Rassay
1/P/CIRY2024/101 dated July 12, 2024
Establishing internal polickes and procedures Complied
Resparch analyst or research entity shall have
Regulation 1!-[1]- written intermal policies and control
procedures governing the dealing and trading by
any research analyst,
Establighing internal polickes and procedyres Complied
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independence of itz research activities from its
other business activithes.

Regulation 154 read with SEBI Circular Ref. No. Fees On
SEB| Master Circular HOS38712/11(1)2026-MIRSD- | Research Analyst shall be entithed to charge fees | Mot Applicable | werification
PODAIfA360/ 2026 Clause no, 1.9 for providing Research serdioes from a client in and as
including an acoredited investar in the manner informad to
&% specified by the Board. us the entity
does not
charge any
fiees to the
clients for ftA
SEnVICES.
Limiations on iraging by research Complied
Personal trading actieities of the individuals
emploved as research analyst by research
Wamvistion 38L1) entity shall be monitored, recorded and
wherever necessary, shall be subject to a formal
approval process.
Limitations on trading by research analysts Comglied
Independent research analysts, part-time
research analysty, individuals employed as
research anakyst by research entity or their
Aegulation 16 [2] aisotiates shall not deal or trade n securities
that the research analyst
recommends or fallows within thirty days
befare and fee  days after the publication of a
research report. ]
Limitations on trading by research anaksts
Independent research analysts, pan-time Compleed
Regulation 16 [3) research analysts, individuals employed as

reseanch analysts by research entity of thir
associates shall not deal or trade directly or
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indirectly in securities that he reviews ina
manngr contrary to his ghaen recommendation.

Limétations on trading by research soahvits
Independent reseanch analysts, pan-time Complied
research analysts, individuals employed as
research analysts by research entity or thelr
Regulation 16 (4) assoriate shall rpot purchass of recehe seourities
of the Buer before the lsuer's initial pulbls
affering, if the isswer B principally engaged In
the same types of business as companies that
ithe research analyst follows or recomemends.

Lmitations on trading by resgarch analysts
Provisiond of sub-resgulationd (2] to (4} skall
apply mutatis mutandis to & research entity
Regulation 16 (5] wnless it has Complied
segregated s research activities from all other
activities and makntained an arms-length
redationship betwesn such sctivities

Limitatigns on trading by research analysts
Notwithstanding anything contained in sub-

reguilations (2] to (4), such restrictions to trade
or
deal in securities may not apply in case of
shgnificant news of event concerning the subject
Regulation 16 (€] company o based upon an unanticipated
significant change in the personal financiad
circumstanoes of the research amabyst, subject
to prior writhen approval as per the terms
specified in the approved internal policles and
procedures,

Camplied

Compengation of research analysts Complied
Regulation 17 Whether cofmpeniation of ressanch

analyst is in compliance with regulation 17
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Limitatipns gn paiblication gf

resEarch repoet, public sppearance

and conduct of business,

gic,

{1} Resparch analyst or research entity shall
not publish or distribute research report or
research analysis or make public appearance
meganding a subject company for which he has
acted a5 8 ManageT of co-manager at any time
fallng within a period of;

ia] Forty days immediately following the day
Regulation 18 (1) om which the securities are priced if the Complied
aMfering i an initial public affering; or

{b} Ten days immediately following the day on
which the securithes are priced if the offering
is & further public offering:

Provided that research amalyst or research
entity may publish ar distribute research

report of research analyiis or make public
appearance within such forty day and ten day
petiods, subject to paior written approval of
fegal or compliance personnel as specified in
the internal policies and procedures.

Regulation 18 (2) i n publicati Complied
r li T,

and conduct of business,

gt A reseanch entity who has agreed to

participate or ks participating as an

underariter of anbssuer's initiad public offering

shall not publish or distribute a research

report or make publc appeatance regarding

that issuer before expiry of teenty five days

from the date of the offering.

Explanation.-For the purposes of

sub-regulations 1) and (2], the date of the
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offering refers to the first date on which the
Lpcurity was affered to the public.

Regulation 18 (3}

resgarch report, public appearance

and conduct of business,

gic.

Aesearch anahyst or research entity wha has
acted as a manager or co-manager of public
offering of securities of a company shall not
publish or disgribute a research report or
make a public appearance concerning that
comparny within fifteen days prior to date of
entering into and fifteen days after the
expiration/waher/termination of a

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

Provided that research anatyst or research
antity may publish or distribute research
report or research analysis or make public
aAppearande regarding that compary within
such fifteen days subject to prior written
approval of legal or compliance personnel as
specified in

the internal policies and procedures,

Complied

Regulation 18 {4}

Limitatign: 9o publication of
research report, public spgearance
nd conduct of basingss,

1L
Research analyst ar individuals emgloyed as

Complied
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research anabest by research entity shall mot
participate in business activities designed to
salicit nvestment banking o merchant
banking or brokerage sendces busingss, such as
sales pitches

and deal road shows,

Regulation 18 (5] Limitaticns on publication of

[esearch repart, public sppesrance

and conduct of business,

=14

Research amalyst of individuals ernphayed as
research anabyst by research entity shall mot
eAgage in &y communication with a cufrent
of prospactive client in the presence of
personnel from investment banking or
merchant banking of brokerage services
divisions of company managerment about an
Irvestruent banking services Iransaction.

Complied

Ragulation 18 (£} Limitations on publication of
h 1 n
and conduct of business,
[
Investment banking or meschant banking or
brokerage sernces division's personned of
refearch entity shall not direct the individuals
employed as research analyst to engage in sales
or marketing refated to an investment banking Complied
or marchant banking or brokerage serdces and
shall not direct the research analyst to engage
in any communication with a current or
prospective client about such division's
tramsaction: Provided that sub-regulations (4] to
(&) shall nat prohibit research analyst or
research entity from engaging in inwvestor
education activities including publication of pre-
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deal research and briefing the views of the
research analyst on the transsction to the sales
of marketing personngl,

Regulation 18 (7]

Limitations on publication of
research report, publc apgearance
and conduct of business,

e
Research analyst or research entity shall have

adequate documentary basis, supported by

Complied

Regulation 18 (8]

research, for preparing a reseanch repor.
I-.‘_I tati Riication of

[esedrch report, publes appearance
and conduct of business,

314
Research anakyst aor ressanch entity shall not

prowide ary promise of assurance af Bavourable
feswiEw in S research report to a company or
industry or sector of growp of companies o
business group ai consideralion to commence
o

influence a business relatienship or for the
receipt of compensation or ather benefits.

Comgieed

Regulation 18 (9]

i N5 an f

research report, pubdis appearance

n f i
Ll
Research analyst or research entity shall not
Issue a reseanch report that s nob consistent
with the views of the indhiduals employed as
research

Regulation 18 (10)

Complied

anabyst regarding a subject company,
Limitats Rlication of

[esearch report, publc sppearance
and conduct of business, efc.

Complied
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Research entity shall enswre that the
individuals employed as research analyst are
separate from other employees who are
performing sakes trading, dealing, corporate
finampe adwisery or any other acthity that may
affect the independence af its reséarch report:
Provided that the individual employed as
research anabest by research entity can
recefve feedback from sales or trading
personnel of brokerage division bo ascertain
the impact of ressarch report.

Regulation 19

Disclosure in research reporis

This inwabess disclosure of all prescribed
information by the Ressarch Anabt in its
research report.

Regulation 194 And
SEBI Master Clrcular HO/28/13/11{1)2026-MIRSD-
POD/1/4360/2026 Clause no. 1.15

Research analyst or research entity shall
maintain a functicnal webdite and shall contain
the details as may be wpecified by SEBI

Comgplied

Regulation 20

Contents of research repory

Do the research reports ensare that facts are
based on reliable informateon, terms and rating
systems are clearly defined and consistently
used, ratings/price targets [whare applicable)
include the required

price-moverment gragh, and recommendations
are supported by relevant data and analysis, in
compliance with the RA Regulations?

Cormgplied

SEBI Master Clroular HOS2R 121100 2002 6-BIRS -
POD/1/4360,/2026 Clause no. 1.8

Respanch Services provided by reseanch analyst
ar research entity Comgliance of
aforermentioned point of master circular by
ugﬂmd ressarch analyst ar research |n'|;.|1.]l.

|

Complied

Regulation 21

Becommendations in public media

Where any public appearance or media
commanication |s made, has the Research

Nat Cemplied

On sample
verification it
wak ohsoreed

Yes

As a standard regulatony compliance
practice, Religare Broking Limited
[REL) prowvides the official Ressarch

Shah Kapadia & Associates, Chartered Accountants
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#Analyst or related person disclosed their name,
registration status, and details of financial
intenest in the subject company, and ensured
compliance with Regulations 16 and 17, as
applicable?

that the
Research
Anabyst hat
not disclased
their name,
registration
status, and
details of
Fircimncial
intenest kn the
subject
COMmpany a3
pi
compliands
with
regulation 16
&17.

Disclaimer/Dasclosure link

twewrw religareontine. com/disclaimer)
alongside all research inputs shared
with media publications which
contains the name, registration
status and details of fimancial
WEErEsL,

Please niste that thi inclusion,
farmatting, and final pulblication of
the disclaimser within published
media stories remaln under the sole
editorial discretion of the respective
miedia houses. This procedure aligns
with established industry standards
for media-dsseminated research
inputs.

While the final inclusion and layout
of disciaimers fall under the sole
editorial discretion of third-party
media houses, RBL k5 taking
proactive corrective steps. We are
re-communicating these mandatory
disclosure oblgations to all media
pariners and sensitizing them that
falling to publsh these details lnads
to regulatony non-compliance undar
SEBIRAASE frameworis,

Regulathon 22 (1}

A research report shall not be made

available selectivaly to internal trading
personnel or a particular client or class of clients
im advance of other clients who are entitled to
receive the research report.

Camplied

—
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On verificatian

Research analyst or research entity who and a3
distributes any third party research report shadl infarmed to
rerbew the third party research report for any us, the RA hag
untrue statemnent of material fact or any false or nak distributed
Raguiation 12 12) misleading information, Mok Appicatie ary third party
research
regart during
the Audit
period,
Distribution of research reports On verification
Research analyst or research entity wh and a3
destributes arry third party research report shall informed to
disclose any material confict of interast of such us, the R has
third party research pravider or he shall provide nat distributed
Fapravon &L a web address tha directs a recipient ta the Mot Apriakin amy third party
relevant disclosures. research
report during
the Audit
period,
General Responmibility Complied
Rewwarch analyst or ressarch entity shall
Ragechon 24 14 maintain an armi-length relationship between
its respanch activity and other actieities.
General Resgonsibiling Complied
Research analyst or research entity shall abide
Raguintion 24 2] by Code of Condisct as specified in Thind
SChedule,
Regulation 24 [3) and ing prier | | Comalied

SEBI Master Circular HO/28/12/11{1)2026-MIRSD-
POD1/ 4380/ 2026 Clause no. 9

fior change in control

Has the Research Analyst obfained prior
approval from SEB8I in accordance with tha
procedure prescribed under Point S of this
circular for change in control?

Shah Kapadia & Associates, Chartered Accountants

Page 14 of 26




SHAH KAPADIA & ASSOCIATES

Office No. 328, 3rd floor, Champaklal Udyog Bhavan, Sion East,
Mumbai - 400022.

Il N DI A TelNo:022-49741224 | Web: www.theSKA.in | Email: SKA@theSKA..in

{' CHARTERED ACCOUNTANTS

SEBI Master Circular HO/38/12/11{1]2026-MIRSD- | Declaration for Prior Appraval Complied
PODY1/4360,/2026 Annexure G Whethear FA has submitted declaration

cum undertaking for seeking prior approval for

Change in Control?

General Responsibility

Research anabyst or research entity shall furnish | Complied
Regulation 24 (4) 1o the Board information and reports as may be

specified by the Board from time Etlmu-.

General Responsibility

it shall be the responsibility of the research

analyst or research entity to ensure that its Complied
Raguision 243) employess or partners, as may be applicable.

comply with the certification and gualEfication

requirements under regulation 7 at all times.
Regulation 25 Maintenance of records Complied
And SEBI Master Circular HOY 38/ 12/ 11(1]2026- This regulation reguires maintenance of
BAIRSD- prescribed records, preservation of the same
PO0Y 4360,/ 2026 Clause no. 1.13(k) and audit of such records by the prescribed

professional.
SEBI Master Clrcwlar HOS38/ 12/ 11(1]2026-MIRSD- | pMaintenance of records Complied
PODS1 /43602026 Clavse no. 1.13c) BA shall ensure that such records begin with

first interaction with the client and shall

continue till the completion of research services

1o the

eli=nt
SEBI Master Circular HOS38/12/11[1)2026-MIRSD- | Mabntenange of recprds Complied

POD/1/4360,/2026 Clause no. 1.13{d)

A& or reseanch entity are required to maintain
these records for a period of fee years
However, in case whede dispute hay been raised,
swch records shall be kept vl resolution of the
dispute or if SEBI desires that specific records be
preserved, then such recoeds shall be kapt Bl
further intimaticn from SEBI
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PODI 4360/ 2026 Clause na, 1.10

an individieal research analyst shall not provide
distribution services to the client 1o whom
resgarch services are being rendered by the
individual research analyst and no individual
reseanch anabyst shall render research sendices
o & elient who B receidng distribution senvioes
fram ather family members,

Regulation 26 And Appointment of Compliance officer Camplied
SEBI Master Cincular HOS38/12/11{1|2026-MIRSD- | An Research Anabysts shall appaint a compliance
POOD//4360/2026 Clause na. 1.6 officer who shall be responsible for monitaring
the comphance by the RA,
wWhereas an independent professional
appeinted a5 compliance officer holds relavant
MISM certifications as prescribed in the
regulation.
Fiedressal of investor grievances, Compled
1) The Research Analysi shall redress mvestor
grievances promptly but not later than twenty-
one calendar days fram the date of receipt of
Regulation 268 And the grievance and in such manner as may be
SEBI Master Circular HOS38/12/11{1)2026-MIRSD- | specified by the Board,
FOD/ 14360,/ 2026 Clause no. 5 (2] The Board may also recognize & bady
corporate for handling and manitoring the
proceis of
grievance redredsal within such time
and In such manner a8 may be specified,
Regulathon 26C (1] And { i n Mot The RA is
SEB Master Circular HO/38/12/11{1)2026-MIRSD- | sorvices and distribution activities. Applicable regiitered as
POD/1f4360/2026 Clause no, 1.10 #n individual research anabyst shall not prowvide Mo Individial
distribution services, Besesrch
Anakse.
Regulation 26C (2) And Client evel segragation of resaarch Compliad
SER| Master Cireulas HO/38/12/11[1)2026-MIRSD- | services gnd distribution aciivitees. The family of
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Clignt bevel segregation of research Complied
pervices and distribution activities,

A non-indiidual research analyst or research
entity shall have client kevel segregation at
group level for research sendces and distribution
SEFVICES,

Explanaticn.

(i} The same client canmot be offered bath
research and dsstribution serviced within the
group of the non-individual entity.

(i} & client can either be repeiving reweanch
services whare no distributor

Regulation 26C (3] And consideration i received at the group level or

SEB1 Master Cincular HO/38/12/11(1)2026-MIRSD- | distribution services where no reseanch

PODY1 4360,/ 2026 Clause no, 1.10 services fee |5 collected from the client at the
Eroup lovel,

(6} ‘Group’ for this purpose shall mean an entity
which is a holding, subsidiary, associate,
subsidiary of a holding company to which it is
alse a subsidiary, an investing company or the
venturer of the company as per the
prosisions of Companies Act, 2013 for non-
individual research analyst or research entity
which is 3 company under the said Act and in
ary other case, an entity which has a controlling
interest or &5 subject to the controlling intefest
of a non-individual research analyst.

Regulation 26C (4] And I f research Compled
SEBI Mastor Clrcular HO/23812/11{1)2026-MIRSD- | services and distribution sctivities,
POD/1/4360/2026 Clause no. 1.10 Non-individual research analyst or
in n
length relationship betwesn ity
BCtivities oo research anabyst and
listribitor | il i
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sarvices through a separately
ientifiable department or dhvigkan,

Regulation 26C (5] And
SEBI Magter Circular HOY38/12/11( 1) D02 6-MIRSD-
POD1/4360/2026 Clause no. 1,10

Chent level sefregation of research

services and distribution activities, Compliance
and manitoring process for client wegregation an
group or family bevel shall be in accordance with
the guidelines ipecilied by the Board,

Complied

SEBI Master Circular HO/38/12/11[1)2026-MIRS -
PODfI/4360/ 2026 Clause no, 1.7

Uze of Artificial intalligence ['Al') tools

in A serviges

Research Analyst shall proside the disclosure of
the extent of use of Artificial Intefligence tools
by them in providing research services to their
clients at the time of disclosing the terms and
conditions of the research services to the client
and make such additional disclosure whenever
regquingd,

Complied

SEBI Master Circular HO/38/12/11[1)2026-MIRSD-
POD1/4360/2026 Clause no. 111

Guigelings for recommandation gf

mpdel portfolio’ by RAs

Where the Research Analyst provides model
portiolin services, has the RA complied with the
SERI-prescribed model portfolis guidelines
{Annexure-A) within the stipulated timefine
{latest by 30 June 2025), and enduned that such
compliance is covered under the audit
requirements of Regulation 35(3) of the RA

Ragulations?

Mat
Applcable

On verification
ard as
informed to
us, the
reseanch
anabyst has
ol published
model
postiolic
during the
Audit period,

SEBI Master Circular HO/38/12/11[112026-MIRSD-
m}uuwm Clause no. 1.12

Disclgiure of terms and conditions to the deent
Has the Assearch Anatyst disciosed the
prescribed terms and conditions {including
MITC) of research sendices to clients as per
Annexure B of master circular, obtained valid

dlient consent through legally acceptable means

Complied

Shah Kapadia & Associates, Chartered Accountants
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prior to rendering any serviee or charging fees,
and ensuned complsnce for existing clients
within the stipulated timelines?

SEN Master Circular HOS3812/11(1)2026-MIRSD- | KXC RBequirements On verification
PODYI/4360/2026 Clause no. 1.13(a) and 19 RA or research entity and as
shall follow the KYC progedure for their fee informed to
paying clients and maintain EYC recaords for their s, the Entity
clients as specified by SEB from time to time. Mot Appicabie &S not
charge army
fens for RA
SErvices,

SEBN Master Cireular HOS38/12//11(1)2026-MIRSD-
PODYI 4360,/ 2026 Clause no. 1.14 snd 31

To conduct annusl audit and submit a
oot and adverss findings, if

Al
Whether RA has conducted an annual

compliance audit in respect of compliance with
the R regulstions and circulars isswed
thereunder from a member of Institute of
Chartered Accountants of India ar bnstitute of
Compary Secrétaries of India or Institute of Cost
Accountsntsy of India within six months from the
end ol each financial yesr, Submit a report of the
same and adverse findings of the audit, f any,
alang with action taken thereot duly approved
by the individieal RA [/ management of the non-
individual RA within & peniod of ane manth fram
the date of the audit report but nat later than
October 31st of each year Ko the previous
financial year.

Comphed

SR Master Ciroudar MO/ 38131 1(1) 20 26-MIBSD-
POD/IS 4360,/ 2006 Clause Ao, 6.2

Bedressal of investor grievances

throwgh SEBI Complants Redress

gestem (SCORES) Platform and Dnling

Dispute Reolytion [ODR] Platform As an
additional measure and for information of al

Complied
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vvestons whio dealf et transsdt i the
market, thie reseanch analysts shall promanently
display In their offices

the following information about the grievance
nedresssl mechanim

available to irvestars.

SEBI Master Circulsr HO/38/12/11(1)2026-MIRSD- | Redressal of investor grievances
POD/1/4360/2026 Clause no. 6.3 through SEBI Complaints Redriss

Dispute Resolution [ODR) Platform Whether
HAesearch anakysts has followed the circulars on Complied
the redressal of investor grievances through the
SER| Complaints Redressal Syitem (SC0ORES)
platfarm and Online Dispute Resalution (ODR)
Plattarm &5 per this claute

SEBI Master Cincular HO/38/12/11{1)2026-MIRSD- | Publishing investor Charer angd disclosyre
POD/1f 4360/ 2026 Clause no. 7.1 and 7.2 of Investor Complalnts

Has the Research Analyst brought the Investor
Charter (Annexure-0) to the notice of all existing
and new clients by disclosing it on the
website/mobile applcation {if any), displaying it
at proaninent office locations, and prowiding a
capy during the client on-boanding process, Complied
inchuding throwgh emadl gr letter, as prescribed?
document contalning detadls of services
provided to inwestors, thedr rights, dos and
don'ts, responsibilities, investor grievanoe
handling mechanism and estimated timelines
theread etc., at one single place, in a lucid
language, for ease of reference.

ing 1 r and di
SEBY il 26-Migsp- | 2ilnumstor Complaints
Ao Chrcubier HIC/'38/13/31 (1) 20 Has the Ressarch Anahyss disclosed, on its Complied

RO/ SRSty SEES Csa 0. T4 website and mobile application [ anyl, the

details of investor complaints receved and their

Shah Kapadia & Associates, Chartered Accountants Page 20 of 26
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redressal status in the prescribed format
[Annexure-E] within the stipulated timefine, e,
by thee Tth of the succeeding month, to ensure
transparency in the Investor Grivvance Redressal
Mechanism?

SEBI Master Ciroular HOY28/13711{1)2026-MIRSD-
POD/ 143602026 Clauwse no. B and 30 and
Annexurne F

[SEBI/HO/MIRSD2/DOR/CIR/P/2020/221

Advigory for Fingncial Sector
Organizations regardeng Software 83 4 jarvice

[5aa5) based solutions Compliance of the SEEI
circudar for Advisory for financial Sector

dated November 03, 2030] Organizations reganding Software as a Service Complied
[5aa%) based sodutions for half -yearly ended 315t
March and 30th September a5 par
mentioned clauses of the cincular, |
SEBI Master Circular HOS38/ 12011 12026-MIRSD- | Adverisement code Cin werification
POD 143602026 Claisse ne.1 1, 1[a-c) Whether has complied to the and as
advertisermnent oode as prescribed in this clause. informed to
us, the entity
Not Applicable | has not done
any
advertisement
during the
audit period.
Advertiserngnt codg oin veriication
Has the Research Analyst obtaimed prior and as
approval fram the RAASE for advertisemants, infarmed 1o
refrained from issuing advertisements during s, the entity
SEBI Master Circular HOF38/12/11[1)2026-MIRSD= | any period of suspension, avoided promotional st A vie | feas not done
PODSI 436072026 Clause no. 11.1(d) activities such a5 games or schemes, ensuned ot Appica any
applicabllity of norms to assoclated entities, advertisement
retained coples of advertisements for five years, during the
and complied with all additional SEBI/RAASE audit period.

_guidelines, as applicable?
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| SEBI Master Circular HO/38/12/11{1)2026-MIRSD- | Usage of brand name/trade name/ logo On verification
POD/1/4360/ 2026 Clause na.11.2 Compliance to Usage of brand nams/trade name and as
by Reseanch Analysts informed o
us; the entity
| Mot Applicable | has not done
any
afvartsamant
during the
gt period.
SEBI Master Circular HO/38/12/11(1)2026-MIRSD- | Unguthenticated news cinculated by
POD/\/4360/2026 Clause na.13 SEB! Aegistered Market Intermersiaries |
theouh various modes of communication: Complied
Camglisncs of Cleuse 13 of madter
chrcular by registered Research Analysts
SERI Master Circular HO/ 381211 1)2026-MIRSD- | n rci it Om verification
POD/1/4360/ 3026 Clause no. 14 and Annexure H Intermediaries and a
Compliance of aforementioned clause 14 and informed to
Anngxure H of master cirgular by registered us, the entity
Research Anatysts Mot Applicable | has not
outsourced its
activities
during the
apdit period, HlE
SEB1 Master cirgular Rel, No. Ergmewark for Repulatong Sandie: On werificathon
SERISHO/BAIRSD/MIRSD-PoD- 1/PfCIR/2024/49 Compliance of aforementioned clause 15 of and as
[Dated May 21, 2024) master cinoular by registered Research Analysts infarred 1
Clawise 15 us, the entity
Mot Applicable Aot
facilitate
regulatory
sandbon.
SEBI Master Circular HO/38/12/11(1)2026-MIRSD- | General Guidelings for dealing with
POD/1/4360/2026 Clause no.16 Conflicts of interest of intermediaries Complied
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Market;
Complance of alorementioned clause 16 of
master chrcular by registered Research Analysts

SEBI Master Circular HO/38/12/11{1)2026-MIRSD- | Approach o securities market data
POO/1/4360/2026 Clause no.17 #ccess and terms of wsage of data
Wﬂm Compilied
isQuritees market:
Compliance of aforementioned clause 17 of
master cincular by r!‘i!.'l.-!rl.-d Resparch hﬂil'ﬁtl
SEBI Master Circular HO/28/12/11{1j2026-MIRSD- i n Anii-bad
PFOD/1/4360/2026 Clause no.18 i
Fi ing of
Ohligations of Securities Market
Intermediaries under the Prevention Complied
of Money Laundering Act, 2002 and
Aules framed there under: Compliance of
aforementioned Clause 18 of master cincular by
N registered Research Analysts
SEBI Master Circular HO/38/12/11(1)2026-MIRSD- | Association of persons regulated by We were
POD/1/4360/2026 Clause na.21 the Board and thes agents with certain persons informed that
Compliance of aforermentioned Clause 21 of nio such
master circular by registered Resaarch Analbyits Not Applicable indhvidieal is
associated
with the RA
for the review
pericd.
SEBI Master Circular HO/28/12/11(1]2026-MIRSD- | Communication of cortified past On
POD/1/a360/2026 Clause no.23 performance by Research Analyst (RA] werification
Has the BA communicated past performance and
anly in the prascribed certified format, using the infarmatian
mandated performance metrics, and in MotAppicata provided by
compliance with 381 guidelines on perdormance the
reporting by BAT Management,
AA has not
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SEBI Master Circular HO/38/12/11( 1)2026-MIRSD-
POD/I/4360/2026 Clause no.29

Whether RA had submitted the periodic
submidssion for half year ended as on 31-03-2025
and 30-09-

2025 to RAASE?

odfmmunicated
past
performande
to clients
during the
Apdit period,
SEBI Master Circular HOJ/28/12/11|1}2026-MIRSD- ili
POD/1/3360/ 2026 Clause no 24 Framewark [C3CRF]
Compliance of aforementioned Clause 24 of I
| master circular by registered Research Analysts
SEBI Master Circular HO/38/12/11(12026-MIRSD- | Agoption of Standardised, Validated and on
PODS1/4360/2026 Clause na. 26 Exclusivie LIPT IDs for Payment Collagtion Verification
by SEBI Registered intermediaries from Investors | Not Applicable | and as
Wihather B has applied for valid LIPIID with wifarmed 1o
RaaSE and is in compliance with this point of us, the entity
master circular? does net
collect feps for
& services
SEBI Master Circular HO/38/12/11(1)2026-MIRSD- | Rights of Persgng with Disabilities Act, Comglied
POD/SI/4360/2026 Clause no.27 2016 and ryles made thereunder-
Entitis
Compliance of aforementioned Cause 27 of
rmaster circular by registered Research Analysts
Peri I ing farm anatifs | Corngplied
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SEBI Master Clrcular HO/38/12/11(1]2026 -MIRSD-

ANNEXURES |

Compliance 1o aforementioned SEBI
circular by registered Research Analysts

PODS /43600 2026 Clause na, VI Whether BA has lollovwed all the clarifications Compliad
provided i annexure | 85 prescribed in poing Vil
of Master circular?
SEBI Master Clircular HO/38/12/11{1|2026-MIRSD- | Registration bpth as Investment Advissr Mot Applicable | On werification
PO/ 4350/ 2006 Clause no.1.3 gndl Research anahvsy: and as
A& registerad as 1A has maintained an arms- informed to
kength relationship between s activity as L& and | us, the entity
A& and has ensured that its investment advisary does not have
senvipes and L& serdice
ressarch senvices are clearly segregated frarm registration.
each other,
BSE notice no. 20230329-1 daved Manch 29,2023 | TRAI Sofs to guide PEs in registering their PE: | Mot Apphcable | On verification
and the Exchange notice no. 20241029-38 dated T chain binding on the DLT platfonm -reg ant
| October 29, 2024 Compliance to aferementioned TRAI guidelines infarmation
I by registered Research Analysts prowided by
the
management.
RBL did mot
undenake army
telemarkating
acthvities
during the
| review period,
BSE Motice no, 20241209-41 dated 09" December | Grievance Regdressalf Fscalation Complied
2024 hatrix to e displaved by Research Anabysts
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Note: Verification of certain elements of the Research Report regulation was performed on a sample basis.
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