


In our opinion and to the best of our information and according to the explanations given to us by the individual

RA/preprictor/partner{s}/director(s) /compliance officer and principal officer, the Report provided by us as per the Annexure and
subject to our observations, which covers the entire scope of the audit, is true and correct,

- Digitaly signed by Megha Kyal
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CS Megha Kyal

Megha Kyal & Associates
Practicing Company Secretary
CP. No.: 22896

UDIN No.: F013680H001596206
Date: 24.09.2026

Place: Navi Mumbai
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egulations 16 andl], as

Regulation 22 (1)

‘A research report shall niot be made-available selectively to internal
trading personnel or a particular client or class of clients in advance of
other clients who are entitled to receive the research report.

Complied

Regulation 22 (2)

Research analyst or research entity who distributes any third-party
research report shall review the third-party research report for any
untrue statement of material fact or any false or misleading information.

Not Applicable

RA has not
distributed 3
party research
reports during

the financial year
under review.

Regulation 22 (3)

S
Research analyst or research entity who distributes any third party
research report shall disclose any material conflict of interest of such
third party research provider or heshall provide a web address that
directs a recipient to the relevant disclosures.

Not Applicable

RA has not
distributed 3
party research
reports during

the financial year
under review.

Regulation 24 (1)

G iR ibili
Research analyst or research entity shall maintain an arms-length
relationship between its research activity and other activities.

Complied

NA

Regulation 24 (2)

Research analyst or research entity shall abide by Code of Conduct as
specified in Third Schedule.

Complied

NA

| Regulation 24 (3)
and SEBI Master
Circular
HO/38/12/11(1)202
6-MIRSD-
POD/1/4360/2026
Clause no. 9

sdure f <
Has the Research Analyst obtained prior approval from SEBI in

accordance with the procedure prescribed under Point 9 of this circular
for change in control?

Not Applicable

There is no
changein the
shareholding

pattern.
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| "POD/1/4360/2026
| ‘Clause no.29

| SEBI Master Circular |
HO/38/12/11(1)202

6-MIRSD
| POD/1/4360/2026
| Clause no. VIl

ANNEXURES |
"Whether RA hasTollowed atl-the clarifications provided i annexare | as.

prescribed in point VIl of Master circular?

- 'Complied

SEBI Master Circular
HO/38/12/11(1)202
6-MIRSD-

| POD/1/4360/2026

| Clause no.1.3

Registration both as Investment Adviser and Research analyst:

RA registered as IA has maintained an arms-length relationship between
its activity as 1A and RA and has ensured that its investment advisory
services and research services are clearly segregated from each other

Complied

BSE notice no.
20230329-1 dated
March 292023 and
the Exchange notice

| n0.20241029-38
dated October 29,
2024

TRAL SoP o PEsi istering their PE-TM chain bindi ]
-] o

Compliance to aforementioned TRAL suidgiines by registered Reseirch

Analysts

Not Applicable

RA‘is not using
SMS as a service.

BSE Notice no.
| 20241209-41 dated
09 December 2024

Go Redressal/ Facalation Matri be displayed by R I
Analysts ‘

Compliance to aforementioned SEBI circular by registered Research
Analysts

Complied

Megha Kyal e iiciesrs

Megha Kyal

CS Megha Kyal

Megha Kyal & Associates
Practicing Company Secretary
CP. No.: 22896

UDIN No.: FO13680H001596206

Date: 24.09.2026
Place: Navi Mumbai




