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INDIA CHARTERED ACCOUNTANTS i

To;

The Board of Directors

M/s. Aionion Capital Market Services Private Limited
Chennai.

Kind Attention:- Mrs Swati Keshari, Compliance Officer

Sub: Annual Compliance Audit (for the Financial Year 2024-2025) of
Research Analyst Activities of M/s. Aionion Capital Market Services
Private Limited under SEBI (Research Analysts) Regulations, 2014 :-

Dear Sir,
I have conducted the annual compliance audit of Research Analyst activities of
M/s. Aionion Capital Market Services Private Limited (“Company”) SEBI

Registration no: INHO00020138, as required by SEBI Research Analyst
Regulations.

I declare that I do not have any direct / indirect interest in or relationship with the
Company or its directors / partners / proprietors / management and also confirm
that I do not perceive any conflict of interest in such relationship / interest while
conducting internal audit of the Company.

I am enclosing herewith copy of audit report for the period ending March 31, 2025.

Kindly acknowledge the receipt of the same

For P. SHANMUGAM & Co
Chartered Accountants

CA.P. SHANMU
Sole Proprietor
Membership No. 230360 /oM
UDIN No: 25230360BMIVPJ4701 /
Place: CHENNAI Q [
Date:30-09-2025.

-sM. Com., FCA,,

4 No. 42, 1st Floor, Rasi Complex, Paramathi Road, Namakkal - 637 001.
& E-Mail : cashanmugamp@gmail.com



ANMNEXLRE

NOTE:

1. Annual Audit Compliance Report (ACR] ~ As per RA regulation Clause 25(3) Research Analyst shall conduct yearky audit in respect of compliance with

these regulations from a member of Institute of Chartered Accountants of India or Institute of Company Secretaries of India 71[or Institute of Cost
Accountants of Indla] 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, a
Research Analyst shall maintain on recerd an annual certificate from a member of 1CAIS IS/ ICMAT or from an auditor confirming compliance with
client level segregation requirements, Such annual certificate shail be obtained within six mornths of the end of the financial year.

3. Action Taken Report (ATR] - As per Clause 2(xiv)(c){ii) of SEBI Circular Ko. SEB/HO/MIRSDY MIRSD-PoD-1/P/CIR/2025/004 dated January 08, 2025,
submit adverse fingings of audit, if any, alomng with action taken thereof duly approved by the individual R or management of non-individuz! RA to
RAASB/SEE| within a period of one month from the date of the audit report but not later than October 31st of each vear for the previous financial

year.
Annual Compliance Audit Report for F. ¥ 2024-2025
AMIMION CAPITAL MARKET SERVICES PRIVATE LIMITED
Mame of Research Analyst
SEBI Registration No. INHOOO020138
BSE Enll-s.;nent Na. 6532
Entity type Corporate
Financial ¥Year 2024-2025
Mame and Contact Details of Principal Albin Vimal Raj A
Officer BOT2714105

MName and Contact Detalls of Complianoe
Officer

Swati Keshari
+81 7305088516

Tﬂtal Mo. of Clients as on 31-03-2025
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Regulation 2 {oa)

|l...... Idm-

individual research analyst engaged:

{il solely in providing research services,
shall mean the managing directar or
designated director or managing partner
or executive chairman of the board or
equivalent management body who is
responsible for the owerall functicen of the
business and operations of non-individual
Research Analyst;

{il) in the activities ofher than 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:
Provided that in case of non-individual
Research Analyst being a partnership firm,
one

of the partners shall be designated as its
principal officer.

Camplied

TR,




Regulation 3

1 I 1
{1} Mo personshall 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 reguations.

Complied

Regulation &

ideration of appli
criteria
Regulation & states all the matters, which
are relevant for the purpose of grant of
certificate of registration.

mand eligiili

Comphed

|

Regulation 7

And

SERI circular Ref no.
SEBIHO/MIRSD/MIRSD-
PaD1/P/CIR/2025/004 dated January 08,

2025  point 2(i}

itication R i
An individual Research Analyst or a
principal officer of 2 non-individual
Research analyst registered as a Research
Analyst under these regulations and
persons associated with research services
shall hawe minirmum ql.:lallfiﬂl'lﬂl'l and
certification requirements as mentioned
in Regulation (1) and 7(2].

For the Ras exstng as on 16 December
2024: it is clarified that the revised
gualification requirements shall not be
required to existing mdividual Ras,
Principal officer of mon-individual RAs or
research entity, individuals emploved az
research analysts and partners of research
analyst, if any, engaged in providing
rsearch services [Para 2.0, af
SEBL/HO/MIRSD/MIRSD-

Complied

B s
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SEB| circular Ref no.
SEEI/HO/MIRSDWIRSD-
PoDL/P/CIRS2025,/0048 dated January 08,
2024 point 2(i)

And

BSE Circular Ref. Mo. 20250313-10 Dated
March 13, 2025

Certification requirement

Anindividual registered as research
analysl under the RA Regulations, 2004, a
principal officer of a non-indwvidual
research analyst, individuals employed as
research analysts, persons associated with
research services, and in case of the
research analyst being a partnershig firm,
the partners thereof if any, who are
engaged in providing research services:
{i} shall obtain certification{s] from
NISH by passing the "NISM-Series-K\:
Research Analyst Certification
Examination”. as mantioned in the M5k
oamrmungue Mo,

NISK Certification Saries-X\" Research
Analyst/2015/01 dated February 16, 2015
{d)  shall, in order vo ensure continuity
in cormpliance with the certification
requiremants, before expiry of the validity
of the existing certification as specified in
dause (i}, obtain certification from M5
by passing the HISM-Series-Ky-5
Research Analyst Certification (Renawal)
Examination as mentioned in the M58
Cormmunigue No. NSk Certification)
NISM-%eries-Xv-B: Researdh Analyst
Certification (Rersévwal]
Examination/2024/01 dated lanuary 06,
2025,

Carmplied

Regulation &

et worth requirement till 15" December
2029 claw;

{1} A research analyst who s individuwal or
partnership firm shall hawve net tangible
assets of value not

Mat Applicabde

Company
received
Research
Anakyst
license in




less tham one lakh rupees.

March

(21 & research anakyst who is body | 2025,
corparate or lmited labkility partnership
firm shall have a netwarth of not less than
bwarity fiee lakh rupaess.
Depasit requirement post 15" December
2024
- Compliance to deposit requiremeant past
HOpUGE 15" Decemizer 2024 as below basis the
And ng. of clienis:
SEBI circular Ref no. Complied
SEBI/HO/MIRSD/MIRSD- No.ofclients = Deposit =~
PoD1/P/CIR/2025/004 dated January 08, Up to 150 dients 1 Lakh
2024 point 2(ii} 151 to 300 clients 2 lakhs
301 to 1000 clients b lakhs
1001 and abowe clients 10 Lakhs
Conditions of certificate:
The Research Anahyst shall infarm the The details
Board In writing, If any information or provided by
£ - particulars previously submitted to the Mot Applicable | the
Raguistion 33N} Board are found to be false or misleading COmpany
i amy material particular or if there is any are conect
material change in the information to the best
already submitted. of their
knowledps
Conditions of certificate: The datails
Research analyst registerad under RA provided by
regulatians shall use the term ‘research Mot Applicable | the
Regulation 13{1) analyst’ in all correspondences with its company
clients, Provided that part-time Research are correct
to the best

Analyst registered under these

i




regulations shall use the term 'part-time
Research Analyst’ inall their
correspondences with their cients

of their
knowledge

Regulation 13{iv}

Conditions of certificate;
The number of chents of a part-ume

research anahyst shall not exceed seventy-
five in total at any point of time.

Mot Applicable

Comgpany is
not a part-
time
research
analyst

Regulation 14

And

SEBI circular Ref No.
SEBIHO/MIRSD/MIRSD-POD-
1/P/CIR/2024/101 dated July 12, 2024

Whether the RA ks enlisted with RAASE?

Cornplied

Regulation 15 (1]

abl=shing Internal and
procedures

Research analyst or research entity
shall have written internal policies and
control procedures governing the dealing
and trading by any research analyst.

Complied

Regulation 15 [2)

[Etaﬂﬁiﬁlng In'il.;-rn_ﬂ prolicies and
procedures

Research analyst or research entity shall
have in place appropriste mechanisme to
ensure independence of its research
activities from its other business activities.

Complhed




Fees
Regulation 15A read with SEBI Circular Ref. | Research Analyst shall be entitled to Comparny
Mo. charge fees for providing Research has not
SEBI/HO/MIRSD/ MIRSD-PoD- services fram a dient in incleding an Not Applicable onboarded
1/P/CIR/2025/004 (Dated January 08, 2025) | 5ccredited investor in the manner as any client
Clause z{h'lil' !&pEEiliEd by the Board during the
LI audit periad
Y . The
i"ﬂtit! lanz o tradp 2y resarch Nt Applicable | company
s has nat
Personal trading activitios of the
individuals employed as research analyst started
operations
Regulation 16 [1} by research
entity shall be monitored, recorded and =h R;a-march
wherewver necessary, shall be subjecttoa :na I"'ﬂth
lormal approval sl i
process. repFrrtlng
— = = periad
= i din I
analysts Mot Applicable | The
Independent research analysts, COmpany
pari-time research analysts, individeals has not
enployed as research analyst by research started
Regubation 16 [2) antity of their associates shall not deal or operations
trade in securities that the research a5 Research
anafyst recommends or follows within Analyst
thirty days before amd five days after during the
the publication of a research report, Feporting
_ periad
Limitati o trading by research The
analysts Mot Applicable | company
Independent research analysts, part-time has nat
Regulation 16 (3} research analysts, individuals employed started
as research analysts by research entity or operations
their asseciates shall not deal or trade as Research |
directly or indirectly in securities that he Analyst |

7




raviews in a mannar contrary to his given

during the

recammendation, reparting
period
Limitations on trading by research
analysts Mot Applicable
Independent research analysts,
part-time research analysts, ndividuals The
employed as research analysts by COMmpany
research entity or their associate shall not has not
Regulation 16 (4) purchase ar receive securities of the started
issuer before the suer's initial public operations
offering, if the issuer is principally as Research
engagied in the Bnalyst
same types of business as companies that during the
the research analyst follows or reporting
rFecamrmends. period
Limitations cn trading by research The
anahysts Mot Applicable | company
has neat
started
Prowisions of sub-regulations {2} 1o (4) pperations
Raguation 16 [5) shall apply mutatis mutandis to a research as Hesearch
entity unless it has segregated its research Analyst
activities from all other activities and during the
maintained an arms-bength relationship reporting
between such activities period
The
Limitations on trading by research Mot Applicable | compamy
analysis has mot
Regulation 16 [G) irirtod
operations
as Research




Motwithstanding anvthing contained in
sub-regulations (2) to [4], such restrictions
to trade ar

deal in securities may not apply in case of
significant news or event concerning the
subject company or based upon an
unanticipated significant change in the
persanal financial circumstances of the
research analyst, subject to prior written
approval as per the terms specified

im the approved internal policies and

procedures.

Analyst
disring the
reporting
period

Regulation 17

Regulation 18 (1)

Compensation of research an 15

Whether compensation of research
analyst is in compliance with regulation
i7 )

Limitations on publication of

research report, public appearance and
conduct of business

Btc.

(1} Research analyst or research entity
shall naot publish or distribute research
report or research analysis or make
public appearance régarding a subject
company for which he has acted as a
Manager of co-manager at any time
falling within a period of;

{a] Forty days immediately following the
day om which the securities are priced
if the offering ks an imitial public effering;
ar

(b} Ten days immediately following the
day on which the securities are priced
if the offering is a further public effering:

Complied

Mot Applicable

The
COMmpany
hias not
acted as
manager or
CO-Manager
for an PO
during the
reporting
period

i o




Provided that research analyst or
research entity may publish or distribute
research report or research analysis or
make public appearance within such forty
day and ten day pericds, subject to prior
written approval of legal or compliance
persornel as specfied in the internal

policies and procedures.

Regulation 18 (2) Limitatigns on publication of

r lic appearance and

conduct of business

gic.

& research entity who has agreed to

participate or is participating as an

underwriter of an issuer’s initial public

offering shall not publish or distribute

a research report or make public Mot Applicable | The

appearance regarding that issuer bofore COrmpany

expiry of twenty five days from the date has rot

of the offering. Explanation.-For the acted s an

purposes of sub-repulations {1] and (2], underwriter

the date of the offering refers tothe for an IPO

first date on which the security was during the

offered to the public. reporting
_period

Regulation 18 (3] Limiations on puklication of

research report, public appearance and Thie

canduct of business, eormpany

ete. has naot
acted %

Research analyst or research entity |- NotAppiEae Manager or

who has acted as a manager or co- Ci=rmanager

manager of public offering of securities for an IPO

of a company shall not publish or during the

1L
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Regulation 18 (4)

| s o

distribute a research report or make @
public appearance concerming that
comparry within fifteen days prior to date
of engering into and ffteen days after
the expiration/waiver/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 or
prohibits the sale of securities held by the
subject company after the completion of
public offering of securities:

Provided that research analyst oo
research entity may publish or distribute
research report or research analysis or
make public appearance regarding that
company within such fifteen days
subject to prior written approval of
legal or compliance personne as
specified In the Internal polices and

reporting
period

Limitations o i
i rance and

conduct of business,

1L,

Research anafyst ar individuals
employved as research anakest by
research entity shall not participate in
busiress activities designed to solicit
investment banking or merchant
banking or hrokerages services business,
seech as sales pitches and deal road shows,

Comphied

1

TR




Regulation 18 |5)

Lirnitations on publication of

M ch report ica Ardn i
conduct of businass

elE,

Research analyst or individuals
employed as research analyst by
research entity shall net engage in any
communication with a current or
prospective client in the presence of
personnel from imvestment banking or
merchant banking ar brokerage services
divisions or company managemienl
abrout an investment banking services
trarsaction,

Complied

Regulation 18 [6)

Limitations on pu blication of

ra lica arance and

eonduct of business,
Bt

Investrment banking or merchant
banking or brokerage services division's
persormel of research entity shall not
direct the individuals employed as
research analyst to engage in sales or
rarketing related to an invesbment
barking ar merchant banking or
brokerage services and shall not direct
the research analyst to engage in any
communication with a current or
prospective client about such division's
transaction: Provided that sub-regulations
{4} to {6} shall not prohibit research
anahyst or research entity from engaging

Cormplied

12
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ininvestor education actvities including
publication of pre-deal research and
briefing the views of the research analyst
an the transaction to the sales or

marketing personnel.

Regulation 18 (7) Limitations on publication of Not Appiicable I:'LFIITW
research report, public appearance amd gt
ﬁﬂl’l&f_ﬂﬂmﬁ it
Research analyst ar research entity shall :f:::;g:fh
have adeguate documentary basis,

; Artalyst
supported by research, for preparing a during the
research repart. eportive

I period
" Regulation 18 (8) Lirnit o ication of
rch r I r i
conduct of business
Bie,
Research analyst or research entity shall
not provide any promise or assurance of
fawourable review In its reseasch report Conmplich
to a company or 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
bene  fits.

Regulation 18 (9) Limitations on publication of The
research report, public appearance and Mot Applicable | company
conduct of business, has not
et started
Research analyst or ressarch entity shall aperationsg
not istue a retearch report that is not as Research
consistent with the views of the Analyst

Lk
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individuals employved as researm_;'fzih'r!;t'

during the

regarding a subjact company. reparting
period
Limitations pcath
rch rt lica nce amd
conduct of business
Etc.
Research entity shall ensure that the
individuals employed a3 research
analyst are separate from other
employees who zre performing sales
trading, dealing, corporate finance Comelied
Regulation 18 (10} advisory or any 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 ascartain the impact of research
repart.
The
Mot Applicable | company
hias not
Disclosure in research reports started
This imialves disclesure of all prescribed operations
Ramiation’ 19 information by the Research Analyst in s a5 Research
reseanch report. hnalyst
during the
reparting
pericd

14




Regulation 194 And5SEBI Circular

Whehsite & Research analyst or research

Reference Mo, SEBI/HO/MIRSDS MIRSD-PoD- | entity shall maintain a functonal website | Complied
1/P/CIR/2025/004 [Dated January 08, 2025} | containing such details as may be
Clause 2 {uv) spectfied by the Board .
The
Mot Applicable | compary
has not
Contents of research report started
; This involves prescribed contents of oparations
Regulation 20 research report that a Research Analyst | e Research
should adhere ta. Analyst
| during the
| reparting
period
Recommendations in public media
1) Resegrch analyst or research entity Mot Applicable
including its director ar employee shall
disclose the registration status and details
af financial interest in the subject
comparny, if he makes public appearance,
{2] If any person including a director or
employee of an investment adviser or
credit rating agency or asset management
company ar fund manager, makes public
Regutation 21 appearance or makes a recommendation
or offers an opinion Concerning The
securities or public offers through COMipany
public media, all the provisiens of has not
regulations 16 and 17 shall apoly mutatis started
mutandis to him and he shall disclose his aperationsg
fare, registration status and details of as Research
financial interest in the subject company Analyst
at the time of - during the
({}making such recornmendation ar reporting
offering such opinlon in personal capacity; | period

15
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e —

{ii];'ésﬁurhding to gueries from audiences
or journakists in personal capacity;
[ilijcommunicating the research report or
substance of the research report through
the publicmedia,

Regulation 22

Distribution of research reports

{1} A research repaort shall not be made
available selectively to internal trading
persannel or a particular client or class of
clients in advance of other dients who are
entitled to receive the research repart
{2} Research anzlyst or research entity
whao distributes any third party research
repart shall review the third party
research report for any untrue statement
of material fact or any false or misleading
information.

[3) Research analyst or research entity
whao distributes any third party research
report shall disclose any material canflict
of interest of such third party research
provider or he shall provide & web
atddress that directs a recipient to the
relevant distlosures,

{4} Provizsions of sub-regulations [2) and
{3} shall not apply to a research analyst or
research entity if he has no direct or
indirect business or contractual
relationship with such third party
research provider,

Mot Applicable

Regulation 24

General Resporsibility
Whether BA has followed all the

responsibilities as mentioned regulation
247

Compllad

company

[ has not
{ started

operationg

| as Research

Anakyst
during the
reporting
period

16




The

Nat Applicable | compamy
sensnceotreorss —
This regulation requires maintenance of et
Regulation 25 prescribed records, preservation of the
£ as Research
same and audit of such records by the Analyst
prescribed professional. diring the
reporting
- period
Appolntment of compliance officer
a.In teems of Regulation 26 of the RA
Regulations, & non-individual research
analyst may appoint ether
a}a compliance officer; OR
b} an independent professional who is a
member of ICAL or 1C5] or IOMAD ar |
membes of any other professional body as
may be specified by the SEBI, provided
Regulation 26 such a professional hiodds a relevant
And certification from NISM, as may be
SEBI Circular Reference No. specified by the SEBI, In such cases where | Complied
SEBI/HO/MIRSDS MIRSD-PoD- an independent professional is appointed

1/P/CIR/2025/004 [Dated January 08, 2025)
Clause 2 [vi)

as compliance officer as above, the
principal officer shall submit

an undertaking to RAASB/SEEI to the
effect that principal officer shall be
respansible for monitoaring the
compliance in respect of the
reqguirements of the Act, regulations,
notifications, gukdelines, instructions
issued by SEBI/RAASE,

b, & non-individual R& may appaint
such an independent professional as

17
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compliance officer who holds
certifications frorm MNISM by passing the
fallowing
certification examinations-
8|
MISh-Series-MV: Recearch Analyst
Certification Examination
u|
MISM-5eries-XV-8; Research Analyst
Certification {Renewal) Examination,
and
|
NISM-Series-lIl A)  Securities
Intermediaries Compliance (Mon-Fund)
Certification Examinatian

Redressal of investor grievances,
1] The Research Analyst shall redress

imdestor gricvances promptly but not later
than twenty-one calendar days from the
date of receipt of the grievance and in

i such msanner as may be specified by the Complied
Ragulation 208 Board.
| {2} The Board may also recognize a body
corporate for handling and monitonng the
process of
grievance redressal within such time and
In such manmer as may be specified.
Clignt fevel s:Egggtim of research Ef:t:lnls
services and digtribution acthaties, bk i
SO e o v 17| otrpheaie |t
rasgarch
analyst,

18




;ﬁwﬁéﬁegrﬂa;jm of research
services and distribution activites.
The farmily of an individual research
analyst shall not provide distribution
services to the

client to whom research services are

Regulation 26C (2) being rendered by the individual research | Nat Applicable | Aionion
analyst and no Capital is
individual reseanch analyst shall render Aot an
research services to a client who is individual
receiving distribution research
services fram other family members, analyst,
Client level segregation of research Mot applcable | The
services and distribution activities, CoMmipany
A non-individual research anabhyst or has not
research entity shall have client level started
segregation at group level for research operations
services and distribution services. as Research
Explanation. Analyst
{1} The same client cannot be offered both during the
research and distribution services within reporting
the group of the non-individual entity. period
{il} A client can either be receiving

Regulation 26C (3] research services where no distributor

consideration is received at the group
level or distribution services where no
research services fee is collected from
the client at the group level,

{lii} "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 or

the venturer af the company as por
the provisions of Companies Act, 2013

18




for non-individual research analyst ar
research entity which 15 a company under
the sald Act and in

any other case, an entity which has a
controfling interest or [s subject to the
controfling interest of a non-individual
research analyst.

Clignt kel seregation of research Not appiicable | The
services and distribution acthities. COmpany
has not
started
Won-individual research analyst or OATations
Regulation 26C (4) research entity shall mai :;:::*"h
length relationship between ks activities
as research amalyst and distributor by during the
providing research services through a reporting
separately identifiable department or period
diwision.
Mot applicable | The
COMmpany
Client level segregation of research s ik
| ng distribiution activities. E“w
Compliance and monitoring process for operations
Regulation 26C (5 client segregation at group or family level 3:::‘35:'3"“
Sk te durlE the
accordance with the guidelines specified
by the Board. FRpating
perind

20




SEBI Master Circular Ref, No.
SEBIHO/MIRSD/MIRSD-Pol-

1/P/CIR/2024/49 (Dated May 21, 2024)
Clause 4.2

Redressal of investor grievances through
SER| Cormplaints Redress system [SCORES)
Blatform and Onfine Dispute Resofution
{ODR] Patform

Agan additional measure and for
information of all Investors who deal/
invest/ transact in the market, the
research analysts shall prominenthy
display In their offices the following
information about the prievance
redressal medhanizm avallable to
investars, _ L= vall|

SEBI Master Circular Aef, Mo,
SEBI/HO/MIRSDY MIRSD-Pol-
1/PfCIRS2024/49 (Dated May 21, 2024)
Clause 4.3

Redressal of investor prievances through
SERI Complaints Redress system [SCORES]
Platform and Online DiEepute Resolution
{ODR| Plattorm

Whether Research analysts has followed
the circulars on the

redressal of investor grievances through
the SEBI Complaints Redressal System
[SCORES) platform and Online Dispute
Resolution [ODR] Flatform as per this
clause

Complied

Complied

2
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SEBI Master Circular Ref. Nao.
SEBI/HO/MIRSD/MIRSD-PaD-
1/P/CIR/2024/49 {Dated May 21, 2024)
Clause 5.1

Pull Iny h 1
of Investor Complaints

In order to facilitate investor awareness
about various activities which an investor
deals with white availing the services
provided by research analysts, SEBI has
developed an Investor Charter far
Research Analysts. This Charter is a brief
docurmient centaining details of services
provided to investors, their rights, dos
and don'ts, responsibilities, investor
grievance handling mecdhanism amd
estimated timelines thereaf etc, &t ane
single place, in a lucid language, for ease
of reference,

Complied

SERBI Master Circular Ref. No.
SEBL/HO/MIRSDS MIRSD-PoD-
1/P/CIR/2024,/49 [Dated May 21, 2024)
Clawse 5.2

Publishing Investor Charter and disclosure
of Investor Complaints

All registered Research Analysts are
achised be Bring bo the natice of their
clients the investor Charter as provided
at Annesure A by prominently displaying
af thelr websites and mobile applications.
Research Analysts not having
websites/maobile applications shall, as a
one-time measure, send Investor Charter
to the inwvestars an their registered e-mail
address.

Complied

22




Publishing Investor -I:I'l.arter“nn;ul.;:ilsclu-sure
of Inwestor Complaints

| dated November 03, 2020)

23

(Ui g T

in order 10 enhance transparency in The
grievance redressal, Research Analyst company
{RA) shall disclose an they registered
websites/mobile applications, all during the
SEBI Master Circular Ref. No. complaints induding SCORES complaints last month
SEBI/HO/MIRSDS MIRSD-PaD- received by them in the format Mot Appliczble | of reporting
1/P/CIR/2024/49 (Dated May 21, 2024) mentioned in Annexure B on a monthly preriod,
Clause 5.3 basis. The infarmation shall be made Hence 1%
available by 07th of the succeeding reporting
manth. Research Analysts not having wat dor
websites/mobile applications shall sand oily in the
status of Investor Complaints 1o the rieut
inwestars on their reglstered email on a financial
monthiy basks, year.
Publishing imwestor Charter and disclosure
of Investor Complaints
SEBI Master Circular Ref. No. Research Analysts are advised to
SEBI/HO/MIRSD/MIRSD-Pal- display link/option to lodge complaint | Complied
1/pfCIRf 2024749 (Dated May 21, 2024) with them directly on their websites and
Clause 5.4 mabile apps. Additionally, link to 5CORES
website/ link to download maobile app
(SEBI SQE}HEE:I may also be provided.
ang disclosure
SEBI Master Clrcular Ref. No. e S A L
fﬁ:ﬂ?ﬂﬂ;ﬁﬂ?‘ﬁiﬁ:ﬁ 21, 2024) The disclosure reguirements wnder this Complied
clause came into effect from January 01,
Hamc ok 2022,
SEBI Master circular Ref. No. Auvizo i i r The
SERI/HO/MIRSDS MIRSD-PoD- Crganizations regarding Software as 3 COmpany
1/P/CIR/2024/439 (Dated May 21, 2024) Service has not
Clause & and {5aa5) based solutions Mot Applicable | started
(SEBIFHO/MIRSDZ /DORJCIR/PF 2020221 Compliance of the SEBI circular for operations
Advizory for financial Sector Organizations as Research




rééaalﬁiu&ware as a Service [5aa%)

Anahyst

based solutions for half-yearly ended 31st during the
March and 30th September, reparting
L. period
Mot applicable | The
Company
has not
SEBI Master circular Ref. Na. Advertisement code sharted
SEBI/HO/MIRSD/MIRSD-PoD- Research Analysts shall ensure "'“:”‘m"‘h
1/P/CIR/2024/a9 [Dated WMay 21, 2024) compliance with the advertisement code :;a::m
Clause 8.1 .
during the
reparting
parind
Mot applicabla | The
Advertisement Code Campany
has not
SEBI Master circular Ref. No. Whether the advertisement |, issued started
SEBI/HD/MIRSD/MIRSD-PoD- subseguent to recognition of Exchange as operations
1/P/CIR/2024/39 (Dated May 21, 2024) an RAASE by SEBI and operationalization as Research
Clause B.1 (d) {i) of advertisement approval machanism by Analyst
the Exchange, ts were published with the during the
prior approval of Exchange? reporting
period
Unauthenticated news circulated by SEB|
BEBI Master circular Ref. No. Hepistered Market Intermediaries
SEBI/HD/MIRSD/MIRSD-Pol- through various modes of Complied
1/P/CIR/2024/49 (Dated May 21, 2024) urlation:
Clause 9 Compliance of Clause 3 of master circular
bw registered Research Analysts
SEBT Mnster clroular Eef. No. Guidelines on Qubsourcing of Activities by Company
SEBI/HO/MIRSD,/MIRSD-PoD- Intermediaries . Bt it
1/P/CIR/2024/49 |Dated May 21, 2024) Cnmpllancg of al’uremen.tmned dause 10 Mot Applicable outsourced
of master circular by registered Research research
Clause 10
Analysts Activities
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during the

1/P/CIR/2024/40 (Dated May 21, 2024)
Chause 14

Inbermediaries under the Prevention of

Money Laundering Act, 2002 and
Rules framed there under;

Compliance of aforementioned Clause 14

reporting
periad
The
EO BANY
has not
SEBI Master circular Ref. No. Framework for Regulatory Sandbox: utilized the
SERI/HO/MIRSDMIRSD-PoD- Compliance of aforementioned clause 11 smnolbioa:
1/p/CIR/2024/43 [Dated May 21, 2028) of master circular by registered Research | Mot Applicable fadility
Clause 11 Do lysts during the
reporting
g B periad
i General Guidelines for dealing with
SEBI Master circular Ref. No Confict; ot Dl
aster cir . No. ; » s
and their Associated Persons in Securities
SEBI/HO/MIRSD/MIRSD-PoD- e Complied
1/P/CIRf2024/49 (Dated May 21, 2024) Compliance of aferementioned clause 12
Claise 32 of master cirgalar by registered Rescarch
Analysts — K
Approach to securities market data atCess
SEBI Master circular Ref. No. a::HEE of usage of m’f— e
SEBLHO/MIRED/ MIRSD-PaD- R B Complied
Fecurnties market:
;LPMRI'F:“W“ (Pt e 21, 2024) Compliance of aforementioned cdause 13
e of master eircular by reglstered Research
nnai'g,-st_lsr
Guidelines on Antl-Money Laundering
AhA r ing the
SEBI Master circular Ref. Mo, Financing of Terrorism (CFT] S Obligations
SEBI/HO,/MIRSD/MIRSD-PoD- of Securities Market Complied




of master circular by registered Research
Analysts

Bepaorting requirements The
Mot Applicable | company
SEBI Master circular Ref. No. Whether Complaint Data has been received
SEBI/HO/MIRSD MIRSD-FoD- displayed by B As on ther wehsite/ license
1/P/CIR/2024/49 (Dated May 21, 2024) mobile application by 07 of the during the
Clause Wl {1) succeeding manth last manth
of reporting
pariod,
Other reporting reguirements  Whether
SEBI Master circular Ref, Lnderizking on compliance of the
NoSEBL/HO/MIRSD/MIRSD-FoD- advisory for Financial Sector
1/P/CIR/2024/49 |Dated May 21, 2024) Organizations regarding Software a5 a Mot Applicable
Clausa Wi [2) »ervice (5aad) based solutions to be
submitted half vearly.
To conduct annual audit and submit &
: and ail findi it
Any
SEBI Mastar circular Ref. No. Whether B A has conducted an annual
SEBI/HO/MIRSD/ MIRSD-PoD- compliance audit in respect of compliance The
1/P/CIRS2024/49 (Dated May 21, 2024) withthe B A regulations and circulars company
Clause Wi (3} isswed thereunder frem a member of recelved the
And Institute of Chartered Accountants of Mot Applicable | llcense in
SEB/HO/MIRSD) MIRSD-PoD- India or Institute of Company Seoretarics March
1/P/CIR/2025/004 (Dated January 08, 2025) | of India or Institute of Cost Accountants of 2025, Thus
Clause 2 (xiv)|a-e) India within six months from the o audit
end of each finandal yvear, Submit a reguiremen
report of the same and adverse findings t during the
al the audit, it amy, along with action roporting
taken thereof duly approved by the pEriod.
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individual R Alfmanagement of the
non-individual B A within a period of

ane

month from the date of the audit report
but it later than October 315t of

each year for the previous financial year,

SEBI Mastor circular Ref. No.
SEBI/HO/MIRSD{ MIRSD-PaD-
1/P/CIR/2024/4% (Dated May 21, 2024) -
Part Vil. Annexures

ANMEXURES

Has B A followed all the annexures as

prescribed in para Vil
circular (a5 applicable);

of Master

Annexure A Invectar Charter
Annexure B: Complaints Data

Annexure C: CERT-kn Advisory lor Saas

Annexure D Declaration-cum-undertaking

for seeking prior approval Tar change in

control

Annexure E: Principles for outsourcing

Anngxure F: Detailed Framewark for

RAASE

Complied

SEBI circular Ref. No.

SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025/004 (Dated January 08, 2025)
Clause 2 (ill)

Registration both as Investment Adviser

andl Research analyst:

A registered as B4 has maintained an
arms-length relationship between its
actlvity as 14 and RA and has ensured that
its investment advisory services and
research sarvices are clearly segrepated

from each ather

Mot Applicable

Company is
registered
s FLA only
during the
audit period
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Registration as part-time Research

SEBI circular Ref. No. Anabat :::;.-.,_?_h,e el
SEBI/HO/MIRSD/ MIRSD-PoD- _ _ _ is not a
UPFLHIZUEE.W::‘ datad Janisry 08 Compliance of aforementioned point 2 Part-time
2025 - paint no. 2{iv) ! tiv, ) of SEBI circular by registered part Research
e ' time Research Anakysts Analyst
Designation as "principal officer’ Complied
Compliance of aforementioned point 2
{ v} of SEBI circular by registered
Research Analysts:
i “A partnership firm registered as a
i:;': a IM::;; ;::" RSD-PoD- research analyst, where no
1/P/CIR/2025/004 d Y darutars 8 partner of the firm has the minimum
2025 : 21w} b qualification and certification
bt requirements provided under the
Regulations, shall apply for registration
as a research
analyst in the form of a limited liability
partnership or a body corporate latest by
September 30, 2025
intm f anin nden Complied

SEBI circular Ref. No.
SEBI/HO/MIRSD, MIRSD-PaD-
1/P/CIR/2025/004 dated January 08,
2025 — point no. 2{vi)

professional as Compliance Officer

Compliance of aforementioned point 2
| wi) of SEBI circular by registered
Research Analysts




SEBI circular Ref. No.
SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025/004 dated January 08,
2025 — point no., 2{vii)

SEBI circular Ref. No.
SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025 /004 dated January DB,
2025 — point no. 2(viii){a)

SEBI circular Ref. No.
SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025/004 dated January 08,
2025 — point no. 2(viii}{b)

Use of Artificial Intellipence {'Al') tools in

R Aservices Not
Applicable

Research Analyst shall provide the The
disclosure of the extent of use of company
Artificial Intelligence tools by them in Hasmat.
providing research services 1o their used Al for
clients at the time af  disclosing the research
terms and conditions of the research activitics
services 10 the client and make such during the
additional disclosure whenever reporting
required. _ period,
Resear i rch Mot The

I r rch enti applicable | company
a. Interms of Regulation 20(4) of RA has not
Regulations, research services provided started
by B& or research entity shall be operations
corroborated by research report 1]
containing the relevant data and analysis Research
forming the basis for such research Analyst
sarvice. R& or research entity shall during the
maintain record of such research report. reparting
[Regulation 2004} applicable w.et. 16 period
December 2024]
Research services provided by research Mot The
analyst or research entity applicable | company
b, Interms of Regulation 2(1){u) read has not
with Regulation 2{1)ifa) of RA started
Regulations, operations
rasearch analyst means a person a5
_providing research services 'for Research




consideration’ wherein consideration Anakyst

shall include direct or indirect during the

consideration in any form whether from reporting

client or otherwise for providing period

research services. In this regard, it may

be clarified that the research services

being provided by research amalyst or

research entity to any of its clients

availing its other services as registered

intermediary in another capacity shall

be considered as research services

provided ‘for consideration” even

though no fee is charged by such

research analyst or research entity

directly from the client. [Applicable w.e.f.

16 December 2024]

Client level segregation of Research and | Mot The

distribution activities applicable | company

Existing clients, who wish to avail has not

services of the RA, will not be eligible for started
SEBI circular Ref. No. avalling distribution services within the operations
SEBI/HO/MIRSD/ MIRSD-PoD- group/family of the RA. Similarhy, as
1/P/CIR/2025/004 dated January 08, existing clients who wish to take Research
2025 — point no. 2{x){a) distribution services will not be eligible Anakhyst

for during the

availing research services within the reporting

graup/family of the RA. period
SEBI circular Ref, Mo, Client level segregation of Research and | Mot The
SEEI/HO/MIRSD/ MIRSD-PoD- distribution activities applicable | company
1/P/CIRf2025/004 dated January 08, Mew client will be eligible to avail either has not
2025 = point no. 2{x){b} research services or distribution services started




within the group/family of RA. However, operations
the option to avail either research as
services or distribution services shall be Research
made available to such client at the time Aralyst
of on-boarding during the
reporting
period
Mot The
Client level segregation of Research and applicable | company
distribution activities has not
The client shall have discretion to started
SEBI circular Ref. No. continue holding assets prior to the operations
SEBI/HO/MIRSD/ MIRSD-PoD- applicability of this segregation under as
1L/P/QRf EFE"FHM dated January 08, the existing research) distribution Research
e B arrangement. However, the client shall Analyst
not be forced to liquidate/ switch such during the
existing holdings. reparting
period
Mot The
applicable | company
has not
Client level segregation of Research and started
SEBI circular Ref. No. Histribution scthvities operations
SEBI/HO/MIRSD/ MIRSD-PoD- Has the PAN of each dient been as
1/P/CIR/2025/004 dated January OB, recorded for identificatian and chent- Research
2025 — point no. 2(x)(e) level 5 ! Analyst
egregation. during the
reporting

period




Mot The
Client level segregation of Besearch and | applicable | company
distribution activities has not
- started
ﬁﬁ;ﬁ;:::;;f;mmmﬂ- ||:. case of an individual client, "f..ami ly of operations
1/P/CIR/2025/004 dated January 08, client"2 shall be reckoned as 3.5I11E1E as
2025 - point no. 2({f) cller!t an::i PaM uf ;i_li members in “family Research
of client”™ would jointhy and severally be Analyst
the control record. However, the same during the
shall not be applicable for non-individusl reporting
clients. period
Mot The
Client level segregation of Research and | applicable | company
distribution activities has not
The dependent family members shall started
SEBI circular Ref, No. be those members whose assets operations
SEBI/HO/MIRSD/ MIRSD-PaD- ariginate fraom income of a single entity, as
1/P/CIR/2025/004 dated January 08, ..e., the earning client (individuwal) in the Research
2025 - point no. 2{x)(g) family. The client shall provide an annual Analyst
declaration or periodic updation, as the during the
case maybe, in respect of such reporting
dependent family members, pericd
Client level segregation of Research and The
distribution activities Company
SEBI circular Ref, Mo, R& shall maintain on record an annual has not
SEBI/HO/MIRSD/ MIRSD-PoD- certificate from a member of ICAI/ started
1/P/CIR/2025/004 dated January 08, ICS1/ ICMATL or from an auditor (in case of | Mot operations
2025 = point no. 2{x){h} individual RA)/statutory auditor (in Applicable | as
case of a non-individual BA or research Research
entity) confirming compliance with Analyst

the client-level segregation

during the




requirements, Such annual certificate reporting
shall be obtained within six months period
from the end of the financial year
starting from for the financial year
ending March 31, 2025 and the same
shall form part of
compliance audit, in terms of regulation
2503} of the RA Regulations.
Mot The
applicable | company
roviding ressarch services has not
exclusively to institutional clients and started
SEBI circular Ref. No. accredited investors may not be subject aperations
SEBI/HO,/MIRSD/ MIRSD-PoD- to compli ' irements of as
1/P/CIR/2025,/004 dated January 08, 5 ign search and Research
2025 — point no. 2{x){i) distribution_activities provided that Analyst
the clignt/investor signs a standard during the
walver stating the abowe. reporting
period
The
Mot Company
Guitlelines for recommendation of Applicable l:lneslnu'r
‘model portfalio’ by RAs F'"';'E:E
SEBI circular Ref, No. mode
SEBI/HO/MIRSD/ MIRSD-PoD- ;:ﬁ;hj:.;f;::';h;ﬁrﬁxgﬁ?mh partfolio
1/PfCIR/2025/004 dated January 08, £ idelines recommen
2025 - point no. 2(3i) portfolio has  abided h.',' the guide a i
issued by the SEBI from time ta time? duririg the
audit

period




SEBI circular Ref. No.
SEBI/HO/MIRSD/ MIRSD-PaD-
1/PfCIR/2025/004 dated January 08,
2025 — point no, 2{xli)

i5 re r it

client

Wihether RA or research entity has
disclosed the terms and conditions of
research services to the client and
consent of the client has been taken on
such terms and conditions while
providing the research services as per

this elause.

SEBI circular Ref. No.
SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025/004 dated January 08,
2025 — point no. 2{xiii){a)

SEBI circular Ref. Ne.
SEBI/HO/MIRSD/ MIRSD-PoD-
1/P/CIR/2025/004 dated January 08,
2025 = point no. 2{xiil){b)

KYC Bequiremeanits

RA or research entity

shall follow the KYC procedure for their
fee paying clients and maintain KYC
records for their clients as specified by
SEBI from time to time.

Maintenance of record
R& shall maintain records of interactions,
with all clients including prospective
clients (prior to onboarding], where any
comversation related to its services has
takan place inter alia, in the form of:

(i) Phiysical record written &

signed by client,

(i) Telephone recordings

{iii} mail from registered email id,

{lw)  Record of SMS messages

(v} Any other legally verifiable

Mot
applicable

Mot
Applicable

Nat
applicable

The
company
haz not
started
pperations
as
Research
Analyst
during the
reporting

period

There are
no fae
paying
client
during the
audit
period

The
COMpany
has not
started
oparations
as
Research
Analyst
during the
reparting
period




recond.

| Mot The
applicable | company
hMaintenance of record has not
started

SEBI circular Ref. No. Such records shall begin with first aperations

SEBI/HO/MIRSD/ MIRSD-PoD- interaction with the client and shall as

1/P/CIR/2025/004 dated January D8, continue Reseanch

2025 - point no, 2{xili}c) till the campletion of research services to Analyst
the client. during the

reporting
period
| Maintenance of record
| RA or research entity are required to Mot
maintain these records for a period of Applicable
; five |

;E::EE;;:::;;E RSD-PoD- :ea rs. Hﬂw-e_w.r, in case where dispute Company

1/P/CIR/2025/004 dated January 08, as been raised, such remr_*ds shiall I::!E has.

2025 — point no. 2{xiii)(d) kept till resolution of the dispute or it registerad
SEBI desires that specific records be as RA
preserved, then such records shall be during the
kept till further intimation from SEBL reporting

L period.

SEBI circular Ref. No. SEBI/HO/ ITD- Cybersecurity and Cyber Resilience Complied

1/1ITD_CSC_EXT/P/CIR/2024/113 dated | Framework (CSCRF) for SEBI Regulated

August 20, 20245EBI/HO/ ITD- Entit E Compliance ta

1/ITD_CSC_EXT/P/CIR/2024/184 dated | aforementioned SEBI circular by

December 31, 2024 registered Research Analysts




SEBI circular Ref. No. | Comphied
SEBI/HO/MIRSD/ MIRSD-PoD- | Association of persons regulated by the
1/P/CIR/2024/143 dated October 22, | Board and their agents with certain
2024 | persons
SEBI/HO/MIRSD/ MIRSD-PoD- | Compliance to aforementioned SEBI
1/PfCIR/2025/11 dated January 29, circular by reglsterad Research Analysts
2025
Mot The
Applicable | company
TRA| 50Ps to guide PEs in registering has mot
ir PE- hain binding on the DLT started
BSE notice no. 20230329-1 dated March latform - business as
29,2023 and the Exchange notice Research
ne.20241029-38 dated October 29, 2024 | Compliance to aferementioned TRAI Anahyst
guidelines by registered Researnch during the
Analysts reporting
period
Grievance Redressalf Escalation Matrix Camplied

BSE Motice no. 20241209-41 dated path
December 2024

o be displayved by Besearch Analysts

Compliance to aforementioned SEBI
circular by registered Research Analysts




BSE Notice no. 20241227-35 dated 27
December 2024

Mandatory Compliance with SHe-Box
Portal Requirsments under The Sexual
Harazement of Women at Waorkplace
{Prevantlon, Prohibition and
Redressal) Act, 2083

Research Analysl bas submitted the
details of their Internal Commities,
including the names, designatsons,
email addresses, and contact numbers
of members and the details of Nodal
Officers responsible for SH Act
Cormplianics Gn wWodn.

welfarel @goy.in within 15 days from
the date of this clreular

Thés compliance requirement is only
applicabte for the entities having miare
than 10 amployess,

| Not Complied |

Tha

DA pany
haas nort
reporied the
formation of
Intesrial
Comimattes
1o SHe-Bow

Yes

For P. SHANMUGAM & Co
Chartered Accountants

-

EIMMLI-GAM

Proprietar

Membership Mo, 230360

UDIN No: 25230360BMIVPI4TOT

Flace Chennat
Date 30-09-2025
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