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CERTIFICATE OF REGISTRATION AS RESEARCH ANALYST

1. A8, RAT FfHfa ofik fafrra oS «iff =M, 1992 (1992 &1 15) { Bt 1™ } & a1l =g v faf et & s ufea
[ AT, 1992 BT GRT 12 B IU—GRT (1) §RT IS BT T8 ARKAT BT TINT HRA §U YR |

In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act,
1992 (15 of 1992), read with the regulations made thereunder, the Board hereby grants a certificate of registration to

Darshana Apurva Shah
BHHPS6041L

DI, A 3R I el a0 Y fafmi § FiRa odl & ded, s favelvs & $U H INTELIBROT JH0IS Ja

FRATE |
as a part-time Research Analyst subject to the conditions specified in the Act and the regulations made thereunder.

2. AU Ieeived BT SR THROT HE&T © -
The Registration Number of the part-time Research Analyst is : INH0O00025133

3. I YHIUIIS 23 /02 /2026 ¥ T T AR 9T o1d 0P 39 die gRT AT & saR Fefdd a1 e 9 a= far oy |

This certificate shall be valid from 23/02/2026 till it is suspended or cancelled in accordance with the Regulations.

MW gIRT
ARG uforyfar 3R faferr 9
& fog iR BT ek &

By order
For and on behalf of

WM /Place: Mumbai ' Securities and Exchange Board of India
TR /Date:  23/02/2026 MURARI RAM Digiall signed by MURARI RAM
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g9 wat @ el foresiaNer yarH faar o w81 @

Conditions subject to which registration is granted:

1. I8 IR0 IR TR SR faf e a1 (@) 1 e @l 713 IR 39 999 9l & U1 U SHdN] & IR
R Y& fBa1 S RET 8, oifdb I M AAPR AFAG [A%elveh & Raellh Ho W Ufcrarel UrAT ST 8 T S &I6T YTl Sirar
g, 1 U H A 53 FOREIBRT DY RE R FHAT |

The registration is granted on the basis of information provided to and available with SEBI at this point of time and

does not preclude SEBI from cancelling the registration later if anything adverse is found against the Research Analyst
or if the Research Analyst is convicted.

2. I JAIUTYS 9 ¥ IR UG BT S @7 2 fh 3ma wiReiia afenyfar oiiR fafma ars s1feifiem, 1992 e Wik ufenyfar oiik
faferg are (ergaer faveive) faferae, 2014 # <1 g wral 3R Jrqe =l &l ureld T |

The certificate has been granted subject to the conditions and provisions mentioned in Securities and Exchange Board
of India Act, 1992 and SEBI (Research Analysts) Regulations, 2014.

3. AT fAvelvd o+ fhardhardl & Hae # Hdl T R WRBR §RT THI—99I W SIRI {6y S aret feenfrdern /
el / argesn / aRu=i, sfe &1 urerd gifRed & |

The Research Analyst shall ensure compliance with the Guidelines / Directives / Instructions / Circulars, etc. issued by
SEBI or the Government of India from time to time relating to the activities carried on by them.

4. 1, TRBR AR 3T ARG & AT 9IS § T5—FTER Bl T AT fIeelves BT 701 SR IHT HRT qaqT1)
Brfl, S 59 UK BrN |

In respect of all future correspondence with SEBI, Government and other authorities, the Research Analyst should
quote its registration number as INH000025133

5. AT fA%elud BT IASLIHRYT Bl AT g & (o7 B QT BT B, FoRIdT Ieokd AR Fferfar iR fafa are
(ar<eT faweiya) faferam, 2014 @ gAY g # favar T © |

The Research Analyst, to keep the registration in force, shall pay renewal fees as specified in Second Schedule of the
SEBI (Research Analysts) Regulations, 2014.

6. ITTHETT [dZeIS GIRT T DI g B RISRE DRV YHIVYS B TRIG I Uld g1 DI Al T A=A &3, 3R ISR BRI
DI AT IT G & folg 59 3afd & fog Wik a1 - &1 7S 81 99 afy & T 81 &l g 9§ i Jel ugdt
T faveryes o1 Al gRT FiRa @t 12w (S ff A gR1 IHa—ww R uiRa &) S1g) st w Y |

The registration fee paid by the Research Analyst is valid for a period of five years from the date of certificate and to

keep the registration in force, shall pay fee as prescribed by SEBI from time to time, every five years, within three
months before expiry of the period for which fee has been paid.

7. T THIOTOH, I 911 & AIF—H1, IWh A=Al & fafas 13 § <) g FrfalRad @l & d8d ue f&ar S e & -
The certificate has been granted subject to the following conditions, inter alia, as specified in Regulation 13 of the
above Regulations:

7.1 I faveives 1f¥frm &R 39 fafemi & graem=i &1 ures & |

The Research Analyst shall abide by the provisions of the Act and these regulations.

7.2 A% 91E BT Ug F IR BT TS BT BRI AT fIa=or et ff v & e @ wre g oid € a1 afk v §1 ¥
T B TS BRI H BIS FewdqUl 9Ged BT T, A g faverve qRa dars @ forRad wu § gfud o |

The Research Analyst shall forthwith inform the Board in writing, if any information or particulars previously submitted
to the Board are found to be false or misleading in any material particular or if there is any material change in the
information already submitted.

7.3 39 [AFRET & dad ISR JITHeT faveiyd 31U+ UTed! & H1ef fhy S+ aTel T Ua—a8R H S He ey’
9G] DT TN DR |




Research Analysts registered under these regulations shall use the term ‘research analyst’ in all their correspondences |
with their clients.

8. 3TUSHT LT AR WY H ALATI— | | | BT AR B BT ST 8, TAH 59 HaeT H Ieeld [ham T 8 — ATARS Afadr
3R AfhaTd IR BT, T favelya] gRT AR (SfET) IR AM, rgaum faweys! &7 ufdax (@FIae), STgHe
(Regei) Ruret & "aTe, ARl & FH M 3R SRIR & Fared Mfe Faell Frg anfe, i rgau faveyed gRT <1 5
AT R TR ATl W R &R |

Attention is particularly invited to Chapter Il for establishing internal policies and procedures, limitation on trading by
Research Analysts, compensation of Research Analysts, Limitations on publication of research report, public appearance
and conduct of business, etc., which shall apply to all research services provided by the Research Analyst.

9. I faveivd I YHARed o & s faveivs & wu # S96 gRT {6y S arel &1l &1 S9& gRT {6y S
el foredl U SR SR 9 Big Hae 7 81 T & o1 JoRl S & &I 8 8 |

Research Analyst shall maintain an arms — length relationship between its Research Analyst activities and other

permitted activities.

10. AU fIveived I fe@as & a8 Fdl A IR € 9 A1 DIs gAR AT BT 3R T &1 VAT Big BRI BT [STaqah]
srgAfa fafrae & T8 1 €1 8 @ |

The Research Analyst shall not make use of its registered status with SEBI in furtherance of unrelated activities or any
other purpose which is not permitted in the Regulations.

11. I STIHT fAveive & |1 oFad S I Ugel Hdl & Jadise (www.sebi.gov.in) TR SR S STELhR0T
P Rfy o9 <f |

Investors may check registration status of the Research Analysts on SEBI website: www.sebi.gov.in before transacting
with them.
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