MH & Co.
Chartered Accountants
Head Office: 201-202, Blue Diamond, Hat Faliyu, Mahidharpura, Surat-395003 Gujarat

INDIA Branch Office: Shop No. B-110, Jay Yogeshwar Complex, Kudasan, Gandhinagar — 382426 Gujarat
Phone: +91 94293 89486, +91 94280 04244 | E-Mail: mhandco.ca@gmail.com

AUDITOR’S REPORT

To,

Mr. Bindul Nitinkumar Shah

16/A, Chintamani Society, Ramnagar,
Sabarmati, Ahmedabad — 380005, Gujarat.

Dear Sir,

We have carried out the audit of books of accounts, records, and other relevant documents of Mr.
Bindul Nitinkumar Shah, having SEBI Registration No. INH000003663, for the financial year ended 31st
March 2025, to verify compliance with the provisions of the Securities and Exchange Board of India
(Research Analysts) Regulations, 2014, and the circulars, guidelines, and directions issued thereunder.

Management’s Responsibility

The responsibility for ensuring compliance with the SEBI (Research Analysts) Regulations, 2014,
including the maintenance of proper books of accounts, records, policies, and internal control
systems, rests solely with the Research Analyst. This responsibility also includes providing complete,
accurate, and timely information, explanations, and representations to the auditor.

Auditor’s Responsibility

Our responsibility is limited to expressing an opinion on the basis of our review of the records,
documents, and information made available to us by the Research Analyst. The audit has been
conducted on a test-check and sample basis in accordance with generally accepted auditing practices
to verify compliance with the material provisions of the aforesaid Regulations.

The audit procedures were designed to obtain reasonable assurance about whether adequate systems
and processes were in place during the period under review. However, this audit is not an investigation
and should not be construed as a certification of factual accuracy or as an assurance on the financial
performance of the Research Analyst.

We have relied upon the information, explanations, and confirmations provided by the management
and our verification has been limited to the documents made available to us. The responsibility for
the accuracy and completeness of such information rests with the Research Analyst.




Audit Scope and Limitations

Our review was limited to examining documents and records relevant to compliance with the SEBI
(Research Analysts) Regulations, 2014. The scope of this audit does not extend to verification of
financial statements or any other records maintained under any other law.

Detailed observations arising from our review have been provided in the Annexure to this report,
which forms an integral part of this Audit Report. Qur opinion should be read in conjunction with those
observations.

We do not assume any responsibility for any matter beyond the scope of this engagement.

Opinion

Based on our review of the relevant records and information made available to us, and according to
the explanations provided by the management, we are of the opinion that the Research Analyst has,
in all material respects, complied with the applicable provisions of the SEBI (Research Analysts)
Regulations, 2014, and the circulars, guidelines, and directions issued thereunder for the financial year
ended 31st March 2025, except as may have been stated in the Annexure to this Report.

Nothing has come to our attention that causes us to believe that the Research Analyst has not
complied with the said Regulations in any material respect during the period under review.

Disclaimer

This report is issued solely for submission to the Securities and Exchange Board of India (SEBI) and/or
for internal compliance purposes of the Research Analyst. It should not be used, circulated, or relied
upon for any other purpose or by any other person without our prior written consent.

We do not accept or assume any responsibility or liability to any person other than the Research
Analyst for the contents of this report or for any decisions made or actions taken based on it.

For, M H & Co.
Chartered Accountants
Firm Registration Number: 157066W

CA. Hemant Panchal ICAI UDIN: 25610308BMIWBC7363
Partner Date: 30-09-2025
Membership Number: 610308 Place: Ahmedabad
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