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Research Analysts Annual Audit Report of M/s SMIFS Limited for the Financial Year ended 315t
March 2025

Introduction

The Audit report Prepared by Gautam Agarwal & Co, Chartered Accountants in accordance with the
rules/regulation/guidelines prescribed under SEBI (Research Analysts) Regulations 2014 for the purpose and
compliance requirement of SEBI and presenting the findings to the Management of M/s SMIFS Limited
registered office situated at Vaibhav, 5" Floor, 4 Lee Road, Kolkata-700020.

Scope & Objective of the Audit

The Audit conducted for the Period 01 April 2024 to 31°* March 2025 with the main objectives of finding the
deviation in the guidelines as prescribed under SEBI (Research Analysts) Regulations 2014 including but not
limited to policies/procedures adopted by the company. It also covers the internal control mechanism adopted
by the company to achieve the objectives set by the regulator.

Back ground of the company

The Company is a SEBI registered Intermediary and acting as Research Analysts. The company also deals in
various segments of the exchange (Cash/Derivative/Currency Derivative/Commodity Derivative) and also
acting as Depository Participant of CDSL and NSDL. The Main nature of the company is dealing in Stocks/ shares
for clients with large penetration in the retail segment.

Basic Details

Place of Audit/Books of accounts and Vaibhav, 5" Floor, 4 Lee Road, Kolkata-700020
other records maintained

Period of Scrutiny

01 April 2024 to 31* March 2025

Software used for Back- Share-Pro (Standard Software)
Office/Accounting

No of clients served during the period | : | 482

of Audit Period

Mr. Sudipto Dutta

Manager & Compliance Officer
Mob: 9831026480

Email Id: sudipta@smifs.com

Details of compliance Officer

Investor Grievance Email Id

investors@smifs.com

SEBI Registration Number along with
date

INH300001474
Date of Registration: 20.08.2015
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\ SINGHAL NAVEEN & ASSOCIATES

CHARTERED ACCOUNTANTS

INDIA E-mail : taxindia5249@gmail.com
Mob. : 98311 84086

TO WHOMSOEVER IT MAY CONCERN

This is to certify that M/S SMIFS Limited has complied with Regulation 26C(5) of RA Regulations as
mentioned in point no 2(x) of SEBI circular SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2025/004 dated January
08,2025 with respect to Client level segregation of Research and distribution activities.

For, Singhal Naveen& Associates

Chartered Accountants

Place: Howrah FRN: 329833E
Date: 30-09-2025

(Partner)
b= Membership. No.: 305536
UDIN- 25305536 BMUNNB2204 .

&‘ka Sourav Bagla
a

Address : 106, Girish Ghosh Road, Belurmath, Howrah - 711 202, West Bengal
288, G. T. Road (North), Babudanga, Salkia, Howrah - 711 105/_West Bengal



implement and carry out all
necessary activities in
compliance with the mandated
guidelines of the SEBI Research
Regulations and relevant
Circulars.

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

Maintenance of record

RA or research entity are required to
maintain these records for a period of five
years. However, in case where dispute
has been raised, such records shall be
kept till resolution of the dispute or if SEBI
desires that specific records be
preserved, then such records shall be
kept till further intimation from SEBI.

Not Complied

RA is not
maintaining
records of
interactions
with all
clients where
any
conversation
related to its
services has
taken place.

Yes

As mentioned herein above all
communications that had been
sent over emails w.r.t.
circulation of Investor Charter,
MITC, Terms and Conditions
and executed signed copies of
AOF & Tariff Sheet(s) are
preserved and maintained as
per applicable laws.

The routine practice of record
keeping and maintaining the
records as per the mandated
guidelines are in place and
being strictly followed by the
Company.

However, additional
requirements of maintaining
records of the interaction and
conversations with the client in
respect of availing research
services shall be mandatorily
adhered and the Company
undertakes to give all possible
efforts and take adequate
steps to implement and carry
out all necessary activities in
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compliance with the mandated
guidelines of the SEBI Research

Regulations and relevant
Circulars.
The revised
deadline
applicable to
SEBI circular Ref. No. SEBI/HO/ ITD- Cybersecurity and Cyber Resilience framework
1/ITD_CSC_EXT/P/CIR/2024/113 dated Framework (CSCRF) for SEBI Regulated has been
August 20, 2024SEBI/HO/ ITD- Entities (REs) Compliance to extendedto | NA NA
1/ITD_CSC_EXT/P/CIR/2024/184 dated aforementioned SEBI circular by Not Applicable | 31° August
December 31, 2024 registered Research Analysts 2025 hence
marked as
Not
Applicable.
SEBI circular Ref. No. Association of persons regulated by
SEBI/HO/MIRSD/ MIRSD-PoD- the Board and their agents with
1/P/CIR/2024/143 dated October 22, certain persons Complied
2024 NA NA NA
Compliance to aforementioned SEBI
SEBI/HO/MIRSD/ MIRSD-PoD- circular by registered Research
1/P/CIR/2025/11 dated January 29, 2025 | Analysts
TRAI SoPs to guide PEs in registering
their PE-TM chain binding on the DLT
BSE notice no. 20230329-1 dated March | platform -reg .
23,2023 and the Exchange notice Lamplied NA NA NA

no.20241029-38 dated October 29, 2024

Compliance to aforementioned TRAI
guidelines by registered Research
Analysts
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Grievance Redressal/ Escalation

Matrix to be displayed by Research Complied
Analysts
BSE Notice no. 20241209-41 dated 09t | == " " “
r 2024 : ;
Decembe Compliance to aforementioned SEBI
circular by registered Research
Analysts
Mandatory Compliance with SHe-Box
Portal Reguirements under The Sexual Please - "0;‘9 that  the
Harassment of Women at Workplace ?:tt;r:::?on OC(;‘:IG qf::gs of tfhe;
(Prevention, Prohibition and o i
Redressal) Act, 2013 mandatory comphanc_e with
Research Analyst has submitted the RA ha.S not ngf;:ye:o;za;uztigu;r:h?ff ::
details of their Internal Committee, submitted T
including the names, designations, Thf det;ails of Ezl:C:::e;esp;oer;s;::le:tjn I::
BSE Notice no. 20241227-35 dated 27 email addresses, and contact numbers | Not Complied cr;ri;:?ttee Yes matter skipped the attention
December 2024 of members and the details of Nodal within 15 of the official in the transition
Officers responsible for SH Act days from period and was not submitted
comphance on women- within the Stipulated
LS00 L the date of .
welfarel@gov.in within 15 days from the circular. timeframe.

the date of this circular

This compliance requirement is only
applicable for the entities having more
than 10 employees.

The Company undertakes to
be more vigilant to avoid any
recurrences of such instances
in future.

SMIFS LIMITED

'Z)m )g}b{? 856{1

Director/Authorised Stgnatory

Signature of RA / Partner / Director

Date: 3p-09-2025




Chartered Accountant /Cempany-Secretary/-Cost-Accountant

o

Gautam Agarwal

Membership no. £ACRPNe.: 406254
UDIN No.: 25406254BMKZTL9223

Date and Place:30-09-2025, Kolkata







