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Tuthe Members o Shipreckel Cinviced 1Formetly Kicwn ws Shipeocken Priving Liried, ersestale Brgloon
Bietial Seliiion Privale Lioiled)

Repurt on the Audit of the £ensolidaled Figancial Statcmenis
Upinion

W e apdstend 1he conseldoded fnancial sidements of Shiprevket Limiled | Fooneely kaoven as Shipoucket
Privawe Limited, ecotwlnly Whg Dot Retnl Selution Privide Cinmed  sheesinafier referred Lo as e Holdune
Conpany™} il subsidiacics (the Haelding Cornpany sl 0 subsidinnes wpestber solfemsd (o a3 “Ux Guoup™)
womprsing of the consalidwied Balancs shevr as o daich 11, 2025, the canga lidated Staenent of Prafie and
Larss, anc luding acher comiprehensive incorme. v conscdidarcd Caid Fluw Statenew and the sunsel e
Atatcmert al Chamgess in Eguiry fer 10 yeor then endsd. arad netes o (ke consohdared Tioanvial staweiment,
itweluding a swncary ol instenal aecountiag peliciss and otber explanatory indoomatien (harcinatier referred
10 25 "the eomsolidured bnooeial swrcoems™),

In aur -:upmi-::un. and b oche Best af owe iforaiatnmn wied a-:‘:l.'-:'prﬂi:ug Lia the u:-:'|:-|:|.r_'-|li;,:-n.5 g1ven 1 15 amel basexl on
the congidretiun ol reports of ofher auditars on separabe tinaocial stolements and on the other Tinancial
nFrmation ol the subsidianes. the aforcsaid consolidated fasaacial statewnent give the infoemation reynized
biv tee Cunapanees Act, 2003, a5 amerdbed Che Ao 1000 mannet so required and give a true sad Faic view
i gom By eeth the acaountme principles generally aecepled in India, of e consolieaizd Aale sl oG
af ahe Group as a0 Mares 30, 2025, cheir coneolboed loss iachuling other comprebensive ceme, ther
carmalubiied cish floacs ond the ponsolidated siatzmene of changes i equite foe te: weuar ended un e dane,

Basls fer (Oplnkom

We cunducted our sudit of the consolidated financial sturements in accordano: with e Sandonds on
Aoy (3451, e specilied ander secon 1436 00 of the A<t Our responsibilitics under Hose Standards aie
Turther desaribicsd i e * Audiws s Kesponsibiiies fie the Agdal o the Conseludiced Financw] Statemencs”
segliom ol aur report. W arc indepondenn af (e Growgs ur aceordance sich the U mde of Frhics ™ ssocl by the
Instiale ol Chanlered Accountants of Irdia io@ether with the ebacal requiremicms 1hat are eel evaml 6onor
audic of 1le tmaoel satements under The movisions of 49¢ Ao and the Budes therounder, 8ad we bave
fullilled o astlver cehical respongabalioes in agcordanee wish thess Teguicements and the Cade o Edhics. We
baTiewe chal Ui andin ewidence v hove alianmd i§ su Mt and sppropoiots Woproesids o basis ot our oudit
wpiiien an the consalduted Tinaeciel stalencl:.

Infornvali Coclver dlgan the Finaocial Staements aod Auditor’'s Repert Thercon

The Herlding Company's Boasd ol Dirsc bars by respisble fon U uther infoematism. The olier infummaion
comnipeises Lhe infnmalion iecuded jo Uss Darecooc's cepont. bul does mor include e consalidaned fioaieal
Hacctnents sod ur sl s ceper thereem,

Thar opinion on the sonsolidaled Nuancial slaencots ducs ot cover Uie uther afunoation and we do ne
cxprass ey lemm ol dssarmmie comslusion therzon.

In zonoevibon with oue awdin uf the consolidaled Grancial stuengns, vor sesponsibility 15 W oread 1he other
informmakion and, n deing 50, consider whedser such vty Wifumanou i3 oatcially incaesisen with g
coasolidated Mungad statemenss orovuc knowledge obsained in she awdit o7 otherwise appears Lo be meccrially
srmgstaded. 16 Lascd om the weark we have performesd, we voncleds that there is 2 maerinl mizstaccnwgne of this
acher mbormndion. we ane requited 10 repsarn than Eect. W'e have nothang 1 nepert 1n0thag regan).
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Besponsibilltles of Management for the Consotidaced Flnungciol Stutemenis

The Halding Uompany”’s Booed af Directers is recpansible for e preparidion and presentaticn af thess
conscdidoced fivancial starzmenes in e of te requirements 2F e Ao a give o unse and it vew of the
cansnlicaredd Tinnce | passition, ronzolidated fsancial perormases including ot céenprehans e inzome,
erngolidated cash flaws and vonseshdared slaternent of chanpes inegente afthe Growp in aceordumce wilh The
accnunhing principles geneeally sccepred o ndia, includiog the Indian Accounting  Standards [Tad ASY
specified under sectiom 135 of e At nenl wish the Companizs (Dndian Accouriing Standards] Fukes, 2015,
an anechdend specilied weder section L33 ol the Aot The respective Board of Miregiors of the SOENPILCS
included 1y e Cirpnr are responsible for mantenance of ndequate acconnling records in accordanse with
the peovisions of the Act fur sufeguarding of the assers ol e respentive conpany-es} and [ preventing
i tetecting frauds aid other wregn baties; selzction and application of apaeopriace accoueliog polisies;
trakarg judgmenss and estinnces Hutoare reasonaale and prodeat, and the desgn, implementation and
tnaineha ke oF ddeyuaie intemal finasel conesls, that wers operaing effzcively [t ensucing dhe accuracy
und comnplereness uf the accounting records, relevant e preparation and presentation ol the sonsolidaced
finuacial statzrozhes thal give 2 inie and fair view a:ad are ree from metsrial missiacement, whedher due o
trand or e, which have been wed lor the purpost of prepai abun o 1he sonsolidaled Guancial scaesnemy
by the Dhreciors af che Holding Coanpicree, as alaresand.,

fn preparine e conselidated Erancial siatements, the sespective Buded ol Uerectars al the COrLpanies
nehided in dhe Group are respunzibly for assessing abe shiling of ther espective companyies) b senlinig
ar 3 going cenccn, disdosing. as warliable, nuters relied to gpoing concem and using e poing concem
basis 0¥ accoanting ublcay maragement sither inends o ligudoe me Circne o7 B 2eace aperati o, or by
1o realisric aliconative byt o e 5o,

Those rugpeciece Board of Tirectoss of e compamizs included i e Ginng are also cesponsible S
overseeang the fimance | Teporting process of thein tespective companyis:).

Auditor'y Responsibilltles foe the Audil of the Consolidated Fivancal Siad cments

Chur objeclives s w atiin rensonable assuweee sbua whether the conselidaned feaneisl stilements as a
whesle are froe rom matedal misstatement, whethen due w fraud or error, and 43 izsue an audieees repuarh Lhid
i lude our apinon. Reasuoabls assmrme 35 a Righ level uf asiwrance, b 15 nona guurancee diat an adin
cimdlueted e sceonlimes with BAS will always detegt @ matorinl misstatement wlen it ey, Misstat=menis
can arise from e or error and ore consider=d wiugrl il iredividually ar oy the apgprepale. they could
reusanably b expeoted woinfuerce the econamic decisums ol wsers laken on the basis of tese conseljdaled
Glsaneial skierents.

As poet of an awdit 0 aceordance witl SAs, we aserors profrsomed judsnent amd neotn pra fiesseomul
skepticiem throughout the wuchi. e alsa:

+ [dowdify aml szmese che rizke of craveral misstatement of the consohdsusd Grancial srtements, wlelher
due to fratd ur eror, desigr and perfoeo sudio procedures respoasive w s rsks, and wElain audit
evidence that is sullicignt and opproprigls b previd a basts Tor owr apinion. The sk o e g o
mlerial misstatemcnt resultng from Froud 15 begler than fuc one resulting fram #oor wi Graud mivy
i alve cullwnon, faegery, iebenticawl aamsions, misrzpresenzations. o the overmad ol nemal sanoy),

+ Cain an vderstinding of iocernel cintrol nelevant 10 the audi inordes w design s proced-ces tha
AT nppropriste i e cincumstimess Under acetioe 18303913 of 1he det, we e alse reqponsihle for
EtpressIng Sur opiniot o whether the Helding Cowpony has adeyuatg infemal Romnewsi contols with
reference wx innnail stnlements in plaze ape the aperating cffectivencas of such sontols.,

*  Evnluale e apynuprndeiess ol aecouning palices wied and the reasouallencss of asommting ssmans
and melated disclasures made by managemen.

*  ALlonelmbe on the approprisecess of management's wse of e guimg coneemn basis of 2ccountig and.
Pated o the autil evidence oblained, wheter 3 matecial uncersmby cxisis melated fo even
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voarbilons thidd may cast sipnifican doubl an the abiliby of de CGiecap 1o conenoe 38 2 gaing concem [P
we canchale Thal a molenill umetharmby exists, wee are roquiced o drasy atccaiso an ooe audinsoe®s cepior
o ahe telaced dizcloenres i he consolidided fnancial siatervents oc, iF such disaloswrss sre inadaquoote,
to m1adifly oar aghnean. O coke hsians sme based on e audit evidencs oblaned op 1o che date af oor
duditor's repact. Howeower, Tumes cvents o codsditems may cabse tho Ciroam dn gease Bs conling e 3
200 Mg COTET,

= Fvaluie U veerall pressniation, stucture apd cootent of the consehdased financial stacmens,
inzdodung Hee diselngones, amd whether the cen<al dated finaneial stacemcms reasesenc dhe wnderlying
transaccians and cvems in a manner that acleowes Eor pressnrition,

= Dbtain sufficiem appeoprioce 2adic cvidence tegardicg thye Tsncal sefommaion of the aniits or
bogsmess acleities withen the Group of whicl we ae e indepemwdent audoems amd whose Dinang
plurerseion we b auditcd, -0 express an apinion an the consalidaced nancial siacerents We ang
respeaiible for Mg darceiicen, supervesion and peoonmance of the audsl of he Jinanenl sasemcms of
such entitics included in e ecsolidated hwangiad sitemanis of which aee aee the independent audizors.
Coc the cther emlicics incloded i tle conselidaned foane sl seement s, woch have been aadie:! by cther
aund tars, such other ouditors remom cespansite for ehe ditzconn, sapecyision st peelaose of e
Augl e garried oul by them. We cemain soeely responsible for oar audil opuniaen.

W remmunicase with those charged with govermimce al the Llaldmy Compeny and £ach other sniities
an dedd un 1he vonsclidesesd (inancial statemencs af whoe b we are (e odepride n o higes teparding_among
uther rters. the plunned scope and nming of the awdin sod significant sudin Andings, incleding any
sighilvatt deTicienges m el conirel that we idemid donng our acdii.

W ilso provide thoss charged with povermanes warl a sia2ment that we bioss coanp el with celevant ethicol
=gl remien s regarding independenee, and w comimuonicate wicl e all relationshaps and @her maners thin
Pk redsansably e chooght v bt on et independence. anl where gpplicable. eslaied safoguards.

Lrther Melatters

L) We ded e audit che dinancnl seatemens sl olber Moancial furoaion, in respeet ol 3 subsehames
wliose flmancial s@beoncens inelude wota e sets of Bz 35 308 Mooas at March 31, 24025, aod rolal sevenuss
of Bs 35654 Mnoand nel casi indlows of Fs 6947 ki for the veor ended an chat date, Thaee Grancia)
cinlemdut: and ol fwaocial oluoowtion bave been wghied b odher auditors. which finangiol
stleneeals, ather tnaacial irformation and audilet™s ceponts bave been fuomsaed Bows Ty ihe
maragererd.

(b1 The aceompenving consohiduwed Mmancia| statements imeledz unnudited finansial satements and otber
ki led Dinanca intormidion in respeat of | subsidiacy whase finznzial starenems and endien fivane al
infoomation reflect dotal adsers of B 764 3o as o) March V0, 3005 and tota | peveress of Bs 2,06 Mo and
neL cash aulluwe of By 113 Mn ferthe year ended 2nshat date. Cur opinion, in so faasac eclales anwoncs
anwd disclosarcs Lweluded ia pespest ol daese subsidioics apd aor pepett n wms of sitbogecions 1) of
Seclion Jdd af e AeLn s Laras it relates o the nFoeesnid subeidiarye is based solely on such unaudited
lmangra | ofiemente and olher wnaudiied linaneial iafemmatiog. Inooir opewne and acennhng o the
infmmation and explanations given o by e Management. thece fimancoal sratzmenes and other
Tircmecal o lermatose, are oot mderial 1o tha Group.

Cur apintiom aTeyee oy Mg sonsalidated ozl statements. and cur cepor oo Otler Doral and Kepilawsy
E=gpirciments below, 15 nas modalied i ccsprect b the ahose naciees st respect ooogr re imee o he work
dowe ard B iegsate o[ U ol seddons il the financial sinciments and alher fnancial infarmocivomeertifed
by 1he Mupagement,

Report on Ctber Legal and Regulatory Bequlrements

I As cegured by the Congranics {Audater™s Repaort) Oocder, 2030 4 the Order™, iesuet by the Cenical
Goweriuacent af Indaa oe leons of sub-sectn (1) of seclion 147 of the Acer, bosed an our audic and on ha
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cendideratn nf pgpunt of the caher suditors on separces fiooncial stabermcors and the caber Tndiad
wnfurmation ot the subsidony companics. iocospoabed in ldia and i the exien applicatde, o ooted in
the “Cthee Mange' patagzaph we geew in the “Annesurs 17 o staternont v the mavers specificd in
pirngraph S¢esib ol the Crder,

2 M5 reqquired Por Bection 14530 af the A, Based oo e condid il o ke conaclenomn -:_|l'rup|:_|r| o Fhe iner
sudicors an sapanate hecngnl siatements gnd ihe et Gnancial infemation of sobsidearics, a5 noted in
Lhe 'uther mater' poraaraph we repae, o he csem applecible,

[w]  Weltlee ochzr avaditors wlaie repad wee hawe reled gz bives ol arnd obaread ol the sphomidion
and crplanasions wincliu the best of our knowledze and beleel were necessary [or the punioses of our
)i of the pForezaid consalidarsd naecal stolcioenls,

tht In our apimean, praper books of secowrl as eequired by Law 2elatng 1o propocation of e e i
eolactlidatenn € the limancial slatements hive been k=pe 50 4ar 45 O appenrs Froi oor et acicsation of
thoge baynks ard repors oEdhe adher soditoes, ap escepn Wan iy respect $a o subsicdeory as diselosess n
Moace 46w the consoblaned Bmapsal Salements, T2 back-up of Beaks of accoumt and otleer books and
pip=rs miindiined inelecUoric mode was nor Ecpl in szevess plovaical e lncaced o Detiaoan ool s bies
frort Apcl L 20029 w Mecemd=r 31, 2024 arel b] eacepl or he mattecs sisted in paragraph 2 b v
below on cepormne woder Bole LL{g).

{2y The Congnhidaled Balnnce Sheet, the Consolidated Staczieent of Peaficand Logs weludnsg he S1atanems
~F Chber Cratipeahiendove Decurne, the Conzglpdaled Cash Flow Statemens ond Consolidated S Lateme o
00 " Iiamges an Leputy bt with by this Rrpod a1z o agresment with dhe ook of account i ced
for the purpose af prepacaczeas ofF e conselidated mancrd stalements .

(Er Dwour spicdan. te afaresaid consoliked Tizamaal stgoent: comply sl e Companes Gaccouning
Staandands) Bule:, 3027 speilied wnder ssuiion 133 of1he Act

el Che e basis of e wrilen cepresentagons tecemved From the dizeckors of the | Talding Campany ps an
Murch 31, H225 mken on record b che Board of Teceooez of the Haldieg Cumnpasgy wnd the s of
ihe statulesy anditoes whe ape appeinted wncer Sechion 139 of the Ao o its subsidiare epmpanize. nenc
ul the direciors ot the Graup's compinies, incorpovaled in Dadia. iz disguahfied s oo Manch 3L, 2024
Troum beime aggpomnce 35 g directoe ie tenmz of Sechom Dad 37 00 (he A0t

{17 The reedilizdnnan relatmg wooke dsioerseee of aecognls s obher malers connected 1erowiih ace as
stated i parsgraph fhy above on repoming under Secoion 14303WEY wd poragraph 20 Belew on
repomipg under Ruie LLjgh.

lfl_.l:] Wit rezpuc] Lo lhe adn:q‘uan:}' ol the inreenal fivancial conleols weith relerenee o1 consaliclated fimomeenl
slabewnends o the Haelding Compimy and ke subsidiane compaoks, and 1he operatiog effectiyetwas of
sich contrals, based on cur aadit and on the coszideranan af repswt of e athee aod: s an separats
fnancial statentents and the nther lingneisl mBrmanon of such suksidiany companics incorporated i
(e imd 1o the cxtent opplicable. as noted inoabe “Oaher Mater paragrapl, refen tonur separage Bepor
in Ammexuzs 27w dbis epo,

(h) [nooour opinion, e oeoagesial iooaoeanun For e vearendec March 21 2025 bas been paidd ¢ provided
by the Campany 1o 115 direztors in accordance with the provisions of section 197 reaal wath Schedule Y
1op the Bt

[} wWilh respect do The other madiezs da be ieloded oy the Avdie™s Bepom o accordance sech Hole 1ot
the Componecs {Audic and Andaers) Role: 2004 e amended, in ouc opimen ond B3 the heet of owr
nlarmation and accordiog b2 the explanatons given v og and based o the considermion uf the repor
al e wlher awdilors v sepacate Dodrcsa | statemnenl g aleo tbe oller Noancial inlormatien of The r
gubizideacies, a5 wsel 0 ihe "CHher cabier” puropraph:
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The cansnliduied fwancial wiements disclose tbe impace of pending Whpalions on s
consalidnted frangial pesition of tw Group in its consnlidaed finaooal scremenis  Refor
Hura 13 1 the consclidanc finznzial statennzus,

The Uiroup hid not lone any material forcsceable losses i lowg-l=m ool rels L It
derividive rontrazes durmg the year crced March 31, 2025,

There were ne anoants whoeh were required b be irsnsfered o Hie Tnsestor Uducation and
Frotecton Furnl by the Helding Company ond it subsitianes incocpataced in Inelia during the
wiar erded b arch 31_ 2025,

The respecrive memgements of the Holding ©onpany and it sabsidiaries wiich aee LOMPTIS
trecrporated 11 I wlese francial slacments lave been gudited under the Act have
represented o s and the other auditors of such subsidiaries respectively 1781, 12 the hee of it
kniwladyge and Beliel uther than as disclesced i othe pete 43 1w he consabicated Fimancial
itlements, no Tunds hive booin advantesd or Toimed o Sweateed fether from benovest Nuads ar
share fireviam or any ofl:er saupces or kind of fwwk:) by the Halding Currpiny or any of soch
subglianes o o mooany  ocher persomds)  or eneilyies), mgluding  Farcign  cntitigs
Ineezidiznes”) wich the uridersiamdma. whetel reeandsd n waiving o cherwize, tar da
Intermediacy shall, whether, directly ur indimectly lend or invess o ocher peLzaba or end ks
udentified inany manner wlatsoever by o1 on behalf of e respeciive Holding U ownpany or diy
oof such anbeidiari e 1 g mane Bese ficiar es™) or provide any giaraniee. secority or dee ke on
wholfof the Ulymat: Bene ficiarics:

1 The respective managements of the Halding Company and its subsideries which are sumpanies

tnzeapesrated e India whose fnancinl stavements have been sudsed  under the At hawe
tepresented 10 us and The allwe awdioes ol such subsidiacies respeciively thow o tee best of s
krowledye and Beliel, uther 1han as discloscd o e pate 33 6 te corsehded finaseial
alilgments. e furnls have been teeeived be 198 SeepecTive Helding C'ompany vr any nd sach
subsidinres from oy personds) ac enlityiiesh, inchuling fareagn corines (“Fundrvg Partics"s,
with the andersading, whether recorded in wrising ar olherwise, bl e Halding Crivgaane ar
amy of such subsidianes shall, wherher, dicecily o inurectly, el or imvest in ather FCrsons of
enbaliers icomtified 30 any manner whatsoesecr by or oo belad of e Femling Pany "L Nicme
Beneliciaries™ or prowvide any puarmies. security o the ke an beball of the Ulimate
Breelviares; and

Fased on (e sudil proceturs: thar live heon congiderad ressenable 2nd ap|sopcisle m ghe
cicurnstances perfunod by us and thar pesformed b Lhe auditars ol e swbsiduariz: whach ice
campanics isorporaal in lidia whose Grancial stacments leve boen smbiled under e Aer,
nothing has cume 14 out o aller auditor's cotice U has cansed ws o e other aeditars -o
bizve thar the cepresentations under sub-clausz (b and (1n conlain any maicrisl mis-<atmert

P duviclend has becw declired o paid during 17e vear »y e Holding Company and s
subtidiaoes componics. incorperaced m Tadia.

wip Haged oo oour exanemadion which meloded rest chachs aml b performed by O resperiive

auditnr o the: subsiduaeies whish are compaisies imcorperated in Tndia whess Fnoncial siaemens
have keer anchited under the Act, exoepn tor the inslances discussed in rote 45 to e Gl
stlermeznts, the Mlolding Conepany and subodianies have geed accountiog =afreare fo
rrsLndilnzng ite books uF aceount wineh his 3 feature of tecorchng nudie Lrail fedin Jog) Fagilicy
el the zane has apperated roughout te year lor all relevast ransagiens Tesorded in the
sl
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Further, daring wbe cpurse of o oudn, we and resprclive auciors af the whawe modered
subsindranies dud not comy avroes Ly btance of audi Dail Featur being tampered in e spest of
Fher wrownting software Additionally, the audn trail Bas heen preserezd by the Holiing
Compaty aad the obove selemred subsidiaics o por e stawory recErements i eesomd
relenticn cxcepr ler ong sub2idiacy os staled in afacesand node,

For S.R. Batlitsei & Associate; LLFP
Charered Aceowikant, !ﬁl

I2AY Firm Beyistration B [LHSW IO

Padacr
f‘.-1.E||‘||'.|E|'.-:]1iFI Msler A5k 14

LTS 7 5HM] B0 PE 4] 540

Flace ol dignature. Gurugrim. Haodana
Lialg: Sopreniler 292028
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Annexure L velerred tw in paragraph | of regort o other legal a0d reguintery requirenients

Re: Shiprocker Limided (Formerly knewa as Shiprocket Frivate Linited, crstehile Bigloal Retoll
Selution Private l.-il:l'li'tl:ll:l {' the G I‘lllp‘]

(#xi] There are no qualficies e sdvesse cemarks by the reepective amfinoes o the Cotipanics | Awdiiars
Hepottl Drder {CARDY ezpors of the cvmpasies incioded in o consalidiied [ il sLapcens.
Accurdnely. he requirernent o repor on clase 4 (aud of the Order 5 not applicable w e Holdog
Company

imies LB

thzrt 100 LLOIHNA

[ofrd: 254rd | dRkAER ] 5349

Plaze of Signaare Gumngram, | larvuna
Crue: Beprember 29, 2005
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ANNEXIHE 270 THE INDEFENDENT AUTHTOR™S REPORT OF EVEN BATE OGN THE
FONSOLIFATED FINANCIAL STATEMENTS OF Shiprochet Limited iFoemerly Kown as
Shiprackel Private Limbted, craiwhile Blgiont Puiall Solubion Priveds Linited}

Feport oo the [nteraal Floancisl Cantrals under Clause (i) of Sub-sechon 3 of Secthon 143 ol Mk
Companies &¢l, 2013 {“1he Act™)

In conjunction with our audit of the consolidated finaneial sloceminss of Shiprocker Licneed |Fonmerly
Ynown as Shiprocket Private Limited, erstwhile Bigfool Ryl Solution Trivale Larmi ted {hereimalicr
referred o as the “Helding Company™) as of and for the year ended March 31, 2028, we have audited 1he
vernnl financial coftrobs with veference Lo consolidnted financial statements ol e Holding Company and
i 5 sad e (he Hobding Company and it subsidiarcs togsther reelorTad 12y a8 “'the Cinoo ™1 et ace
compamies incorposated U [odia, s ul Usar dats.

Mnmagenient's Reapinaibdlicy for Toter nal Finanelal Conorids

e respective Board of Directors ol the companies incladed in the Group, which wne companics
ineorporated in India, are responsible for establishing and maintainivg intermnal fnancial conirals based on
e intermal control over financial reporting criteria established by the Holding Cotrpany considering the
easential componenls vt internal control stawed in the Guidance Bire on Ausdit of Inbernal Financial

£ ntrols Orver [naicial Reperting isiued By fie Tistitule of Chartered Accountants of India (TCAT), These
responsibilities inclide the design, inplementation ard mmaimenanes of adeple intemnal fnancial coantels
that wers operating eifectively for ensuring the orderly and efficient conduct of its husiness, including
adlerence io the respective company’s policies, the safeguarding afils usseis, the preventon and deteciion
af frmads and errors, the sceuracy and completeness of the accounting records, and the timely preparmtion
+C resiable Guaangial snlumndlion. se regeired onder the Campaues Act. 201 L

Auditur's Responsinility

O reapotsibility 1% 10 cxpress an opinioa on tbe Helding Company's internal fingnerd] contrals with

e Eorenice W consolidaled financial statements baged on our audil. W conducted our aud-c by accordance
wulhy Che Cigidanes ot e Audit ol Jacemal Financial Controls Over Finaniinl Reporting (the “Guidance
Mate™ and the Standards on Awditing, specifizd under seclion 143¢ 109 of the Agt, to the ealent applicable
to an audit of internal financial controls, both, lsued by ICAL Thoss Sigrxkards and the Guidance Nate
resquire thi we comply with ethical requirerment and plan and perform the aadil to obtain reasomable
assummee hout whether adequate internal financizl controbs with seference w consolidatad financial
cratements wad cacabliked and momeained and 1 soeh concels cqeraie ¢ [reerively 10 all materea, sespecle,

Chur audit myshves performing procedures to ot sud b evidnee about Lhe sdegiacy of the e r
financial contrals with nafeeénce 1o consobdored Noincial statemen : s Thewr opegating ¢ Meclivenssy Che
autlit of internal financial controls sith reference to consobicLalzd finaneudl siatemems inclnded eaziting an
understanding of intgrmal fGnancial controls with refierence to consolidated financial stalements, asessing
vhe risk that n material weakness exists, and testing and evaluating the design and operating effectiveness of
ntermnal cantrol based on the assessed risk. The procedures selected depend on the aisditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due to
feand or e

W b guve clat 11 s evideace we i obtiin=d and che amdar wwidere aknained by the sher awlitars
in lerms of ¥heir reports referred to inthe Other Matlers parngraph below, {e sufficient and gpproprests
provide 2 hazie far our audil opinion o the intemal fnancial contrals with sference to consoldated
firancin] sk e,




SR Bartiieon & Associares LLP

Charbarsd b sepyns gy

Meaping of Internal Floameial Conords Wil Reference to Consolidated Finmnein] Sutementds

M oconpeny’s uwernal Bnancial eoanesl wids refezenes 10 2ovsolidated finan2in] stugments of o porcess
desened 10 provuds ressonabls assuroncs regarding the nehabilivg of Busancial ezporting and the preparsd ion
wl Mmaneial alemants fac et lemal pulposes in accordanse with geneally neoepted sccouni sy pinciples.
& corpany s tnlermal tinaocial comtrel ik retetencs W sunsolidaed lwneial stalemants includes thiss
pealinc iz e provedunes tvat (1) it b He mainsenance of record= that, m reasonahle denil, accorazely
and fuirly tetless the trunsacoans 3 dequosieone ol the agsers of e conpaay; (1) provide reasonabls
asslrarce [Ra0 kasazons aie 1ezorded 45 necessany o permil preparalion ol linaneil sbeicnts o
geoordznee wilh generally accepocd wocounimg prngiptes, suwd Lhat recpes and expreidiiuess of the
crrnpany aee being nude only inaccodane: wilh vachoosmons of manscement sl dirzciaes of e
company ; and (1) previde reosennble assuranc: i preseotion or Bevly deestion of unauthonsed
acgeiziticen, une, o Lispusitium sl e coneaisy's 855015 1hat could have a marerial effest an ke Toasesal
latrmicnts,

Lnherent Limitations ol Imivrnal Finencial Cuofeak Wille Befarence to Consolidated Financisl
KEalehiets

Hecuuse o the lsecesl limicatonms 3 intemal financal conimole aath reference o cangohdated finarcial
etaterments. iraludimy the peseitloe of calhcion seoenproget manage senl overmids of controls. inaterad
niLissnatments due 12 ermor or feand may oceet and noc be detzoted, @la, projzetons ul ity cba uution &l
the imtermal linane i conteels wili reference to consolideled NManesd slamenss o Bamre pericnds e
solsject ke s risk oeac b meoal financial concols with seferense ke ool idaled finaccial s1atenene:
ey e anackeqate because of changes i conditions. o that the degree of comphianes with te
policies o proeedwses may delerorabes,

Oplnicn

In cowr opition. the Gronp. which ane campamies imormurated i lodia, Tave, maigtained io b materal
respccrs, adequane sneernal Dnanckal concrass wilth reference e cowsclid el Tirsesiol stu=mehy and sucl
tntemna, Roercal cootruls aanh e berersg W g liccd fnatesal saleneenes wers operatog effechvely s
al pdanch 31, 2025, based v the isnernal cuncnal gver financial cepertoug, entema gstidphshed b Heldiog
Company vonsidenng the eszential comprmens of mamal cunoal suled inthe Guidarce Mot sl by
the 1C0a .

Chiher Mathers

Chur reporm wrder Seolon 14357300} of the &2F an the adegpuagy and opecating e Fectiveness of e intemal
Lincawedal cunteads with referenes to 2onsolidated financial staceniends af 1ae Holding Compand, in so far as
it relates 1o The 2 substdiacies. which are comps pies wncerporzd o Lndis, 12 hased on the coresponding
reports of the wslingrs of 5w subgidoaries, imcomoarated ia India
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