% KARVY & CO

CHARTERED ACCOUNTANTS

INDEPENDENT AUDMTORS REPMORT
T thie Members of S50 Reality India Private Limited

Report on the Ind AS Financial Statomends

Dipdnion

We hove audited the accompanying Ind AS financlal stabemsents of SSPEL Reality Tndia Private Linsited (the
Company”} which comprise the Balance Sheel as af 314 March, 2023, the Stadement of Profit and Loss (including
Other Comprehensive Income], and stabement of changes in equity  and the statement of Cash Flows for the year
endded on that dabeand noted o the finoncisl statements, including a summary of significant accounting policles and
other explanatory informastion (heredm after refermed o oas " Ind AS Gkl slalements ),

ks s opinasn and to the best of our informeation and sccording to the explanations given Bo us; the adoresaid Ind AS
financial statements give the information required by the Act in the monner se requined and give o troe and falr view
in conformity with the Inadion Aceounting Stundards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Sandards) Rules, 2015, as amended, (“Ind AS™) and olher accounting prineiples
generally accepied in lndis, of the stabe of offairs of the Company as at 3+ March, 2022, il loss including ather
comprehiensive income, changes insquily and s cash ows for the year ended on that dade.

Basis for Opindon

We conducked our audit in accordance with the Standards on Auditing (SAs) specified under section 1430109 of the
Compariies Act, 2003, Ouwr responsibilities under  thoss Standards are further described in the Aoditor's
Responsibilities for the Aodit of de Financial Sistements section of our report. We ame independent of the Company
in sccordance with the Code of Eilics isseed by the Instibule of Chantered Acooantants of Tndia iogether with the
ethical requirements that are relevant to our audit of the financlal statements under the provisions of the Companies
Act, 113 and the Rules there under, dnd wie have fullilisd owr other othical responsibilibes in accordance with these
requirements and the Code of Eihics, We believe that the sudil evidence we have obiained §s sufficient and
appropriste o provide 8 basis for our opinion on the fmancial skatemenis,

Information Other than the Pinanclal Statements and Auditor™s Beport Thereon

The Company’s Board of Directors is responsible for the preparation of the ather information. The other informatian
comprises the information included in the Board's Report indueding Annexare to Boand's Report but does not include
the financial statemenis and our sudibor's report thereomn,

Cur opinion on the financial sialemems does sot cover the other information and we do nol express any form of
assiirance coneclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing 50, consider whether the other information s materially icorsistent with the financial statements or our
kncwledge obtained during the course of our audit or otherwise appears to be materially misstabed,

If. based on the work we have performed, we conclude that there & a material misstatement of this other
information; we nre required o report that fact, We have nothing to seport in this regard,

Responsibility of Management for the Financial Statements

The Company s Beard of Directors i responsible for the matters stated in soction 134(5) of the Companies Act, 2013
{“the Act™) with respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial perdformanceincluding other comprehensive income,changes in equity and cash fows of
the Company in accordance with the accounting principles generally acospied in India, including the

Standards speciiied under section 133 of the Actincluding the Indisp-Asergridn

under Section 133 of the Act read with rebevant rules msued there '




This responsibility also inclsdis malnbenance of adeguate sconunling eeords n sccordance with b provisons of
e Act for safeguanding of the asscts of the Company and for presenting and debicting Frauids and other
irregularities; selevtion and application of appropriale sccseding policles; making judgments and estimates thal are
rensonalibe and pradent: and design, implomendation and malnienance of adequote indemmal finoncinl controds, that
wereE agueraling II:"HEI]I"LIE'F [ L'Illll!inﬂ the aeruracy and ;'ul1|_|'l].|.l|..1.|u-.u. ol thae m;l:mnﬂ.inﬂ revords, redovant 1o the
proporation aml presentation of the fascal stilement Bhal give & tre and fode view andd ane Free from maleial
misstatement, whether due to (rsd or error,

In priguring the Ind AS lnoncial siademens, management s rllquwilil for pmsuing th ‘E‘lllTl.]’l:lrl'!."l aHIIt'!.' T8
coadtimue as o Eadig conecern, disclasing, o applicable, matlers elabsd o golag comeern and asing thi geding coneerm
basis of accounting unless management either inferaks io liguidate the Company or o oosse operstions, or has no
rvalistic aliermalive bt to diso,

Thesse Baard of Dirsctods ane also resgsonsible for sversecing the Company's Haanelal reporting pricess,
Amnlitor's Kedponsibility for the Audit of the Financial Statements

Char aljectives are bo ohiain reasonable assumnece aboul whether the Ind AS financial statemends as a whole ame froe
from moderial misstatemendt, whether due o fraud of eeror, and (o issae an audiors eport thal inelades our opdnion,
Reasonable assurance is o high level of assurance; bul is nol a guaranies that an audit conducted in accordance with
SAs will always detect & material misstatoment when i esbts, Misstilements can arise from fmasd or eovor and are
conskdered material if, individually or in the sggregabe; they could reasonably be sxpected fo influence the sconomic
decisions of msers inken on the basds of these financinl stabemems,

As part of an audit in socordance with SAs, we exercise professloma] fudgment and mioknialn professional skepiicisn
throughout the audil. We alsoc

Identify and assess the risks of maerial misstabernent of the financial stalements, whether due to fraod or emor,
diesign and perform audit procedures responsive 1o those risks, and ablain audil evidence that is sellicsent ond
npproprinie hprn'ln'-:l-eu bakis for ower opimion. The rick nrmtdpw;ling n makerial misstatemiend rmlll:inf_frm Fraicl
is higher than for ene resuliing from errer, a8 [resd moy velve collusion, forgery, inlentional omissions,
mixrepresentations, or the overnde of intermal control,

Cibtnin an onderstanding of inbernal Ananclal controls relevant o the asdit in oeder o deskgn audit procedanes that
are appropriaie in the circumstances, Under section 143657} of the Act, we ano also responsible for expressing our
opinion on whether the Company has adequate interal financial confrols system in place and the operating
ethectiveness of such conlsals

Exaluate the appropristeness of accounting policles used and the ressosableness of accounting estimates anc related
disclosures made by management.,

Conclude on the appropriateness of menagensent’s use of the going concern basis of sccounting and, bassd on the
sudit evidenco oblained, whether & malerial uncertaindy exisis related io events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concem. [f we conclude that a material uncertainty
exists, we ane required bo drawe attention in our auditor's repart to the reloted disclosures in the finandal stalements
or, if such disclosures are inadequate, to modify our opinion, Our conclusions are based on the sedlt evidence
obdnined up o the date of our audior’s report. However, fubure events or condifions may cause the Company in
cease bo continue &% & going conoerm,

Evaluabe the overall presentation, structure and content of the fnancinl statements, ineluding the disclossnes, and
whether the financial statements represent the underlying transactions and events in 8 manner that achicves fadr
presentation.

Materiality is the magnitude of missiatements in the financal statements that, individually or in aggregate, makes it

that the economic decisions of & ressonably knowledgeoble user of the fnancial statements may be
influenced, We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in ovalupting the results of our works and (i) o evaleate the effedt of any identified misstaiements in the
Financial stabements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timdng of the madit and significant audit findings, including any significant deficdencies in intemal conbrol that we
identify during our audit. We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all refstionships and
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other motiers that may messonably be thought 10 besr on our independence, and where applicalde, relsted
i foguards,

Repon on Other Legal and Regulatory Requinements

As regubred byt Cosapanses (Auibor's RBepee) Ondes, 3006 ("the Orber™), insiel by the Coplral Cavernmisnd of
[mstin in terms of sube-section (11] of section 143 of the Adct, W jiive in the * Anmexore=A~, o stabement on the mattens
spockiied v paragraphe 3and 4 of twe Ovder, bo the extent applicable,

As reguired by section 143 [3) of the Act wa repart Dl

i}

b)

c}

dj

)

Wie hove sought anad obtainsd all the information and explinations which o the bist of our knos bedge and
Tredid wieere necessary for the purposes of oor sdis.

In wur opindon, proper books of sccount as rspuiesl by Tow have been kept by the Company 8o far as il
appears from our examimtion of those ook

The halance Sheet, the stalenson of pr\d’u anad [oss "T“:l“'d-'“ﬂ. athor nmprphﬂuivr mgomie, sbatement of
chamgres in equedty and the stabement of cash lows dealt with by this Report wie i agreemsait weith the boaks of
Aok,

In our opinicn, the aforesald nd AS financial statements comply with the Indion Accounting Standards
specilied under Section 123 of the Act, resd with Bule 7 of the Companies (Acoounis) Bules, 2004,

O thie basks aff the wrilken representotions recelved from the directors as an 31 March, 2022, tnken an recond
by the Board of Divectors, nonie of the direciors is disgualified & on 319 8arch, 2022, from being appointed ns
a elirector i lerms of Section 16442) of the Ak

With respect bo the adequacy ol the mdernal fnancial controls over fmancial reporting of the Company and
the opersting effectiveness of such controls, refer to our separale roport in * Annexure-B”, Our ropert
exprosses an unmodified opinica on e odequecy and operating effectivensss of e Company's inbernal
financial controls over financial reporting,

With respect to the other matiers 1o be incleded in the Audilor’s RBeport in accordance with the requirements
af section 19716} of the Act, as amended:

In our opinion and according 1o the information wnd explanations given o ws, the Company is not a public
mited Compary. Accordingly reporting on managerial remuneration paid or provided in sccordonce with
section 197 is not applicable.

With respect to the other matters to be included in the Auditor's RBeport in aceosdanoe with Rule 11 of the
Compandes (Audit and Audiors) Bules, X4, 0 our opinion and (o the best ol our information and sccording

be the explanations given bo us:

I The Company has disclosed the impact of pending [iigations on its financial position in fs fnancial
statements. Refer Mote 30 to the (inancial statemens,

i The Compary did not have any long-term contracts including derivabive contracts for which there
were any materinl foresevable losses,

fi.  There has been no delay in transferring amounts, megquired (o be ransferred, 0 the fovestor
Education and Protection Fund by the Compamy.

iw, a} The mansgement has represented thal, o the bast of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources
of kind of funds) by the company to or in any other person or entity, inchuding foreign entities
(*Intermadiaries™), with the wnderstanling, whether recorded in writing or otherwise, that the
Intermediaries shall, whether, directly or indirectly lend or invest in other person ar entity identified
in amy manner whatsoever by or on behall of the Company (" Ultimate Beneficiaries”) or provide any
puanantes, security or the like on behalf of the Utimate Benaficiaries;
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I} The managenent has represented that, fo the best of i knowledge ond beliel, no funds have boen
repwivd by e qomgaany Trom wisy paeison oF entity, Gcbuding foreggn entities. ("Punding Parties™),
with the undemtanding, wihsether recorded in writing or otherwise, that the company shall, whether,
shirectly or falivectly, lend o lnvest n other person o entlty Identified in any monners whatsoever by
or on behalf of the Punding Parties (" Ultimate Beneficiaries™) or provide any guarsmdes, sty or
iha liker on behall ol the Uldmate Beneficlaries; and

¢ Basiesl on dhe sodit procedures that were considermd  reasonable amd  appropriate in the
circumatances, nothing has come o our noliee sl has cased os e belisve thal ihe represeniations
ursder sub clause (a) and {B) contain any materinl misstatement,

W, Tl Cqu'pln:,rhu ek declared or pald any dividend during thee yoar,
For KARVY & OO0

Chartered Accouninnis
HCAT Firm Registration Mo (755

([AJAYKUMAR KOSARAJU)
Partner
Membership Mo, 021989

LIDM: 2302 1989 A JSHELIS0RE

Place: Hyderahad
Dhate: 25,/05/2022




“Manexure - A% b the Audidomn” Report

Thie Annesaire refernsd by dn Indepencong Aucdibon’ Repet fo the members of the Compaay on the Bl AS linancial
stalements for Bl year ended 219 March 2002, we report thak:

B SEPDL Realty Incin Private Limited [“the Company')

i

a)

(b}

{c)

it

In Tispoct of the l:'nmp.un:,r"l I"'mpu'r‘r].', Mlant and Equl:{m.:rrrl. sty {lnr‘ludinﬁ r'l;p_ht-uf—uﬂt' assels) anal
Ininngible Asseis:

(A) The Company has maintained proper records showeing full particulam, ncluding quantitative details
and sitimation of Propery, Mant aid Bgudpment ad redevint detadls of dghi-ol-ise poets

(1) The Company bhas madnbained propes eeords showing full partdeulam of intangille ossets.

A explalned b s, the management has pliysically serffied o substantia] portion of e Gl assets daring
the year and in cur opinion frequency of verification s reasonable hoving regand 0 the slee of the
Company and the nature of s assels, The discoepancies noticed on physical verification of fixed assels as
compared ko the books of sacoount were nol malerinl and have been propecdy dealt with in e books al
accouanks.

In our apinion and scording o the idormation and explinations given o os, all the tile deesds of
immiovatde properties e beld in the rame of B Company. In respect of mmevable properties of land
and buildings thal have been tnken on bease and disclesed as asset in the fnancial slalements, the hease
agreamenis ane In thee nnme of the Company, wlsene e Conpany s the lessee in the sgreemant.

The Company has nat revileed any of fs Property, Plant and Equidpesent (Including righi-of-use assets)
and intangible assets during the year.

No proceedings have boen initiated during the year or are pending against the Company as at 319 March,
2022 for holding any benumi property under the Benami Transactions {Prohdbition) Act 1988 (as amended
in 2016) and rules mads thoreander

(a) According to the information and explamatiors given to us, the inventories have been physically
werified by the management during the yeas. [n our opinion, the frequency of verification s reasonable.
Thue dlmpl.lﬂ.il:n notived an 'Fl'l'l].'pl.ml warrifEutin of lm.'l;:rnturf nuu,lmpnru'd by tha bool of vcvounl wone
ool maberkal and have been propesly dealt with in the books of aceounts,

{b) The Company has not been sunchioned working capital limits in ecess of Ra. 50000 bees, in aggrepate,
at any points of Bime diring the year, from banks or linanclal nstituiens on the basis ol security of curment
assets and hence reporting under clause 3ii)(b) of the Chrder is not applicable,

hnnurd'h*I:u-l]'uHmﬂmndwhmmpmhnninwrnphimthmwbr&u
Company afe printa focie not prepudiciol 1o tee interest of the Company,

The Company has rot provided any gustantes or security or granted any loans or advances in the nature
of knans, secured or unsecured, o companies, fems, Limived Liakility Partnerships or any other partios,
Accordingly, reporting under clase 3iif){a) to 3{ii)(f) are not applicable.

There are no loans, guarainless and security in respect of which provisions of Sections 185 of the Act are
applicable, Investments In respect of which provistons of Section 186 of the Act are applicable; have been
cemplied with by the Company.

to the information and explanations given to s, the Company has neither accepled any
deposits from the public nor accepted any amount which are deemed to be deposits within the meaning
iof Section 73 and 76 or any other refevant provisions of the Act and the rules framed there under. Hence,
reporting wnder clause Xv) of the Order Is mot applicable

Wie have hroadly reviewad the books of sccount malntalned by the Company pursuant to the rules mads
by the Central Government for the maintenance of cost records under section 148{1) of the Companiss Act,
2013, related to construction industry, and are of the opinion that prima facee, the specified accounts and
reconds have been made and maintamed. We have nol, however, made & detailed examination of the same,
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{a)

()

wii.

xl.

In respect of Stadutory diies

Acvording to the information and explanitions ghven 1o us on (e basts of our examination of the records
of the Company, amounts deductied facerued in the books of account in respect of undispated stafutory
dues inchuding provident fund, employees stale msurnce, income B poods and service s, o0ss and
other material stabulory dues have been regalardy deposiial during the yoar by e Company with e
approgrinke authorities

Avcording o the indormation amd explonations given (o us, no undisputed amounts payable in respect of
such statutory dhses worne outstunding, al the year enad, for a period of mone than sls months from the date

they becaine payalsle,

According b the information and seplanations givim b os, thene are no dises of neemie-lis, goods and
service lnx Bhat have not been deposited by the Company on account of any dispute,

According to lommabion and explamation gheen oy, i wor po rsmsactions relating to presioiesly
anrecorded income that have been surrendered or disclossd as income during e year (o the B
asmessments under the Inoome Tax Act, 1961 (3 of 19:1),

(&) Basexd on aur sudit procedures and s per the information and explanations given by the management,
wo are of the I:|FI|.I'I.iII'l'I. that £ Cnmp.unr has mok defaulied in the ripayment ol eluiest 1o hanks and fonancial

Instibutiona,

i) The Company has nob been declared silful defaulier by any bank or financial institution or govermment
or @ny povernment uul!'huril.}'.

[c) The Company has not taken any term kan during the year and thers sre no oulstnding lerm loans at
the beginning of the year and henee, reporting under clause 3{ix)(c) of the Order i nol applicable.

[} O an overall examination of the financial statements of the Company, funds raised on short-term basis
hvs, prima facte, not been wsed disring the yoar for leng-term purpases by the Com pamy,

() O an overall examinntion of the fmandal stalements af e Company, the Company does not have any
subsidiary, associate or joint venture. Hence, reporting under clause Jixjje) of the Ovder B nol appiicalbs.

In respect of [PO and FPCH

[a}According to the information and sxplanations given o us, the Company has not mised any money
during the year by way of public offer {including debt instruments] and benoe reporting under clause 3{x)(a)
of the Cirder 5 not applicable

{b) During the year, the Company has not made any preferential allotment or private placement of shares or
corvertible debentures (fully or partly or optionally) and hence veporting under clause 3(x)(b) of the Crdar
s ot applicalde,

In respect of Fraud Reporting

fal During the course of our esamination of the books and records of the Company and sccording to the
Hm'rulﬂnnmdutphmﬂnnlgimtummmmidﬁ:udbyﬂ!tmpﬂﬂjmnﬂlheﬂﬂmplﬂ}'hﬂ
b niticed or reporbed during the year,

(b} According to the information and explanations given to us, o report under sub-section (12) of Section

143 of the Act has been filed by the auditors in Form ADT-4 as prescribed onder Rule 13 of the
Emnplnicl Mllﬂﬁuﬂi‘hnjiu]ﬂ,ﬂﬂl with the Central Governmenl.

i) ™o whistle blower complaints have been received during the year by the Company.

In our apinson and sccording b the inforenation and explanations given to us, the Company & not a Midhi
Enmpnny.h;mdhul‘:.r, pamanphﬂ{:rﬂ:-nfﬂwﬂrd:rhmtlppﬁnbh

According to the information and explenations given 1o us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with sections 177 and 188 of the Act
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Kiv,

KW,

RER,

XX,

where applicable aned defails of such irsnsactions have beon discdossd in the financial statements as requined
i:r:,l (T8 upp‘li.—d!lh atvomling shanilarnils,

In pur opinion and bassd on our esamination, the comprry does nisl have an inbemal asdil system and i
net requined 1o have an internal audit sestem as per the provisions of the Companies Act, 2003, Hence
|':II:||'|-I|.'n'||ql|I under clawse S(siv] s not a|'r|1l||.:h'|-|.'.

According 1o the information and explanations given to s and basesd on our sssmination of the records of
the Company, the Company his nob onfered indo any non-cish transsctions with (s dirscors or persons
connecled with ils directors and hence provisions ol SscHon 192 of the Conpankes Act, 2000 am pod
applicablis go ihe Compsavy,
{ah bri o agaiinisan, thie Camjaany (s mist reguired 1o be registensd onder Section 45-1A ol the Besorve Bank
of Indis Act, 1944, Honoe, reporting under closse 30ov)ial, (0 and o) of the Order s not applicable,

(b} In our opinion, there B no Core Investment Company within the Group {ss defined in the Com
Investment Companies {Reserve Bank) Divections, 2018 and accordingly seporting under clouse 3{svijid)
af the Oeder 5 not applicable,

Iin our opinion, and according to the information and explanstions provided to s, the Company has
incurred cosh losses of Re 5443 Lakhs in the current financial year and Bs 100092 Lakhs in the immedingely

preceding Enanclal year,

There has been nag resignation of the sintubory audiiors during the year, Therefore, provisions of clause
[sviil) of Paragraph 3 ol the Order ane not applicable to the Company

O the bosis of the financial milos disclosed in Mote 19 o the Standalone financial stabements, afeing and
expected dates of realisution of finonciel asses and paynsent of linancial liabilities, other information
accompanying the fimsmncial statemenis ond our knowledge of the Board of Directors and Management plans
and based on our examination of the evidence supporting the sssumptions, nothing has come 1o our
attention, which causes us to believe that any material uncertainty exists as on the dste of the oudit report

Indecating that Company is mot capable of mesting its labilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balinee sheet date. We, however, state that this i

not an assurance as (o the future viability of the Company, We furthes stale that our reporling s based an
the facts up to the date of the sudit report and we neither give oy geannbiag imeany assuance that all

linbilities falling due within a period of one year from the balonce sheet date, will get discharged by the
Company & and when they fall due,

According to the information and explanations given fo us and on the basis of our audit procedures, The
Corporate Social Responsibility (CSE) contribution under section 135 of the Act & not applicable to the.
Compary. Thersfore, the provisions of clause (xx) (o) & (b) of parageaph 3 of the Order are not applicable to
the Company.

There & no consolidation requirement for the Company and hence reparting on cliuss 3xd) of the Order is
nntqp'pl'i-r.‘:h'lr.

For KARYY & CO),
Charterad Accountants
ICAT Firm Begistration Mo: (17375

(AJAYKUMAR KOSARAJU)
Partner

Membership Mo, 021989 ; e
UIDHN: 22001 989 A JSRECUS968 ERb

Place; Hyderahad
Date: 25,05/ 2022
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Annexiere - B 1o the Our Report of even date on the Ind AS Financial Statements of S5PDL Reality India Private
Limited

Heport on thie Internal Finaneial Controls under Classe (i) of Sub-section 3 of Section 143 of the Companies Act,
013 {“the Act™)

W have audiied e indermal finoncial controls over financial reporting of SSPDL Realify India Privale Limited
{(“the Company™) s of 319 March, 2022 @ conjunction with our sudit of the Ind AS financial stabrmmis ol the
Company for the year ended on that dabe,

Management's Respanslbilly for Internal Flnancial Controls

The Company's management is respansible for establishing and maintaindng ntemal finonelal controls hased on the
internal control aver financinl reporting critenls estaldished by the Company considering the sssential companents of
ingrrnal control stnted in the Garidance Mote on Avdit of Iniermal Financlal Condrods over Financial Reporting ssoed
by the Institute of Chartered Accountants of India (1CAT). These responsibilities include the design, implementation
and maingenance of adequate internal financial controls that were operating, eifectively for ensuring the onderly and
elficient conduct of s business, inclsding adhermee o Company's policies, the sofeguarding oF ity assots, the

and ditoction of frauds and erroms, the sccunicy and completencss of the accounting reconds, and the
tinely prepanmtion of mllable financial ifarmation, as required under the Companies Act, 313

Auditors’ Responsibility

Our responsibility & o express on opinion on the Company’s internal linoncial controls over linancial reporting
based on our sudit. We consfucted our audit in sccordonee with the Guidanee Mote on Aodit of Iniernal Financial
Controls over Financial Reporting (the “Guidance Nobe®) and (he Standards on Awditing, issued by 1CAL and
deemexd to be prescribed undier section 14310} af the Companies Act, 2003, to the extent applicable 1o on audit of
internal financial controls, both applicable b an andit of lternal Pirancial Contiols and, both issued by the nstitute
of Chartered Accountants of [ndia, Thosse Standards and the Guidance Note requine that we comply with ethical
requirements ancd plan and perform the sudit to obtnin reasonable assurance about whether adequake intemal
financial controls over finoncial reporting was estabdished and maintained and if such controls operoted effectively in
all material respecis,

Our aodit involves performing procedures 1o obtin audit evidence about the adequacy of the inivmal fimancinl
contraols system over financial reparting andd their operating effectiveness, Our audit of nternal financial controls
over finsncial reporting included obtalning sn understanding of internal financial controls over linancial reporting,
assessing, the risk that a maberial weakness exists, and testing and evaluating the design and operating effectiveness
of intsmal control based on Uy assessed risk. The procedures selected dopend on the suditors judgment, imcloding
the assessment of the risks of material msstatement of the financial statemen s, whether due to fraod ar esror,

We believe that the sudit evidence we have obtained Is sufficlent and appropriate 1o provide a basis for our audit
opinion on the Company’s intermal financial controls system over fivancial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed o provide reasenable assurance
regarding the relisbility of financial reporting and the preparation of financial statements for extertal purposes in
accordance with generally accepted sccounting principles. & Company's internal financial control over financial
reporting includes those polickes and procedures that (1) pertain o the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transsctions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded s necossary to permit prepamation of financial statoments in
sccordance with gensrally accopted accounting principles, and thot receipts and expendifures of the Company ane
being made only in accordance with suthorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
Cn-mm“;mﬂutmu!dhnve- masterinl effect an the financal slatements.

Inherent Limitations of Interinal Financial Controls over Financlal Reporting

Because af the inherent limitations of internal financial controls over financial reporting, including the possibility of
callusion or improper management override of contrals, material mistatemeants due o ermor or fred may oocur and
ot be detected, Also, projections of any evaluation of the internal financial controls aver financial reparting to future
periods are subject to the risk that the internal financial control over financial reporting may become: inadequate
becnuse of changes in conditions, or that the degree of compliance with the palicies or procedures may deteriorate.
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Cpinian

In our opinon, the Company bas, in all material respects, an adequate intermal financial controls: system ever
financial meporting and such inlemal firancial controli over financial reporting wone operating effectively a8 o
i bdarch, H22, |sised on the Inbemal control over fmaicial reporiing eriterla esinblished by the Company
considering the essentinl components of inlermal control stated in the Guldance Nete on Audit of Intermal Financial
Caontrols Orver Pinancial Reporting issuid by the Institube of Charensd Accouwtants of Imia.

For KARVY & OO
Chartersd Accountanis
HCA] Firm Repgistration Mo; JI7375

(AJAYKUMAR KOSARAJU)
Pariner

Membership Mo, 121989
LIDTN: XHEIA0APSBE LGS

Place: Hydorabad
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