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ndépandent Auditoes Repart
Ta the Mambers of SMLC Investments and Advlsors Limited

Repart on the Audit of the Financkal Statements

Opinkon

Ve hawve audited the accompanying Financial statemants of SME Investrments and Advisors Lrmited [“the Sarmpany),
whith temprise 1he Baldnce Shes 3s al Mareh 31, 2027, the Statement of Brofit and Loss (including Other Com preh ensive
Income|, the Statament of Chamges in Equity and the Statement &f Cash Floas far The yeas 2aded on that date, and a
sumrhary af the signifleant accownhing pelioes and ather explanatory infermation |herainafter ratarred to as “the tinancial
shAlEments” b

In auwr opinion and Lo the Best of dur Infarmagion and acoerding t rhe exanations glven to us, the aforesad financial
ctatements gwa the infarmation required by the Companies Act, 20173 [“the A28 in the manner so required and give @ true
and falr yagw I confarmety wich the Indian Accounting Stand ards prascribed under sacliof 133 af the Acdt read wiih he
Companies [Indian Adcounting Standards) Aules, 2015, as amended, {"Ind AS"} and ather accounting principles generally
accepted 10 India, of the ttate of allairs ¢f 1ho Compary 85 a0 Barch 31, 2003, & Loss and other comprehansive income,
chia nges In equity and its cash flawes for the pear then ended

Basls for Dpifkan

We conducted aur audit of the financial stalements in aotordancs with the Standards on Audibing (Sesp cpaafied under
saction 14310 of the Act. Our responsibilitlas under those Standards are Turther Jescribed o the Awdltors
Fesponsibilities far the Audit &F the Financial Statemenis seclion of sur report. e arg independent of 1he Cormpany
aceardance with the Sode of Ethics issuad by the [Prstitute af CRamered Aoccwantants of Indi {IC40) tagether with the
indopendance requirgrents that are relevant t2 our audit of the financial statamenss under the provisiong of 1he Act and
the Kutes made thereunder, and wie Bavd Fullilled Sur ether ethical respensibilities in accordance with thece requiramant .
and the ICAI"s Code of Ethics. We bellave that the audit evidence we have sbianed 5 suflaent and appropriate to pravide
a basik for apr awdit epanlen on the financlal statements,

Koy Audit Matters

Koy audit matlers are thase watters thae, In our professional judgment, were of most dgniflcance In gur audiv of the
fmancial stalements of the currenl period, These matrers were addressed In the coniest of gur awdit of the flnanclal
statements a5 a whale, and in farming our opinmon theresn, and we do ngl provide a separate opinion on these matlers,
and thera are nd repar lable Key dudid Patiers.

Infarmatian Other than the Financlal Satemants and Audilar's Rapart thereon:

The Company's Board of Crrectors s responsible for the preparation of the ather nfarmation. The other informatlion
tomprises the information included in the Marnpgement Decussion and Anabysis, Board's Repoet Ineluding Annesares bo
Board’s Report, Gusingss kespanslbility Report, Corporate Gavernangg and Shareholder’s Infermation, ot dogs eab inclu de
the fimancial stalements and our auditor's repart thereon.

Qur cpinios on 1the financlal statements dees not cover the gther mformation and we do net express any farm of
assurance concluyion (hereon.




In conecction with aur dudit of the financlal staterments, aur raspansibility is to read the Sther infarmation and, in deing
5a, considers whethed the sther anfgrmatian 15 materlally ancenslstent with the financial statemante or aur knowledge
obrained dunng the course of our audit &r othorwise appears Lo be matenally mizstated.

I, based on thie work we have performed, we conduda that there i a material misstatement of this other informatisn, we
are requlred to repart thas fact, We have nothing 63 repert in this regard.

Management's Ruspangbillty for the Financlal Statements

The Company's Board of Qirectors 15 respordible for the marters stabed Inosecoon 134(5) of the Acl with respact Lo the
preparatlon of these financal statements that glve a roe and G view of the fingngial posillom, finanoal perfarmance,
total comprabenslie Incarme, changes in eaulty and cash flows of the Company in accerdance with 1he nd 45 and acher
accounting principles genwrally aocepted o Indla. This responsibility alse wncludes maintenance of adequale accounting
recards in accordance with the provislens of The Ac1 far safeguarding the asspts of the Company and for praventing and
detectlng frauds and other Irregularities; selechion and application of appropriale accounting polcies;: making [WHEMenEs
and esbmates that are reasorable and prodent; and desiga, Implementation and malntenance of adequate internal
finangial conrrels, that were oparating effactively for ensuring Lhe accuracy and completeness of the accgirnnng records,
relavant ta the preparation and presentation of the financial stalemants that goea a trua and fair vew and are free from
rilateral misctatament, whether due bo fravd or errdr

In preparing (ke flnancial staterments, management 15 responslkle for assessing the Company's ability 10 Contlinee a5 8
going concern, disdosing, as applicable, matters relatad to gong concern and using the going concern basic ol acsounting
unless management either inlends to lguidate the Company or p cease the operatians, or has ne realistic ahemative but
bodo s,

The Board of Crectors ara responsible far owerseeing the Company's Tinancial reparting orocess.
Avditor's Bespongibilitles for vhe audit of the Financlal Staterments

v abjactives are to abbain redsonable assurance about whether the financial stalements as a whola arg free feom
materal misstatement, whether due to fraud or error, and 1o issue an audibar's report ERat includes aur apinion.
Eeasonable assuramer is 3 hIgh lewes of 3zsurance, but I3 not a2 guarantes that an audit sondutted in acordance with Shs
will glhways detect a matarial misstatement when il xisls. Migsuatements can arlse from fraud or error and are conskderad
materisl if, individually or in the aggregate, thay caold reasenably b espected ta nfluenee the econonic declsions of usars
taken on the basiz of these financlal statements.

Ac part of an audit in accordancg with S48, we exerclse professlonal judgment and malntain professional skepticsm
Lhraughonl the audin, We alsa:

o |dentrfy and assess the risks of materlal misstatement of the financlal statements, whether due to fraud o errar,
desigrn and perform awdlt procedures respansive to those elsks, and obtaln gadh evidence that s sufficlent and
appropriate to provide a Basls for aur opmon. The nsk of not detecting a material misstatenenl regulting from
frawd is higher than for ore eesulling o errer, as fraud may involve cllusion, forgery, intentional omizgions,
rrisrrpresantations, or the overrlde of internal oLl

e  Dbrain an understanding of intemmal financial contrals relewant o the audit In arder ta design audit procedures
that are appropeiate W the crcumstances. Under seclion 14313900 of The &t we are also respansible far
eNpressing qur opinion on whether the Company has adequate intarnal financial contral: Sysiem b place and the
aperanng effectiveness of such controls

s  Evaluane the approprlateness af accounting policies wied and the reasonablenass of accaunting estimates and
relaced disclosures made by ridndgem 2nt.

« Conclude on the appropriatensss af rmanagement's vse of tha going conscrn bagis of aceounting and, based on
the audit evidance attained, whether a materlal uncertainty exists refated t& cwenls or conditlaas that may cast
significant doub: on the Sompany's ability te canilnue as a gaing concarn, If we condudé that 3 mmaterlal




prseriaanty edlsts, we are regulred we draw attention in our auditor's repert to the related disclesure: in the
Fimarutidl staterments or, I such disdosures are Inadequake, b raodefy aur epimion. Gur conclusions are based on
the audil evidence obtained up o the date of dur auditee's repart. Hewever, future gweals of conditlons may
causa tha Company to cease to conbinuz as a going conoarn,

=  Ewaluate tha oyerall presentatiom, structure and coentent of the Apancial statamenls, inclvding the dhacldsres, ard
whelher the finandlal staternents represent the undarying tranzacaons and events in a manner that achieves fair
presentaticd.

bhaterialivg is the reagrutgde of milsskatements in the financial statements that, indeldwally or in aggregate, makes it
probable that the economis decisiens ol 3 reaganably knowledgeable user of the financhal staternents may be Influenced.
We pgaslder quantitabwva matariality and gualtative factors in [I] planning the seope of our dudit work and in evluating
the rasults ol ur work; and (li} by evaluate the effect of any |dentifled misztatemants In the financial statemeants,

We communicata with those charged wath gowvernance regarding, amang orher matters, the planned scope and timing of
te audit and slgnificant audit findings, including anvr significant deliciencies in internal canieol that we jdentify during our
audt

We alko provide those charged with gowernance with & siaterienT 1hat we have cormplied with relevan; efhical
requirernants regarding Independence, and to cammumcate with them all ralalonships ard other matters thatl rmay
reazonably be thawght Lo Bear on Sur independence, and whers appllcable, relaled safeguards.

From tha matters communicated with those charged with governance, we determing those matters thar ware of mast
sigmificance in 1he awdh gf the financial statements of the current period and are therefore the Koy gudil malbers, 'We
describe these matiers in our auditor's repon yaless lzw pr regulatlon precludes publlc discloswre akout Lhe malkter or
when, In extramaty rare circumetancas, we determine Lhit 4 matter should oot Be cormmunleared W aur report Becawse
tha adwerte consequences of doing 53 would reasonably be expacted to outveeigh the publle inerest benelits of such
oMMy nicatian,

Reporl on Qiker Legal and Regulatory Requirements
1 A5 reguiced by the Companles Aoditor’'s Repart] Order, 2020 [Chereinatier relérred as the Crdeér™) issued by 1he
Lenkbral Gevarnment of India in bepm g af sub-section [11] of sechion 143 of Ehe &2t we give in the annexure-A, 3
stakerrent an the matters specifiad inthe paragraph 3 and 4 of the said order.

2 As required by Section 143¢3) of the Act, Based on gur audit we report that:

i W have sought and obtainad all the information and sxplanations whilch we re best of our knowledge
and brlief were neeessary far the purpases of our audat.

b. In aur opinion, préper books of acegunt as reguired by law have baen kapt by the Company o far agit
appears frem our examination of these books.

r, The Galance Sheet, the Staternent of Proflt and Loss ingluding Qiher Carnprahensive Inoong, Stalement

of Changes in Equity and the Statement of Sash Flows dealt with by this Feport are in jgreementwith the
relevant bogks of accgunt.

d. In our opinion, The afaresald finangial starements comply with the Ind A5 specilied urder Section 122 f
1he Ac, read with Aule 7 of tve Companies (Arcaunts) Rules, I0]4.
a, an the basis of the watten representabions received from the direttors as an Margh 31, 2072 taken on

recesd by the Board of Directars, none of 1the directors o disqualified as on March 31, 2023 from keing
appointed as a director in terms of Section 164 |2 of the Aqt.

1. With respect te the adequacy of the anternal financial contrals over finangial regparting of the Company
ard the pperating eflectiveness of such controts, refer to our separate Ropert in “Anneegre-B8°. Qur
reprarr expresses an unmadifled opinion on the ddeguacy and pperating effectiveness of the Company’s
internal firmancial contrels geer financlal reporting.

g. wiith respecl to the auher mabers to be included in the Auditar's Beport in aecardance wilh Lhe
requirements af sectlon 19715 ol 1he Act, a; amended:

Ir &ur gepinlon and to the best of our information and according ta the explanatlons glen to us, the
remu neration pasd By The Cormpany to its direckers during the year 15 in aooprdance with the provslans of
saction 157 af 1he ACL.
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h wWith respett 10 1he plher malkar s g4 be included in ke Aodibed s Repart v accardamee with Rule 11 of
the Companies [Audll and Auditors) Rules, 2014, a3 amended in sur fpinion and b the beit of aur
information ard acocrding to the explanations givems o us;

il Tha Company has provided disclosed the impact of pending litigations, H ary a5 at 3151 kAarch
2023 im its financial pocition in its finamcial ctatemeants,

i} The Company dld not have arey long tenm contraces including derivative conkracts for which
thera were any material foresecakic sscs, and

i) Thare hac Baen na delay in tranzfarnng amourts, required to be transferred, to the Inwestor
Edytation and Proteciton Fuad by the Company.

i) 4. The Management has represented that, 1o the best ol acs knowledge and bellef, na funds:

pwhich are makerial esther Indleldualry @r in the aggregated have been advanced or lcaned or
anvested [elther fram bocrgwed funds or shara premlum or any other sources of kind of fundsh
by the Compary b3 of i gy other persan g ently,  Iheluding Torelgn enbty
{“Imtermediaries” |, with the enderstanding whether recorded in writing or otherwlse, that he
Intermediary shall, whether, diractly or indiratly Fend dr ifeest in Sthed persond of entllies
wertdfled an any manner whatsoewer by or an behall of the Company [“Ulkimate
Beneflgares”| or provide any guarantee, secumty or te llke on behall cof the Momate
Bereficiaries;

b, The Managemenl has répresenied, thel, 12 the bese of ity knowledge and belliel, no funds
Iwhich are matgrial #ither individually or in the Jg@regate] have Deen recedved by the
Company from any person or enfity, including foreigr entity {“Funding Partles”], with (ke
understandwng, whether recorded 10 wrlting or othenwisa, that the Company shatl, whether,
directky or sndireckhy, lend or Inwast In other persanc or entitiés dentilled Inoany manner
whatsepver by or on behalf of the Funding Farty ["Uitimate Berefloarlas™ or provide any
R drpes, secyurivg o the ke on benall of the Ultimate Senafloarles;

r Bated on 1he audln procedures rhat have been consldered reasonablke and apprapnate I the
circumstances, nothing has come E our nstice 1hat has faused us (o belleve thay the
representations under sub-clause () and i) of Rule 114{e}, as provided under (a) and by
Abpve, eontaln ary material msstatemeant.

Wl The compary bag nat declared any antecln or final dividend.

vl Proviso te Fule 301] of 1he Comparies [Bocgunts] Bules, 2014 for malatalmeng bagks of account
uSing accounting softwrare which hag a feature oF recording apdit trall (edit log) laciity &
applicable to the Company with effect from April 1, 2023, #rd accardingly, reporting ueder Rule
11:g) of Companles [Audit and Auditers] Foles, 2914 |5 nar apicatds far the financlal year
ended March 31, 2023

For Aajendra Chayhan & Co,
Chartered Accoumbant
Firm Registrak-on Mao.- 013214N T
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Anrexure - & to the Auditors’ Raport
Reg : SMAC Investrnents and Advlsors Limlted

The anneawre referred to in Independent Auditar’s Repar 1o the members ol the Cornpany on the finardial statemenls
for the year ended 315t parch 2022, we report that;

L

(i}

[iind

1

(i)

In ~espact of the Compary' s Praperty, Plang and Equipment angd Intangible Assats:

(a] {a] The Lompamy has maintained proper records showing full particalars, Including quantitatlve detail: and
situanan of Property, Flant B Equipment and relevant dedails af right-of rege as5e0s.
(B] The Company has maintained proper resorgds shiawing full particulars of Intangible Assats.

|t] The Company has regular programme of physical werification of 15 Peggeerty, Plant & Equepment by wrhic
Property, Plant & Equiprnent are wvarified by rotation evary wear, $o 1hat all 1he assels are covered. In
aocordance with thes programme, Propedty, Plant & Equipment are verified during the year and np materlal
discrepancies werg notized gn tuch verifleatlen. In our opinion the penodicity of physical verificarsan and
procedure followed |5 reasonzble having rogard ko size of the Company and the nature of its assats.

(ep  according o the Information and explanations given Lo us a0d the record gxamined by uj, the campany does
nst have any Immavablea proparty in ite name, howewer In case where 1he formpany 15 a lesgee, the leace
agreements are duly eaecated In favowr of the company,

{d]  Accarding te Hhe anformation and explanations given Lo us and on The Bagis of our exannination of the records
of the Company, The Cempany has net revalued any of its Property, Plant and Equipment (Including right of
usE accets) and latangible Stsets during the year.

@) According ta the intormatidn and cepldadtlons gven to us and on the basic of our examination of the retords
af (ke Company, there are ne proceedings initialed o peading agalnst the Company for halding any Benaml
préperly uhder the Beaan Transactions [Probeblian sct, 1988 and rules made theraundear.

{a} The management has physically verified and reconclled ihe lnventories of stock of shares at ridsenable
Inpervak.  As per Information and esplapslion provided (g us, we are of the apinion that intervals and
procedure folgwed by the management |5 adequate and reasonalde with regacd b the nature of business and
INyEntories.

(bt according ta the information and explana Lions given to os and an the basis ol our ekamination of Lhe records
of the Campany, durkng any paknt of tima of the vear under our audit, the company has not Been sanctloned
any working capital liei1 in esgess of five crares in aggregata from any bank of lingnclal Institutien, accordinghy
requirerents af dause 2(liFE) ars no1 applicale 1o rhe company.

Acsarding bo the information and explanatian given to us, and &n the Batis af aue ekamination of the records af
the company, during the year the Company has not made any invastments, providad dny gudrdnlés, or LeLurity,
or granted any oan, ar advanees in the nature of Inan, accordingly requirements of claw se 34iii] are not applicable
g the cornpansy.

Acrarding 19 the infgrmatlen and esplanation given to vs, and on the basis of our gxdrmination ol the regords of
the compary. In our gpinkan nd accerding to the Informanon and explasations given to us, the Company has
camplled with the provisions of section 186 of the Act, 10 the extent appdicabde with respect to the loans,
inyasiments:, guardnies and spounty made. The company has not given any loan Lo its direciors, hence peoy|sion
of section 185 are not apeplicatyle.

The Company bas nal adeepted any deposits fraom the pubhc within the maaning of séctien T2 ba TE of 1he
Cormpans Act, 2013 and rules framed there under.

The Central Governmenl has nou preserlbed the raintenance of cost records under sectlon 14B|1) of 1he
Campanias fct, 2043, for oy of the services rendered by the Company.

() )3



firh

[alln)

lix]

{xi)

i |

{a| According to the inlormatien dnd caplandtions given b us and on the basis of our exanunation of the records
of the Zompany, the campany is regular in depositing undisputed stabulory dues ingluding Gopd and Servige tax,
provident fund, employes state insurance, Income-tax, sales tax, senvice tas, walua addad tax, duty of customs,
duty of escise, value edded loa and any glher sirtutary does, as applicable. gs per our esaminatlon of record,
there Is no arrear of outstanding statwtory dues as an the [ask day of the finangial year for mare 1han sl manths
freanm the dake it becamas pavahble.

{b) Accarding to the information and explanations given (o LS, 30d on the basls of sur examinacon af the recards
of the Compary, thare are na amount of statutery dues an respect &F Goad and Service 13, @ravident find,
emplaves ctate [Msurance, incomed e, sales Law, cPrvice tax, value added tax, duty of customs, duly of excisa,
value added tax and any othar statutory which have not been depasiied with the apprapriate asthortlies on
aecount of any dupuee.

sLcording o the information and caplanations given tews and on the basls of gur examination of the records of
the Company, the Company has nat surrendered or disclcsed any transactions, previgusly wnregorded as Income
in the books of ageownt, in the Las assessments under the ncome Tas Acl, 1961 as income dureng the year,

[a) According 1o the infermation and explanations glven 10 vs and an the Bagls of gur eraminauon of the
records of the Company, the company has nat bean defavited in the repayment of 1Gans or borrgwings
or in 1he payrment af Interest rherean oo any lender.

(bl According to the information and explananons glven to s and on the basls of our examinalion of the
racerds af the Company, the Sompany has not been detkared & willful detaulter by any bank g financial
institution or gavasmrmend gr gavarmmeat authornty.

&) In our apinien and according to the wlarmation and esplanateons given to us by the managemant. the
comip arvp has not taken any barr loans, accordimgly claw se 2|l [{<) of the Order s not appllcable.
[ Acrording 1o tho Infermation and explanatlons glvan to us and on an owerall examination af the Balance

shaet of the Company, we regart that ag lynds raged on shart-tevrn bazas have been used for long-term
purpes by the Company.

(E) Aroording 1o the infermatlen and esplanatlons gren to s and on an gerrall guaminatien of the fnanclal
suatements of che Company, we repert that the Cempany has not taken any funds frem any entity er
prerson on atcount of or to meeat the obligations of its subsidlares, it venwres or assoclate companies,
accordingly elause 3 lk]ie] of rhe Onder is not applwable.

if According ta tha nformation and explanations glven t9 us and proceduras performed by us. we report
{hat the Company has not raised any boans during the year on (he pledge of securimes feld In s
s1hsicliaries, jaint wemturas or acsooate companies, accordingly  clause 3ix)f) of the Qrder s mat

applicabla.

{al The Cempany has nat raised any moncys by way af inlial public offer or lurther puble offer jncluding
Debyinsvruments) Accordingly, clause 3x)|a) of the Order is not applicable.

|b) fccording to the infarmation and explanations gleen tows and on the basis of gur éxamination of the

records of the Company, the Compary hes not tmade any preferential allotment or privale placemicnt af
shares or Fully or pardly convertitde debentures durlng the year. Accardinghy, clawse 34| b] of the drder it
nil appiicabke.

[ &asad on examination of the bocks and records of L Cormpany and agcording e the iInformatlon and
Eaplamatmns: glven 1o us, consldenng the principles of matariality oullieed I e 3aadards on agditing,
wia raporl that no fragd by the Campany of on the Company has been netlced ar reported durlng Lhe
cours e of the audt.

)] Ascarding 10 the Infermatlon and esplanations pyer (o us, 0o reperl upder sub-taetion {121 af Secnan
143 of the Aot has beer filed by the awdifors in Form ADT-4 35 prascribed under Awle 13 of Companles
[2udlt 2and Audibers) Aulas, 2004 with the Comirgl Gov@rmrment.

(€] We have baken info conclderatlon and obsersea that no whistle Bldaes coempldingg reteivied By the
Company during the vear while determlnlng the nature, timing and extent of awr audil proceduras.

sccording te the informaion and explondligns given ta g, she Company |5 not a Mldhl Company. Accordingly,
clause 3sh) af the Srder s nat applicable,
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In aur opinian and ascording o the infoemation and explanaticns given to g, the transactions with related parties
are in corpliance with Section 177 and 138 ol the Act, where applicable, and the details of the relaved party
pransaetians have been disclesed In Wote noo 31 of the financial stakements as required by the applicable
accounting standards,

Bafed o Infanmatnn and explanatons prowvided te oz, the requirerients of baving Intemal audit sypetam as
required under sec 13B of The Companies Act, 2013 are nol applicable to the company, Accordinghy, clause 3[uiv]
ef the Grdar is not applicable.

In cur oginian ard accarding to the information and esplanstions glven 12 ws, and bated on 1he esamination of
recards, tha Sompany has pob entered inko any ron-cash transactions with itz directors or persgns: connecked 1o
iks direcigs and hence, provisions of Sectlon 192 of the act are not applicable te the Campany.

(a) The Company is not conducting any noen-Lanking fing ncial activities and 14 ok required 1 be reglstered under
Sectlon 45-1& of the Reserva Bank of India Act, 1934, accordingly the requirement of clause 3(avil (2) and [b)
are nal Jpplicalble v ihe Cornpany.

fal The company |5 neither o Core IAv@stmenl Company, mar hag ary gther fore Invesiment Company s
group. accordangly the requirement of clawse A(xvih (c] and {d) are nol applicable o the company,

e Company has incurred cash losses oF Bs. 471,12 Lacs in the curren financal year, thaugh 1T Ras apt Ingurred
amy cash losses in the immediataly praceding financial year

There ara no resignation of the statuvary andliars darlag the year, accordingly the requirement of clanse J(xviii)
are ot applicable to the company.

accardng to the informatlen and explanations gven 16 s and on the basis of the financial ratlos, ageing and
capeeted dates of reallzawon of financial assets ard payment of financial liabilities, ather informaron
accompanying the fenangial statement;, our knowdedge of the Baard af tiractors and management plans and
based an our esamination of the evidence supperting the asiumplions, aguning has come o our actentkon, which
giuyes ws 10 Bellews that amy makerlal uncertainty aists as on the date of the andit report that the Compary 15 not
capable pf meeling its liaballlies exisiong a1 1he date of balance sheet as and when they fall due withln a paned of
one year from the balange shee, date. We, bgwever, state thal this is not an asserance as w the foture viabliity of
the Company. 'We further state Lhat our Taperling is based on fhe 14cts up 10 the dane of the aucht ragort and e
ngither give any puarantas nor any assurance thak all liabilities falllng dus within a pericd of cne year from the
balange sheet date, will gendlscnarged by the Company 8= and when they fall dua,

sccardleg to the informabon and explanations glhven to us, 1here s o onspersd armdunt of Corparale Sockal
Fesptnisivines {C5Rp wnder sectlon 135 of The Compamies Act, 2013, requlres to transfermed ta @ fund speciflad in
Schedule WiIN te the Carmpamies B¢t 2013, If o5 further stated thar the provlssans of sec 135 on Corporate Socoal
Responsivities [CYR| are nat applicabile te the company Huting the wesr

Aepareding 10 the Information and &splanations glven b0 us, the company does not hawe any of s subsidarg, and
no Aceoun s are being incarparated i the Anancial statement, accordingly, clauses 3(axl] of the Order are not
applicable,

For Aajundra Chauban £ Co.
Chartered Accountanks

Firm's segicteatlen numbar. 0132140
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Anrisied = B bo bl Agditers” Rapork
Reg @ SMAC Insestments and Advisors Lmlved

Repaed ar the Inkemial Fiosoesl Corkrels wiadéer Clamse () ol Sub-gectlan 3 of Secilon 143 of the Companies Act, 2013
{*“the Act"}

Qpinigm:

‘Wa have audited the internal financial cantrols over financial reporting of §8C Investmeants and Advisors Limited ["the
Cormgany” | ac of kdarch 31, 2023 0 conunctlen wath our apdat oF the finanoal staternents of the Company for the year
ended on fhat date.

In cur cpimiagn, the Lompany has, in all materal respects, adequate wnternal finanoal oentroks with reference to
finanglal stace ments and such Internal ranclal centrels were gperatung effectively as at 31 Warch 2033, based on the
ke rnal nancial combrels with referende (o Ananclal staterments criberia established by the Company eensidering 1he
aszental components of internal centrol stated in the Guidance Mote on Audit of Inbernal Financial Cantrols Gver
Fimangia | Reporting sged by the nsotute of Chartered acoountants of ndla [ihe *Gold ange Mate].

Managemeant"s ResponsibiMy for bternal Financlal Cantrols

The Cormgsariy’s managerment & responsible Tor establishing and maintalning Intennal Mmnanclal contrals based on the
internal control coveer Financial reporting criter s ectablished by the Compsany oonsidering the edienlial Lampbnenls of
intemal cantrol staced in the Guidance Mote one Audil of Internal Financial Controls ower Financhal Reparting issued by
the Imsliute of Chartared Accountanes of ndla (ICAIY These responsibillities include the design, ImplerenTation and
rnantenance of adequate Intermal financlal comtrols that were operating effectimely for ensuring the orderly and
efflcient conduct of Its busines:, induding adherence oo company's pollcies, the safeguarding of 1ts ascets, the
prevantlan and derechan of Irauds and ercors, the apcuraey ang completengss of rhe accounting recards, and the
timely preparation of reliakkle inancial snformatlcn, as required pnder thé Comipanies Bt 2013

Auditors” Respansibility

Cur rasponsisility is to erpress an Spinon on the Company's internal financial sonirals aver fnangial reporung based
ceiw Ourf Auwdlt. We canducted pur audit in accardance with the Suidance Wote on Audit of Internal Fimrancial Controls
pwer Financial Beporing [the “Guldance Mete') and the Standards om auditing, ssued by 1IC&1 and deemed to be
prascribed under section 143 10} of the Companies Ag1, 2013, (o 1he gxtent applizable to an audlt of nternal finandgial
conkrels, bokh applicable to an audit of \nternal Fimancial Controls and, both issued By the |nclitete &f Chartared
Apcauntan af Indla. Those slandards and the Guidance Mate require that we comply with ethical requirements and
plan dng pedforen the audit eo obtam reazonable assurance about whether adequata inlernal financial controls owver
financial reporting was catablished and maintaingd and if such epnireds operated affectively Inoall rrater ai respees.

our audin Ineoleas performing procedures to obtain audit eyidence about the adequacy of the imtamnal finandal
controls sydtem geer finamelal reporting and thelr oparating affectivaness. dur audit af intemal finanoal contreds owar
financial reperting included oblaining an understanding of Infernal Tnangial conbrals sver Tinanclal reparting, agsessing
the rizk 1hatk @ materlal weakness exlcks, and taskng and evaluating the design and aperating affectlvenass of Intemal
control based gn ihe assessed sk The procedures selacted depend on the auditor's yjudgment, Imcleding the
assessmert of the risks of material misstatemant of the finangal satements, whether due va eand o etror

we believe that the audit evidente we bave gkbalned o sufficient and apprpprlate te prowde a basls for gor agdit
opinlen an the Corpany's intemal financial controls system cver fingnclal reperting,

Weaning of Intermal Finarclal Cartrgds guer Flnanckel Reporting

& comgany 5 internal financial contrgl over financial reporting is 3 process desgngd Lo provide reasgnable assurange
regarding the rel@bllity of financial reparting and Lthe preparation of financial statements for external purpases in
gocordance with generally accepted accownting princigles. A campany’s internal financoal conbeol over financeal
reporting includes Chise pplicws and procedures that [1] pertaln teoahe malntenance of recards that, in reasonable
detail, accuratmly and lairhy redlect e tranzactigns end depeositens of the assets of the cornpany, |£) provde




reaserable asiuranes that fepasectlans are recorded as necassany to permilt pregaratlen of Nnanclal staternents in
accordance with generally accepted accounting principles, and thab receipls and eapenditures of the company are
being made pnly In accgrdance with authorizations of management and direclers of the company; and §3] provide
reasonatde assuranse regarding prevention or Timely deteevion of unawthonized acquisloan, use, or dispasitlon of the
fampany's assats that could hawve a maerial effect am Lhe linancal statements,

Inherant Limitatkans oF Intarnal Fioandal Conlrods Qver Financial Repariing

Barause of tha inherent hmitations of internal financal contrels ower finandial reparting, including the posiibility ol
cellysicn ar irmpraper swanagemenl swerrlde ol controls, matedial misstatamants due ko eror or fravd may ocour and
not be detecled. Alss, prajeatians of any svaluation of the anternal flaanclal contrals aver mancal repartang to fukere
perieds are subject to the rlsk thar 1he interndl fimaneal ¢ontregl ouer financlal reporting may became inadequate
because of changes In conditions, or that the degree of complianse with the policies or procedu res may deterlerate.

For Rajendra Chawhan & Co.
Chartered Accountants
Firm' s régisLlidtion numer: 0153214

AN
"—r::a]é'rﬁ«-emmnr—-"-"'—l‘_
Fartner
Bembar shig rgmiber ! B8 104
UM 23S 10BBGOLHC 125
Flaca . HWew Delhi
Date Mgy 17th, 2023




SeAr INUESTRAEMTS AMD ADVISCIRS LIKLITED

Balance Sheet X In Thowsamts
s ar
Fariloulara Notag tareh 11, X173 march 21, 2032
Aisats
FAmnancial asset
Cash and qsh eqLtealenrs z 1,158,175 4.500.95
Bacalyabios
Trade rece wabes 3 6,533,120 3,A00.20
Lrther receivables 14 1054 -
Lzard 5 1,16, CHICL Tl 1,00F,00¥0.30
Inyastmencs 5 5E09.21 LR L
Other inancal as.eTe 7 618,55 518.05
M gn-Rinaneaal adteid
Furrel bas datats fnek 1,47%3.54 1.545.65
Praparty, plant and cquiprrent th L34 30 239,54
gtkharintang ble Aszets 4 63.15 17F.0g
Fughit of vie assets: 10 3,964, i d. Pag B2
21ier nan-financial assats 11 A, 014 BiJE.50
Tatal psseks 1.8 56182 1,34,771. 00
LIkt | ars orech e qpuirty
LIatbtlgs
Flnanclal llabllitea
Trade papabize 12 411 £% B4 06
L=aze labiiies 1041 Ghshad B,.255.01
Bl rgs 13 530135 32 B5E.R3
Carkar Firaneial liabllitles 19 1E0B.1E Lzasrh
Hon-fnakdfal [Iaballkes
Proevisinns 15 &35k 17 4,19z o
onhee nomefinardal ligkilitizs 1E 1,500 1,242.70
Enqulty
Fgn Uy share cagital 1t 75,000.04a 75,00 (D
Dthar equity 134,276.04; 13442350
Takg| ||ablles and equity 118 56182 1.34,773.20
Tl accoripariying notes Fwr ar intzgeal part f the lindncial Staredtents
158
In tesins o gur rapoet of guen date Bivached
For Raperdra Chasingn & Co. For and an bghalf of Board of BDirettord
Charterad Atcounkants A
Elrwn Raglstration Mo J13214K I;'I} e j.:_':’. ,_-}"'ul-' ¥
Wisanee)
Oir. Damiedar Keshen Apgarsal nshilca dgganwal
Chairrnan & Maraging Direchar Maractar
DR Foo SAID3EL 1S CiIM Mo, OB24BELT
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SRAC MVESTMENTS & MO BOFYIS0ORS LIKITED

Stalemank of Profet and Losx Tl 'I'I1|:|u.ur!d':l_
Far tha Taar ended
Partlculars holes Masrch 21,2023 Merch 31, 2022

Revanye from oparatlons

Fer m1d cammissian e -8 3%.154.58 13,715,451
et galin o progs lelasy brading d.510.43 1477130
Total revenue from op eralbens I7E6541 52,%495,52
{Hher Incomse g q471.17 2 ERA.42
Share In pachit ir i/ LLP i 11.Th 3,941.91
Total bncome 30,1581.24 58,307, 15
Expanpas
Fe= a1d cammistian eapensas i1 14X 55 3,519.93
Enuyes Deref it erpenses 2z GEAEE 17 38,615,248
Finange Gosts 23 4,501 b4 5,72rAr
Coepn eclation sred enreisation 4 136415 1140012
Inppar et o Fliar ol msrinme ks 25 2304193 1aL.73)
Jthers pxpanses IR 1.810.06 495497
Tl B pLHses 25, 263.58 53 JB5 01
Praflt bedora tau (27,112, 24} Lot 1 2
Tax Expensc:

CLrrert bas 2E - -
Todal baw geponsg - -
Prafit § [Inssp foc the perlod from conticmg operallons [4T 11} 34} 602024
Pealit afLer [ [T 112, 24| G 00 x4

e ComymeeREn S bnsame {9}
itams thal will not be redasalfed subsequedtly 1a profle or l9ss

Rarpegsuremant of 1he net geflred Bonelit liakihty ) asset 19 1535,30] 45591
Total other comprehenalre IMeamie el of Lan) [5AE.3q] 4is.8]
Tetal comiprehensive nowe for the yaar |comprising prallt and
akRar comprahanslve Inpome for he yeark {97, 64R.54] 551715
Earmings par pqulty share [Face vale T10}
Basic & Diluted [in ¥} 17 16.28) 0. &
Thn acooamganylng rates funn on Integsal pant of the financlal stateranLs,
1-35
It teemas oM ot report of aven date atkchd
Fror Rapardra Chawhan & oo Foar and orh befaif of Bodnd o Dl rettors
Thartered Ateaunbanis N\"ﬁ'
Flren Bgglstratepn Mo.c §13224M ,u" P a;| ""’:'1 '?\w‘
; | v, Damodar rishan AfEaraol finghike AgEavwal
\ Chasrnan B Managing Da=ector Dhwectar
,-JJ'-,' - OIK So: Q0a03z15 [HH Mio; BEI43513
ol e —
— TalerFE Chawhan
Partner
Kambership Ha.- GE310E
LICHN - 2005 ] DL HE 1258
Place : Heve Delhl Ao,
Liase: 1 7th Mar, 2083 i/ LY



SPAC INVESTIMENTS ANC- ALV SERS LIMSTED
Saubamming 0F Chssgid In Equity

A Equiey shars capital {Refar mobe 1 7]

A3 ot 30° March, TOZT % In Thnzends
Lnamganid h i
ANgas B
Hy & hae"a
et lcdlas Balence ms A u.;:i;';uiﬂ b Reitated balance as on| aguly $han ml:;;;’!::
April 1. 2021 Aprll 1, 2021 CapHCm] ghy iy
Lar parpd
s tha parlod ez
Cipully share capikal TS, 0y W x | " HHLAKD
As at 31k Mprch, 2023 % In Thowsands
Chdrgis I 1
CRange o
e ulky Hhare! Ralence as ot
Pariioulars Balncs a o captial duse I Resdnted balanca ad on| equity share Rlarch
Lpall 1, P} Al 1, 2003 | raplkal during
prior parkod 31,2054
e dhat paning
Equiiw ik are Caoral FE D000 S | ]
B, Other epuiby
Aeserves & surplus (Hbver comprehetsishia
INCorkn
Pamioukary Reeal Aamagssiertnt of the not Tioed
ned
sanngs Cyramyg| réverve| defieed benefi liaolity
HEEal
Bsfance as ol Aprll 1, 2021 3 45585 14335 5,925.35
Cuarggac In gquify bir 1he yepr eraded buyech 31, 7027
Prahed|liays] during the gear Al 4 40590 0,%17.15%
Al Aurety, Hhie ppar a F =
Balanie o a0 M 31, 2022 A - 133641 134350
Balancy wf a1 Aprd i, Mgk 5 5. 05 - 3,936.41 1rA40.4%
Changes W &guily ficd the wear endad Pargh 30, 223
Pralit £tass] dodng ghe pear |47, 013,24 - 153R.300 | [47,5q4,54]
Addician during Iha yqar = = N
Balarko As at March 31,173 {37,60E.15| . 140011 | {39, 20504

The 3 romeanying mares Faran an Iniageal park 4l thie dinand al skabamranre.

Iy naevs gl udf eg ek &F eeen dole attached
Far Rajandrd Cheuhen & o

artorad &oonunbinid

Finm Regepiralban o D13ki4M

e B
Ha 1 Chavhan
Farcner
Pdcmibarshla Mo, RGOS
UGN -33EH FARGOA) HTY 355
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SPe |MYESTTVENTS SM0D ADYISCORS LINAITED

Seanement of Cash Flaws T ln Thoutands
Partloudars Fow 1he Perlod Ended

Miarch 31,2023  Bdarch 11, 2o

Cars b Flpuw Frwm oparotn g akatlas:

Prodie [Loss| BFlar Tax 147, 11F.24| C,020.1q
Adpustments 1o reconclle net proflt jo et Gsh prosdgad by
qperating anlviiligs:
Creprreidl ank 30 2anartlzalian 1,064 .1E 11a012
Interest expeny= 4,500 &G RXAT AT
Inkarest anceme ather than faam revende o Heration (203381}
Jhgrg in [Ifl?ﬂl o [he parifership Nirps 113.76] |3,125 37|
Allrewdie e for impelrment o trade recelyvables 230703 131 73
Met kass/profit on derpczgniticn of propecy plant and
agqulpmank 138y
Ciperatng prafit b=fare working capital changes [ 2%5.20) 7,556, TH
Changes In asets and labdllileF
Trade recelvabiles 4, 17507 (d, 821 %0,
Ciher receivables (10.95] -
Lonans - 44, 6. E4
Clthgr nean-finanienl as5eks SR 4G E.al
Trade payables 151 53 (A Ts 52|
Leaze liabillties 1EEY. 5T (47 46|
Cgbr finanglal laplitlas Z.330.95 (103,959
el nup-Fmancel lisbilitias 5.4 I:L',EE-':I.E.E;I
Prewisians 178949 1, 514.E7
Cash {used bn)mpenerased froom opevating actlvites |34, 348 50} o 245 75
qcume tames paid 1 (1RG5 RE 51907
Het cazh jused Inffganaratnd by oparating activinkes [} {28,258 Bd] 0%, 4G 3K

Lash Ngw fram dpeqatan g wlvities:
Eapendltwee cropraperty, plant and egquignnent e luding

Inkangitale assers mer i sae proceeds, intludirg chamges in HLET. 4] (10a.12

refeaiticn micney and capetal creditrere

Insesiriants I parkpedshig el 5,000 £.i354n

Irreestrnerits In Uind sted Equiby Share | 15.Ea]p B28.50

Irteresd receivcd - 12301
ragt cash juead In}fpanaraied fram Inyasting setultled 1] 2.857.56 3,034
Cash 0o fepin lIMERGIAR BEElwities:

Payment &f interesk 14,53 B5) 15,727.37|

Imery 16,656 74 (d5,61d.82]
Mgt cachs|wegd b jfgengracad Im Gnandlng ool vidies =] 22,155.05 {51,342.19)
Mt ingrogse|deireade ) n cath st cash equivabents {8~ B4 3,244, 23) 417016
tash ard cash equivalents at the aagennieg af the sear 4,505, %8 2,135 82
Cash and cagh aquivalenis at the ernd ol the pear 1,259.7% o, 505, 36

The accompariying rgkes formogn negral part of the finardial sLabemients.

I terms afl pur report of eeen dote atioc hag

For Rxjendra Chaphan & Co- For ared an lpehalf of Board of Diremars
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Motes to Ainonclal skanements
Tl o 3 Bctaunt g Frodez et arsd WiEgaurement Basls
GoHTagg vy v et oy

EAC Inwemmenrs Lac Adveors Limhed ¢SiN ULO20UCL TP AIPLOGATS 15 il Company’] & whplly crape] dobisduary ol S8C Sokal Seooilios
Lintiked, deladled in 1adlz and incangsaraced dnder ehe prasision af the :-:1|'||||A||l¢5. AL, T | ehe .I?u,'_'l- Thu :urrpdrlll 1y angarad Inihe business <1
laclihaing ane arang og kans A advarecss, (senbarinnoal ik 1med-0aTy Hoaocial gecdug ! gl Qiker Tinanclal sepaces

o biriveiei O] CotiRI e

Thesa wandzlooe financlal statemants ana prapanad o earaedance weR chi Indlan A sountinoe Sawland, [Ing RG] pressrded under Seckor 133 od
1ha Campanle o, 2013 read wimh Donnpansss [Ied an Aczaen nd, Sandanis] fods, 1% gy arendsd fran fime o bime.

Eafh o grdedrakes

These sdandakene ‘inaia stazements are propared onder sha s al cas rocwent i oe the asirpal Ba s wecepl Sor catar ass=iz and labickes
which @ mcaivrad o2 falr valud ¢ 2vamIsed COs0y Wans el licds (e ag slared in i live sLooanbing pabe sy S pckes,

Arecanaing poldes havs been consislentk applied excapi whors o nesdligue] goozniing slanoard 1saeitlsdy sdopled o o reaEicn oo @ 0 sing
Acciinling Fandprd reulnas 3 changd In1ha 2eunting podioy FLEreD s

The hykley, panpgey o repgogd By propece s fingie! selements Ir accevdance « ch Cls=on 0 cf Schacied 1ol 10 Companks Aol 2014,
arcorcipgly these finanoal st>ements are alsa prepared 15 ger Ohdslon 1 cf Schedude 0o she Lompanlas Ack, 103

Thee “vaaCidl SIarE e ang poesentsdin Indian Zonpees IR o e sz s alsg e Cermpary's lonclcral currarcy. gl @ @ oprde-
AT Ler iaine ), Thpaiarady, greless imficatag gehppoas

L F Pingfuy gnd Jydpmengy
The prepamat o of che finzanzizl skrlements. requires Fanageera Lo make AEFmarey, fulgrenty ard assumptivng, These sk mates Judpmens ard

assumpr org alrecl Ehe appdlcatn ol arcodning waloss and IFE renmed sodaunts iof aisels arad ligleles, the disclosures o conkngant Aasses and
Habililics a1 the daic o che Daancial stacemants afd epeeiad ooty al reeapges qipd eyaene=s Jursg che pear, dclual resuls tonld difes Fgea
TRGs RRIMAIAS ARCACiate Charges In weDimpRes are mole 30 mansgement berames anare o changs 10 CecamSaneds doldmdlag ha
Byl ales Clhauges hneslrnaies arg relbsler o ke lnaacla salermens Inche wear Inwhizh changss ata magks §rd, 1 @i, ther sieols ars
diazlp=edir b potes coika inanoal Aaberrecds.

A L 1= o Rl

Trwe cpnnpgng gk laey Ly rsagnge peimgnly e e Tadldsbng and arangeg icans and advasces, distdEwsban of (he dwid-can by linanoe procuc
p~ed CHhier finsral seraizey The company Tollaes Ing A5 1 -2Inznzld Instnameres for resenue recagnhlan fae the wedie o (e fijang s asseds.
In rarw ol phke roamnyes bip Surepany recopresed (ke s bases o crderk gresenbed iind 85 U158 Reassnng i Carilrsc]s yekh Cusboamers.
Tae Lore princlpl= = delrered In g Frae- fep madel frame wark:

1a] i=reily khe conlrack)s] with = posomer.

IR} Idantily 1A peRtarensnss onkgatians in he <aullacl.

| DiElermre: Ees EARAECEsan palee

[d} allacahe Ihe pransackaon prlae 1o e porfomoneg aklgandes o ik Senkran)

Jel KpZdpreie reyanpd wligng (Gr 350 L0 ey watsdles 3 per'ammasrc= coligatian.

{I] Oixlrlhigban al thld-pary idodsid pecfact: 1 e (ypes o conkmack pedfarmarse siigsion 15 Lozl e Fhid @aciy Heandla praduls Bo fha

sl rizer god e pepleripgnue abledlesr st =we b= polrt nbme Le.as ard the peodecl 15 20k
U] lulaeet IPcemtn: 7T RIECERD et s Gn the 104 aod gdedures are recognlsed hased an e oMeckwe ieneres s as el whion o,

Froperly, pls and equeipament

Frapery, plnt gl squeonenl are slab=d al ceas, less accumulzed depredallcn aed Impalrrs, IF any. CeEt wgod=s Legss dubes, idenHE abic
direcl aepanaes, chperse onerslalaton a7d nenof applaable GET caadil hacsan. Sosts Jisecthe airbtable b ecquisliics are capcdized ontl che
propery, Fand and equlpmane are ready Ioe nse. 32 Inkanded B awnagéranl. The v uppp deprecliaies propery, plare and EJUipnR avit IFair
ASHArA H5#Tul bRt on wrtrdn dcven wdhie edthcd Tow @30 raled ol lives of ausels e as ‘aloes:
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S WY ESTMEDTS AN & D15 0RS LBITED
MeAes icfinancal skalemeris

The wiglal Irags I 1T a0 @5 in croigbange b che pielgl Hegy gy pegdailan] yeeder Pgr] O ol Schadule 11 ol the Compan o= &l 2315,
Deprexlatr irAlPeads, aesdol Baeg 30ed tadidoal vabet Af cgaigmid pellecioylby, uelpling 3l eak Frarcal gear ard,

AAAN g 02 i gty olans anil eqpipment haa kBgan Jocauniey ool when the ilaps s an locatian and condlilan feceszarg dor 115 dsa
Clepemoglge cmpege] e sl digeas g guring Ehe pep |3 b=ieg proeided on procgbs basls Irom | upka dhe dode on wElch apch asiens arse
addei] anld ! Jivcrided

Adeanias pakl cowarde tha acgaisalan ol grogwety, A0 and Squeeise] roalskird rg af edch balarce she ek dabe 5 classdled as capHal advances
Unger IREC RN Pradisdal Askers o 1R COR1 01 336808 Dol gl Toude helore suck. date wee d sckossd under "Caplil wark. 0. peegnas. Suhesgqesnl
eaparddlL e relghr g ko gy plaa] gl ago prspn] gy capllahicgd ook wwhen 1 pecbabde tha fubares 2conamic Bsrefas asxas i) with fhees
wil flow i [k company and the coak of dhe ikem csn be F=asured relably. Ropoers ard malnbensnco cans a9 dedegulsed o bl satemend al
prolit and loss eéesnircared. The coac and relabesc accumulacd deprac Amon ArE & nEnaked ram e *Ingnglan saterenty apon sale ar redreme-i
cf zhi a=set 30d <he resclcant gans ar losses are coogalzed inehe slarerder 30 peel s wnd ks A4ets 10 G o yposed off ars reporied 21 e loweer
af rhE rArPIng walid oF P P wAlud ks noem basall.

Inkpatpgl b a yime
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