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INDEPENDEMNT AUDITOR'S REPORT
Tothe Members of Fintech Blue Solutions Private Limited

Report an the Audit of the Consolidated Financlal Statements

Dpinfon

We have audited the accempanying censolidabed financial statements of Flntech Blue Sadutions Brivate
Limited (hereirafter referred fo as “the Holding Comgarny™), s subsidiary (e Holding Company and its
subsidiary together referred to as “the Graup™ comgrising of the consolldated Balance sheet as al March 31
2024, the consolidated Statement of Profit and Loss | Including other comprehensive income, the
consoidated Cash Flow Statement and the consolidated Staterment of Changes in Equity for the year then
endud, and notes to the conselidated financial statements, including a summary of material accounting
pelicies and olher explanatory information {hereinaffer referred to as "the consolidated financial
statements™),

ini our opinlon and b the best of per information and according to the axplarations ghven to us, the afaresald
consolidated financial statements ghve the inlormation required by the Companies Act, 2013, as amended
("the Act"}in the manner so required and give o true and falr view In conformity with the sccounting principles
generally accepted in India, of the consolldated state of affairs of the Group as at March 31, 2024, their
consadidated loss and their consolidated cash flaws for the year ended on that data.

Basis for Opinion

e conducted our sudit of the consolidated financial stabements in accordance with the Standards on
Auditing (SAs), &s specified under soction 143010 0f the Act. Our responsiilities under those Standands are
turther described in the 'Auditor's Responsibilities for the Audit of the Consolidated Financial Statements’
section of our report. We are independent of the Group i accordance with the ‘Code of Ethics' issued by the
Institute of Chartered Accountants of India together with the ethical reguirements that are refevant ko our
audit of the financial staterments under the provisions of the Act and the Rules thereunder, and we have
fulfifled our other athical respansibilities in accordance with thase requirements and the Code of Ethics. Wo
believe thal Lhe audit evidence we have ebtalned Is sufficient and approgriate to provide a basis for our awdit
apinign 0 the consolidated financial stalement s,

Other Infarmation

The Holding Company's Board of Directers is responsibde for the other information. The other inlormation
comprises the Directors” report, but daes nat inclege the consolidated financlal statements and our auditor's

report Dhereon,

Our opinian on the consolidated financlal statements does not cover The other information and we do not
expiess any form of assurance conclusion therson.

In canrection with our awdit of the consolldated finamcial statements, our respansibility Is fo read the ather
information and, in deoing 50, consider whether such ather information is materially inconsistent with the
consolidated financlal statements or our knowledge obtained In the audit or otherwise appears to be
materiadly misstated. If, based on the work we have performed, we conclede that there |= a matarial
misstatemnent of this other Information, we are required to report that fact. We have nothing ta repart in this

regard,
Respensitlilties of Management for the Consolidated Financlal Statements

The Holding Company’s Board of Directors is respansible for the preparation and presentation of these
consolidated Financial statements in terms of the requirements of the Act Ehat give a true and falr view of
the consafidated financial positien, consolidated financial performance, consalidated cash {laws and
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consoiidated staternent of changes in equity of the Group in accordance with the accounting principles
generally accepted in Indla, Including the Indian Accounting Standards {ind A5) specified under section 133
of the Act read with the Companies {Indian Accounting Standards) Rules, 2015, as amended. The respective
Board of Directors of the companies included in the Group are resporaible for maintenance of adeguate
account#g records in accordance with the provisions of the Acl fer safeguarding of the aszets of their
respeciive companylies) and for preventing and detecting frauds and other Irreguiasfties: selection and
application of appropriate accounting pelicies: making judgments and estimates that are reasonable and
prudent. and the design, Implementation and maintenance of adequate internal financial contrals, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant te the
preparation and presentation of the consalidated financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or errar, which have been used for the purpese of
preparation of the consolidated financial statements by the Board of Directors of the Halding Company, as
aforesald,

In preparing the consolideted financlal statements, the respective Beard of Directors of the Companies
incheded in the Group are respongible for assessing the abliity of their respective companydes) 1o conbinus
a3 a going concern, disciosing, as applicablie, matters related to going concern and using the gadng cancern
basis of accounting unless management either intends to iguidate the Group or to cease operations, or has
no réalistic albernative but te do so.

Those respective Board of Directors of the companies included in the Group are also responsible for
eversering the financial reperting process of their respective company(ies).

Auditor's Responsibilities for the Audit of the Consolidated Financial Staterments

Our objectives are to obtain reasonable assurance sbout whether the consolidated financial statements as a
whale are free from material misstatement, whether due to fraud or error, and to issue an auditor's repert
that includes our opinian. Reasonable assurance is a high level of 3ssurance but is nat a guarantoe that an
audit conducted in accordance with SAs will always detect a material misstatoment when It exists,
Misstaterments can arlse from fraud or error and are considered material if, individually or In the aggregate,
they could reasonably be eeprcted to Influence the economic decislons of users taken an the basls of these
consolidated financial staterments.

As part of an audit in accordance with SAs, we exercise prefessional judgment and maintain profeasional
skepticism Ehroughaut the audit, We also;

*  lgentify and assess the risks of material misstatement of the consolidated finaneial statements, whethar
due o fraud or error, design and perform audit procedures respensive o those risks, and abtain avdit
evidence that iz sufficient and appropriate to provide o basis for our opinlon. The risk of not detecting a
material misstatement resuiting from fraud is higher than for one resulting from error, as fraud may
invabee callusion, fergery, Intentianal omissions, misrepresentations, ar {he override of intarnal contral.

*  Obtain an understanding of internal contred refevant to the audit in order to design audit procedures
that are approprigte in the circumstances. Under section 143(3)0) of the Act, we are also responsible
for expressing aur opinion an whether the Holding Company has sdequabe internal financlal contrals
with reference te financial statements in pdace and the aperating effectiveness of swech contrals,

b Evaluate the apprepristeness of accounting pelicies used and the reasonableness of accointing
estimates and related disclosures made by managemant,

* CLonclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the awdit evidence obtained, whether & material uncertainty exists refated to ewents or
conditions that may cast significant doubt on the ability of the Group ko continee as a gaing cancern, If
we conciude that a material uncertainty exists, we are required to draw sttention in our auditor's repart
to the relabed disclosures in the consolidated financial statements or, if such disciosures are inadequate,
bo maodity aur apinion. Our conclusions are based on the audit evidence obtained up to the date of our
euditor's repart. However, future events or conditions may cause the Group fo cease to continue as a
Gaing cancem,.

*  Evaluate the overall presentation, structure and content of the consolidated financial statements,

including the diselosures, and whether the eensolidated financlal staterments represent the underfying
transactions and events In a manner that achieves fair presentation.
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Obtain sufficient appropriate audit evidence regarding the financial Information of the entities or
business activities within the Graup of which we are ihe independent auditors, to express an apinfon on
the consolidated financial statements. We are responsible lor the direction, superyision and
perlormance of the audit of the financial statements of such antitiss included in the consalidated
financial statements of which we are the independent auditors.

We communicate with those charged with governance &f the Holding Company and such ather entities
included In the consofidated financial statements of which we ars the indepandent suditars regarding, ameng
cther matters, the planned scope and Lirming of the audil and significant audit findings, including any
slgnificant geficiencies in internal cantral that we identify durtng cur audit,

We also provide those charged with gavernance with & staternent that we have compdied with relevant ethical
requirements regarding Independence, and to communicate with tham all relationships and cther matters
that may reasanably be theught to bear on our independence, and where applicable, related salequards,

Othar Matter

The consalidated financial statements of the Company for the year ended March 31, 2023, incluged in these
consolidated financiai statements, have been audited by the predecessor auditor who expréessed an
unrmedified opinfan en those staternents an September 19, 2023,

Repart an Other Legal and Regulatery Requirements

1. As reguired by the Companies (Awditar's Reporl) Order, 2020 ("the Order"}, Issued by the Central
Government of India in terms of sub-section 11} of section 143 of the Act, based an aur audit and an the
consideration of report of the other auditors an separate financial staterments and the ather financlal
information of the subsidiary cempany incorporated in Indla, we give in the “Annexgure 1™ a statement an
the matlers spacified i paragraphs 3(axid of the Order.

2. Asrequired by Section 143(3) of the Act, based an our audit and an the consideration of repart of the ather
auditors on separate financial statements and the okher financial Infermation of subsidiary, we report, to
the extent applicable, that:

(&)

(o

(ch

id)

(&)

]

We obtained all the information and expianations which io the best af aur knowledge and befief were
mecessary for the purposes of our audit of the aforesald consafidated financlal atatements;

In aur opinien, proper books of sccount as required by law refating to preparation of the aforesaid
consofidation of the financial statements have been kept 39 far as it appears from our examination of
those books and report of the other auditor axcept Tor (ke matters stated in paragraph 2¢0{vi) below gn
reparting under Rule 11(g) the Companies (Audit and Auditors) Rules. 20 14, a5 amanded:

The Consolidated Balance Sheet, the Consolidated Statesment of Profit and Loss including the Statement
of Gther Camprehensive Income, the Consolidated Cash Flow Statement and Conzalidated Statement o
Changes in Equity dealt with by this Report are in agreement with the books of account maintained for
the purpose of preparation of the consolidated financial statements:

In eur opinien, the aforesald consolidated financial statements comply with the Accounting Standards
spacified under Section 133 al the Act, read with Companles ¢indian Accounting Standards) Fules,
2015, #% amended:

On the basls of the written representations received from the directars of the Halding Company as on
March 31, 2024 taken on record by the Board of Directors of the Holding Company and the reports of
the statutory auditors who are appointed under Section 139 of the Act, af ita subsidiary company, none
of the directars of the Group's companies, incorporated in India is disqualified & on March a1, 2024
from being appointed as a direcior in terms of Section 164 (2) of the Act;

With respect fo the adequacy of the internal financial contrals with relerence to consolidated financial
statements of the Holding Company and Its subsidiary company incorporated In Inclia, and the oparating
elfectivenass of such controls, reler to our separate Repart in “Annexure 2 to this report:
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tad  The modification relating to the maintenance of accounts and other matters connected (kerewith ase
a5 stated in the paragraph (k) abave aa reporting under Section 143G3X0) of the Act and paragraph
2{I(vi) below on reporting under Rule 114g) af the Companies (Audit and Auditars) Rules, 7014, as
amanded;

(h} The provisions of section 197 read with Schedule W of the Act are not appficable ta the Holding Comparny
and its subsidiary incarporated in Indig for the year ended March 31, 2024;

(i?  With respect to the other matters te be included in the Auditor's fepart in accordance with Rule 11 of
the Companies (Audit and Auditars) Rules, 2014, as amended, In our opinlon and to the Best of our
information and according to the explanations given ta us and based on the censideration of the report
of the other auditors on separate financial statements as atso the other financlal infarmation af the
Subsidlary,:

L. The consolidated financial statements disciose the impact of pending litigations on its
consolidated financiai pasition of the Group In It consglidated financlal abatements = Refer ate
4001} to the consolidated financial statements:

li. The Group did not have any material foreseeable losses in long-term contracts including
gerlvative contracts during the year ended March 31, 2024;

fil.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Cormpany, its subsidiary incorporated in India during the year
entded March 31, 2024

iv. &) The respective manegaments of the Halding Company and ils subsldiary which are
companies incorporated in India whose financial statements kave boen audited under the Act
have represented to us, to the best of s knowledge and belief, other than as diszlesed in the
note I60vii) fo the cantelidated linancial statements, no funds have been advanced or loaned
of Invested (either fram borrowed funds ar share premium or any other saurces or kind of
Tunds) by the Holding Company ar any of such subsidiary, to or In any other personis) ar
entityilesd, including foreign entities (“Intermedlaries™), with the understanding, whether
recarded in writing or otherwise, that the Intermediary shall, whether, directiy or indirectiy
lend orlnvest in other persons or entities Identified in any manner whatsoever by or on pehalf
of the respective Holding Company or any of such subsidiary, ("Ultimate Beneficlarles™ ar
provide any guarantes, security or the fike on behalf of the Ultimate Seneficiaries;

B) The fespective managements ol the Holding Company and iig subsidiary  which are
companies incerporated in India whose financial statements have been auditad under the Act
héve represented fo us, to the best of its knowledge and beliof, ofher Ehan as dischosed in the
note ZE(viT) ta the consclidaled financial statements, no funds have been rocelved by the
respective Halding Coempany or any of such Subsidiary frem any person(s) or entity(les),
including fareign entities {"Funding Parties™), with the understanding, whether recordad in
wriling or otherwise, that the Holding Company & any of such subsidiary shall, whether,
directly or indirectly, lend or invest in obher persons of entities ideniified in any manner
whatsoever by or an behall of the Funding Party {"Ultimate Benaficlaries™) or provide any
Quarantee, security or the fika on bahali of the Ultimate Beneficlaries: and

€ Based on the audit procedures that have been tonsidarad reasonable and approgriate in {he
circumstances performed by us of the subsbdlary, which are companies incorgorated in India
whose financial statements have been audited wder the Act, nothing has come (o our or other
auditer's notice that has caused us to belipve that [he rapreseitations under sub-clause (at and
(B} contaln any material mis-statement,

¥.  Nodividend has been declared or paid during the year by the Halding Company, its subsidlary
incorporated in india.

¥l.  Based on our examination which Included tast checks and that parformed by the respective
auditor of the subsidiary which are companies incorparated in India whase tinancial statements
have been audited under the Act, and as described In note 42, the Holding Campany, subsidiary
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have used accounting software for maintaining its books of aeceunt which has a feature al
recording eudit brail (edit log) fecifity and the same has aperated throughout the vear for all
relevant fransactions recerded in the software except that, audlt traif feature is not enabled
for direct changes to data when using certain access rights. Further, during the course af sur
gwdil, we and respective auditor of the above referred subsidiary did not come seross any
instance of audit trail festure being tampered with, in respect of accounting softwares where
the sudit trail has boan snabled.

For 5,R, Batlibol & Ca. LLP
Chartered Accountants
CI:.M Firm Regisirafion Number: 301003ESE300005

/| —
i, 8 jfd———

par Shrawan Jalan
Parinar
Membership Mumber: 102102

UDIN: 24102 102BHCAFS3047

Place of Signature: Muembal
Dale: September 13, 2024
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Annexure 1 roferred to in paragraph 1 under the heading “Feport on other legal and regulatary
requirements” of our report of even date

Based on our sudit and on the consideration of repart of the other auditors an separate financial siatemsents
and tha other financial Intermation of the subsidiary company, iIncarparated in India, we state that:

Alxxi} Thore are no qualifications or adverse remarks by the respective awditor in the Companies (Audiors
Report} Order (CARD) repost of Lhe subsidiary company meluded in the consolidated financial
statements, Accerdingly, the requirement to report on clause 3l of the Order is not applicable to the
Halding Campany.

For 5.R. Batlibol & Co. LLP
Chartered Accauntanis
ICAl Firm Registration Murmber: 301003E/E300005

o .

per Shrawan Jalan
Partner
Membarship Number: 102102

p—r

UM 24 LOZL0ZEKCAFSS04T

Place ol Signature: Mumbal
Date: September 13, 2024
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Anngxure 2 to the Independent Auditor's report of even date on the consolidated financial statement of
Fintech Blus Solutions Private Limited

Raport on the Internal Financlial Controds under Clause (of Sub-section 3 of Section 143 of the Companies
Act, 2013 (Mthe Act')

In confunction with our augit of the consclidated financial statements of Fintech Slue Solutions Private
Limited (herainafter refecred to as the “Holding Company ™) as of and for the year ended March 31, 2024, we
have audited the internal financial controls with reference fo consolidated financial statemants of the Holding
Company and its subsidiary (the Holding Company and its subsidiary together referred to as "the Group™).,
which are companies incarparated in Indla, as of that date,

Management's Responsibility for internal Financial Contrals

The respective Board of Directors of the companlies included In the Groug, which are companies incerporated
in India, are responsible for establishing and maintaining intemal financial controls based on the internal
control aver financlal reperting criterla established by the Holding Company considering the essentlal
components af internal control stated in the Guidance Mote om Audit of Internal Financlal Contrals Qver
Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI. These responsibilities
include the design, implementation and malntenance of adegquate Internal financial controls that were
eperating effectively for ensuring the orderly and efficlent conduct of its busiress, Inciuding adherence to
the respective company’s palicies, the safequarding of its assets, the prevention and detection of frauds and
arrars, the accuracy and completeness af ihe accounting records, and the timely preparation of refiable
financlal Infarmation, as required urder the Companies Act, 2013.

Auditar's Respoansibility

Our responsibility is to express an opinion on the Halding Company's infernal financial controls with reference
ta consolidated financial statements based on our ausdil. We conducted cur audit in accordance with the
Cusidance Mota on Audit of Internal Financial Controls Cver Financial Reporting ithe "Guidance Note™s and
the Standards on Auditing, specified under section 1430103 of the Act, ta the extent agplicable to an audit of
internal financial controls, bokh, ssued by ICAl, Those Standards and the Guidance Mote reguire that we
comply with athical requirements and plan and perform the audit to oblain reasanable assurance about
whather adequate intermal financial controls with reference to consofidated financial statements was
established and maintained and il such controls aperated effectively In all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy af the Internal
financial controls with reference to consolidated financial statements and Eheir operating effectivencss. Dur
audit of indernal linanclal controls with reference to consolidated financial statements included obtaining an
understanding of internal linancial controls with reference 1o consofidated financial statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of Internal contral based on the assessed risk. The procedures selecied depend on Ehe auditor's judgemaent,
inciuding the assessmont of the risks of material misstatement of the financiaf statements, whether aue to

fraud ar errar.

We belisve that the audit gvidence we have obialned is sufficient and appropriate to provide a basis for our
awdit opinion on the internal financial controls with reference to conselidated Tinancial statements.

Meaning of Internal Financlal Controls With Reference to Consolidated Financlal Statements

A company's internal financial control with reference to consalidated financial statements Is a process
designed 1o pravide reasonable assurance regarding the reliability of finarcial reporting and the preparation
of financial statements for external purposes in accordance with generally aceepted accounting principles, A
campany's internal financial eontrol with reference to consolidated financial statements Includes those
policies and procedures that (1) pertain to the maintenance of recards that, in reasonabie detail, accurately
and fairly reflect the transactions and dispasitions of the assets of the company; (2] provide reasonable
assurance that transactions are recorded as necessary o permit preparation of financial statements in
accerdance with genarally accepted accounting principles, and that recelpts and expenditures of the
company are being mage only in accordance with authorisations of management and directors of the
company; and (3} provide reasonabie assurance rogarding prevention or timely detection of unautharised




S.R.Batuigor & Co. LLP

Chartered Aceountants

acquisition, use, ar disposition of the company's assets thatl could have a material effect on the financlal
statements

Inhorent Limitations of internal Financial Contrals With Reference to Consolidated Financlal Statements

Because of the inherent limitafions of Internal financial controls with reference to consaldated financial
statements, including the possibiily of collusion ar improper management overrige of controls, material
misstaternents due to errar o fraud may occur and not be detected. Alse, projections of any evaluation of
Ehe internal financlal controts with reference to consolidabed fmancial staterments to fufwre periods are
subjeck to fhe risk that the internal Tlinancial controls with reference to consolidated financial statements
may become Inadequate because of changes in conditions, or that the degree of compilance with the policies
or procedures may deteriorate.

Oplnlen

In our opinion, the Group, which are companies incorporated in India, have, maintalned In all materlal
respects, adequale internal financial contrels with reference to consolidated fnancial statements and such
internal financial controds with reference Lo consolidated financial statements were operating effect lvely as
at March 31, 2024, based an the internal controd over financial reporting criterla established by the Halding
Compary cansidering {he essential components of Internal control stated in the Guidance Note issued by the
ICAlL

Other Matters

Cur report under Section 14203X0 of the Act on the adeguacy and operating effectiveness of the internal
financial controls with reference to consalidated financial statoments of the Holding Company, in 5o far as it
relatas to these 1 subsidiary, which is company incorperated In India, Is based an the eorrespanding report
af the auditor of such subsldiary Incorporated in nidia,

For 5.R. Batlibol & Co. LLP
Chartered Accountanls
1Al Firm Registration Number: 3010038/E300005

Qlf i =

per Shrawan Jalan
Pariner
Membership Mumber: 102102

URIM; 24 L021028HCAFSI0AT

Place of Signature: Mumbai
Date; September 13, 2024
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