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Independent Auditor's Report

Ty,
The Members of
TRUST INVESTMENT ADVISORS PRIVATE LIMITED

Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS Financial Statements of TRUST INVESTMENT ADVISORS PRIVATE LIMITED
(herein referred to as “the Company™), which comprise the Balance Sheet as at March 31, 2023, the Statement of Prresic i
Lass {Including other comprehensive income], the Statement of Changes in Equity, the Statement of Cash Flows for the year
then ended. and notes to the fnd AS Financial Statements, including a summary of the significant accounting policies and
ather explanatory information (Collectively referred to as “the Ind AS Financial Statements’ ),

In our apinion and to the best of our information and sccording to the explanations given to s, the aforesaid Ind AS
Financial Statements give the information required by the Companies Adl, 2013 (herein referred tooas “the ActU) in the
manner 50 required and give a true and fair view in conformity with the Indian Accounting Standards (herein referred to as
“Ind AS™) prescribed under section 133 of the Act read with the Companies {Indian Accounting Standards) Bules, 2015, as
amended and other accounting principles generally accepted in India, of the state of alfairs of the Company as at March 31,
2023, and its profit (including other comprehensive income), statement of changes in equity and Its cash flows for the year
ended on that date

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ($As) specified under section 143{10] of the Act. Our
responsibilities under these Standards are further described in the Auditor's Responsibilities for the Audit of Ind AS
Financisl Statements saction of our report, We are independent of the Company in accordance with the Code of Ethics is sued
by the Institute of Chartered Accountants of India (herein referred to as “the ICAI") together with the ethical requirements
that are relevant to our audit of the Ind AS Financial Statements under the provisions of the Act and the Rules made there
under, and we have fulfilied our other ethical responsibilities in accordance with these requirements and the ICAl's Code ol
Ethics, We balieve that the audil evidence obtained by us is sufficient and appropriate to provide a basis for our apinion on
Ind A5 Financial Statements,

Key Audit Matters
Kew Awdit Matters are those matters that, in our professional judgment, were of most significance in our audit of the Ind AS

Financial Statements of the current period. These matters were addressed in the context of our audit of the Ind A% Financial
Statements as 4 whole, and in forming our opinion thereon, and we do net provide a separate opindon on these matters
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Information Other than the Ind AS Financial Statements and Auditor's Report Thereon

The Companys Board of Directors are responsible for the other information. The ither information comprises the
information included in the Board's Repart including annexures to the Board’s Report and Sharehalders Information but
does not include the Ind AS Financial Statements and our auditor’s report thereon.

Our opinion an the Ind AS Financial Statements does not cover the other information and we do not express any lorm of
assurance conclusion thereon.

In connection with our audit of the Ind AS Financial Statements, our responsibility i5 to read the other informatien and, in
dering s, consider whether the other information is materially inconsistent with the Ind AS Financlal Statements, or cur
knowledpe obtained during the course of audit or otherwise appeirs to be materially misstated

if based an the work we have performed we conclude that there 15 @ material misstatement of this other informastion, we are
required to report that fact We have nothing to report in this regard,

Management's Responsibility for the Ind AS Financial Statements

The Company's management and Board of Directors are responsible for the matters specified in section 134(5) of the Act
with respect i the preparation of these Ind AS Financial Statements that give a true and Fair view of the financial position,
fAinancial performance ingluding other cemprehensive income, changes o equity and cash fiows of the Company m
accordance with the Indian accounting Standards specified under Section 133 of the Act, read with the Companies | Indian
Accounting Standards) Rules, 2015 (ax amended) and accounting principles generally accepted in India. This responsibility
alse includes the maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting the frauds and other irregularities, selection and application
of appropriate accounting policies, making |udgments and estimates thatr are reasonable and prudent, and design,
implementation and maintenance of internal financial controls, that were eperating effectively for ensuning the sccuracy and
completenasy of the accounting records, relevant to the preparation and presentation of che Ind A5 Financial Statements that
give a trua and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS Financial Statements, management and Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
gaing concern basis of accounting unless management efther intends to liquidate the Company or 1o cease operations, or has
i realistic alternative but w do so,

‘The Board of Directors are also responsible for overseeing the Company's financal reporting process
Avditor's Responsibility for the Awdit of the Tnd AS Financial Statements

Dur objectives are to obtain reasonable assurance about whether the Ind AS Financial Statements as a whole are Iree from
marerial misstatement. whether due to frawd or ercor, and to issue an awditor's report that includes cur oplinien. Reasonakle
Assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with $As will always
detect a material misstatement when it exists, Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Ind AS Financlal Statements.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain professional skepticism
ti roughout the sudit. We also:

o ldentify and assess the risk of material migstatement of the Ind AS Financial Statements, whether dut to frawd or
errer, design and perform audit procedures responsive to those nisks, and obtain audit evidence that 15 sufficient

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement I‘E!ilqmrlﬁ-i{.gm
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froud is higher than for one resulting from error, as fraud may imvedve collusion, forgery, intentioml omEsHonNs,
misrepresentations, or the override of internal controd,

e Obtain an understanding of internal financial control refevant to the audit in order to design audit procedures that
are appropriate in the circumstances but not far the purpose of expressing an epinion on whether the Company has
in place an adequate internal financial controls system over finahcial reporting and the operating effectiveness of
such controls,

s Evaluate the appropriateness of the accounting policies used and the reasonableness of sccounting estimates and
related disclosurss made by the managemant,

» Conclude on the appropriateness of the management's use of the going concern basis of accounting and, based on
the audit evidence ohtained, whethar a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a gaing coneern. Il we conclude that a material uncertainty
exists, we are reguired to draw attention in our auditor's report to the related disclosures in the Ind AS Financial
Srarements or, if such disclosures are inadeguate, to modify our opinien, Our conclusions are based on the audit
evidence abtained up to the date of our auditor's report. However, [utiwre events or conditions may cause the
Company to cease to continue as a going concern,

o Evaleate the overall presentation, structure and content of the Ind AS Financial Statements, including the
disclosures, and whether the Ind AS Financial Statements represent the underlying transactions and events in a
manner that achieves fir presentation.

Materiality 18 the magnitude of misstatements in the Ind AS Financial Statements that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable usar of the Ind A5 Financial Statements may be
influenced, We consider guantitative materiality and qualitative factors in (i) planning the scope of sur work and in
evaluating the results of our work; and [if] to evaluate the effect of any identified misstatements in the Ind AS Financial
Sratements

We communicate with those charged with governance regarding, among other marters, the planned scope and timing of the
awdit and significant audit findings, including any significant deficiencies in internal control that we identify during eur
audit,

We also provide these charged with governance with a staternent that we have complied with relevant ethical requirements

regarding independence, and to comemunicate with them all relationships and other matters thal may reasonably be thought
to bear on aur independence, and where applicable, related safeguards,

Report on Other Legal and Regulatory Require ments

1 As reguired by the Companies [Auditor's Report) Order, 2020 ("the Order”], issued by the Central Government in
terms of Section 143(11) of the Act, we give in the ‘Annexure - I' & statement on the matters specified in paragraph 3
amd 4 of the Order, to the extent applicable,

2. Asrequired by Section 143(3) of the Act, based on our audit, we report to the extent applicable that:

] We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the Purposes of Our audit of the aforesaid Ind AS Financial Statements

[ii] ls our opinien, proper books of account as required by law relating to preparation of the aloresaid Ind AS
Financial Statements have been kept so far as it appears from our examinaticn of those books.
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(iv]

v}

[vi)

| Withr
(Audit

The Balance Sheet, the of Profit and Loss {including other comprehensive income), Statement of Changes in
Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the relevant books ol
acohunt

In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian Accounting Standards
prescribed under Section 133 of the Act, read with Companies (Indian Accounting Standards] Rule, 2015 (as
amended).

On the basis of the written representations received from the Directors of the Company as on March 11, 2023,
taken on record by the Board of Directors of the Company, none of the Indian directors of the Company =
disqualified as on March 31, 2023, from being appointed as a director in terms of Section LA4[2] of the Act

With respect to the adeguacy of the internal financial controls over financial reporting of the company and the
operating effectiveness of such contrals; refer to our separale reportin Annexure - I 1o this repart. Our report
expresses an unmodified opinien on the adequacy and operating effectiveness of the Company's internal
financial controls over financial reporfoing,

espect to the other matters to be included in the Auditor’s Report in accordance wi th Rule L1 of the Companies
and Auditors) Rules, 2014 {as amended), in our opinion and the Bsest of our information and acconding to the

explanations given to us:

il

(i)

{1

{iv]

[vh
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The Company did not have any pending litigations which may impact on its Anancial posibon except for
specifically disclosed in its Ind A Firancial Stazements.

The Company did not have any long-term contracts including derivative contracts for which there were any
material fereseeable losses except for specifically disclosed in its Ind A5 Financial Statements.

There were no amounts which were required to be transferred to the Investor Education and Protection Fund
by the Company, in accordance with relevant provisions of the Act.

This clause 15 omitted vide notification dated March 24, 2021, in the Companics {Audit and Auditors)
Amendment Rules, 2021 effective from April 01, 2021

[a} The management has represented that, 1o the best of its knowledge and belief, sther than as disclosed in e
notes to the accounts, i @ny, no funds have been advanced or loaned or imvested [either from borrowed furnds
or share premium or any other sources or kind of funds) by the Company to or in any other persenis| or
entity({ies), including foreign entities [“Intermediaries”™), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persans or
entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries™) o
provide any guarantse, security or the like on behalf of the Ultimate Beneficiaries;

[h) The management has represented, that, 1o the best of its knowledge and belel, other than as disclased in
the notes to the accounts, if any, no funds have been received by the Company from any personish or
entiby[ies), including foreign entities {"Funding Parties”). with the understanding, whether recarded in writing
or atherwise, that the company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party {"Ulbmate Bepeficianes”) or provide
any EuEaArantee, security or the |ike on behalf of the Ultimate Beneficiaries; and

{c} Based on such auwdit procedures that we considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused s to believe that the representaticns woder sub-clause (1] and
[ii] contain any material misstatement.



ivi) The Company has not declared or paid any dividend during the year ended March 31, 2023,

(vit} Proviso to Rule 3{1) of the Companies (Accounts] Rules, 2014 for maintaining books al account wsing accounting
software which has & feature of recording audit trail jedit log] fadlity i@ applicable 1o the Company with effect from
April 1, 2023, and accordingly, reporting under Ruke 11[g] of Companies {Sudit and Aweditors) Rules, 2004 55 not
applicable for the financial year ended March 31, 2023,

4, With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of
section 197[16) of the Act, as amended:

The provision relating to section 197 of the Act relating to the Company has paid £ provided managenal remuneration
b5 not applicable to private limited company.
ICALUDES: 231007 08BGONWSHN 1003

For Samjay Patel & Assoclates
Chartered Accountants
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Annexure 1to the Independent Auditors Report
[Referred to in Paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section of our report of
even date)

Report on Companies (Auditor's Report) Order, 2020 {'the Order’) issued by the Central Government in terms of
Section 143(11) of the Companies Act, 2013 [‘the Act”) of Trust Investment Advisors Private Limited

Based on the audit procedures performed for the purpose of reporting a true and fair view on the Ind AS Financial
Statemnents of the Company and taking into consideration the information and explanations given to ws and the books of
account and ather records examined by us in the normal course of audit, and to the best of our knowledge and belief, we
report that:

3]

(i)
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{a) [A) According to the information and explanation provided by management and the records examined by us,
the Company bas maintained proper records showing full particulars including quantitative details and situation
of the Property, Plant and Equipment

{a) [B) According to the information and explapation provided by the management and the recerds examined by
us, the Company has maintained proper records showing full particulars including gquantitative detarls and
sitwation of the Intangible Assets.

{b} The Company has a program of verification to cover all the items of Property, Plant & Equipment in a phased
manner which, in our epinion, is reasonable having regard to the size of the Company and the nature of its asses
Pursuant ta the program, certain Property, Plant & Equipment were physically verilied by the Management during
the year, no material discrepancies were noticed on such verification.

[t} According to the information and explanation provided by management and the records examined by us, the
title Deeds of all the Immovable Properties {other than properties where the company 5 lessee and the lease
agreements are duly executed tn the favour of lesser) disclosed in the financial statements are held in the name of
the company.

(d) According to the information and explanation provided by the management and the records examined by us,
the Company is following the Cost Model for accounting of Property, Plant & Equipment and accordingly,
Revaluation of its Property, Plant and Equipment (including Right of Use assets] and Intangible Assets is not
perfitted. Hence reportng under Clause 3{i){d) of the said Order is not applicable to the Company.

{e) According to the infermation and explanation provided by the management and the records examined by es,
there are no proceedings initiated during the year and/or are pending during any of the preceding financial years
against the company for holding any Benami Property under the Prohibition of Benami Property Transactions Act,
1960 [as amended in 2016) and rules made thereunder. Therefore, reporting under Clavse 3(i)(e]) of the said
Oreler is not agplicable to the Companny.

{a) The Company is engaged in the business of Financial Service and does not have any physical Inventory as at the
Balance Sheet date. Hemce, reporting under clause 3[ii)(a) of the said Order for Physical Verification s ned
applicable to the Company.

[b) As per examination and information provided by the management and the records examined by us, during the
year, the company has sanctioned working capital limits in excess of five crore rupees, in aggregate, from
banks or financial institutions against the security of its current assets. The Company is engaged in activity
of Financial Services and hence is not required to file guarterly return to Banks and Financial Institutions
Hence, reporting under clause 3(ii)(b] is not applicable to the Company
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According to the infarmation and explanation provided by the management and the records examined by us, during
the year, the company has nat made investments in, o security, or granted any loans or advances in the pature of
ipans, secured ar unsecured, to companies, ficms, limited lHability parinership or any other parties, The company has
provided corporate gearantee during the peciod under dudit
al The company has provided loans or provided advances im the nature of loagns, or stoed gearanted | of
proviged security G-

i [Amount in Lakhs)
Particulars .
Guaranbees 1I||:|.||-It-|r 1 Loans | fdwvances in nature of Loans
Aggregate amount granted/provided during the year
Subsidiaries
loint Ventures 20,000 . - P
Associates
Others . = z —=
Balance outstanding as at balance sheet date in respect of above cases
' Subsidlarles
Joint Ventures 25,000 - 2 ¥
Associates
Cthers - . - v

b] Accarding to the infarmarion and explanation provided by the management and the records examined by us
the investments made or security given and the terms and canditions of the grant of all loans and advances i
the nature of loans are not prejudicial B the company’s interest,

€] According to the information and explanation provided by the management and the records pxamined by ws the
company has not provided any laans or advances Hence, reparting under chawse 3(1i(s) s not applicable to the
Coampany,

d) Accerding to the information and explanation provided by the management and the records exdmined by ws,

the company has not provided any loans or advances. Hence, repoarting under clause 3(ili][d} 15 not applicable
to the Company.

@] According to the infermation and explanation provided by the management and the records examined by us,
the campany has not renewed or extended or fresh loans granted to settle the over dues of existing loans
given bo Same parties.

fl  According to the information and explanation provided by the management and the records examined by us,
the company has not granted loans or advances in the nature the of loans either repayable on demand or

without specilying any terms or period of repayment.

According ta the information and explanation provided by the managemens and the records examined by vs, the
company has, wherever applicable, complied the provisions of Section 185 and Section 186 of the Companies Act,
2013 in respect of loans, investments, guarantees and security

Accarding to the Infermation and explanation provided by the management and the records examined by us, company
has ot accepted deposits / amounts deemed to be depesits as per the directive issued by Reserve Bank af India and
the provision af the section 73 76 or any other relevant provisiens ol the Companles Act, 2017 and rule made
thereunder. Hence reporting under clause 3(v) of the said Order 85 not applicable to the Company.

According 1o the information and explanation provided by the management and the records examined by us the
Central Government has mot prescribed maintenance of cost recards under sub-section (1) of Section 148 ol the
Companies Act, 2013 for any of its products,

{a] According to the informetion and explanation provided by the management and the records examined by us, i
res pect of statutery dues [ncluding Pravident Fund, Employees State Insurance Scheme, Inceme tax, Sales tax, Wealth
Tan. Service Tax, Goods and Service Tax, Customs Duty, Excise Duty and Cess have generally been deposited regularly
with the appropriate authorities, as appearing in the books of sccounts. Further, there are na dues undisputesd in
regpect of |ncome tax, Sales tax, Wealth Tax, Service Tax, Goods and Service Tax, Customs Duty. Excise Duty and Cess
outstanding as at Balance Sheer date for @ period of mare than six months from the date they became payable.
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{b] According to the information and explanation provided by the management and the records examined
by us, there are no statutory dues referred to in sub-clause {a) which have not been deposited as on the
Balance Sheet date on account of any dispute,

Aceording to the information and explanation provided by the management and the reco rds examined by
us, the Company has not surrenderad or disclosed any income during the year in the tax assessments wnder
the Income Tax Act, 1961, which is not recorded in the Books of Avcounts. Hence reporting under clause
Afwiii] of the said Order is not applicable to the Company

{a) According to the information and explanation provided by the management and the records examingd
by us, the company has not defaulted in repayment of loans or other borrowings or i the payment of
interest thereon to any lender during the year,

(b} According to the information and explanation provided by the management and the records e med
by s, the company has not been declared as willful defaulter by any bank or financial institution or other
lender during the year,

(¢] According to the information and explanation provided by the management and the records examined
by us, the company has not obtained any term loan during the year,

{d] According to the information and explanation provided by the management and the records examined
By us, the funds raised on short term basis have not been utilized for long term purposes during the year,
Hence reporting under clause 3(ix]{d) of the said Order is not applicable to the Company.

[¢] According o the information and explanation provided by the management and the recards examined
by us, the Company has not taken any funds from any entity or person on account of or to omee the
obligations of its subsidiaries, associates or joint venturas,

(f] According to the information and explanation provided by the management and the records examined
by us, the Company has not raised any loans during the year on the pledge of securities held in its
subsichiaries, [oint ventures or asseciate companies.

{a) According to the information and explanation provided by the management and the records examined
by us, the Cornpany has not raised money by way of initial public offer or further gublic offer {including
debt instruments). Hence reporting wnder clause 3[x){a) of the said Order is not applicable to the
Company.

(b} According to the information and explanation provided by the managemant and the records examined
by ws, the company has not made any preferential alloiment or private placements of shares or fully or
partly convertible debentures during the year. Hence reporting under clause 3{x}(k] of the said Drder is
not gpplicable to the Company.

{a) According te the information and explanation provided by the management and the records examined
by us. no fraud has been naticed or reported during the year on the Company or by the Company.

(1} Since no fraud has been noticed or reported during the year on the Company ot by the Company, no
repert under sub-section (12) of Section 143 of the Companies Act, 2013 ks required to be filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies {Audit and Auditers] Rules, 2004 [as
gmended) with the Central Government. Hence reporting under clause A(xijib] of the sad Order 15 not
applicable to the Company,
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(c} According to the information and explanation provided by the management and the records examined
by us. no whistle-blower complaint has been received by the company during the year.

According to the information and explanation provided by the management and the records sxamined by
us, the company is not covered under the category of Nighi company. Hence repocting under clause
A(xii]{a]) w [c] of the said Order is not applicable to the Company.

According to the information and explanation provided by the management and the records examined by
us, the company has complied with Section 177 and 188 of Companies Act, 2013 in respect of all
transactions with related parties and details have been disclosed in the Ind AS Financial Statements as
required by the applicable accounting standards.

{a} {a) According to the information and explanation provided by the management and the records
examined by us, the company has an tnternal audit system commensurate with the size and nature of its
business,

(b} The reports of the Internal Auditors for the period wndar audit are considersd by us and has been dealt
with, as per 5A - 610 issued by the Institute of Chartered Accauntants of India.

According to the information and explanation provided by the management and the records examined by
us, the company has, wherever applicable, complied with provisians of Section 192 of the Companies Act,
2011 % In respect of any non-cash transactions entered with directors or persons ronnected with fim.

{a) The company is not required to be registered under Section 45-14 of the Reserve Bank of India Act,
1934

(b} According to the infarmation and explanation provided by the management and the records examined
by us, the Company has not conducted any Muon-Banking Financial or Housing Finance activities. Hence,
reporting under clause 3(xvii}{h) of the said Order i3 not applicable to the Company.

{c] According to the information and explanation provided by the management and the records examined
by us, the Company is not a Core Investment Company [CIC) as defined in the regulations made by the
Reserve Bank of India. Hence, reporting under clause 3{xvii)(c} of the said Order is not applicable to the
Company.

[d] According to the information and explanation provided by the management and the records examined
by us, the company is not a Core Investment Company [CIC) as defined in the regulations made by the
Reserve Bank of India. Hence, reporting under clause 3{xvii]{d) of the gaid Order [or the Group not aving
any other CIC as a part of the Group is not applicable te the Company

According to the information and explanation provided by the management and the records examined by
ws, the company has net incurred cash losses in the financial year and mmmediately preceding financial
year

According to the information and explanation provided by the management and the records examised by
us, there has been no resignation of the statutory auditors of the company during the year,
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(xix)  According to the information and explanation provided by the management and on the basis of the
financial ratios, ageing and expected dates of realization ol financial assets and payment of financial
liabilities, other information accampanying the Ind AS Financial Statements examined by us, we are of the
opinion that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one
vear from the balance sheet date,

{xx] According to the information and explanation provided by the management and the records examined by
us, the company 1s covered under the provisions of Section 135 of the Companies Act, 2013 relating to
Corporate Social Responsibility, The company does_not have any unspent CSR during the peripd under
auit

ICAT UDIN: 231007 08BGOWSN1003

For Sanjay Patel & Associates
Chirtered Accountants —,
ICAI Firr
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A jay Patel

Membership Number; 100708

Diate: 92706,/ 2023

Place:; Mumbas
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Annexure [ to the Independent Auditors Report
(Referred to in Paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of
even date]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 ["the Act”) of Trust Investment Advisors Private Limited ["the Company”)

We have audited the internal financial controls over financial reparting af Trust Investment Advisors Private Limited
{“the Company™) as of 31 March Z023 in conjunction with our audit of the financial statements of the Company lor the
year ended on that date

Management's Responsibility for Internal Financial Controls:

The Company's management i responsible for establishing and maintaining internal financial controls based on the internal
contral over financial reporting criteria established by the Company considering the gssential components of internal
control stated in the Guidance Note on Audit of Internal Fina petal Controls over Financial Reporting issued by the [nstitute aff
Chartered Accountants of India. These responsibilities include the design. implementatien and maintenande of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
mcluding adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of rellable Fnancial infarmation, #s
required under the Companies Act, 2013

Auditors' Responsibility:

Our responsibility 1s ko express an opinion on the Company's internal financial controls over financial reporting based on
our audit We conducted our audit i accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting {the "Cuidance Note") and the Standards on Auditing, issued by ICAL and deemed to be prescribed under
section 143{10) of the Companies Act, 2003, to the extent applicable to an audit of internal fnancial controls, both
applicable t &n audit of Internal Financial Controls and, both issued by the Instituce of Chartered Accountants of India.
Thuse Standards and the Guidance Note requine that we comply with eth ical requiremients and plan andd perform the audit [o
ohtain reasonable assurance about whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects,

Our audit involves performing procedures to abtain audit svidence about the adequacy of the internal financial contrls
system over financlal reporting and thelr gperating effectiveness. Our awdit of internal financial contrels over financial
reporting included obtaining &n understanding of internal financial controls over financial reporting, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessad risk, The procedures selected depend on the auditors judgerment, including the assessment of the risics af
material misstatement of the financial statements, whether due w fraud ar error

We belleve that the audit evidence we have obtained 15 sufficient and appropriate to provide & lasis for our audit oginion an
the Company’s internal financial controls system aver financial reporting.

Meaning of Internal Financial Controls over Financial Reporting:

A company's internal financial contrel over financial reporting is a process designed Lo provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control owver fAinancial reporting
includes those policies and procedures that:

AT E A
PSRN
Fage 110i1¢ -:'.II_.. . 'T-,:'T'l
-3 I '



1 Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispasiHons of the assets of the company:

7 Provide reasonable assurance that ransactions are recorded a5 necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with autherizations of management and directors of the cormpany; and

1 Provide reasonable assurance regarding prevention ar timely detection of unauthorized acg utsition, wse, or disposition
af the company’s assets that could have a material effect on the linancial statéments

Inherent Limitations of Internal Financial Controls over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial reporting, Including the passibility of
collusion or improper management override of canteols, material misstatements due to error or fraud may eccur and nat be
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over fnancial reporting may become inadequate because ol changes i
conditions, ¢r that the degree of compliance with the policies or procedures may deteriorate.

Opinion:

In aur opinien, the Company has, in all material respects, an adequate internal financial controls system aver financial
reperting and such internal financial controls over Amancial reporting were operating effectively as at 319 March 2023,
based on the imternal contral over financial reporting criteria pstablished by the Company considering the essemtial
companents #f internal contrel stated in the Guidance Note on Audit of Internal Financial Contrals Over Financial Reporting
issued by the Institute of Chartered Accountants of India,

ICAT UDIN: 231007 0EBGOWSN1DOS

For Sanjay Patel & Assoclates
(hartered Accountants ==
ICAL Fir, istration Number: 116169WEEL & 4575,
A~
Humoa :i':ll
W, Bl A00708, 37
=
CA Shhjay Patel e pee®

Membership Number: 100708

Diastie: 02706, 2023
Lace; Miymban
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Trust Investment Advisors Private Limited

Statement of Profit and Loss
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Trust Investment Advisors Private Limited
Statement of Cash Flows
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Trust Investment Advisors Private Limited
Statement of Changes in Equity

A, Equity Share Capital

1) As at March 31,2023

(in lacs)

Balance as at April 01, 2022 |Changes in Equity  [Restated balance as [Changes in equity  [Balance as at
Share Capital due to [at April 01, 2022 share capital during (March 31, 2023
prior peried errors thie current year

a0 G} aolL

2} As at March 31,2022

Balance as at April 01, 2021 Changes in Equity  |Restated balance as |Changes in equity  |Balance as at
Share Capital due to |at April 01, 2020 share capital during (March 31, J22
prior period errors thie current year

k| XA ' RS0 . a5l
B. Other Equity
: Cebenture ,
|
Farticulars Redemption i Retained BEarnings Tutal
Balance as ab .llpi'li (FI, 222 ani Il 336,37 67 2N
lotal Comprehensive Income for the yvear - LI I 874144

Transter to / from retained earmings 2 Ba5.00 {2, Bia5.00) .

Surplus C5E &1,90 1,90

Balance as af March 31, 2023 1,768,209 TEETTO T, 042 90

Balance as at April 00, 2021 1,155.90 33,365.50 34 52440

Total Comprehensive Income for the vear - 2.715.25 3271533

Transfer to [/ from ratained earnings (255,62} 255,62 -

Balance as at March 31, 2022 90329 b, 336,37 6723965

The acconpanying notes 1 to 48 form an integral

As per.our report of even date
For Sanjay Fatel and Associates

o TOOFS

Mlembership Mo,

Place: Mumbai
Diates 02 [ume, 2003

parrt af bee fvancial statements

For and on betsalf of the Boand of Directors
Trust Invesiment Advisors Private Lirnibed

Misha Mehta
Driractor
DS OOORT 102

Place: Mumbai
Date: 02nd June, 2023

Aayushm

Company Secretary
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Trust Investment Advisors Private Lioited

Suminary of significant socounting pelidies and other explasatory infosmatbon b e financial stalements as af aond Tor Dha

yaar ended 31 March 2023
Mote 41 Graluity
4 Deflned Benefis Man - Gratuity

{1} Clranges b Pregeil Yalie of Dellned Benefil Oldgga tion

{Rs ar lacs?

. Mg al As at
aiipinais March 31, 2023 March 31, 2002
Dhedarsisc] Henakit L"JhIiEaHmL Beginning of Feriod 16481 134,53
Crrresint Serviee Ol e, | I iy 1924
Interest Cost 1027 7.38
Actizal Phan Pa rI:i..'l.panE:' Contrlbutions - -
Actuarial (Gaing)/ Losses 15.87 &0
Acquisition/ Business Combination,/ Divestiture {4.105) 941 |
Mctical Beniedils Faid (4209 (1878
Pasd Sopv e Cost - -
Changes in Foretgn Citremy Exchange Rales -
Lapsess |:Lum=-:| o Curbail mends -
[Liahilities Extinguished on Settlements . .
_IE'II.'I‘-I.I1L'|'J' Boemedrl ['F'I.lli;a {rwn,. End of Pertod 1700 (NN
(i) Changes s Pair Value ol Plan Assols
Particalars i Ak s
March X1, 223 March ¥, 2022
Farr walse of Plan Aussets, Bﬂ-ﬂjnni.ng_ ol Permd R ) |
[itesrest Income Plan Al 1.44 24i
Actual F_nlr-rprisr's Coniribulions .87 =
Actual Plan Participants' Contributions Z >
Actual Bensfits Pasd (42 0E [18.78)
Actoarial Gains/ [[Lowses) (174 (ki)
Acquisition Business Combmation) Divestiture - -
l.'h.unEd": in I"nrr'iEn fl.lrrrnr_'p E.'u:rh!nEJ_' Hatrs = =
Liabilities Extinguished on Setthements - -
Fair Valise of Plan Assels, End of Prricd 42 RIS |
(Uil Acturdal return on plan assels
. As al As
L b March 31, 2023 March 31, 2022
Inkerest Income Plan Asael idd 246
Achiarial Cainsf | Losses) on Plan Assets [1.74) [(Lish)
Actual Returm on Plan Avssists [E1L0} (31
{iv] Amannt m'ugni.ml;l in Balamee Sheet
) A al As al
Farticulars March 31, 2023 March 31, 2022
Defined Eﬁnﬂllﬂrﬂtﬁaﬁm [LFECH) 1724 a8l
Fair Walue of Flan Assets 2 2094
Funded Status - (Surplos)/ Deficit 165 50 4B BF
Enrnu:-FizL'd Past Service Cost 0 (Credit) = =
Unrecogmisesd Aol doe fo Limit in Mam td{b) = =
Laabifity / { Asset) recognised in the Bakance Sheet o i+8.87

[1:1; Eq}'ﬁ:rkﬂ._r%n'irhi in profit or fiss

. o Mg
.- 4y e 5T
/ 1 ]

= Mol

at ’@' ) :.;l




Trust Invedment Advisors Private Limited

Summary of significant accounting policies and other explanatory Infermation bo the financial statements a3 at and For the
year endled ¥ March 2023

fwly

[wiiy

(v i)

{ix]

(8= die lanes)
Pirsi sl For the Year ended For the Year ended
ST March 31, 2023 March 31, 2022
Curren| Servioe Cosl e I 19,29
lideeest Cos) 1027 T8
Expected Return on PMlan Assels (1.44) (2
Past Servive Cuad =
(G adin) Loss due bo Seltlenents/ -
Curtaflments Acguisitions Dhivestihires
Total Expense ) (Incomae) included in "Enploves Benefit Expense” 2030 M6
Expenses recopgnized in Other Com prehensive Income (DT
——— For the Yearended | For the Year ended
ArEn March 31, 2023 March 31, 2022
A nommd mrn-gni.::{r] im DI, 'Brp_'innm!l!ni' Periad T 48 541
Remeasurements due io
Effect o Clnimage 14 finsdtciod assirmplions (L] (2007 {3
Effect of Onmdggr i demographin’ ssumplions (17 -
Effect of expemener adiskuods [E| 7.9 2161
Actuarsal (Gains}f Losses | O+ D +E ) 1587 1802
Raturn an pan assets (excluding interest) (.74 (6
Total emeasurements recognized in O] 70l L5607
Amounk :'m:n;uEnir:o:l O, Ene of Ponod A5 AR
Current / Won-Corrent Terefie
i As at Ad at
Farticalass March ¥, 3123 March 31, 2122
LCurrent Liability 49,44 xlaa
Mon Current Liability 1142 127558
Liability /{ Assety Recagnised in the Balance Sheet 159 86 14587
Balance Sheet Beconciliation
Particalars As al g
March 31, 2023 March 31, 2022
Opeinimg, Balarwie Sheel {Asset) ) Lisbility 11887 .62
Expernses ¢ (Income) recopnised in the Setement of Profie and Loss .30 2116
Expenses / [Income) recogrised in CC] I7.01 I8.67
Contributions by the Cm ployer . (2187 -
Acguisition) Business Combination  Thvestitu e {4.115) 941
Met Lisbility [ {Asset) rt'l.'-ﬂﬁll.izl.-li in Balance Sheat 165, 86 14887
Inwrstment Patbern
Ayl Ac b
Pastkinius March 31, 2023 March 31, 2002
Mhers ﬁrh'lun:l:ing aasels under Sclenes of D) 100L00% I

(x)

Acturial Assum prions




Trust linvestment Advisors Private Limited
Summary of significant accounting policies and other explanatory information o the Anancial statementz e at and for the
wear enifod X1 Warch 2023

{hs dni fiiesh

Pasticula A ak As al
G March 31, 2023 March A1, 2022
Finamcial Assumptions
Expecied retum on plan st 715% WS
Ea he o discounting 215% i S
Rale of salarv increase 5.00% 5.0
Demograghic Assomplions
Marlalily Table Incinon Assweesd Lives  [Lislian Assured Lives
Mortality {3012-14) Lilt (Mortality (200214}
L.
Withed mwal Rale T 00 L%
Retirement Age 60 Years Al Years
Timing related Assumptions
ltrme of Betirement immediately oo achicving noroal medErement
Salary Increass freguency Chnce a yaar
{xi) Assed Linksility Comparisons
Acxat As at
Ptk March 31, 2023 March 31, 2022
[HCY 1729 IRl
Plan Assets {42 2094
iSurplus)) Delicil T & 148.687
Exp Adj - Plan Assets Gain/ {Loas) {174 {0,663}
Assumptions (Cain)/ Loss (207) {360
Exp Adj - Plan Labilities {(Gains]f Loss 'IT.'Fi 2al
Totnl Actuarial {Gain)y Lass 1587 1802
(xid) Alaberity analvsis of the beneftl payments
Mg al Mg al
TATE Sl March 31, 2023 March 31, 2022
Prodevied benefits payahble in fubune vesrs from the dage of
{reparting,
st fnlll,m‘ing woar 4057 amn
Zred following year I7.68 ]
Brd following yenr 1667 1787
Ath Following year 1544 1676
Sth following year b 23 1550
S o vears oo 10 6297 H259
Thes weighted average durstion of Hwe projected benefit ebigation 1#29 #50
[xii} Sensitivity Anabyrsis
. A at A oal
TR March 3, 2023 March 31, 2022
Lnpact of i rense, decredse in 50 bps on DBO
Discount Rabe
T Tean 5
TS ST
174.4%
_1".“_:.'-‘,::.?{'*50 247
e :| ;'.:"|
|;. AT iw:mﬂ il
hoxr et S -?i}



Trusl lovestment Advisers Private Limited
Suimmiary of significant scconnting policies and other explanatory information be the financial slatements as at and for the
year endesd 31 March 2023

(R far faigsd

Calary Girowih Bale
i 172101 1h3 SR
nCrease LO7Y% 0.14%
ThE 2% h5.42
Deerease LS S2N9%

The sensifivity analysis kas been determined based on reasonably possible changes of the respective assumpbions 0couering af the end of
ther reparting, pecicd, while holding all other assuniptions constant,

The sensitivity analysls prosented above may nol be representative of the achual change in the projected berslbit obtigation as it s
unlikely that the change in assumptions would coour in isclation of one anether as some of the asumplions may be cormeaned

Furthermore, in presenting the above sensitivity analyvsis, the present value of the progecied benefit obligation has been
calculated wiing the projected windd credit method at the emd of the reperling period, which is the same method as applied in caldulating,
the projected banefil abligation as recognised in the Balanco Shaeat.

jxiii} Risks associated with Defmed Benefit Plan

{1} Interest Hate Risk

A fall i tve disconnl rabe which is linked ta the G-5ec e will mcrease the prosent value of the liability requiring higher provision, A
fall m the discount rbe geneTally increases the mark o market valoe of the assets depending oo the duration of assel.

{li} Salany Risk

Thee pressaent vialue ol P defosed Denedit plan Halbility is calcolated by relerence 1o the futire salaries of members. Assuch, an increase n
the :mJ.u'!.- ol the members more than assumied level will inereases the |:l|.1n': Frability,

{iti) Dvestment Risk

Tl present valde of the defined benefit plan liability is calculated wsing o discount rate which s determined by reference b oarket
vields at the end of the reporting pericd on govermment bonds. I the retum on plan assel & below this rabe, it will crease a plan deficid.
Currenthy, For tee plan in [ndia, it bas o relabively balamoed onixoof investments i moaey market istraments and pablic degosits,

{iv) Asset Liahifity Matching (ALM) Risk

The plan faces the ALN risk as 1o the matching cash flow,

{w) Mortality Risk

Since the bemelits under thee plan s not payable for life tme and are payable Gl reticement age only, the plan daes not have any
fongevity risk.

{w i) Concentration Risk

The plan hes a concentrabion rsk as all the assets are mvesbsd with e msarance company and a default will wipe out all the assets.
.!l.trhnugh |1r4:ﬂ1:|'|1-il:i|.'_|.' of |I1Iis'i|;l.'-pr_|.l Iow as IsIEEnCe com paniﬂ_s have io folkow -Ih'inE:-rnll !'I:'El.tl.ll'l.ll:!.' EI.Li’llI’.‘IiII.I!- which mjl:isul.l.- Tisk.

(=) Duredng the vear, there were ng plan amandasents, curtaillments and settlements,

b Accumielated Compensated Absemces
The Commprany pioy ides for secomulated com pensated absences as al the Balance Sheet date an the basls of an achianal valuation. The
Company recognisid Rs, (2.73) Lakhs {Previous year {3200 Lakhs) for Compensated Absences in the Slatement of Profit and Loss,
—
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