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Dear Sir/ Madam, 

We, Sharp & Tannan Associates, Chartered Accountants, (Firm registration number: 109983W), 

Statutory Auditor of the Company, have received a request from the Company to certify details 

in relation to the remuneration paid to the Directors, Key Managerial Personnel and Senior 
Management Personnel. 

Management's responsibility 

The preparation of the statement annexed to this certificate is the responsibility of the 

management of the Company includ ing the preparation and maintenance of all accounting and 

other records supporting its contents. Th is responsibil ity includes the design, implementation 

o f internal control relevant to the preparation and presentation of the statement and applying 

an appropriate basis of preparation and making estimates that are reasonable in the 

circumstances. The company is also responsible for identifying the Senior Management 

Personnel in accordance with the ICDR Regulations. 

The Company is responsible for preparation of the restated f inancial statements of the 

Company, as of and for six months period ended September 30,2023 and September 30,2022 

and for the fiscals ended March 31, 2023, March 31, 2022 and March 31, 2021, ("Restated 

f inancial statements") in accordance with the Companies Act, 2013, as amended (the 

"Companies Act") and Indian Accounting Standards prescribed under the Companies Act 

(Indian Accounting Standards) Ru les, 2015 ("Ind AS") and restated in accordance with the 

Securities and Exchange Board of India (Issue of Capita l and Disclosure Requirements) 

Regulations, 2018, as amended ("ICDR Regulat ions"). 

The Management is also responsible for ensuring compliance with the requirements of the 

ICDR Regulations. 

Auditor's responsibility 

We have reviewed and examined the Restated Financial Statements of the Company, prepared 

in accordance with the Companies Act, Ind AS and ICDR Regulations and have issued the 

examination report thereon. We have reviewed and verified the salary register as mainta ined 

by the Company, relevant forms and documents filed w ith the relevant Registrar of Companies 

in connection with the appointments of the Directors, Senior Managerial Personnel and Key 

Managerial Personnel by the Company, the Form 16 issued to each of the Directors, Senior 

Managerial Personnel and Key Managerial Personnel and management representations w ith 

respect to benefits in kind granted on an individual basis. We have further rece ived necessary 

explanations, and clarifications from the re levant officia ls of the Company in regards to the 

employees which are considered as Senior Management Personnel and we have relied on it. 

We have conducted our examination in accordance with the 'Guidance Note on Audit Reports 

and Certificates for Special Purposes (Revised 2016)' issued by the Institute of Chartered 

Accountants of India. 
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We hereby confirm that while providing this certificate we have compl ied with the Code of 

Ethics and the Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform 

Audits and Reviews of Historical Financia l Information, and Other Assurance and Related 

Services Engagements, issued by the Institute of Chartered Accountants of India. 

Opinion 

On the basis of above-mentioned procedures as carried out by us and according to information 

and explanations given to us, we confirm that: 

a. the compensation (including sitting fees, salaries/ remuneration, commIssIon and 

perquisites) paid by the Company to the Directors of the Company during the Fiscal ended 

March 31 , 2023 (including benefits in kind granted on an individual basis and contingent or 

deferred compensation accrued for Fiscal 2023 but payable at a later date) is as set out in 

the Annexure A hereto; 

b. The compensation (including sa laries and perqu isites) pa id by the Company to the Key 

Managerial Personnel of the Company during the Fiscal ended March 31, 2023 (including 

benefits in kind granted on an individual basis and contingent or deferred compensation 

accrued for Fisca l 2023 but payable at a later date) is as set out in the A nnexure B hereto; 

c. The compensat io n (including sa laries and perquisites) pa id by the Company to the Senior 

Management Personnel of the Company during the Fisca l ended March 31, 2023 (including 

benefits in kind granted on an individual basis and contingent or deferred compensation 

accrued for Fiscal 2023 but payable at a later date) is as set out in the Annexure C hereto. 

We confirm that the information in this certificate is true and correct and is in accordance with 

Schedule VI of the ICDR Regulations, including -Paras (10)(F)(b) and (10)(F)(h) of Part A thereof 

and Ind AS 19- Employee Benefits issued by Insti tute of Chartered Accountants of India (the 

"!CAI") and Sections 197 of Companies Act and there is no untrue statement or omission wh ich 

would render the contents of this cert ificate misleading in any material aspect. 

Restriction on use 

Th is certificate is for information and for inclusion (in part or full) in the red herring prospectus 

("RHP") and the prospectus ("Prospectus") filed in relation to the Offer (collectively, the "Offer 
Documents") or any other Offer-related material, and may be relied upon by the Company, the 

Book Running Lead Managers and the legal advisors appointed by the Company and the Book 

Running Lead Managers in relation to the Offer. We hereby consent to the subm ission of this 

certificate as may be necessary to SEBI, the Reg istrar of Companies, Maharashtra at Mumbai 

("RoC"), the relevant stock exchanges, any other regulatory authority and/or for the records to 

be mainta ined by the Book Runn ing Lead Managers and in accordance w ith applicable law. We 

hereby consent to this certificate being disclosed by the Book Runn ing Lead Managers, if 

required (i) by reason of any law, regulation or order of a court or by any governmental or 

competent regulatory authority, or (ii) in seeking to establ ish a defence in connection w ith, o r 

to avoid, any actua l, potentia l or threatened legal, arbitral or regulatory proceeding or 

investigation. 
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We undertake to inform the Book Running Lead Managers promptly, in writing of any changes, 

intimated to us by the management of the Company in writing, to the above information until 

the Equity Shares commence trading on the relevant stock exchanges, pursuant to the Offer. In 

the absence of any such communication from us, the above information should be considered 

as updated information until the Equity Shares commence trading on the stock exchanges, 

pursuant to the Offer. 

We also consent to the inclusion of this certificate as a part of "Material Contracts and 

Documents for Inspection" in connection with this Offer, which will be available for public for 

inspection . 

All capitalized terms used herein and not specifically defined shall have the same meaning as 

ascribed to them in the Offer Documents. 

Yours faithfully, 

For Sharp & Tannan Associates, 
Chartered Accountants 

Firm registration no: 109983W 

Partner 
Membership no.: (F) 037457 

Mumbai, December 11, 2023 

UDIN: 23037457BGYRPP6310 

Cc: 

Cyril Amarchand Mangaldas 
3rd Floor, Prestige Falcon Tower 

19, Brunton Road, Off M .G. Road 

Bengaluru 560 025 

Karnataka, India 

Sidley Austin LLP 
Level 31, Six Battery Road 

Singapore 049909 

AZB & Partners 
AZB House, Peninsula Corporate Park 

Ganpatrao Kadam Marg, Lower Pa rel 

Mumbai 400 013 

Maharashtra, India 

AZB & Partners 
7th Floor, Embassy Icon 

Infantry Road, Vasanth Nagar 

Bengaluru, 560 001 

Karnataka, India 
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IA 

ANNEXUREA 

Co mpensat ion paid /paya ble by the Co m pany to its Directo rs for Fiscal March 31 , 2023: 

(tin millions) 
Director Remune Sitting 

{ 
Commission Bonus Total Other"' ,wt 

ration/ Fees compensation be~efitsJn ,,,_ ,,,,,,, 
tKI lili Salary I ii 

" H 

Alok Prasad - 0 .75 - -

Bhama - 0 .66 - -
Krishnamuruthy 

Pushpy Babu - 0.54 - -
Muricken 

Thai Sa las - 0 .66 - -
Vijayan 

Anand - 0 .09 - -
Raghavan 

Thomas - - - -
Muthoot 

Thomas Jo hn - - - -

Muthoot 

Tho mas George - - - -

Muthoot 

Akshaya Prasad - - - -

John Tyle r Day - - - -
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¾ u 
0.75 -

0 .66 -

0.54 -

0 .66 -

0.09 -

- -

- -

- -

- -

- -
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ANNEXUREB 

Co mpensation paid/payable by the Co mpany to Key Managerial Perso nnel of the Company for 

Fiscal ended March 31, 20 23: 

Ct in millions) 

~1)~ - ,¥ Remuner.;tion £jp ·«'< w·n,. i@@ Tot;'fw6" '"' •ww• .@ · ~,;;\\'@'{§ ::~we~ 

Key 
I 

Sitting 
Commission 

Other 
Managerial 

compensa 
Fees Bonus benefits in 

Salary tion 
Personnel kind granted 

4th 
.,.,cc 

Thomas - - - - -

Muthoot 

SadafSayeed 30 .65 - 6.66 - 37.31 

Praveen T. 4.95 - - - 4.95 

Neethu Ajay 1.92 - - - 1.92 

ANNEXUREC 

Com pensation paid/payable by the Company to Senior Management Personnel of the 

Company for Fiscal ended March 31, 2023: 

Ct in millions) 

Senior Remuneration Sitting Commission Bonus Total Other 

-

-

-

-

fgcmagement I Fees H compensation WM
8
i benefits,1in 

-:~- " 
• Personnel Salary 

Sadaf Sayeed 30 .65 - 6.66 -

Praveen T. 4.95 - - -

Neethu Ajay 1.92 - - -

Udeesh Ullas 5.68* - - -

Jinsu Joseph 3.7 9* - - -

Linson 3.59* - - -

Chelamattathil 

Paul 

Subhransu 5.52* - - -

Pattnayak 

*Exclu ding gratuit y and leave encashment. 
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