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INDEPENDENT AUDITORS' EXAMINATION REPORT ON RESTATED CONSOLIDATED FINANCIAL
INFORMATION

The Board of Directors

RNFI Services |Limited (Eurmerly known as RNEY Services Privats Limeirei)

VG-5, Plot No 42, Relipay House. D1E Industrial Aren. Kirti Nagur, West Delhi. New Delhi,
Delhi indra 10013,

Daar Sy,

. We, Vikash A. Jain & Co., Chartered Accountants (“We™ or “Us") huve examined the atiached Restated Consolidated
Financial Information of RNFI Serviers | imited (formerls: Aok as RNFY Services Private Limited), (the “Company”
or the “lssuer”) and its subsidinries the Company snd its subsidiaries lagether referred 1w g8 the “Grroup™), which
comprise of Restated Consolidated Statement Of Assets and Liabilitles as ar 31 Murch 2024, 31 Muarch 2023 and 31
March 2022, the Restared Consolidated Statement of Profit and Loss (including Other Comprehensive Income), Restuted
Consolidated Statement of Changes in Fquity and Restated © onsolidated Statement of Cash Flows for eich of the
years ended 31 March 2024, 31 March 2023 and 31 Murch 2022 and the Summary of Significant Accounting Policies
and other explanatory informution (collectively. the “Restated Consolidated Financial Information™), as approved
by the Board of Directors of the Company at their meeting held on 10 July 2024 for the purpose of inclusion in the Red
Herring Prospectus (“RHP") prepured by the Company in connection with its propased Initinl Public Offer of equity shires
in Emerge Plutform of Nation nl Stock Exchange of Indin [imited.

2. These Restated Consoliduted Financial Informaticn were prepared in terms of the requirements off
4)  Section 26 of Part [ of Chaprer 111 of the Companies Agt. 20 13 (the “Acry:
b)  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reguliitions, 201 8.
a5 amended from time to time.in pursuance of provision of Securil ies and Exchange Board of India Acl, 1992
(“SEBI ICDR Regulations™):
¢} The Guidance Note on Reporis in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of Indig (“ICAI”). as amended from tHime to Hime ithe “Guidunve Note™); and
d)  E-mail dowed 28 October 2021 frer Sucurities and Exchange Board of India (“SEBI™) (o Associution of Investment
Bankers of Indin, instructing lead nueers 10 ersure that companies provide fingneial stalements prepared in
accordince with Indian Accounting Standards (Ind-AS) for 1| the three years and stub period (hereinafter referred
10 a5 the “the SEBI e-mail™). .
3. The Company's Board of Directors is respansible far the preparation of the Restated Consolidated Financial

Information for the purpose ofinclusion in the RHP 10 be filed with Secutities and Exchunge Board of India (“SEBI™),
NSE EMERGE, Registrar of Compunies, Dethi in connection with the proposed 1PO. The Restated Consolidated
Financial Information has beer prepared by the management of the Campany on the busis of preparation stated in
note 2.1 of 1o the Restatad Congolidated Financial Information. The Board of Dircttors of the compuny is responisible
for designing, implementing, and maintalning adequate intermal control relevani 1o the preparation and presentation of
the Restated Consolidated Financial Iufarmation, The Board of Directors or the company are also responsible for
Identifying and ensuring that the Company camplies with the Act, the ICDR Regulations and the Guidance Note
and the SEBT e-myail, _—
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4. We have oxamined such Restatad Consoliduted Financin! Information taking inte eonsideration:

a) Theterms of reference and terms of our engagement agreed upon with vou in setordance with our Engagement
letter dated 22 November 2023 = ~annection with the proposed [PO of equity shares af the € ‘ompany; and

bl The Guidanee Note also requires that we comply with the ethical requirements of the Cade of Fihics Tssued by the
ICAL "

¢) Concepts of test checks mnd materinlity 10 obtain reasonable assurance bused n verification ol evidence
supporting the Restated Finaneinl Information: and

d)  The requirements of Secticn 26 6F the Act and the ICDR Regulutions.

Our work was performed solely 1o assist vou in meeting vour responsibilities in relation 1o your compliance with the Act.
the ICDR Regulations and the Guidunce Note in connectan with the proppsed IPO of equity shares of the Company.

5. These Restated Consolidated Financial Informuation have been compiled by the management from:
8. Asatand for the vears ended 31 March 2024, 31 March 2071 und 31 March 2022

From the Audited Special Putpose [nd AS Finaneial Statements of the Company as at and for the vears endid 11
March 2024, 31 March 2023 and 31 March 2022, which were prepared by the Company in response 1o the
requirements of the SEB| e-mall and were ppproved by the Board of Directors st their Board meeting held on 10
July 2024, The Audited Special Purpose Ind AS Financiol Statements as a1 and for the vears ended 31 March
2024, 31 Mareh 2023 and 31 March 2022 have been prepoared after making suitable adjustments 1o the atcounting
heads from their Indian GAAP values following accounting policies (bath mandatory exceptions and optional
exemptions) avitiled as per Ind A% 10 for the transition date of 1 April 2022 and as per the presentation, aceounting
policies and grouping/elnssifications followed us at and for year ended 31 March 2034, .
b, As avand for the year ended 31 Margh 3123 from the financinl statements prepared by the dompany in sccordance

with the Indian GAAP and reaudited by us, as the previous auditor was not required to undeigo Peer Review  and

there was the requirement of requdit as per the SEBI Guidelines, The same have been approved by the bourd of
directors at their meeting held on 10 Julv 2024,

6. For the purpese of our examination. we have relied an:

& Auditor’s report issued by us dated 10 July 2024 on the Specinl Purpoee Ind AS Finsncial stalements al the Company
ws at and for the year ended on 31 March 2024 as referred in Paragraph 3 (a) ahove,

h. These audited special purpose Ind AS fimuncial strements ars prepared in aceordance with basis of preparation as
referred to note 2. | OF the andited special purpose Ind AS financial stutements for the yenrs ended 31 March 2024, 31
March 2023 and 31 March 2022,

The auditor's report on the audited special purpase Ind AS finuncial statements of the Company as at and for the vears
ended 31 March 2024, 31 March 2023 and 31 Mareh 2022 included the following Emphasis of Matter parauraph (as
referred in Annexare VI of the Restated Consolidated Finaneial Information).

As explained therein, these special prpose Ind AS financial statements have been prepared by the Company in response
to the requirements of the s-mail davod . 8 October 202 from Securities and Exchange Baard of India (“SEBI™) 10
Asspciation of Investment Bankers of Indis, instructing lewd managers (o epsure tha companres provide (inancinl
statements prepared in sceordande with Ladinn Accounting Sundards (Ind AS) for all the thres veadrs and stub periad
(hereinntter referred 1o as the “the SERY e-mall™} for submission to SEBI. Accordingly, ihe armched 5pﬂ:?u! purpose =

AS financinl simtements muy not be suitable for any other purpose and this report should not be used. "’H.'
distributed for any other purpose. We have no responsibility to update this repon for events and circumstin. !‘; #
ifter the date of this report. Our tespective opinien on the financial statements wis not modified in respect

I.‘Hf‘ . . | |
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We did not audit the financiul statements of the subsidiaries included in the Group ss of and for the yeurs ended 3 |
March 2024, 31 March 2023 and 31 March 2022, whose financial stutements reflect total assgts, ol revenues and
total cash flows included in the Special Purpose Consulidated Ind AS Financial Statements as 4t and for the yeurs
ended 31 March 2024, 31 March 2023 and 31 March 2023 a5 tubuluted below.

Our opinion on the restated consolidated financial statements is not modified in respect of this matter:

(R im Lakhy)
articulnrs h'utlgf Assels Tutal Revenues Total Cash Flows
31 March 2024 251087 1.496.18 16729 )
31 March 2023 501,28 02,179,53 50520
31 March 2022 174067 3.64820 13461

The financial statements for the years ended 31 March 2024, 31 March 2023 and 31 Marel 2022 in respect of such
subsidiaries have been audited by ciher suditors (details s furnished in Appendix A) whose repotts have been
furnished (0 us by the company s Manupement and our opinion for the relevant vears on the fnanciul Stements, in
50 far us they refute to the amounts und diselosure included in respect of such subsidiaries for the relevirl vedrs, are
based solely on the repors of such other auditors, Qur respective opinion on restated consolidated financial
statements are not modified in tespect of the above matter, '

Based on our examinarion and nccording 1o the information and explanation given to us, we further report that the Restared
Consolidated Finaticial Information;

8. have been prepared after incorporating adjustments for 1lie changes in accounting policies, material errors and
regrouping reclassifications retraspectively in the financial years ended 31 March 2024, 31 March 2023 and
31 March 2022 1o reflect the sama accounting treatment as per the accounting palicies and grouping |
classifications followed as ar year ended 31 March 2024:

b. does not contain any qualifications requiring adjustments. However, those qualifications i the Annexure to the
auditor's report issued under Companies (Auditor’s Report) Order, 2020 / Companies (Auditor's Report)
Order; 2016, issued by the Central Govarnment of India m terins ol sub section (11 ) of section 143 of the A,
as upplicable, on the financial stofements far the yeurs ended 31 March 2024, 3] March 2023 and 31 March
2022, which do not require any corractive adjostments in the Restated Financial Information have been
disclosed in Annexure V1 1 the Restated Finaneial Intarmation: and

€. has been prepared in accordance yit; the Act, ICDR Regulations und the Guidance Note, and the SEBI ¢- mail

We have not audited any financial stutements of the Group as of any dnte or for any period subsequent to 31 March 2024.
Accordingly, we express no opinion on the financial position, results of operations, cashflow and statement of chnnges in
equity of the Group as of any date or for any period subsequent 1o 31 March 2024

The Resmied Consolidated Finuncial Information doss not refleet the effiects of events that oceurred subkequent to
the respective dates of the reports on the Special Purpose Ind AS Financial Statements and Special Purpose Ind AS
Financial Statements mentioned in paragraph 4 above.

This report should not in any way be constrised as a relssunnce or re-duting of any of the previous audit reporis issued by
us, nor should this report he constried us a new apinion on any of the financial statements referred 1o herein,

We have no responuibility to update our report for events and clrounistances wewurring after the date of the report.
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Our report is intended solely for use of the Baard of Direetors for inclusion in the RHP o be filed with SEBRI and Stock
exchanges in connection with the proposed IPO. Our report should not be used. referred o or distributed for any other
purpose except with our prior conson ‘writing. Aceordingly. we do not accept or assume any liability or uny duty of
care for any ather purpose or to any other person (o whom this repurt is shown or whose hands it may come without
our prior consent in writing.

For Vikay A, Jain & Co,
Chartered Accountants

Firm's Registration No 325940F,

Ashish Maheshwuri
Partner
Membership No. 178002

Py
o«

LIDTN: 241 TR0 BKABOCE109
Place: Surnat
Date: 10% July 2024
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Appendix. A - Details of entities audited by other suditors for the respective period /
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years as referved in parn 6.

Name OF Entity l::mu Of Period / Year Name OF Auditor
lation Ended
Kiphersquare Digital Private Limited Subsidiary 31 March 2024 [Nerbariyn & Associates LLP
31 Marzh 2023 Narbariyn & Associntes LLP
51 Muarch 2022 Murharivid Associntes LLP
RNFI Fimech Privite Limited Subsidinry 31 March 2024 Nihar Mehta & Co
31 March 2023 Nilvar Mehta & Cé,
31 March 2022 N ibar Mehm & Co,
Relisssure Insurance Brokers Pri Subsicliary 31 Mareh 2024 Nihar Mehts & Go
Limired 31 March 2023 Nikar Melia & Co,
A7 March 2022 Mihne Mehtn & Co.
OSSR Tech Solutions Privaie  Subsidiany 31 March 2024 SSNM & Co. .
Limiled 31 March 2025 Diwen & Dasigire
31 March 2022 Diwan & Dastiee
Reli Conneet LLP Subsidiary 31 March 2034 [Nihar Mehta & Co
rtnu Collect LLP Subsidinry 51 March 2024 Niliar Meht & Co
|Micrnhr=d Technologies  Private Stibsidiary 31 March 2022 Mihar Mehta & Co.
lLimEmd |
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