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Khirraj Mansion,

Indep€ld6l Ardito/s Repori
ro th. M€nbar of Jm shaU Fi,m(€ B.nt Umired
R€porr d lhe Audii ol dE limfti.l Sr.r.m. s

L wp hdve dudiFd the drrcmpanysg rituncrdl statcmnrd or j@ rnal riMe Bant Lhjled
rihp 'Bdl' I wturh comp@ rhe Baldm Sher d3 rl VaEh rr, 2023, $" staEment oI prcht
ad lss Accmt, th€ ctatement oI Cash Eows for the ye the ended, and no[ec ro oEIimial 9tat€rotc ieludirg a 6utuDry oI significmr mosting poti.ies ard other
.xpLDtory inf omtion ('the Fimtuial sbtements,,).

2. In ou. opinim md to the b€st oI our intol@tion d a@rding to rhe exptmric giveD
hd us, ihe almeid tM.ral srarpnenl' Fvc Lh. idorutiori rpquiled bv thp &;ting
Regulauon A.r, ta4o wcl s Urp Comp;6 A.t.2m] ("rhe A!rjmd LlF.i-L6d;
Sudelin s i$ued by R.e o 8flt of hdia in dp eMer * requir.d tor ba! .hg
coDpaniar &d aF in .onlomh with a cobtinA pmcrpte. gmcrary ,ftppred u Indr;
itrluding thc a cMtinS sEndoia" 

"p".ri"a 
,.ai, :o u.in I ri or U," r" r ,, oppU..Ut" ro

barls dd giv€ a hue and Ian view ol rhe staie oI afrair oi rhe aanl d at Mda 31, 2023,
md iis prc6t dd its cash flows lor the year €nde<l d thar date.

3. w€ conducted .u audii in accordae with the Siandards on Auditing (sAj) speilid
uder Sctim 143(10) or the Acr Ou resposibdiris uder rhop sian<ta.ds adturthd
desib€d in th€ "Audiiofs RecF@ilrtiti€s for the Au.lit oa rhe Fi@iat Stat€mmts,
sdmorou.report,Weareindepe qt oi the Banlin a(ord@e with the Code ol Ernnt
i$ued b, tlle I$dtute ol chaitered AMtanis or India (ICAI ) rogerher with rhe ethiGt
reqni+renre that m reIevdt to our aud ol rhe Fi@iat Stai€nmts undd rhe provilions
ol th€ Acr md the Rd6 theresder, m.l w. nave fuhned our other ethi.al psp;Gibitities
in redam witn thse requir€mats dd the Code of Ethica. We b€lieve ODt the aud
eviderc we have obtained is sddci..r ed apprcpriate !o prcvide a bari. lo. ou. opinjm,

4- Key audit mtte$ de thoe mattels that, in dr prorEsioml judgmt, w€re oI rMt
signiricme in.u an<tit oI th€ Firmial StatoMts of ine culHt year. Th€s. mtt€6 r@
addresed in ihe Mt€xt of ou! audit oI tie lil]mirt Stat€ments d a whole, md in lohing
ou! opinion ihetur! dd we do not provid€ a *p ate opinion on th6e mtl€B. we hava
detemined dE mn B desibed below ro be oE k.y audir mfteE.

I.!6tili..don &.r Provisioning ol Non-p.rfomins Advan.es (NPA):

Toral NPA a at Mdh 31, 2023: 709.19 Crores
Provisim Id NPA ae at Nrn.h 31, 2023: 241,19 Cioi6



M M Ni$in & co LLP
Chanered Acbmtants

ewin& &d lloor,
81, Dr. Amie Besmr Road
Worli, Mumbai - 400 013

How ou audit ad&css€d thr ks iudil

Id€ iriGdon or NPA dd
re ultlMt oI p&visim on amut
oI NPA is md€ !a*d on 0le
asP'slMt oI Erids aireria
sripuLted in the Reerye B.nI of In.tia
(RBq g delins m,?rudential
No@ on h.on. R<ognftid, AsEr
Clnsifiation ad Provisioing
pertaining to adves' ( txACP).

nE Bank i. aLo Equire.t 16 apply ft3
iudSemrr to derermi.e th.
identifi@tion 6d provi.ion rqdred
agaimt NPAr by applyng
qumiit tir. d wel a qualitativ€
facim. TIE ris* oI idmtijicarim of
NPAS i, afr<ted by fa.toE like sk€s

d liquidity mctu h crtain

IE prcvision agairot adve6 is
tEe<l m dftena sucl d p6i due
3tatus, dr ol ord€r cr,tus etc. nP
prcvide in respet oI tucn NPA' e
@de b erl on ageing and
.lassiricatid ol NPA', r(overy
.3timtes, val@ oI K.ity, eture ol
lo prc<lu.td rl oth€r quatftative
lacloE md i! subj{r ro nnrimun
prcvi.ioning lev€b preited by rhe
RBI.nd apprcv€d policy ol the h6r*
i. thb regdd. ln additim ro this, Ior
mtmctured aftoutr, provirion G
md€ for €rGim/ diminution in ran
value oI rcsEu.tured lom, in
accddee with ti€ RBI guid€lin€s.
Furth€r, NPA .lasifiotion is mde
horcwer eie whereby iI otu rdlity
of dE borowd tRtms NPA rhcn all
Ia.ilitie ol suci a borow{ will be

we hrLe iJLnbled ldendtrihln oa
mJ fovBi!rurron cdrdn.cs as

TeiFd the design Md opeDtins
el{&tivoes of key (mtroG (ftludins
aPPlicatim conkolr) ov€r app&val
Krding, lMilo n& d.l rmv€ry oI
lom, monit ing overdue/sE6*d
a@ut8, idatifi@tion ol NPA, prcvirion
Ior NP.d md valuatio or seority
imluding @Uaterar. T€stiflg d Alpli@tior
onhols iftlurles te.rinS or aubmt€d

Evalu.ted oE 8ov€mfte press md
terted conhols ovs .alolatioro oi
Prcvbion on non-pdfoming advdces,
basis ol ptuvisionjng in amrdm with
tne Berd alptuved poli.,.

SeL.^t .l rhe bo&weB btu.d n
qumtitative d qu.litative isl fa.tor3 ror
their .$6l)ur or aPProldate
.lassilicatim as NPA including
onPutation ol ov€rdue ageing to d*s
iis .oie.t cla$ifi.atid and prcvid@
arcqnt ae pd the IRACP noft and Barl

Perlomed othd flb6t ntive predur6
including but not limited to ttE lol.wing:

s Seldl€d smple o, pdfoming loN an I
B*ssld them indepen.lend, 6 b
whedEr rh€* ehodd b€ clasilied a6 NPA

, IorsmpleFleded,exmine<lthe*erity
vahatioa finmcial statertu.ts md othd
qlalitative i.rormtim ol the bomweB;

a Coreidftd the accouts r€po.ted by the
Bad md oth.r Brnks as Sp€aar M&do
A(outs (SMAI in RBI'3 cmhat
Repcitory of Inlmntion on ljr8€
CrEdib (cRILc) to idmt Jy sh€s;

O Pe omed lnquiii4 wifi tlle @dit ad
6*8ff
;dkfiNd \b

\.#^,.7
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a ley audit mtt r in vis oI the
signitumt lwel oI e6timrion involved,
as wel as the chingmt ompliees
laid dom by the RlI in rhi! e8ard,

irrliGtors of sE€s or m ecutrme oI d
evmt of default in a Partiol lod
a@ut or my prcduct etegory whi€h
needs io be @i<lered s NPAi
Aks.d ole approFiaten6 oI .s.t
cl sifi.ation ad adeqla.y o, retat€d
prcvisioning by perlming p,@dur6
s!.1 6 computation or overdue agein&
asesmat oi borower l€v€I. NPA
identilication 6d we.ifi.,iim of
aplt able pryision rater as per IRACP
notm 6d Banls Poliry on t€st ch€ck

Assed the a.lequacy ol dislcur6
agaitut the relevar a(outing srandard.
nnd RBI , eouirem.nts rulahns i. NPA.

lnionn,irlon r..hn.r!tjI lt )lrnon\.'o!l(or!.1\jrt).nttn!rnrrrrtnrrr!rjnq
How ou ,udit addressed rhe key audir

The Bant hs a .onplex IT
mhitechne to srpFrt its day,krday
bl3i&ss operatim. High votume oI
trae.titu € pr@sed md
mrde.l on single o! multipl€

The rcliability and Kurity ol IT
3ystem llays a tey role in the
busires op€ratim or tlE Banl. situe
Idge volume of Etuactiom ar.
Pc€sed dany, orc rT €onhob d€
requir.d ro ensure that appEaliN
Pres data c exPdbed dd that
cnmg6 @ mde in m aplrop.Gle

Appropdat€ IT gqeEl cdhols ad
aPPlicatin conholr aP required to
@u€ ftat smh IT syslems m able to
pM€$ the data, as requiFd,

cosist€ndy lor leliabl€ iindcial

&"K

Our preduru Pith r6?et to rhi. mttq

Ii asesing tne.onEols der the IT ,ysre@
or the BanL @ involved @r te.hmlogy
spdaliet to obi,in an unddsi.nding ol drc
lT envimt, rr inhet !.tur m.l n
syst€m. we aaluated and r$ted reldar
IT general dhols @er the "in-mre" IT
sysbem and II dependmcie identilied 6
relwa.t ior dr audit oI th€ ri.eial
stat€mmts 6d rDeial ieporrinS Ptues
ol the Barn, On such "in-rop€" IT systeme,
we hav€ tested key IT gmerar dboL with
respd ro the lollowing domia:

. ?rog.an chdge Img€mnt, whid
ifth.tes thar plogram chmg6 are
moved to the produ.tion qvirommt
acp€r defined pr@edllE andrrev t
*grgation of mvircIlmnt i. eMred.

. Urd ae6r l)r:mgd€nr, vhich
imludes nsr a.ce$ prcvisimin& de
provisioninq, d..rrG6r, DdMord

5(trq {/
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We h.ve identili€d 'IT system md
MEoll as k€y ardit @tter baa!*
or the high-level auromtion,
6iSniliat nu(ber ol sysiem being
6.d by ihe @gEmnr md
thecomplqiiy ol the lI a(hite.ture
d.l its impact on the fi@cial

Iw8.,Mt, smitive ...es nghb
dd segregation of duti6 to fture rhat
privilege c*s to applicatios,
oPeatinS system dd da[ab66 in th€
?rodu.tion envimnt -@ glmte.l
only to authdizd p6o]r1.

Pog.am dwelolnat, which imlud*
.onhols ovd tI applictim
d*elopmt or imtlea€ntatim anl
elited infiashu.hr€. whicl ats rcli.d
lpd f@ linacial reportinA.

IT operatiN, whi.h indu<leo job
s.h€dnin& monitoring dd bactup

We al,o evaluat€d the d€sign md telte<t the
op€hting erledivmGs oI relevdt key Ir
depenrldries withir tne ky bui@s prftse,
which imlu.led rejdng autoruted conhob,
automtql .rrolatim/ a..omting
Prceduree, inrerla.€i segreSation ol .tuti6
od syst€m ge€rate<l repolE, as applicble.

w€ .municated with tho6e .harged with
Sovemdce md m*€met ad test€d a
.ombietion oi comr@ting contrcls .r
re4edialed .onkolr and/or Frfomedalbruiive audit pl@duB, where

Ouropiniol on -p Fr an, rdl\r.i r nFd r. n^r. ar .1. otn 1 mlo-T,b .r dnd hp kJl

5, The Banl'3 sord of DiHbn e Fponsrblp for [F oUFr idoretsm. IlE othd
uJo:fthon @npn*s th. irnbtubm frluded in th. Amu.l Repolt but dos noL itrtude
the FiMnd qDtemmts sd dr.udJb'/s reporl th.ron. UF Atrual Repo b elp*ted
!o be md. .hiLble ro u5 altcr rh. <tdre or th; cudnor,e Fpo' i.

not er press dy form oI a ss! ran.e .on ln sion L\ereon
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Khivraj Mansion,

In conne.tio with ou audit oI rhe Fiencial Stat nenre, our rcsporBibitity b ro read th€
otlEr inlormrid idenrili€al ab6ve whm brom6 availade a;d, i,1 do;g $, cmjd€r
whprher lle oLhr ido,mrim ir rrcri.uy itrotubtent I i$ $e rmtriat il,rpomls or
ou ].rcwled8. ob@ed in the dud*, or o$tuLe dppeds io be mFridlly ochled.

VtItr wF ead thc Almrl Fepon. ii wa @rclude that drerc 15 d mr.ri.l tu$ralemtrl
ther ein. h e are rquiJ?d b 

' olmmi.aF 0re mdrrpr [o lncc charSed with go! erutre .nd
t le appropriate a.tion d appli.able under tn€ retevdt raw 6d- reglrad;E.

R.epucibnlie of Mdaa.m€nt aa Those Ch.rg€d w h cov€m.re toi ft. Find.i.l

Au.llto1. Responsibilid.a fd th. Audit of rhe Find.i.r Staren€nk

3. ou obietiv€s d. io obt2in @$mbl€ .surc about wnerher the li@ial S!.t€rcnts
d a whole arc Irc hom mterial mistat€mat, wneth€! due to lrard or @r, and to issued aurlibo/s r€pdt th6t inclqd6 @, opinior Rea@ble amrm@ b a high level of
sera@ but is not a guddte€ ttDt an audit.ondu.ted in arcldmc with sAs;vin atMre
delect. mhJ mi$r.lerffit whn . \L MNhFn{6. ff lrom fraud or .;r
and are cotuidlred mterial it hdivi.luaUy or ir the .ggl€gate, di€y c@td r€ ombt, b€
exp{Ed b influetue the rcnonn deisioru of lers bt6 6 trE &ris of rhee Fi@icial

The Banl's Board oi Dnetos aE rsporoible lor the mtt€rs stated in S..iion 134(5) oI rhe
A.l wilh 16!rl ro lJE preparario Md prc.or.tim ot rJEse fiMn ]rl st te nb thal
give a FuF md fan r ,@ of th, riMdl pcrtjoo fi|rd ut perioM. .nd (sh flows or
tIE BarJ in 4ninm wiLh rlr c@nhnB pmipts gwr,ll) drceptpd in tndir.
includirS fic A@tin8 Sbddrds rp(G.d un&. S€tid trJ ot dE Act, md the
prcvieiotu of 54 bon 20 of the 8.ntDg Rcgx latim A\ L r94o dd .i^-das. gudelin., anddikti@ i$ued by the Rereee Bd* of India (,,RBr") rrom tire -ro tift. This

'c?N,hlity a&o Ddud6 minbenance of ad,qute ffiunrn8 Ro,& D c@rdffi.
wrth th. p' oviriotu oI rhe 4.r tor ldeSuardinS or rrE d*ts of LlF"ou,* -a ro, p,",*ting
dd dcrertru frauds md otlEr irpg.l-ibe;: el6-tion and ,pptc,um oi aiprcprui
arohtingpolicis;n ling judgmmts md 6tiMtes thatmrea3onabledd prudmr, dd
d.rign, mplemmr,tid d ruintame ot rdequare jlfrn rilrm Et mE;b, [Dr vere
oPeroq8 €fffrtivdv ior eDUrinE lne Nrary and omphFE. o, th. a..outlrg
' 
tudr rekvmt b the preplhrio and pemhhm or $e I ilUndt StalcmnB Ur/r giv;

, bue and fair vi4 Md @ fre. hom turerul misslated.ni, whcrher due !o fraud or ercr

h Plepding rhe Finmial StaterEnts, the Bodrt ol Dire.tors are reeposibte for asssing
the Bdnlt ,b iq b mntinu. s a gong contrm. da to\ing, as appU;abh. mneB ElaleJ
b 9068 .@€m du $inB uF going ! m m batu or a(enting unip$ o1fu8€t)mt dd
Boud ol DEror5 eith4 inbd' to hqurdare rh. 8dn! or to .u. ope,tjn;, or has no
Falbtn alkrutsve bu L to do 50. The B@rd or DifrroB are dl$ Fqpmibtc ,or ov€rwin8
the aank's fi@i.l reporting prcs.
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LI

Ar pari oi d audrt n d.rcrom Mrh 9A'. we hmte prc,F,ional judSnent dd lt1Mrah
profesDn l sleptici6d drcuqhour th€ audir. we atso

Idmtily and 6Fs Ae risl6 ol Mterial misstat€Mt ol the rimcial Statemmb, whethq
dle to 6aud o! €mr <l6ign md pdiom audn predrres respoEive to rhop .isk, and
obrain audit evidfte ftat ii sul6.imt md apprcprile !o provide a basis Ior our opinim.
th€ rist ol not d€E:ring a mteriar nistat€mmt resdting ,rcm fhu.l is highd rho for
me resdring iom uror as lrard my involve collueiol forgdy, inrenriml misim,
mimpEentatioro, or the oveEide of inremal .onkol.

obtain e udeEtdiling ol irreml .onkol relevant to rh€ audit in orde. bo .l6ign aldt
lrfteduG tIEt re apprcpriate in the cirdmratuB. Under S€.rim 143(3Xi) or rhe Acr,
we are also F8prEible Ior dpresing @r opinjm.n wh.rhe. dE lar ( hs int€mal
fi@ial cmEob with referene to the li,1aiat Stat€merb in ptac rnd the opentirg
€rlftdreess .f $.h ..ntuIi

Eval@te the apprcpriateles oI a@nting polici€s Ged dd rhe r€dombtms oI
aeuting $timtes and related didmrs @de by lrlmSemmt or die Banl.

Comlude on the alproprialdGs oI rnaSemn(6 6e ol dr€ going concem bsi. ol
doudng dd ba*d m ihe audit &idtue obrained, whethd a mreriar wqtainty
erLts relad to Nent3 .r .onditioro rhat my ost significat doubt m tn€ Bot s abnfty
to contine ad a goinS cm(m. w€ @lude that a mt€riar ffieriainry exists, w€ m
equired ro draw att6ti@ in our audftols r.porfto rtre relaled dis.l@m in rle Fi@jal
Stathmts or, il cuh dislsures e ira.lequat€, to nodif, our opinim, Our @clusiotu
de ta.ed on the audi widma obtained up to the date oI ou .adto4 epon Howevd,
tufine .vmts or conilitiG my cauF th. Bar* to ce* ro ontjrue ae a going @.e,

Evaluie th€ ovdarl pBmtati@, shrtup and @ntenr ol the liIlftiat Stateodts,
in hding tIE dirloflrs, md whethe. the Fimcid Statemts represt tlE undqlyiiig
ham.Iioc ard wenb in a mer OEt achiev€s Iair pffimiarlm.

We maicat€ kith th6e clErg€d witn govem. regardiD& anong othd mfi€s, th€
plared rcle ant timing of the audit and signitumt aud findings, nctuding my
signiii@t deri€imies in inrem,r.onEol out we idmtify during M andir

we ,.lso puide thGe .harg€d wior g@e'r@ce with a siar€mmt thar ve have @npUed
with ftleat ethical rcquimt' rgalding in l€pendeEe, md to commic.te d0r
rnem tI elatiolships md othd mtte$ oEr My reGoEbly tE th@ght t b€d on tu
ind€pmd€re, md wh@ applicable, related eleg@.b-

Itum the etters @mui.ated with thGe dEge.t with govmce, we dekmift thG.
mne6 that wft o, most signifi.me in the audft ol the FiMftial State,mts oI the (:lllMr

rr dd dr€ thdelm the l.y rudrl tubh we de*rib€ li+e mtic6 s ou .u.[io'/s
rt unless Iaw or reAulation ptuludcs public dis.losure about
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erhemely re .no$lame, we deternire thar a mner dhould not h€ conmEiabed in
or Fporl b<ause th€ advme .onsequ€nces ofdoingso routd rNombty bc c\pRted !o
@tw€i8h lhe pubh DleFst b.npht5 oI such (ffimirtion

Report or ornd l€gd ed rcgul.rory rcqdfthata

13. Inour opinioo th. BarreShftt md th. srarenmt oI PrcIirand trB A.emthave b€a
dnwn up in amid.ft with th€ prcddm of Sdion 19 o, the Banling riegnlariq Act,
1949 and Sftiion 133 ot Er€ Act,

14. & requt€.Iby rtrEktion (3) oI Se.tim 30 oI the Banling ReSulnlim A.r, 1q9, w€ reFrt

(a) we have obt in d arr lhe hf()Imtion dd erplaMdonc whi.b ro tn€ hert of dr
rnowledge m.l belief, werc M6sry lor the pupoe o, our auait and hnve round 0lm

P) rne tral1ftti@ o, the Barle whi.h have @me ro @r mtie, ha* bs within the
powm of tlle Banlc

(c) hnnB th€ cMse oI M audit, we have vi6id 23 branches bo examine rh€ boorc of
...out ed othd r{dd, @intained ar rhe bran h dd pedom€d oiher r€t*mr au<tit
pM€du€s. Sire the rey op€htioro oI 0E !ar* aE autoMrBl wfth oE t€y
applicatim integ.ated to th€ cm banLin8 sysrem, ttE au.tit is cdied ont @hauy at
the Bant'3 Had Offie l@ted in B.ng.r@, as atl the neery Hordr and data
rcguir€d Ior the px rpos ol @r audil m avfulabh GeE.

15, As required by S€.tion 143(3) oI the A.i, we report oEt

(a) We hnve seght dd obt ire.l aI the iniomtim ad qplanatim wnicn to tn€ b6tof
ou tnowL<lge dd b€liel wft n@ery ror the purpGm of our audit

(b) In@opinioryprcp€rboot old.outasrequirerlbyl2wh.vehe6k.ptbyoEBant
so tu as it a?pem nom @r exmiMtion ol those bookr,

(.) The BaIre Sheet, rie Staremat o1 Prcfit ad tds Ac.omr md rhe cEh llow
Si.re@nt aleali w h by thic reFrr m in agreen€nt wfth the b.o*e oI aMi

(d) In ou olinior! the aloeeid Finmial Statemmb 6nply wnh trE Arcuntirg
Standards rpeifi.d n i.r s<tion 133 of the Act, to the €xt€nt th€y e nor ir@istent
with thE Suid€li!6 Pr*ib.<l b,y RBI,

(e) On the bsb oi th€ written r€pBenhtic rftived lrm trE rtii{roE d on Mar! 31,
2023, r.ld on @ord by th€ Bodd ol Dn€cbE, mre oI the .lirecto8 ic dirrSualind 3

ffiffi
\N1.",./

.n Ma(h 11.2023 Gom b.'r8 appntr ed :( a drelt.r 
'n
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6 with resp*t to ttE adequag oI tne intemal fimiar mtrols witrr relerft. ro rimi.l
Statemts or the Bar& and the oFratirg efie.tivenes or sucn cmhols, rcrer ro oD.
sepuale 4po in "A@urc A'l; ed

(d winr r6p(t to rhe other mne6 to be imluded in the Audito!,s R.port in accor.le
wrLh Rule tl of thp Compmi6 (Audrrand Audrlos) Rutps.2m4 (; dddedl. Dtu
opituon dd to the best oi @r u ormtjon .nd dctrdin8 b fie p\plaDbore grven b

i. The BarllE di*iced trE impacr or pddirg litigarioc on its fi@iat pos im in
its Fimi.r Staiemenk - Reler S.hedule 18,13 to rhe rbffiiat SrarerEntsi

n. Th€ Bdl did not have any long-term conha.t3 including daivative co.hdt3 for
which th@ w* my mrerial foreeabt€ lGpr.;

in, Thqe w€re .o alMts which were r.quired !o b€ kan6f€EEd io rh. rnveto
Edu€tion md Prctection Fud by th. Bdl;

iv, (a) nre nErugel]ut hd rcpmmted n\at, b tne best oifts liowr.dge ad b.li.t, other
the as di&lG..l in th€ 13.22(w) no f!nd. have bM .dv;ed or lo6dd or
invst€d (atlEr,rc6 boMed run.t o 6hare pFmiud or y othdmu(esd
Lind of fur&) by rhe B.Jir ro or h Mv ou,e,;6m{st mEiyriesl ddudug
Iorci8n otities ("lnterm.di.riei), wi,l $e underuhndin& hhel\o rrorded ;
EitinSd otheBi... trDt the Intpmcdirry shall. vherher. diEttv or i^dudty.
I€nd or i^vst D ol}F psom d mbties idotifi.d D d, lffi; h,L,mver dy
tr on berEu oI rl€ Ba* (,ultimre Bqe6cidi6") or prcvide dy $ ere.,reity or rhe lil€ d behau of the lntimte am€ftjanesj

(!) The mg€'Mt hae reppsted thar, ro oE bsr oi it3 tn@ted8€ m.t belier,
oth{ tlm e disloed in ne 18,22(w), no tunds hav€ bM reiv€a by ft. Ba*
6on sy !6on(s) or dtity(i6), including IorciF mtties (!u..ling ?arties1,
eith ihe md€Etandin& whether Korded in e.itirg or orheMise, thai the Bant
stEI, whether, .liKdy or indiBtt, tend or inv€et in other p€rsru d entiti€s
id€ntified in a.y Md whats@vd b, or m h.har oI dE luding pa y
("Utiimre B€neli.iari6") o. ?nvid€ my glEbteo smnty o! rrE lite ; b€hair
oI rhe ulrimr. Bdefici i6; and

(.) Ba*d on e.n audii prrednps thar we cmid@d re ombl€ dd appmpriate
in the citmrrer mrhmg n6 come to ou nodce tlEt ha,.a!*d ; !o beti€E
that rlE repr*entarim ud.r b{taure (.) dd (b) miain ey mred,l

v. The B.nl has not delared sy.livids.l .luing Ele yd, md
As prclbo to Rul€ 3(1) or fi€ Co(pmis (A(omts) Rules, m14 (6 anmded), ,hich
prcvidec lor @intaining books oI accomr in a.rcunting soltwm having a learft
of Eordin8 audit bail ol ea.h md 4ery tsam.rior! creating a .dit IoA of ea.h
.nrnae mde in boo}j oI a..our alonq w,r}t tlP drh whm eulh.ttu€ wm md.
lld ejlsing trEr the audil b.n *-"t U" amor.a. *.p6qff5!r" r.,* *,ty

ffir,&\\/9
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srLh .II4l froD tirDtril ) qd h,gu1M8 Aprit r. 2O2J thp FpdbnS mdtr, Lusp (g,
or Rule tl oI Lh. comp ies tArdrt rd Audib6t Ruta. 2Ol4 (d mnded), ir
erendy nor aPPlnable.

16. h ou. opinim arxl to th€ b6r of @r irJo@tion e.l acording to tE dplmrim giv{
rour the prcviBiotu ofs€.tion lclorthe actare noiappti.abte to fie Ba by virtue of
se.tion 358(2A) or the Banling Regdation Ad,1949. A@rdingly, rhe repdting ude!
Section 197(15) ol the Act reAdding payrent/ Ploiirion lo. runagerial remu.rarion ir
accordafte with the rcqubit€ approvals DDndat€d by tne prcvisions oI kion 197 read
wilh Schednre V :o the A.t, ir .ot appliable.

lorM M Nissim &Co LLP
Chartercd Accountants Chariered A.coutants

(Fim Regishanon No. 0005155)

Membership No. 090847
UDIN: 430908478GXVAR7847

Date: April29, 20a3

Memb€rship No,086761
UDIN: 430867618GWJIN2751

Date April 29, 2023
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4trtu A to tnd.Dfldmt Audjlo/r RcDon
Refrnpd to n pdraF.ph 16{0 o, rhe tndcpmdent A udirois Report oI dh date !o tnp mmbeE
or Jm Se[ FU1!m sdnl Lmr.d d rtre rMi.l sbremsts ior rhe yar ehdcd M.,ch ]r.
2023

R€pon m th. htm.l flnd.id Contlols wtth cfercrc. ro Ftmi:l St.t€mmt, n.t r
d.sc (t) of sub.{€ctim 3 of Sdion 14r or tL€ A.t

1. We hav. ardited 0E inrml fi@ial conholr wfth refelwe [o Fimial Statemhrs oI
lm Sm,I Fi@c€ Danl Lifrit€d ('tlE Dan() s ol Mard 31, 2023, in @jNtim w h M
audit or U€ fimial st te@.ts of the Banl ror EE yer en led on tlEt dare.

M.n8@ngs R.dpd.ibility for Inr€ .l Firuiat Conkol.

2. The Ba*.'s mnag€l@t is Bpmible ior esrabhhing 6d minraining inteEEl 6@ial
co.Eols b6pd on the intemal .onkol der lirlmi.l repdtin8 crileria esrablbh€d by tlrc
Banl @id€ring the *ftiar cohponents oi lnren r corEol srar€d in th. cuidare Noie
m Audit of lr*€m,l li@iat Conholr Ova Fi@ciat Reporrins (,,rhe cuidre Noh,,)
Bu.d h fi€ IrEritu!. of chdercd Aoouht'or tndrd{.'tcAt'r. nEA Esponibilid.;
ircludethe<l6iSwimplematatima.dminren e of adequate intemal tinejat cmtsots
thal r cF operating e(rtivery lor mu rinB rhr dd4tJ dd efhomL Mducr o, its busines,
in.ludin8 adnemc io 8*rrdr polriee. rh, elegxdrdhg of itr.s.rs. G. pBqEm and
dctr.tjd oI frauds dd eno6. fie d.ora.y dd (1rpt€tos ot ihe .mubn8 l@rds.
m<l th€ ti@ly prEEatid or reliable Iim.ial inlomtion, as requied mdd di &t

Audito6 RdpotuiDility

3. Ou EpoEibility ir ro dpres h opinion on the Bankd;te@t fiwiat MhoL wih
ref€rme to Finmial Stat€nents bred on our audft. W€ .onducred our adit in d.rd,ne
with the CDid4€ Note ud th€ St ndards on Audfting demed to be pEribed sdd
S€.tion 1rt3(10) of the Act to the errdr appti@bte to a au.l oI inr.h.l fiemial cmtrots,
botfi applicabl€ to & audit o, intemnl fim.iar MEols md bori imed by the ICAI. Ihoe
stan<luils an.l the Gui.Lfte Note requne thar we omply with ethiml €quiremntg od
lleandpe mtheauditioobhinre mbl€a$urtueaboutwhetherad€qeteinre@t
ri]dciar conEols with rer€]@e to Finmial srarenentd was eshblished and min|inal
and if such contols opeiatcd L.ffeciively in a1l materidt rspecb.



MMNissim & Co LLP
Cha rtered Acc ounta nts

81,Dr. Amie B.$ni Ro.d
Worli, Mumbai-100018

4. Our audit inv.lves pqfominS prc.edurcs to obtain audit evid6@ about tie adeqG.y ot
the int @l fimial Mhols system with refercme to Fi@ial Stat€mmr, ;d ti€ir
opehtinS erfstivm3. our audft oI inr.rEl fimial onkob with refereme to Fi@cial
Slahoent' mluded obtzuug d ddeFmdus of inberMl tDncjdt onEoL qth
r.i.'e@ o Fill,ftid Slaremts, d$sing rhe n,tr that. mhdl walncss.\irl!, dd
i6ting ed evaluating the decign and operatirg ellftrivdes oI inleml .onkol based on
dE asssd rirL TIe pM€du€s sele.d depetul on the anditols judg€mmt, iftlu.ling
drc d*smat of ttle rirk oI mre.ial mistalemi ot the Fimiat St temenb. whedE;
due to fhu.l or tur.

5. W€ b.liw€ thai tlre audit aidme we nave obhjned i6 sriticidt and appropiat€ to
paide a baeie lor dr audit olinion on Orc Bants's inrerrl fituial rcntsols swrem witr
rel€reNe b Fimial Stakrenh

Meaning of Intm.l FiMn i.l conboL wirh rd€M.e to tind.iat er*€m.nrd

6. A Bank's iniehal li@irl conhols wtn rele@e to Finmial Saremots is a pM6s
<lesigre.l to provid€ re@Mble amrme egardirS tne reliabitity of Inmial repdhng
ad the !repdati@ of Filmcial Srat llEts ,or €xtrm,1 Ptrpo*s in Kddme witi
Senenlly ftept€d dmrinS principles. A Bantss int€fDr fi@ial @!EoL sfth
refs€Ne to Fiffii.l statermts itrlu<ler thop ponci6 d pr@al@c rhit (1) P€ ain ro
the @inth e or m& tlut, in reamble detait, a@ratdy 6d L y ;fl<t the
b4etioro m.l di.pGitiom ol the aseis ol rl€ Banl, (2) prcvid€ reamble asurc thar
tlalr*tios m ko.ded as n(ssry to pmit prep ation oi Fimial Staiere.t in
ac€ordm€ with goeEly a(elted a@utilg rrir.ipl€e, md that K€ipB md
expenditurB or the lar} @ b€ing @de only in {ordm. with authoierim of
tw8€mat sd dndos oi th€ Btu& ad (3) povide reambre a$ENe re8ardnr8
psotim or timely deie.tion oI 1mutltoriied acquisition, !e, or di+cition d th€ Banl'c

*ts thnr @ld have a mltrial dltr 6. tne FiEmial siar.mets.

h,hercnt Liniiain,x ol lnr.rnilFinan.ial ( onrolslilh rerfle

7, B{aus oI the inhercnt limitatim ol inteml finarciat mrroL wirl rele]@e to Fimial
Statemmb, ind!.ti.g the posibility or .onusi@ u imlropd ,1.fugftnt ovedde oI
cmtsols, mtedal misrateMts .lue ro .ror or fraud my cdr md not b. dete.d, Atso/
prcjetim.I dy walution oI the inrertul fituncial conEob with reierere ro Fi@ial
Starements to tutuft pdiods are subid to the rbl rhat rn€ interul liMrciat cmtrob pi0r
ref€retue to Fimcial St lrm€nrs my b€ome iMdquare b€.aup ol.hdges in conditiom,
or that dE deere of @mpliatue with tlte policies d prd-d!6 may det€rid.re.
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h @ opirior! th€ aark hs, in aU mt€rial r€spetl, m adequre inthat lill@ial orrcl6
system with rcfer4e to Fimi.l statemats dd such inr.m, rin cial Mhots willl .€telee
ro litu.ial Slarcren6 wep oFrabns dr{b\ety as rt Vd,cn tt, m2l, baed o LIF intemal
rcnhr wtr Ii@ial Fpodin8 rrilem Bbblshed b\ rhe Bdrl .mid€rhg th. .Mudl
compoME oI inh.rn l @nhl st red h rhp uudA e Nole isu€d bv IcAl

Foi M M Nissim & Co LLP
Chartered Accountants
(Firm Regiskation No 10 2W/ Wr00672)

Cha.tered Ac.ountants
(Fnm ReSisrration No. 0005155)
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