SRINIVASULU V INDIA

Chartered Accountant

ANNUAL COMPLIANCE AUDIT REPORT

I have examined the relevant books of accounts, records and documents maintained by M/s. Lightrock
Investment Advisors Private Limited (formerly, LGT Impact Investment Advisors India Private Limited,
(referred to as “the Company” or “IA”) bearing SEBI registration number INA000010636 and a member
ofthe BSE Administration and Supervision Ltd. (BASL) bearing BASL membership ID 1783 to fulfil the
Annual Compliance Audit requirement as required under Regulation 19(3) of the SEBI (Investment
Advisers) Regulations, 2013 (as amended from time to time) for the financial year ended 2024-2025.

The purpose of'this audit is to examine the processes, procedures followed, and the operations carried out
by the Investment Adviser as per the said Regulations, and related circulars as applicable issued by SEBI
and BASL.

I have obtained all the information and explanations which to the best of my knowledge and belief were
necessary for the purpose ofthis audit. In my opinion proper books ofaccounts, records & documents, as
per the regulatory requirement have been maintained by the member, so far as it appears from examination
ofthe books.

I have conducted the audit within the framework provided by SEBI/BASL for the purpose ofthis audit.

Based on the scrutiny of relevant books of accounts, records and documents, I certify that the TA has
complied with the relevant regulations per SEBI (Investment Advisers) Regulations, 2013 and applicable
circulars issued by SEBI & BASL except otherwise mentioned in the Annexure to this report.

I confirm that I do not have any direct / indirect interest in or relationship with the IA’s members or its
directors / management, other than the subject certificate and also confirm that I do not perceive any conflict
of'interest in such relationship / interest while conducting Compliance Audit ofIA.

In my opinion and to the best ofmy information and according to the explanations given by the Director(s),
Compliance Officer and Principal Officer, the Report provided by me as per the Annexure and subject to
my observations, which covers the entire scope ofthe audit, is true and correct.

SRINIVASULU V
CHARTERED ACCOUNTANT
MEMBERSHIP NO: 219017

Date: 30 SEPTEMBER 2025
Place: BANGALORE

No.C-104, 1stFloor, Rohan Akriti, Jayanagar Email : casrini@outlook.com
Housing Society Layout, Subramanyapura Telephone :91-9986567945
Bengaluru, Karnataka, India 560061
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Price Waterhouse Chartered Accountants LLP

For the kind attention of the Board of Directors

Lightrock Investment Advisors Private Limited
3rd Floor, 953, 12th Main Rd, AL 2nd Stage, Appareddipalya,
Indiranagar, Bengaluru, Karnataka 560038.

Report on compliance with the client level segregation, as at March 31, 2025,
as specified in Regulation 22 of Securities and Exchange Board of India
(Investment Advisers) Regulations, 2013 [as amended], pursuant to circular
issued by Securities and Exchange Board of India (the "SEBI"),
SEBI/HO/MIRSD/ MIRSD-PoD-1/P/CIR/2025/004 dated January 8, 2025
(the “Subject matter”)

1. This report is issued in accordance with the terms of our agreement dated September
30, 2025.

2. The Management of Lightrock Investment Advisors Private Limited (the "Company")
is responsible for the preparation and maintenance of underlying books and records
for the purpose of issuing this report on compliance with the client level segregation,
as at March 31, 2025, as specified in Regulation 22 of the Securities and Exchange
Board of India (Investment Advisers) Regulations, 2013 [as amended] (the
‘Regulation’), pursuant to circular issued by Securities and Exchange Board of India
(the “SEBI”), SEBI/HO/MIRSD/ MIRSD-PoD-1/P/CIR/2025/004 dated January 8,
2025 (the ‘SEBI Circular’) (the “Subject matter”). The Management of the Company is
also responsible for the creation and maintenance of all the records supporting the
compliance.

3. We have performed the procedures, which were prepared by Management of the
Company and agreed with us, as enumerated in paragraph 4 below. Our work was
performed in accordance with the Standard on Related Services 4400 -Engagements
to perform agreed-upon procedures regarding financial information - issued by the
Institute of Chartered Accountants of India. The sufficiency of these procedures is
solely the responsibility of the Management. Consequently, we make no representation
regarding the sufficiency of these procedures either for the purpose for which this
report has been requested or for any other purpose.

4. We performed the following procedures:

a) Obtained the following statements from the Management:
® The Client Master as at March 31, 2025 (the 'Client Master')

* Confirmation obtained by the Management from the -customers
confirming the services being rendered to them by the Company and its
group for the year April 1, 2024 to March 31, 2025 (the ‘Confirmations’)

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor
Bengaluru - 560 008
T:+91 (80) 40794190

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
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b) We have performed the following:

¢ Obtained independent confirmalion [rom the customers.

® Traced the column “Customer Name” and “Address of the Customer” of the
Statement with 'Name of the Customer' and 'Address' columns of the Client
Master and the Confirmations;

® Traced the column “Classification of Service” with the Confirmations

¢) Management has informed that we are not required to perform procedures with respect
to regulation 22(1), 22(2), 22(4) and 22(5). Further, with respect to regulation 22(3), we
are not required to perform any procedures with respect to client-level segregation at
group level.

5. We report our findings below:

(i) With respect to the procedures set out in paragraph 4(a), we have obtained the
Confirmation letter from customers of the Company and Client Master from the
Management.

(i1) With respect to the procedures set out in paragraph 4(b), we have performed the
procedures set out therein, and the same are in agreement.

6. Because the above procedures do not constitute either an audit or a review made in
accordance with generally accepted auditing standards in India, we do not express any
assurance on the Subject Matter. Had we performed additional procedures or had we
performed an audit or review of the Subject Matter in accordance with the Standards
on Auditing and other applicable authoritative pronouncements issued by the Institute
of Chartered Accountants of India, other matters might have come to our attention
that we would have reported to you and which may have been of interest to you.

7. Our obligations in respect of this report are entirely separate from, and our
responsibility and liability is in no way changed by, any other role we may have or may
have had as auditor of the Company or otherwise. Nothing in this report, nor anything
said or done in the course of or in connection with the services that are the subject of
this report, will extend any duty of care we have or may have had in our capacity as
auditor of the Company. ==
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8. This report has been issued at the request of the Board of Directors of the Company to
whom it is addressed to enable the Company to submit our report solely to SEBI basis
the request and should not be used by any other person or for any other purpose. In
allowing such submission, we do not accept any responsibility or liability or duty of
care to any other party including SEBI. Further, the Company shall not disclose the
report or make the benefit of the Services available to anyone else or refer to the
contents of the report or the findings of our work in any manner whatsoever. Price
Waterhouse Chartered Accountants LLP does not accept or assume any liability or any
duty of care for any other purpose or to any person other than the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

SANDEEP Digitally signed by
SANDEEP KUMAR RODDAM
KU MAR Date: 2025.09.30 16:22:47
RODDAM +05'30°
Sandeep Kumar Roddam
Partner
Place: Bengaluru Membership No: 222776
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