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INDEFENDENT AUDITOR'S REPORT
Ta the Members of
SHIVALIK SMALL FINAMCE BakK LIMITED
REPORT ON THE AUDIT OF THE FINAKCIAL STATEMENTS OPINION
W have audited the fnarcal stalemants of SHIVALIK SMALL FIMANCE BANK LIMITED ("fhe Bani”), which comprica e Bialance Sneal as st March 31, 2005, the Profil and Loss, the Cash Flow for the
vearended, andnoles o thefinancal slatements, including 2 susmmarny of significant accounting polbces and other explanalory inforalion.
I apinion and Lo the besdof aur nfonmaion and a.',mrdi-‘q e explanalions preni s, the aloresaid inarcal salesents l;l'ﬂé the indarmalion reguingd by the E&‘hl’lg RE’JJBEI?H'I."L‘. 1948 and the
Compariesct, 2013 [TheAct| inthe manner so requirsd for the barking comssnies and give a e and Fair siew in conlormity with the Accounling S lendarnds specilied under sedion 133 of he Act resdwith
the Companies |Accouning Standards| Rules, 2021 ('A% and cther acoountng prindples generally accepted i India, ofthe State of aflairs of the Bank as ot March 31, 2025, and its profl, and its Cash Flow
or the yearerded on thal data
EASIS FOR OPINION
Wa conduched our audtin apconiance with the Stardands on Audising (542) speched umdaer secion 143{10) of the Act Our resporaibilties underfuees Standands ao luther deacribed in the Audiors’
Reapanzibliies far the Audl of the Finarcial Slalesenls seelion of oo repen. We are independent of the Bank in accondance with #e Dode of ERics issued DF the Inalilute o Charersd Accauntanls
ol Indi { the ICAI%) logster with Lhe elhcal requirements that ane reevant o our audit of Lhe irancal wrder e provi al thefcland the Fulss made thereunds:, and we have fullilsd
aur other slhical respensbiities in acoondance with these mqurements and the K541's Code of Ethics. W believe that the audit evidence we have chlained & suficent and appropriate to provade a
hiaesis fior our audit opinon
INFORMATION OTHER THAN THE FINARCIAL STATEMENTS AND AVNTORS' REPORT THEREON
The Bank's Board of Direclors i responditle for the other infarmeton. The oher informaton conmpiisss e drecon fepor. meragenent decussions and aralysis MORA) and coporals jovemance
report, Bul does natinchode the inascial slatements and cur audilons repor Berean, which we obained prios ko e date of this audilors repert.
Curopinion on the finsncial statements does ot ooser the other information and we dorol express any farm of sssurance mondusion terson.
Inconneciion with gur audit of the financial statements, curresponsibiity is to read the otheriniormation and, i doing 5o, consderwhether such cther informaton i materially inconsistent with the inancal
stalemants, or pur knowiesige chiaingd in e it or othersise Appsars o be malerialy misstaed, B hased on the ek we haes parfarmed on the othar information that we obsingd priorio date of ihis
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Idently and as3ess Be fisks of malensl missiatensst of e firencal stalements, wheler dug 10 fraud o emor, desgn o perfoem dudl procedwres responsiee 10 hose risks, and cbilain il
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Cistain zn understancing of inemal conteol relmaant o tha audt in ordar S design aud  procsdures Shat am appropriein the cioumstances. Under saction 193(3)(0} of thebct, wa are also meporsble
forgpressingourapinion onwhethar the Bank has adecguale niemal firancial controbs with nafanance lo Inancial stalemiants inplace and the aparating efecivenass of such roninls

Evakals the spproprialensss ol acoounting policie used and the ressonabianess of accounting estimates and related dischosunes made by managemeant

Concludie on the approprigleness ol maragesents ude of the going tondcem basis of accounting and, based on the salit evidente cbilained, whether 8 material urcertainty exdsts related (0 events of
vordifars Lhat may casl sigrificant doublon the Bank's abily fo cunfinue a5 a going coroern. we corclude Fal a material uncerainly exits, we ane required Lo deow afenton inour audlos' repor o
the related dclotures in the fnancal stalements or, i such disdosures are inadequate, o modify our opinion. Jur condusions are based on e audit evidence ablained up o the date of our audilors’
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