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O PBAGLA& CO LLP
CHARTERED ACCOUNTANTS

Independent auditorts ceftificate on the accounting treatment proposed in the dtaft Scheme of
Arrangement amongst Growth Securities Private Limited ('Demerged Company'), Algoquant
Investments Private Limited ('Amalgamating Company'), Aþoquant Fintech Limited ('Resulting
Company'/ 'Amaþamated Company') and their tespective shareholders and cteditors in terms of the
ptovisions of Section 230 to 232 and other applicable provisions of the Companies Act, 2013, the
Company (Compromises, Artangements and Amalgamations) Rules, 2016 made thereunder, pursuant
to the SEBI Mastet Citcular No. SEBI/HO/CFD/DlL1-/CIR./P/2021/0000000665 dated November
23r2021, as amended from time to time ('SEBI Master Circular')

To
The Board of Dfuectors
Algoquant Fintech Limited (Formerþ Hindustan Everest Tools Ltd.)
Unit No. 705, 07th Floor of Iscon Elegance, developed at Plot No. 24,
Ptahaladnagat, Ahmedabad
Gujarat - 380 015

1.. This certificate is issued in accordance with the terms of our engagement letter dated March 01,,2023 wirh
Algoquant Fintech Limited ('the Company'or'Resulting Company'or'Amalgamated Company).

2. We, O P Bagla & Co. LLP, Chartered Accountants, the Statutory Auditors of the Company, have been
requested by the Management of the Company, to examine the proposed accounting treatment specified
in Clause 15, Clause 24 and Clause 25.9 of the draft Scheme of Arrangement amongst Growth Securities
Private Limited ('Demerged Company), Algoquant Investments Private Limited (Forneìþ Mandelia

Inue¡tment¡ Priuate United)('Amalgamating Company) and the Company þereinafter collectively referred
to as 'Companies) and theit tespective shareholders and creditors in terms of the provisions under
Section 230 to 232 rcad with Section 66, and other applicable sections and provisions of the Companies
1'ct,201.3 ('Act) tead together with the rules made thereunder ('the Scheme), as approved in the meeting
of the board of Directors on March 10, 2023, with reference to its compliance with the accounting
standards prescdbed under Section 133 of the Act, read with relevant rules issued thereunder and other
generally accepted accounting principles in India (collectively referred to as the 'applicable accounting
standards), tead with general chcular No. 09/2019 issued by the Ministry of Corporate Affairs OrICA)
date August 21,,2079 ("the MCA citculat"). A certified true copy of the relevant extract of the draft
Scheme for the proposed accounting treatment speciFred in Clause 15, Clause 24 and Clause 25.9 of the
&aft Scheme, as attached hetev¡ith in Annexute 1, has been initialed and stamped by us for identiFrcation
purpose only.

3. The proposed Scheme is subject to approval of the respective shareholders and creditors of Growth
Secudties Private Limited, Algoquant Investments Private Limited, Algoquant Fintech Limited and
statLrtory and other regulatory authorities, as applicable, including but not limited to Ahmedabad Bench
of National Company Law Tribunal ("Ttibunal" / "NCLT'), the Secudties and Exchange Board of India
("SEBI") and the BSE Limited ("Stock Exchange').

Regd. Office :

8'-225,5th Floor, Okhla lndl. Area
Phase - 1, New Delhi - 110020

Ph.: 01147011850, 51, 52, 53
E-Mail : admin@opbco.¡n
Website : www.opbco.in

date as may be apptoved by the Hon'ble NCLT, with effect from which the draft Scheme v¡ill be deemed
to be effective in the manner described in the draft Scheme.
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Management's responsibility

5. The responsibility for the preparation of the draft Scheme and its compliance u¡ith the relevant laws and

regulatìons, including the applicable accounting standards and othet genetally accepted accounting
principles in India, is that of the Board of Directors of the Companies involved. This responsibility
includes the desigl, implementation and maintenance of internal controls relevant to the preparation and

presentation of the draft Scheme and appþing an apptopirate basis of pteparation; and making estimates

that are reasonable in the circumstances.

6. The Board of Directors is also responsible for ensuring that the Company complies with the requirements
of the Act and rules, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the

SEBI Master Circular and the applicable accounting standards, in relation to the draft Scheme, and for
providing all relevant information to the Hon'ble NCLT, SEBI and Stock Exchange.

Auditot's responsibility

7. Pursuant to the tequirements of Section 230 - 232 of the Companies Act, 2013, Rule 6 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Master Circular and other relevant
laws and regulations, our tesponsibility is to provide a reasonable assurance in the form of an opinion as

to whether the proposed accounting treatment speciFred in Clause L5, Clause 24 and Clause 25.9 of the

draft Scheme is in compliance v¡ith applicable accounting standards, other genetally accepted accounting
principles read with the MCA Circular, the SEBI regulations and circulars issued thereundet.

B. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate audit
evidence on the reporting criteria. The procedure selected depend on the auditor's judgement, including
the assessment of the risks associated with the applicable criteria. Accordingly, our procedures included
the following in relation to the Annexure:
A. Obtained and read the draft Scheme and the proposed accounting treatment specified therein;
B. Examined that the accounting treatment contained in the draft Scheme specified in Clause 1.5, Clause

24 and Clause 25.9 is in compliance v¡ith all the applicable Indian Accounting Standards notified by
the Companies (Indian Accounting Standards) Rules, 2015, the Companies (Indian Accounting
Standatds) Amendment Rules, 2076 and other generally accepted accounting princþles;

C. Obtained copy of resolution passed by the Board of Directors of the Company dated March 10, 2023;
D. Performed necessary inquiries with the management and obtained necessary representations from the

management; and

E. performed other procedures as v/ere necessarry.

9. Out examination did not extend to any aspects of a legal or ptopriety nature covered in the Proposed
Scheme.

10. We have conducted our examination in accordance with the Guidance Note on Repofts or Cettificates
for Special Purposes fi.evised 201,6) and the applicable Generally Accepted Auditing Standards issued by
the Institute of Chatered Accountants of India ('ICAI). The Guidance Note requires that we comply
with the ethical tequirements of the Code of Ethics issued by the ICAI.

11. We have complied with the relevant applicable requirements of Standard on Quality Control (SQC) 1,

Quality Control for Ffums that Pedorm Audits and Reviews of Historical Financial Information, and other

¿
t-t-

Assurance and Related Services Engagement, issued by the ICAI.



Opinion

12. Based on our examination and according to the information and explanations given to us, along with
representations provided by the management, we are of the opinion that the proposed accountìng
treatment specified at Clause 1.5, Clause 24 and Clause 25.9 of the draft Scheme is in compliance with the
applicable accounting standards notified by the Central Government under Section 1.33 of Companies
Act,201.3, other generally accepted accounting principles read with the MC,A. Circular and SEBI Girti"g
Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder.

Restriction on use

13. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the requirements of the provisions of the SEBI pisting Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), the SEBI citculars, Sections 230 to 232 and other applicable provisions
of the Act read with the des, for onv¡ard submission along with the Draft Scheme to the SEBI, the Stock
Exchange, and the National Company Law Tribunal,,thmedabad Bench andf or any other regulatory
authority, as and when required. Our obligations in respect of this certificate are entirely separate from,
and our responsibility and liability is in no way changed by, any other role we may have as statutorT auditors
of the Company or othetwise. Nothing in this certificate, nor anything said or done in the course of or in
connection with the services that are the subject of this certificate, v¡ill extend any dufy of care we may
have in our capacity as statutory auditors of the Company.

14, This certificate is issued at the request of the Company's management for onward submission along with
the Draft Scheme to the SEBI, Stock Exchange and Hon'ble NCLT. Accordingly, this certificate may not
be suitable for any other pulpose, and should not be used, refered to or disuibuted for any other purpose
or to any other party without any pdor written consent. Accordingly, we do not accept or assume any
liability or 

^ny 
duty of care or for any other purpose or to any other paîty to whom it is shov¡n ot into

whose hands it may come without our prior consent in writing.

Sincerely,

ForOPBagla&CoLLP
Charteted Accountants
Firm Registration No.: 00001 8N/N500091

Membership Number: 510573
UDIN: 2SS t OS ? 3 UrtX, Ptf- +SOO

Place: New Delhi
Date: March 1.0,2023



BAlgoquant

Annexute 1

Relevant extract of draft Scheme of Arangement amongst Growth Securities Ptivate Limited
('Demetged Company'), Algoquant Investments Ptivate Limited ('Amalgamating Compury')
and Algoquant Fintech Limited ('Resulting Company'/'Amalgamated Company') and their
tespective shateholders and creditors under Section 230 to 232 and other applicable provisions
of the Companies Act, 2013 and rules made thereunder, pursuant to the SEBI Mastet Citcular
No. SEBI/HO / CFD / DILI/CIR /P /202U0000000665 dated November 23,2021, as amended
from time to time (SEBI Master Circulat')

Clause 15 - Accounting treatment in the books of Resulting Company upon Part B of the draft
Scheme becoming effective

15. ACCOUNTING TREATMENT IN TTTE BOOKS OF RESULTING COMPAÌW

Upon Part B oJ the Sclteme becoming elfàctiue, wìTl) elfect fnm ilte Appointed Date, transfer of the Danerged
Undertaking sltall be acconntedJòr in tlte ltoo,k.r of tlte Resn/tittg Conþan1 u.ring the "Pooling of interesb" method iu
accorclance witlt Appendix C t0 Ind AS I 03 

- 
Business combinations of enfirie.r tmder contmon control, þresrilnd

tttder Se clion 'l 33 o./'tlte Comþønies Act, 201 ) reød with the Companies (lndian Acconnting Srandard.) Rttle¡ 201 5,
rt.ç rud)t be atnended .frotn lime to litne. Au'ordingþ, the Resn/ting Compaqy thall prouide flte .following accoanling

tre¿t/ltar/ it i/.ç l¡ooks of'accorrt/.r:

(i) (Jpor coruing into efiàct of tlth Scltetne, Ren/tirg Comparry tha/l rccord tlte a¡sefi and liabiliries inchding rs.teru€s,

o.f'tlte Denerged Undertaking ue.rled in il þrrwrant to tlti¡ Schene , al lheir retþectiue cørrying uahtus a.ç aþþearing
in ilta books of'account of tlte l)energcd Conþan:y;

(ii) Tlte itter-contparyt depositt/ loans ønd aduanrcsf þayable.r dy receiuablesf bølanm outslanding behyeen îhe

I)ener¿ad Underrakin¿ of tlte l)atueryed Conþany and the lTevrlting Comþan), f'any, shall ¡tand cant'e lled øncl

ilrcreafter, tltere .ç/ta/l be no oltligalior in tltaÍ beltalf;

(iii)Tlta llewlting Comþan1, ¡ltall nvdit /0 ih'sltare t;aþilal ancl recorcl the Part B New liqtily Shøre¡ is.çilecl and
allollad lry it pnrnanl to Clause I 3 of tlte Scbeme.

(ia) Tlta cliffàrence, if'an1, betwaen tltc carqtirg uahre of assel.ç and liabilitie.r incltding r€rerus.t, tnder C/at.re / 5 (i) uboue

tranJàrred fo fhe Revftirtg Cottþar1y,.furilter faking inlo consideration the inþaú oJ'c/ause '15(ii), and tlte
con.ricler¿ttiot di.rcltarged U,rqy of'llta Part B New Equil1t Sltarc.ç i.ç.çued øs per Clau.re 15(iii) aboae lo tlrc
sharaltolclers o.f'tlte Deruer¿ed Cortþaryr in lieu of tlte acquisition of Demeryed Underlaking, shø// be recordecl a.r

capifal re.rerue in tlte book¡ oJ'il"te Reuilting Conþaqy @ebit or redil, ar the ca¡e ma1 be)

(u) Tlte ll.eur/tìng Clotnþany tltall racord in its books of accorrn/, a// lrar.çactions relating to ilte De nerge d LInde rtokitry
oJ'tlta De nerge d Conþany in re.rþect of'a.r.re /.r, /ìal.tìlitie¡ inchrding rerrn)s.t, inconte and exþenses.fron the Appoitted
Døte to tlte Elfectiue Date;

þi) In case o/ any dilfàrences in accorrnlirrg þo/iry hehuean lhe Daneryed Comþany øad the Ri,lr/ting Contþørty, tlte

accountingþolicies ol'tlte Renltiry Coruþaryy wi// preaai/ atrd the difJercnce tì// the Appointed Date ui// lte Eøúifìe d
and adjrcted in tlte capital resen)a.t lo ctt¡nv that tlte .financial oJ tlte llesu/titt,g Comþaryy re//ec/ the

.fìnancial position on tlte bait^ oJ'con.ri.rtett accottntitry þo/i9y.

Algoquant Fintech Limited (Formerty LimitedJ
Registered Office- 705, Iscon Elegance, prahlad Nagar, Ahmedabad, 15 I crN- Lz4rLoclrs6zpLCTs6zot0

Email I D: investors@algoquantfintech.com I Mobils +91-9910032394 I website: www.algoquantfintech.com



tlild ru,tlrÌn.t atd .vrtþhu ìt contplituta a,illt þrauoilitß tttt'orrtrlirt,g.¡/undard.r.

Clause 24 - Accounting treatment in the books of Amalgamated Company upon Part C of the
draft Scheme becoming effective

Upon Parl C oJ' tlta Scltalte becontiils oþeratiue on tlte f-:lJet;fiue l)ale , uitlt dlecr .lion iltc Ap¡tointed L)a/a, tlta

-.Lnuþantalad (ont1>aty thall auornl./òr tlte atuaþtnøliott of'Antal.garnatingComþany it il.r book.s o.f accotutl.ç in

ar;t'ordance with þñuciþla.ç a¡ /aid dotyu in AppendixC to tlte Iilian -4ccotutlitt.g Slandard.ç 103 (Bu.rines

Corultlnationl notifìed rrtdar"J'eîlion 1 3) oJ'tlte Act and ttnder lha Comþanies (lndian Anonnting.9lntdard.r) L1tle.r,

2015, a.r may bc attended.front tilta lo /.ine, ¡ttclt tltat:

(i) A// as¡ets aild lial¡ilities ol'tlte Arnaþantaling CorQary shal/ be rccorded þy tlte Anølgrnaled Conþary al

tlteir retþecliue ltooþ. uaha.ç as aþþearin¿in lhe book¡ o.f iltc Arta/gantatingContþany a.r ot tlte,4þþointed l)ate ;

(ii) Tlte identity of'the re.re rua.r .rlandirg it the books oJ'accorrtrt of'ilte Attaþartaling ConQarly .rlta// he þre.rented

and they shall aþþear iu ilta.fìtancial statertanl.ç o.l' tlte Aruaþanated Conþany in tlte sane.fòrnt, at tltal

aþþeared it iltefnamial.çtatet¡ten/.ç oJ'tl,te AntalgatnatingConQaryy. At a rcstl oJ'presenitrythe ideuÍily, tlte

rc.îerues wlticlt are aaailaltla.lor di.çtribntion beþre ilte arttøþartation wotld also ba auailab/afor cli.çlribulion a.ç

diaidend aJîu' amaþntalion. Tlte balance of ilte reseruet aþþcaring in tlte .finantial statentents o.f tlte

Amaþmalitg(.onþat1y a.r on tbe Ap1>ointed Dale wi// be agyegand witlt ilte corre.þonding balance aþþaaing

in tlte .fiuanr.ial ¡laletnenlt' of'tln Arua/gantated Contþany

(iii) Inter-t:orþorule deþosìl.r f loanr and adaancu f balance.ç oulstanding iJ an1, behuaen ilte Atnaþtttaled Cotuþanlt

and lùe AtnaþanalingCoruþan1, sltall stand ¿'ønt'e//acl and tltera sltall be no.fùrrlter obligatiotr in tl.tis rryard

(ir) Sltarcs lte/d lry llte AnaþanatirryConþatry in tlx.4rnaþamatad Conþa4y.rlta//.sfand cancelled ptrsuctttl t0

C/au¡e 22 o-f thit .ft'ltette. 'l'ltere .rha// be nofrrrllter obligøtion in retþecl o.f'ilte cance//ed sl¡arct.'l'lta cancellalion

of thare capital ui/1ba cffàcted as þarr of iltis Sr;ltene ancl ilte order of'tlteNCI-'l'sltall lrc daetned lo be iltc order

unde r ilta aplt/icahle 1>ruui.rìort of' the Act.fòr corlìrntìng llte cancellalion o.f' tltant cãþiÍdl

(,, Ilntire inter-conþan1t iruc.çttuauts ltald b1, tltaAmaþrnalirgConþaUt in tlteAmaþrualed Conþar1,and l4t

tlta Antaþartatcd CorQa4t it llta Antaþattaling Cor\atry .çltall stand cancclled

(,,i) Tlte Anaþantalad C)onþtu, sltall crcdil to its share upital and renrd llte Parl C Neu llEity Sltares is.urcd

and allotted lry i/ pur.vrant lo Clrutsa 21 oJtlte Scltslile.

(ii) oJ-Clartse 24 abot,e trun.y'àrred lo ilte ArnaþttaÍed ConQary,.firrilter takinginlo con.çicleralior ilta irrþacl

of'.wb-clat.re (iii), (iu) and þ) o.f'Clarr.re 24 and ilte coil.çidaralion di.rcltaryed b.y wa1 of'tlta Part C New fJqñ4,

Sltare¡ irsttecl a.ç þcr Clarr.re 24(ui) alnue to ilte ¡ltarcltolderc of'tlte ,Atnaþaruating C)ont1>at4, in /iet o.f'tlta

t

!:1,r, ,'i,[i: ,
'.'. ,'1 /\\.,', . , '

' :" t"-, :. '

a-ç tlte case nqy be)

[l.l t'€ï|r'ila I il 0t'



Qtiit) In ¿'a¡e of any dffircnces in accorrttting þo/iry belweet the Anaþnating Conþany and ilte Ana/gamaled

Comþary,, the anotrntingþolicies of'the Anaþamated Conþa4t willþrcuail and the dilþrenæ ti// tlte Appoinnd

Date will be quantified and atfrrsfed in fhe caþital resentes lo envtre tltat tlte .finam.ial slalements of The

Anaþmafed Cotnparyl reflecf thefnandalposilion on the basis of consistent au'ountingþoliE.

(i") Nofwifltstandingthe aboue, fhe Board of Directors of the Amalgnmaled Companl, is autltorised to record assets,

liabilities afld re¡erues and surphts in cornþliance with preuailing acconnting standards.

Clause 25.9 - Accounting treatment in the books of the Resulting Company / Amalgamated
Company for issue of Bonus Shares upon Part D of the draft Scheme becoming effective

"25.9 The Bona: Shares sltall be issaed b1 wa1 of caþitaliqation of tbe san sTandingro tlte credit of the Seurities

Premium Accoant, Rerained Earnings Account andf or an1 otlter free reserae of the Renlting Conpary /
AmaþanaTed Comþaryr, in an1 manner as mal be deenedft h1 iß Board of Direúors'"

For and on behalf of the Algoquant Fintech Limited

Managing Ditectot
DIN:06920376

Place: New Delhi
Date: March 1.0 2023

o



AnrcxuTe - ll B
vGG & CO.
CHARTERED ACCOUNTANTS

8-225,5th Floor, Okhla lndl. Area,
Phase-1, New Delhi-110 020
Tel. : 01 1 40421836, 40421835
Firm Reg No.031985N

lndependent auditor's certificate on the accounting treatment proposed in the draft Scheme of
Artangement amongst Growth Securities Private Limited ('Demetged Company'), Algoquant

Investments Private Limited ('Amalgamating Company'), Aþoquant Fintech Limited ('Resulting
Company'/ 'Amalgamated Company') and their respective shateholders and creditors in terms of

the provisions of Scction2S0 to 232 a¡d other applicable provisions of the Companies Act, 2013, the
Company (Compromises, Atrangements and Amalgamations) Rules, 2016 made thereunder,

pursuant to the SEBI Master Circular No. SEBI/HO/CFD/DIL1/ CÍP./P /2021/0000000665 dated
Novembet 23r202L, as amended ftom time to time ('SEBI Master Circular')

'fo
'1'he Iloard of Directors
Growth Securities Private Lrnited
Unit No. 503,A.-8, 504 A-8,
sth liloor,'I'ower;\ WTC Block No. 51,

Road 5E, Zone-S, Gift City, Gandhinagar,
Gujarat - 382 355

1'. This certihcate is issued in accordance with the terms of our engâgement letter dated March 01, 2023 with
Growth Securities Private Lrmited ('Demerged Company'/'the Company').

2. V/e, VGG & CO., Chartered Accountants, the Statutory Auditors of the Company, have becn requested

by the Management of the Compâny, to examine the proposed accounting treatment speciFred in Clause
14 of the draft Scheme of Artangelnent amongst the Company, Algoquant Investments Private Limited
(inrnterly Mandelia Inue¡tment¡ Priuale Lintited) ('Arnalgamating Company') and Algoquant Fintech ljmited
('Resulting Company' / lmalgamated Company) (hereinafter collectively re feued to âs

'Companies') and their respectivc shareholders and creditors in terms of the provisions under Section
230 to 232 rcad with Section 66, and other applicable sections and provisions of the Companies Act, 2013
('Act) read together with the rules r¡ade thereunder ('the Scheme'), as approved in the meeting of the
board of Directors on Match 10,2023, with reference to its cornpliance with the accounting standards

prescribed under Scctionl33 of the Act, read with relevant rules issued thereunder and other generally
accepted accounting principles in India (collectively referred to as the 'applicable accounting
standards'), r'ead with general circular No. 09/2019 issued by the Ministry of Corporate Affat's (MCÐ
date -August 21, 2019 ("the MCA citculat"). A certified true copy of the relevant extrâct of tire dtaft
Schemc for the proposed accounting treâtment specified in Clause 14, as attached herewith in Annexure
1, has been initialecl and stampecl by us for identification purpose onll'.

3. 'I'he proposed Scheme is subject to approval of the respective shareholders and creditors of Grorvth
Securities Private I-rmited, Algoquant Inr¡estments Private Limrtecl, ;\lgoquant Fintech Lrmlted and
statlrtoÐ¡ and other regulatory authorities, as applicable, including but not hmlted to Ahmcdabad Bench
of National Con-rpan¡' LarvTribunal ("Tribunal" / "NCLT"), the Securities and Exchange Board of India
("SEBI") and the IISE Limited ("Stock Exchange").

4. 'l'he Àppointed Datc for the purpose of the draft Scheme is consiclcred as April 01,2023 or such otirer
date as ma¡, þs approved by the Flon'ble NCI-T, with effect frorn which the draft Scireme wili be clcemed

to be ef-fectivc in the nìanner descrìbed in the draft Scheme.



Management's responsibility

5. The responsibrìrq' fot the prcparation of thc clraflt Scheme and its compliancc rvrth thc rclevant larvs and
regulations, ìnclucling the appl,icable accounting stanclards and othcr ger-rctally riccepted accounting
principlcs in Inclia, is that of the Board of Directors of the Companies involvccl. 'I'his responsibility
includes the clcsign, implen-rentation and maintenance of internal controls relevant to the preparation and
ptesentation of the draft Scheme and applying an appropriate basis of preparation; and making estirnares
that are rcasonable in the cilcumstances.

6, The Boarcl of Dilectors is also responsil¡le for ensuring that the Compan¡, complies rvrth the requirements
of the Act ancl ruies and the SIIBI Master Circular and the applicable accounting standards, in relation to
the draft Schernc, and for providrng all rclevant inforrnation to the F{on'ble NCU|, SEBI and Stock
Exchange.

Auditor's responsibility

7, Pursuant to the rcquirements of Section 230 - 232 of the Companies Âct, 2013, Rule 6 of the Companies
(Compromrses, Arrangements and Amaigarnations) Rules, 201ó, SEBI Master Cilcular and other relevant
laws and regulations, out responsibility is to provide a reasonable assurance in the form of an opinion as

to whether the proposed accounting treâtment specified in Clause 14 of the draft Scheme is in compliance
with apphcable accounting standards, other generally accepted accounting principles read with the MCA
Circular.

8. A reasonal¡le assurânce engagement involves pcrforming procedures to obtain sufficient appropriate audit
evidence on the repoting criteria. The procedure selected depend on the auditor's judgement, including
the assessrnent of the risks associated with the applicable criteria. Accordingly, our procedures included
the following in relation to the A.nnexure:

A. Obtained and tead the draft Scheme and the proposed accounting treâtment specified therein;
B. Examined that the accounting treatment contained in the draft Scheme specified in Clause 14 is in

compliance with all the applicable Accounting Stanclards notifìed by the Companies (Accounting
Standards) Rules, 2021, and other generally accepted accounring principles;

C. Obtained copy of resolution passed b)' the Board of Dir-ectors of the Company dated March l0, 2023;
D. Performecl necessaty inquilies with the manâ€lement and obtained necessâly representations from the

mânagement; and
E. performed other procedures âs were necessâry.

9. Our examination did not extend to âny âspects of a legal or propriety nature covered in the Proposed
Scheme.

10. We have conducted our examination in accordance with the Guidance Note on Reports or CertiFrcates
for Special Purposes (Revised 2016) and the apphcable Generally Accepted -Auditrng Standarcls issued by
the Institute of Chartered Accountants of India ('ICAI). 'fhe Guidance Note requir-es that we comply
with the ethical requirernents of the Code of Ethcs issued by the ICAI.

l-l-. We have cor¡plied with the relevant applicable requi-rcments of Standard on Quality Contol (SQC) 1,

Quahty Control for lrìi-ms that Perform r\udits and Revicws of I Iistorical Financial Information, and other
Assurance and lìelatccl Serwices Engagement, issuecl by the ICÀI.



Opinion

12. Based on our cxamination and according to the information and expianations grven to us, along',vith
representations provided b)' tl-re mânâgcment, we âre of the opinion that tl-re proposed accounting
tleatment specified at Clause 14 of the dtaft Scheme is in compliance with the apphcable accounting
standards notifled b)'the Central Government under Section 133 of Companies Act, 2013, other generall¡'
accepted accounting principles read witl-r the MC;\ Circular and SEBI Master Circular.

Restriction on use

13. Out rvork was performed solely to assist you in meeting your responsibihtres in relation to your compliance
with the requirements of the provisions of the SEBI Master Cilcular, Sections 230 to 232 and other
applicable provisions of the Act read with the rules, for onward submissìon along with the draft Scheme
to the SEBI, the Stock Exchange, and the National Company Law Tribunal, Ahmedabad Bench andf or
an)¡ otller regulatoty authority, as and when required. Our obligations in respect of thrs certiFrcate are

entirely separâte from, and our responsibility and liabrhty is in no way changed by, any other role we mây
have as statutory auditors of the Compâny or other-wise. Nothing in this certificate, nor anything said or
done in the course of or in connection wtth the selvices that are the subject of this certihcate, will extend
any duty of cate we may have in our capacity âs stâtutolT auditors of the Company.

14. This certificate is issued at the request of the Company's mânagement for onward submission along with
the draft Scherne to the SEBI, Stock Exchange and llon'ble NCLT. Accordingly, this certificâte may nor
be suitable for any other pu¡pose, and should not be used, referred to or disttibuted for any other purpose
or to any other party without any prior written consent. Accordrngly, we do not accept or assume âny
liability or any duty of care or for any other purpose or to any other pârty to whom it is shorvn or into
whose hands it may come without our prior consent in writing.

Sincerely,

For VGG & Co.
Chateted Accountants
Firm Regrstration Number: 031985N

n^\Á\^ '.:. t. ,,;.

Vaibhav Gupta
Partner
Membership Number: 9115
UDIN: 23 o 99 '1 s gCnUVHc-G3sl

Place: Nerv Delhi
Date: March 1,0,2023
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Annexure 1

Relevant extract of draft Scheme of Arrangement amongst Growth Securities Private Limited
('Demetged Company'), Algoquant Investments Private Limited ('Amalgamating Company')
and Algoquant Fintech Limited ('Resulting Company'/'Amalgamated Company') and theit
respective shareholders and creditors under Section 230 to 232 and, other applicable ptovisions
of the Companies Lct,2013 and rules made thereunder, putsuant to the SEBI Master Citculat
No. SEBI/HO / CFD / DIL|ICIR /P /2021/0000000665 dated Novembet 23,202L, as amended
from time to time ('SEBI Master Circular')

14. ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANIY

Upon Part I3 the Sclrelile becoruitry efrectiue and with e.flect Jron tlte Appoinnd Date , the lrantfer of tlte Demeryed

Underra,kin¿sha/l be accorrnled.fòr in rlte boo,k¡ of tlte Derteryed Cortþany in at'corclance witlt aþplit:able accomling

ilandards þre .rcùbad tnde r S e cfiot 1 -13 of' f lte Contpanies Ac\ 201 3 and/ or generalþ at'æþled accorrnting prindþles in

India. An'ordingly, Demar¿ed Conþary .rha// proaide fhe ./ol/owirtg accounling Treatnenl in ils boo,ës of accoun/:

(i) The I)e nerge d Conþan1, as on Atr>poirtted Dale sltall redttce tlte carrying uahre of'a// asse ts and lialtìlitie.r inchding

reren)es, pertaining lo ilte Denerged Undertaking tran¡ferred to the Ilenhing Conþany.frotn ils book¡ o.f'account.

(ii) tlte inter-corþorale deþosits/ loans øncl aduanæsf balances oaßtanding lselween tlte Detneryed Undurta,ëing of tlte

Demerged Conþau1 and tlte ResultirtgComþan1, iJ'any, shall.rland canß//ed and iltereaJter tltere slta//be no ob/igation

in thal behall;

(iii) Tlte dilfàrence between tlte carrying uahrc oJ' as.rets and liabi/itie¡ inclndirg reien)er, þertaining to tlte Demerged

Undertakin¿ oJ'tlta Deneryed Comþan1, Trar$àred to tlte Renlting Conþar11, and post giuing e.ffect to clause 14(ii)

aboae ¡lrall ba acluúed agaìnst tlte caþilal reserae o.f tlte Detner¿ed Conpary.

(iu) Ary negaliue caþifal reserue þtnruant to the act'orntinq a: per Clatr.re 14(iii) aboua sltall be acluÍed against tlte

relained earnings in ilte book.r oJ'the Denerged Company.

þt) Itor allt rv¿¡í¡t, nol qecificalþ addrcssed aboue, lbe ßoard oJ Diractor.r oJ'l)ertteryed Comþany, h aulhoriryd to

at't'orrü.þr the bø/ances in ilte rtantter, ds mal ba deemed.fìt, in accorclance witlt t/te prevribed AccorrntingStandards

isned lt1, tlte Cenlral Gouernmenl (tr mal be amended.frort lìms lo time and tlte Cenerally Acæþred Accounting

Pinciples h India.

For and on behalf of the Gtowth Securities Ptivate Limited

Gupta
Director
DIN: 06920431

Place: New Delhi
l)ate: Match 1,0,2023

GROWTH SECURITIES PVT. LTD. (Corporate Identity Number: U74899G11996FIC119714)
Regd. Office; Unit No.5034-8,504 A-8, 5É' Floor, Tower A WTC Block No.51, Road 58, Zone-5, GIFT City Gandhinagar, Gujarat-382355
CorporateOffice:2"dFloor,4/l0AsafAliRoad,NewDelhi-110002 lPh:+91-99100323941 Email:Compliance@growrhsec.in



@ ArnexuTe -ll¿
O PBAGLA& CO LLP
CHARTERED ACCOUNTANTS

Independent auditorts certificate on the accounting treatment prcposed in the draft Scheme of
Arrangement amongst Growth Securities Private Limited ('Demerged Company'), Algoquant
Investments Private Limited ('Amalgamating Company'), Algoquant Fintech Limited ((Resulting
Company'/ 'Amaþamated Company') and their respective shareholders and creditotS in tetms of the
provisions of Section 230 to 232 and other applicable provisions of the Companies Act, 201i1, the
Company (Comprcmises, Arrangements and Amalgamations) Rules, 2016 made theteundet, putsuant
to the SEBI Master Circular No. SEBI/HO/CFD/DILI/CIR/P/2021/0000000665 dated Novembet
23r2021, as amended from time to time ('SEBI Master Citcula/)

To
The Board of Dfuectots
Algoquant Investments Private Limited
705, Iscon Elegance, S.G. Highway, Satelite,
Prahlad Nagat, Ahmedabad
Gujant - 380 015

1, . This cetificate is issued in accordance with the terms of out engagement letter dated March 01,, 2023 \vlrh
Algoquant Investments Private Limited (Fomerþ Mandelia Inae¡tnent¡ Priaate Unhed) ('Amaþamating
Company') ("the Company").

2. We, O P Bagla & Co. LLP, Chartered Accountants, the Statutory Auditors of the Company, have been
requested by the Management of the Company, to examine the accounting treatment in the books of the
Company pursuant to Part C of the draft Scheme of Arrangement amongst Grov¡th Securities Private
Limited ('Demerged Company), the Company and Algoquant Fintech Limited ('Resulting Company'
/ 'ltmalgamated Company) ftereinafter collectively referred to as 'Companies) and theit tespective
shareholders and creditors in terms of the provisions under Section 230 to 232 rcad with Section 66, and
other applicable sections and provisions of the Companies Acq201,3 (Act) read togethet v¡ith the rules
made thereunder ('the Scheme), as approved in the meeting of the boatd of Directors on March 10,

2023,:lnth reference to its compliance with the accounting standards ptescribed under Section 133 of the
Act, read with relevant rules issued thereunder and other generally accepted accounting principles in India
(collectively referred to as the 'applicable accounting standards), read with general circular No.
09 /2079 issued by the Ministry of Corporate Affairs (À,fCA) date August 21,2019 ("the MCA citcular").
A cenified true copy of the relevant extract of the draft Scheme viz. Clause 23 and Clause 24, as attached
herewith in Annexure 1, has been initialed and stamped by us for identification purpose only.

3. The proposed Scheme is subject to approval of the respective shareholdets and creditors of Growth
Secudties Private Limited, Algoquant Investments Private Limited, Algoquant Fintech Limited and
statutory and other regulatory authorities, as applicable, including but not limited to Ahmedabad Bench
of National Company LawTribunal ("Tdbunal" / "NCLT'), the Securities and Exchange Board of India
('SEBI') and the BSE Limited ("Stock Exchange').

4. The Appointed Date for the purpose of the draft Scheme is considered as April 01.,2023 or such other
date as may be approved by the Hon'ble NCLT, with effect from which the draft Scheme will be deemed
to be effective in the manner described in the draft Scheme.

Regd. Office:
8.-225,5th Floor, Okhla lndl. Area

Phase - 1, New Delhi - 110020
Ph.: 01147011850, 51, 52, 53

E-Mail : admin@opbco.in
Website : www.opbco.¡n

A Limited Liability Partnership with LLP Registration No.44M.4855
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Management's responsibility

5. The responsibility for the preparation of the draft Scheme and its compliance with the relevant laws and
regulations, including the applicable accounting standards and other genetally accepted accounting
principles in India, is that of the Board of Directors of the Companies involved. This responsibility
includes the design, implementation and maintenance of internal controls relevant to the preparation and
ptesentation of the draft Scheme and appþing an appropriate basis of preparation; and making estimates
that arc reasonable in the cfucumstances.

6. The Board of Directors is also responsible for ensuring that the Company complies with the requirements
of the Act and rules and the SEBI Master Circular and the applicable accounting standards, in relation to
the draft Scheme, and fot providing all relevant information to the Hon'ble NCLT, SEBI and Stock
Exchange.

Auditor's tesponsibility

7, Pursuant to the requirements of Section 230 - 232 of the Companies Act, 2013, Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Master Circular and othet relevant
laws and regulations, our responsibility is to provide a reasonable assuraflce in the form of an opinion as

to whether the proposed accounting treatment specified in Clause 23 and Clause 24 of the draft Scheme
is in compliance with applicable accounting standards, other generally accepted accounting principles read
with the MCA Circular and the SEBI regulations and circulars issued thereunder.

8. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate audit
evidence on the reporting criteria. The procedure selected depend on the auditor's judgement, including
the assessment of the risks associated v¡ith the applicable criteria. Accordingly, our procedures included
the following in relation to the Annexure:
,{. Obtained and read the draft Scheme and the proposed accounting treatment speciFred therein;
B. Examined that the accounting treatment contained in the &aft Scheme speciFred in Clause 24 is in

compliance with all the applicable Indian Accounting Standards notjfied by the Companies (Indian
Accounting Standatds) Rules, 2015, the Companies (Indian Accounting Standards) Amendment Rules,
2016 and other generally accepted accounting principles;

C. Obtained copy of resolution passed by the Board of Directors of the Company dated March 10,2023;
D. Performed necessary inquiries with the management and obtained necessary representations from the

management; and
E. performed other procedures as were necessary.

9. Out examination did not extend to any aspects of a legal or propriety nature covered in the Proposed
Scheme.

10. We have conducted out examination in accordance v¡ith the Guidance Note on Reports or Certificates
for Special Purposes (Levised 2016) and the applicable Generally Accepted Auditing Standards issued by
the Institute of Chartered Accountants of India ('ICAI). The Guidance Note requires that we comply
v¡ith the ethical requirements of the Code of Ethics issued by the ICAI.

11. We have complied with the relevant applicable requirements of Standard on Quality Control (SQC) 1,

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and other
Assurance and Related Services Engagement, issued by the IC,{,I.

ú
u-



Opinion

12. Based on our examination of Clause 23 and Clause 24 of Part C of the draft Scheme ând according to the
infonnation and explanations given to us, along with representations provided by the management, we are
of the opinion that the Company shall be amalgamated with Algoquant Fintech Limited with effect from
the Appointed Date (as defined in the draft Scheme) and shall stand dissolved without the process of
winding up. ,{.ccordingly, we understand that no accounting treatment shall be required in the books of
âccount of the Company pursuant to the proposed Scheme becoming effective.

Restriction on use

13. Our work was performed solely to assist you rn meeting your responsibilities in relation to your compliance
with the requirements of the provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), the SEBI circulars, Sections 230 to 232 and other applicable provisions
of the Act read with the rules, for onward submission along with the Draft Scheme to the SEBI, the stock
exchanges, and the televant National Company Law Tribunal, Ahmedabad Bench andf or any other
regulatory authority, as and when tequired. Our obligations in respect of this certificate are entfuely separate
from, and out responsibility and liability is in no way changed by, any other role we may have as statuto{y
auditors of the Company or otherwise. Nothing in this certificate, nor anything said or done in the course
of or in connection with the services that arc the subject of this certificate, will extend any duty of care we
may have in our capacity as statutory auditors of the Company.

14. This certificate is issued at the request of the Company's management for onward submission along with
the Draft Scheme to the SEBI, Stock Exchange and Hon'ble NCLT. Accordingly, this certificate may not
be suitable fot any other purpose, and should not be used, referred to or distributed for any other purpose
or to any other party without any prior written consent. Accordingly, we do not accept or assume any
liability or Nry duty of care or for any other purpose or to any other pafiy to whom it is shown or into
whose hands it may come without our prior consent in writing.

Sincerely,

FotOPBagla&CoLLP
Charteted Accountants
Firm No.: 000018N/N500091

Saini

Membership Number: 51.0573
uDrN: 2-36t 05 +sBl\P Lql 2Á tc

Place: New Delhi
Date: March 70,2023

Neu¡ rî
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Annexute 1

Relevant extract of draft Scheme of Arangement amongst Growth Secutities Private Limited
('Demerged Company'), Algoquant Investments Private Limited ('Amalgamating Computy')
and Algoquant Fintech Limited ('Resulting Company'/'Amalgamated Company') and theit
respective shareholders and cteditors under Section 230 to232 and other applicable provisions
of the Companies Ãctr20l3 and rules made thereundet, pursuant to the SEBI Master Circular
No. SEBI/HO /CFD /DILI/CIR /P /202L/0000000665 dated November 23,202L, as amended
ftom time to time ('SEBI Master Citculaf)

Clause 23 - Dissolution of the Amalgamating Company

(Jþon l?art C of tlti.ç Schems beconing oþeratiue on tl)e F.fèt;firc Dafe, Analgaruating Cotnþaryt sltøll stand

ailtonat:icalþ di¡solued as an inlegralþarÍ of ilris Scl)ene, witlroul beiilg liqilidaled or wonnd-ilþ and witlroti reqiliriftg

ailJfttrtlter act, insffltntent or deedfrom tlre Ana/garuaTiilgCoruþalx:t and/or t\e Amalgamatnd CoruþauJt.

Clause 24 - Accounting treatment in the books of Amalgamated Company upon Patt C of the
draft Scheme becoming effective

(Jpon Part C of tlte Scltene benming oþeratiue on rlte E//èctiue Dale, witlt e.lfect from tlte Appointed Date, tlte

Aruaþnated Comþarg, sha/l accotnt.fòr the amaþamation of AmalganatingComþarry in its book¡ of accomts in

accordance with princi¡tles as laid down in Appendix C to the Indian Accounting Stand¿trd.ç 103 (Busines

Comhinationt) notified under S eclion 'l 
3 3 of the Act and ililder lhe Conþanies (Indian Accountitrg S tandørds) Rules,

201 5, as ma1 be artended.from lime lo tine, nch tltal:

(i) A// a.n'et¡ and /iabilitie.r o/'the ArualgamatingConþanjt ¡hall be remrded lry the Analgtnated Comþany al tlteir retþeúiue

book ua/ae.r a.r aþþearing in the boo,k¡ o/'the Arualgtnaling Conþargt at on tlte A1>pointed Datc;

(ii) The idenri4t o/'the re.reruu Íanding ìn tl¡e ltook¡ of'account of the Atna/gtntaring Cornpary thall be pre.rerued and thel

thall aþþcar irt thc.frnancial $alantent¡ oJ'the AmaþatnaÍed Conþany in tlte sane .fònn, at tlnlt aþþeared in tlte .fìnancial
¡taïenenÍ.ç oJ' tlte Amaþantaring Conþan1. A¡ a revl of'prue:ing Tlte idenlil1, the re¡ente¡ whiclt arc auailabh .lòr
di¡triltation b(òre Ílte aruaþaruation uoald al¡o be auailabhfot" dililtution at dìuidcnd alier antalgønation. The balance

oJ'the rercruu apþearirtg in thc f nandal .ffdnemanl.t of the Amaþntaling Comþan1 a¡ on the Appoinnd Dan ui// be

agrcgate d uìllt tlx torw.rþonding balan¡c aþþcaùrg in the.fìnanìal .¡tatcntenl¡ o/'Íln Amaþnated Conþaty

(iiì) Inter-c'orporale deþoiÍs f loarc and aduancc¡ f ba/ancu out:Íanding, ìf'any, hetwcen theAnaþmated Conparyr and tln
AnalgtmatingConl>an1 ¡ha// .¡tand cancelled and thue .¡/¡a// be no.fì.trtlter oblþtion in fhh regatd

(ir) Slure¡ /te ld by ilte Amaþntaring Conþany in flte Aruaþantaled Coruþany ¡ha// ¡Íand cance//ed pwrcuanl to Clau¡e 22

oJ'thi.r Scltene. Tltere .¡/ta/l be no furllter oblig:ttion in re.tþect oJ-tlta cance //ed ¡/.tarc¡. The cancel/ation oJ'tharc caþi/,a/ uill
bc effe cted a.r patt o.f tltit' Scltente and tlte order of the NCIJ ¡ha// be dee ncd /.0 be tl.te order ander tln aþþlicabk prouiiont
o/'the AttJòr conJìrntìng the cance /lalion oJ'sltare capital

(,, Entirc inter-tontþany inua.rtntcnt¡ Ltald lry tlte Ana/gantaÍing ConQany in Í/te Antaþntated ConQary and lry r/te

Analgtmaled Conþa41 in t/te Amal.gantating Contþatty .;lu// .¡tand mnce//ed

'.,\., \i.)i,;,1 \
, 

, itr'.

Algoquant Investments Pvt. Ltd. (/brmerly Mandclia Investntents Pt¡t. Ua.1l CIN No.: U67120GJ1983PTC136550
Regd. Office: 705, Iscon Elegance, S.G Highway, Satelite Prahlad Nagar, Ahmedabad, Gujarat -380015

Email: algoquantinvest@gmail.corn, Mob: +91-9910032394



(r, The Anaþanared Conþøny ¡hall redit to it.¡ ¡ltare capital and record the Part C Neu Eqøiry Share¡ il'¡aed and allotted

þt it þurcaant lo Claa¡e 2/ of the Scheme.

(ri| The dffirence, tf arry, between the book ualae of axefi and liabilitie¡ (including renruet) under ¡alt-clrta¡e (i) and (ii) of
Claøn 24 aboue trantfened to the Anaþanated Conpary¡further taking into tvn¡ideration the inpact of rub-c'laøn (iii),
(iu) and (u) of Ckøse 24 and the tvn¡ideration diuharged @ wa1 of the Part C New Equitlt Share¡ i¡sued a¡ per Claøse

24(ui) aboue to the ¡hareholderc of the Anaþnating Conpary in liea of the amaþamation, ¡hall be retorded at t:apital
re¡erae in the book¡ of the Analgtnated Conþaryt (debit or r,redit, as the ca¡e nal Ite)

(riii) In can of an1 dfferenæs in øccountingþolig between the AnalganatingConpary and the Analgzmand Conpanl, the

accountingþolidet of the Anaþnated Conþan1 wi// prvuail and the ffirence ti// the Appointed Date aill be quantfred
and aQu$ed in the caþital renne¡ to en¡are thal thefnancialstatemeftlr of the Anaþanated Conpary reflect thefnanúal
potìtion on the ba¡i¡ of ønsbtent accoanringpo/it1.

(i") Notwithrtanding the aboue, the Board of Direúort of the Anaþønated Conþan1t, is aøthorircd to re cord asets, liabilitie¡
and re¡erue¡ and vrpløt in ømp/iance with þreuailing ar;counting ¡landard¡.

For and on behalf of the uant Investments Ptivate Limited

Dhruv Gupta
Director
DIN:0692043L

Place: New Delhi
Date: March 10,2023
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