Nikhil Suchak & Associates

(ACS,L.L.B.,M.Com)

Practising Company Secretary

COMPLIANCE AUDIT

To,

The Board of Directors,

M/s. Estee Advisors Private Limited
(Formerly Estee Fincap Private Limited)
PO5-01A, PO5-01B, PO5-01C, 5th Floor,
Tower A, WTC Gift City, Block 51, Road 5E,
Zone 5, Gift City, Gandhinagar,

Gujarat — 382355.

We have examined the relevant books of accounts, records and documents maintained by
M/s. Estee Advisors Private Limited (“Company™), a SEBI registered Investment Adviser
having registration aumber INA000016463 to fulfil the audit requirement as prescribed by
Securities and Exchange Board of India (Investment Advisers) Regulations, 2013, for the
financial year 2022-23.

We have obtained all the information and explanations from the Company during the course
of audit for the financial year 2022-23 and based on such examination of relevant books of
accounts, records and other documents to the best of our information and according the
explanation given to us, we Certify that the company has complied with the relevant
provisions of Securities and Exchange Board of India (Investment Advisers) Regulations,
2013 as amended from time to time.

We do not have any conflict of interest with respect to the company being audited and our
proprietor is not directly or indirectly related to the current proprietor of the company being
audited. The detailed report is marked as Annexure-A. Client level SegregationCertificate
from Statutory Auditor (M/s. S.R. Batliboi& Associates LLP, FRN:101049W/E300004)of the
company also forms part of the said report.

For and on behalf of
NIKHIL SUCHAK AND ASSOCIATES
Company Secretaries

Mem. No. A4d61

‘Piace: Gandhinaga; -
Date: 28.09.2023

Office : M1 Floor, Abhishek Complex, Sector-11, Gandhinagar-382011
Email : cssuchaknikhil@gmail.com Contact: 9016072261
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For and on behalf of
NIKHIL SUCHAK AND ASSOCIATES

Company Secretaries

Place: Gandhinagar

Date: 28.09.2023

UDIN:A040614E001115325

Counter Signed by Registered Investment Advisor
Estee Advisors Private Limited

For Estee Advisors Private Limited

Shalat% ;
Srﬁlab akyan; Director §

Irectorn N 06404884 |
DIN: 06404884




S.R. BATLIBOI & ASSOCIATES LLP S %, e 13 0

Chartered Accountants Haryana, India

To

Tel: +91 124 681 6000

Independent Auditors' report

The Board of Directors,

Estee Advisors Private Limited
PO5-01A, PO5-01B, PO5-01C,

5t Floor, Tower A, WTC Gift City,
Block 51, Road 5E, Zone 5, Gift City,
Gandhinagar, Gujarat, India

Dear Sirs,

1

This report is issued to Estee Advisors Private Limited (the '‘Company") in terms of our Mutual Agreement, in
relation of the compliance with Client Level Segregation of Advisory and Distribution Activities of the Company
in accordance with quidelines issued by Securities and Exchange Board of India (“SEBI") vide Circular
SEBI/HO/IMD/DF1/CIR/P/2020/182 dated September 23, 2020, read with Regulation 22 of Securities and
Exchange Board of India (Investment Advisers) (Amendment) Regulations, 2020 (collectively referred as ‘the
Regulations™) with reference to the Company’s position as on March 31, 2023.

Management's Responsibility

2.

The Management of the Company is responsible for ensuring compliance with all the relevant requirements of the
SEBI Regulations. This responsibility includes the design, implementation and maintenance of internal controls
relevant for ensuring compliance with the applicable regulatory requirements.

Independent Auditor’s Responsibility

3.

Pursuant to the requirements of the Regulations, our responsibility to provide limited assurance on the
compliance with the client level segregation requirements as specified in the Regulations.

We have performed the procedures in accordance with the requirements of the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (“ICAI"). The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAL. Our scope of
work did not include verification of compliance with other requirements of the other circulars and notifications
issued by regulatory authorities from time to time and any other laws and regulations applicable to the Company.
Further, our scope of work did not involve performing audit tests for the purpose of expressing an opinion on the
fairness or accuracy of any of the financial information or the financial statements of the Company, taken as a
whole. We have not performed an audit, the objective of which would be the expression of an opinion on the
financial statements, specified elements, accounts or items thereof, for the purpose of this report. Accordingly,
we do not express such an opinion.

We have complied with the relevant applicable requirements of the 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 Engagements.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the
reporting criteria. The procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance and consequently, the level of assurance obtained is substantially lower than the assurance
that would have been obtained had a reasonable assurance engagement been performed. We have performed the
following procedures in relation to this report:

i We have obtained a list of clients to whom Investment Advisory Services were provided by the Company
and on a sample basis, we have verified the agreements entered by the Company with its clients along with
supporting documents, based on which we noted that the segregation has been maintained between
advisory and distribution services.

ii. For this report, we have relied upon the following management representations:
a. For Client Level Segregation of Advisory and Distribution Activities in accordance with the guidelines

issued by SEBI.
b. No distribution services were provided to any of its clients during the year ended March 31, 2023.




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

Conclusion

7. Based on the procedures performed, as stated in paragraph 6 above, and according to the information,
explanations and management representations provided to us, nothing has come to our attention that causes us
to believe that the Company is not in compliance with Regulation issued by SEBI relating to Client Level
Segregation of Advisory and Distribution Activities.

Restriction on Use

8. Thisreport is solely for the use of the management of the Company for submission with SEBI and is not to be used
for any other purpose or to be distributed to any other parties. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing. We have no responsibility to update this report for
events and circumstances occurring after March 31, 2023.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants

Amit Kabra

Partner

Membership No.: 094533
UDIN: 23094533BGWIZC8543
Date: September 22, 2023
Place: Gurugram




