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C E R T I F I C A T E 

We hereby certify that we have reviewed the Disclosure Document dated 28th April 2023, prepared by

M/s. Lapis India Capital Advisors Private Limited SEBI Registered Portfolio Manager INP000006378)

having address as Unit 301-306, rd 

Maharashtra in accordance with disclosure document as stated in 

Schedule V of Regulation 22(3) of Securities and Managers) 

Regulations, 2020, (  

 

Management Responsibility: 

The Management of the Company is responsible for preparation of the attached Disclosure Document 

in accordance with the Regulations. 

 

Our Responsibility: 

Our responsibility is to issue the certificate based on our review which is primarily limited to inquiries of 

financial statements for the 

year ended March 31, 2020, March 31, 2021, and March 31, 2022, and previous disclosure document 

submitted to SEBI, other relevant records, the information, explanations  and representations furnished 

by the Management.  

We have relied on the representation given by the Management about the penalties or litigations, group 

companies, performance calculation of the Portfolio Manager and audit observations (if any) against the 

Portfolio Manager mentioned in the Disclosure Document. 

Opinion: 

Further to our comments we certify that the disclosures made in the Disclosure Document dated 28th 

April 2023 are true, fair  and adequate to enable the investors to make  decisions. 
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Restrictions on Use: 

This Certificate has been issued pursuant to Schedule V of Regulation 22 (3) of Securities and Exchange

2020  and at the request of 

M/s. Lapis India Capital Advisors Private Limited for the purpose of submitting the same to SEBI and the

Portfolio Management Service Clients. The same should not be used or referred to for any other purpose 

without our prior written consent.  

 

Place: Mumbai      For B Y & Associates, 
       Chartered Accountants 
Date: 28th April 2023     Firm Reg. No. 123423W 
 
  
 

  CA Kirit Jain 
Partner 

       M. No: 179354 
       UDIN: 23179354BGXJUK9757 
 




