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Seponf cn *hs cxr.rdi* of fimmneiml sf*ternengs

Splraior:

We hove cuditecl fhe stondalone fincncial stotements of Afm*xs*co Fefence
$ys*c*nns Fv*" L*d. {"the Compony"}, which comprise the Bolance Sheei cs ct 3lsr
Mcrch. 2023 cnd nofes fo the fincrnciol stofemenfs, inciuding o summory of
significcnf cccot-:nting policies <:nd other explcnotory inforrnafion.

ln our opinion and io the best of our informstion crnd according to the explcnotions
given fo us, the cforesoid stcncjcrlone finoncicl stalernents give lhe informstion
required by the Componies Act,2013 in fhe manner so reql,ir"ed and give a irue
and fcir vlew in conformify with the accounling principles generoliy cccepted in
lndio, of the stote of cffsirs erf the company os cf lrlcrch s1.2023.

Sqxs$s ferr ffipinlon

We conducted or"".:r audit in accorclonce with fhe Stsndords on Auditing {SAs)
specified under secficn 'I43{10} cf the Cornpcrnies Aci, 20.13. Our responsibiliiies
under fhose St*ndcrds cre furfher described in ihe Auditor's Responsibilities for ihe
Audit of fhe Finoncicl Statemenfs section of oun report. We cre independeni of the
Conrpcnry in occordonce with the Ccde of Ethics issued by the Institute of
Chcrtered Accounfonts of Indio together with the ethicol requirements that cr"e
relevonf fo our sudit of fhe finoncicl stoiements uncler the provisions of the
Componies Act,20l3 cnd the rules mode fhereunder, cnd we hove fulfiiled our
other ethicsl responsibilities in cccordcnce with these requirernen'fs cnd the Code
of Fthics" We believe thct ihe sudit evidence we hove obtained is sufficient and
cppropricte fo provide o basis for our opinion.

*th*r Eyrfsnmc9**m

The Compcny's Soard of Direc*ors is responsible for the other informotion. The other
informction cornprises fhe lnformstion included in fhe Socrd's report, but does not
include the financiol ststements c:nd or:r ouditor's report thereon.
Our opinion on fhe finoncicl sfctements does not cover the other information cnd
we do nol express *ny form of ossurc:nce conclusion thereon.
ln connection with our r:r."rdit of the financial statern*nfs, our r"esponsibility is lo recrd
fhe other information cnd, in doing so. consider whether the other informotion is
mcteric[ly inconsistent with the fincncisl sfa?ernents or or-:r knowledge obtcined in
the cudit cr ofherwise oppeors fo be mntericllv nrisstcted.
lf, bcsed on ihe work we hcve perforrned, we conclude thot there
rnissfatemont of ihis other infornratiorl, we cre reeuired to rer:ori ihat f
r":othing tc report in this ;"eg*rd.
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Respocrsihilltles *f M*nagenxenf snd Those ehorg*d witl: Governfinse for the
$*sndslone frinsclcicl $?cfesx en*s

The Compony's Bocrd of Direc'lors is responslble or the mslfers stoled in section
134{5} of fhe cornpcnies Act,2013 {"the Act,,} with respect to fhe preporaiion of
these stcndalone finonciol ststements ihc:t give a true cnd fcir view of the finoncicl
posilion, financiol performcnce, ond ccsh flows of the Conrpony in cccol"ocncewilh the cccounting 5:rinciples generally occepled in India. including the
cccountfnE Stcndcrds specifiecj under section ] 33 of the Act" This responsibility olso
includes mointenonce of odequofe cccounting records in occordonce with the
provisions of the Acl for sofegucrding of fhe assets of the Compony and for
preventing and detecfing frouds cnd other irregulorities; selection ond applico"fion
of cppropriofe cccounting policies; moking judgmenis ond estimofes fhof cre
recsoncble cnd prudent; ond clesign. implernenfcfion and mcintencnce of
cdequate internal fincncisl ccntrols, thcl were opercting effectively for ensuringthe cccurocy cnd completer"less of lhe accounting records, relevont fo theprepcrotion sncl presenfation of the finoncial staternenfs thct give <: true and foir
view ond cre free frorn mctericl misst*temerrt, whether due to frcud or srror.

In preparing the fincncicl stafernents. the Board of Directors is responsible for
cssessing the Compony's ability to continue c$ o going concern, disclosing, as
appliccble, mctters reloted lo gcing concsrn ond using the going concern bosis of
cccol"rnting unless the Board of Directors either infends to liquidote the Compony
or io cecse operations, cr hcs no reolistic allernctive but to do so.

Those Eoord of Directors are slso responsibie for overseeing ihe compony,s finonciol
reporting process.

As.rdifor's Respean*ibillt$es f*r ?he Audif o$ *he Flnsnei*l s*sfermenf*

Our objectives cre 1o ob?cin recsoncble cssuronce obout whether the fincrnciol
sfcternenfs os o whole ore free frcm moteri*l misstatement, whether due to froud
or error, and to issue on cuditor's report thct includes our opinion. Recsonable
ossuronce is c hlgh levei of sssurcncs, bui is not o guoronfee *hot sn oudit
conducleld in cccordcnce with SAs will clways detecf c rnoteriol misstutement
when it exists. Missictements ccn crise from frcud or error ond cr€ considered
mctericl if, indivicluclly or in fhe cggregote, they could recsoncbly be expected tc:
influence the economic decisions of users ioken on the basis of these fincnciol
staternenis.

As part of cn oudit in cccordsnce with SAs, we eNercise professionoljudgment cnd
moinfain professionclskepticism throughout fhe or:dit" We also:

ldentify ond cssess ihe risks of maferisl missfotement of the consolidcted
flnoncisl stcfemenfs, whether due fa frcud or error, design cnd perform
sudit procedures responsive to thr:se risks, cnd obtcin or-,rdit evidence thof
ls sufficienl ond cppropricte to provide a bcrsis for our opinion. The risk of
nof detecting o matericl misstctemenf resulfing frcm frcud is higher thon
for one resulfing frorn error, cs frcud moy involve coilusion, forgery,
intentionol cmissions. misrepresenfoticns, or fhe override of internsl
control.

Obfsin cn understonding of infernr:l control relevsnt
to design cudlt procedures *hct cre oppt"opriate in
Under section 143{3){'} ot the Compcnies Act,
responsihrle for expressing our opir"lian on whether ihe

to lhe cudit in order
the circumsfcnces.
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cdequ$ie internsl fincncial confrols systenl in ploce and the opercfing
effectiveness of such controls"

Fvcluste the crppropricieness of occounting policies used and the
recsonokrleness of occounflng estirnctes ond relcted disclosures mode byrnonsEement.

* Conclude on the cppl'opriateness of mancgement's use of the goingconcern bosis of cccounfing cnd. br:sed on the cudif evidence obtcined,whether a moterlol uncertointy exists related io events or concjiiions thotmoy ccsf significcnt doubf on the Compcny's cbilify fo con*inue 1;s ogoing concern. lf we ccnclucJe tha* a mcrferlcl uncerisinty exisis" we orerequirecl to drcw oftenfion in our cuditor's report to the reloted disciosures
in the finonciclsfctements or, if such disclosures ore inodequote, fo modifyour opinion. Our conclusicns cre bcsed on the oudit evidence obtsined
up to ihe dste of our cruditor's report. However. future events or conditions
moy csuse the Cornpony to cecse to continue cs o going concern.

o fvoluole the overall presentotion, structr..rre cnd content of the fir"r<rncialstotemenfs, including the disclosures, ond whether ihe financial
stcfements represent the un<jerlying transcctions cnd evenis in c monnerfhci cchieves fcir presentation.

Mcterioliiy is relevcnt for us in deferr:ining the nsture, timing and extent ofevldence-gathering procedures, cnd when bssessing whether ih"e subjeci mctferinformation is free of misstctement. when consideiing moterioliiy, we hove founderstond ond ossesses whot fcclors might lnfluence the decisions of the infended
users" Moleriolify is considered in the confexf of qucntitative cnd quolitative foctors,such cs relotlve mcgnitude, the nofure cnd exfent of the effect of these foctors onfhe evaluation or mecsurement of the subject matter, ond the interests of theintended users.

We communicote with those churged
mclters, the plonned scope ond iiming
including any significont deficiencies in
crudit.

with governonce regording, omong other
of the sudit cnd significsnt oudif findings,
infernai control thot we identify during our

We also provide fhose chcrgecl with govern$nce wiih c stciement thct we hcvecomplied with relevont ethiccrl reqr.;lrernents regcrding independence, ond tocommunicste with them olirelotionships ond ofheir"r,lctfers thct moy reossnobly bethought fo besr on our independence, crnd where applicoble, related scfegucrds.

we belleve thct the cudit evldence we hcve obtained is sufficieni cndto provide c basis for our audit oplnicn on the finoncicr sfatements.
oppropriote
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Repew* on sffuer Legcr cnd Regu{cf*ny Keqi.rirernents

As required by the componles {Auditor's Report) order. 2aza {,,the orcer,,},issued L:y ihe Cenfral Governrnent of Indic in terms of sub-section {11} ofsecticn ]43 of the compcnies Acf,2013, we glve in the,.&nnexurs,&,. ostatenrent on the moiters specified in pcrcgrophs 3 and 4 of the order, io theexient cppliccbfe.

tt. As required by Section 143 i3) of the Aci, we report fhct:

1 We have sought and obtoined cll lhe lnformation
whlch to fhe besl of our knowledge cnd belief were
purposes of our cudit.

ond explcnotions
necessory for the

2. In our opinion. proper books of occouni os required by lcw have been
lept by the Compcny so far as it cppeors from our excminotion of those
DOOKS.

3' The Balonce Sheet declt wlth by this Repori is in cgreement with thebooks of sccounf"

4. ln our opinion" the aforessid finonciar sfctements
Accounling Stondords specified under Section ,}33 

of
Rule 7 of the Companies {Accounis) Rules, z}t 4.

comply with fhe
the Act, resd with

7.

I

v.

r.

T1

on ihe i:osis of the written represenfofions received frorn the directors oson 3lst Mcrrch. 2023 isken on record by fhe Bocrd of Direciors, nons otfhe direcfors is disquclified os on 3lst Morch,2a23 from being oppointed
os o director in ierrns of Section 164 {2} of the Acf.

With respect to trhe odequocy of the internol financisl confrols overfinancisl reporting of the compcny snd the operating effeciiveness ofsuch controls, our reporting is not oppricabre in this ccse.

vlifh respecl to the other motters lo be included in the Audltor,s Reporf
in cccordonce with Rule I I of the componies {Audit ond Auditorsi Rules.
2414, in our opinion and io the best of our infoimction cnd according tothe explcncfions given tc us:

The Compony does not hove
irnpoct its finonciol position.

The Compony did not hove
derivotive conti-octs for which
losses.

cny pending liiigctions which would

ony long-term con*rccts includine
there were ony rn*feriol fcreseeabld

rnere were no Orn0ur]ts which were required lo be trcnsferred tofhe Investor Edurcotion snd Froleclion Fund by the compcny.

ii) The rnonogemeni hc:s represented thc;i, tc the best of it's
knowledge ond berief, no funds hcve been cdvcnced crloaned or invested {either from Lioncwed funds or shorepremium or ony other sources or kind of funds,) by the
company fc or in cny olher person{s} or entity{ies), including
foreign entifies {"lntermediories',}, with the undqs.iqndiqg

Anarusl Reporf *&gp-29 A*rmcxsfes CIafenec $ys**rns pv*. t*d.
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( ii)

wheiher rscorded in writing ar otherwise, thst thelnfermedi*ry shcil, whether, direcfly or indirecfly rend or investln afher person$ er entities identified in any monnerwhcts*ever by or on behalf of the cornpcny {,,UltimcteSeneflciories") or provide ony Euoronfee, securiiy or the rikean beholf of fhe Ultimate Beneficiories;

The mcncgemenf hns represenled thot, to ihe best of itsknowledge cnd belief. no funds hcve been received by theconnpony from cny person{s} or entity{ies}, including toreignentities {"Funding pcrfies"}, wifh the understcnding."whether
recorded in wriiing or ofherwise, thot the comfony sholl,whefher, direcfiy or" indirectly, rend or invest in otneifersons orentities identified in ony monner whats'ever by o' 

"n behcrfof the Funding pcr"ty {"Urtimcte Beneficior"ies"} cr provide onygucrcntee, security or the rike on behorf of the urfimateSeneficicries; cnd

{iii} Sased on surch cudit procedures thcl hove been consideredrecsonoble ond cppropriate in the circumstcnces, nofhing
has corne to our nolice that hos ccused us to berieve ihot therepresentciions under sub-crause {i} ond {ii) of Rure r r{eJ. csprovided under {c) ond {b} cbove, contoin any motericr mis-stotemenf .

r' Nc dividend hos been decrared or pcid during fhe yeor byihe compony.

For, KFIAKF|AR*A & AS$OCtA,Tf$
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