






























tqtl LAHOTI & LAHOTI

ndeperdent Auditor s Repo

A.i.S, l.temolonol lrlvote Llmlied

tepod on lne flnonclol Slolemenh

we hove oudled lhe occomponying I nonciol nolemenls oi A,i.S,lnlernolionol
Pdvote Llmlled ("lte Compony") which compise rhe Boonce Sheel os ol Morch
3l,2020, lhe Stolemeri oi Proiil o.d Loss, Cosh Fow Slolem6.r lor lhe y€or rhen
ended, ond o summory ol signficoni occounling po clesond oiher explonolory

ln our opnon ond to ihe ben o, or inlomolon ond occording 1o rhe
exp o.olions given ro us the oloreio d ,i.onc ol ,o remenh g ve rhe nio.mol on
requred by lhe Acl ln lhe monner so required ond give o nue ond foi view in
conlomily wilh lhe occounling pincipLes generolly occepTed in ndio ol lhe
,ore or olioirs or lhe Compony os oi Morch 31. 2020. ond h Prorit/Loss ond lrs

Cosh Flow for lhe yeor e.ded or lhol dole.

Monogement'3 lerpon3lblllty lor lho Fl.onclol Slotomonl3

The Compony\ Boord olDireclo6 is responsibe lorlhe mollers sloled ln SecUon
13415) o,lhe Componies Act, 2013 ('the Act")with re5ped io the preporot on or
lhese I nonciol sloiemenis lhol glve o lrue ond loir viewol lhe finonc ol posilion,
,noncolpe ormonce ond cosh,rows ol lhe Compony i. occordo.ce wirh rhe
occounling princples gene.oLy occepled in ndio, .cuding lhe Accounling
Siondords speclied under Seclio. 133 ol the acl reod wlh Rue 7 ol lhe
Componies (AccounrsJ Rue5, 2014. This responsbillly olso lncludes monrenonce
oi odequote occoLrnling records n occordonce wllh the provBions ol lhe Act
lor soleguording ihe o$eh of the Compony ond lor prevenling ond delecli.g
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frolds ond olher iregutoities: seection ond oppiicolion ot oppropriote
occounting policies;moki.g jLrdgmenh ond enmolej thot ore reosonobe ond
prudenlj ond de5ign, implementotion o.d moinienonce of odequote inlerno
i.onciol controts, thot were operoling efieclivery tor enlurina rhe occlrocv ond
corpl-lere$ ol .he oc\ oJ.rr 9 to rle p,epo,ot,ol or o
presenloion ol the I nonc ot jtotements thot give o i.ue ond loir vew ond ore
free from moteriot misnotement, wheihe. due to t.oud oreror.

Audltoi3 Rerpohilblttty

Our responsibliiy is io exp.esson optnion on these finonc ot notemenrs bosed on

We hove loken inlo occo!.t ihe provisions ot the Act.
oldiling tondords ond molie6 which ore reqLJ red jo be
reporl underthe provistonsor the Act ond the Ru es mode

LAHOTI & TAHOTI

lhe occounling ond
incuded n the oldii

We conducred or oudir in occordonce wirh the Srondorcts on aldit.g
specified under sectio. t43lto) ot the act. Ihose srondords reqlire lhot we
comply wilh eihicot requiremenjs ond ptol] ond perfom the oLJdt to obtoin
reoso.oble osuronce oboul whelher lhe tnonciot stoteme.ts ore iree trom
molerio mistotemenl.

An oudil invoves pe orming procedures lo obtotn oudit evide.ce obout the
omolnrs ond lhe disctosuresin the I nonciot sioiements. The Drocedures setected
depend on lhe ouditors iudgment. inctlding lhe ossesment ot lhe sks of
moleriol misnolement ot the finoncio stolemenh, whetherdue io troud or eror.
ln moking lhose isk ossessments, the oudilor co.siders interno finonciotcontro
relevon o rhe Compony s preporotion ot the ii.onciol stoTemenls rhor otve. in,e

dde to oprgr oLot oo<edJ,cr trct ora oooroD,o;e rhe
circumnonces, bu1 .ot tor ihe purpose oi e&re$ing on opi.ion on whelher rhe
Compony hos in ploce on odequoie injerno linonco controh syslem over
linonciol .epodlng ond the operol ng efiecj venes oi sLrch connob. An oud I oho
incudes evotuoiing the oppropioteness ot Theoccounting polcies used ond lhe
reosonobleness oi lhe occounlng entmofes mode by lhe Compony s Dnedou
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LAHOTI & LAHOTI

os we I os evotLroting ihe overo I presenio t on oi the I noncio notements.

We beleve thot the oudit eviderce we hove obroined s sutfcient ondoppropiote lo provide o bosis torouroldit opinion on the tinonciot stotements

i.po.lon Other tegot dnd Rcgutolory Requreme.ts

l. As required by ihe Componies (^udiiofs Repoil) Order, 20 t, (,ihe Ordea,). os
omended, hs'red by the cenrrot Government o, 

^dio 
in te.ms of sub sectior(ll) of secl on 143 oi ihe Act. we give i. jhe,,Annerura A., o nolement o. the

moleu speciried in po.ogrophs 3 ond 4 ot the orde..

2. As required by secuon I 43(3) ot ihe Aci, we repor hot:

e. On lhe bosis ot wilten representotion5 received from lhe dnectors os on
Morch 31,2020 token on record by the Boord oi Direclors, none ot lhe
dneclor is disquotitied os on Morch 31, 2O2O from bens ooooinied os o
direclor in ierms ol Sectior l6i (2J of the Acj.

i. Wilh respeci to the odequocy of ihe internot tinonciol contros over
llnoncio reponing otlhe Compony ond lhe operoling etfeciivene$ ot
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o. we hove souohl ond obtoined o||
1o lhe besl of our knowedge ond

lhe inlormolion ord exDonolions wht.h
beliel were necessory tor lhe pupose ot

inou/opinion properbooks ot occountos /equired by tow hove bee. kept
by lhe Componyso ioros iloppeou irom our exom.ot on ot lhose book,

lhe Bolonce Sheel, the Siolement of proiii ond Loss ond the Cosh Fow
Siolemenl deoll with by thi5 Reporl ore in ogreement with lhe books oi

n our opinior, the otoresoid i.onciot notemenB
Accounling Slondord! spec tied under section 133 ot
Rule 7 ollhe Componies lAccounts) Ru es. 20 14.
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LAHOTI LAHOTI&

such conlros, reler lo olr sepo.ole reporlln "annerure l'.
g. wilh respecl lo lhe olher mollelslo be ncuded . the Audlloas Reporl n

occordonce wih Rue I I oi lhe Componies lAodil ond Audilo6) RUes,

2019, in our opinio. o.d lo the besl ol our inlorrnolion ond occordng lo
rhe explonolions give. to us:

o, The Componv does nol hove ony pendino lilioorlons whch woud
lrnpoci lh fno.cio posilion.

b. the Compony d d rot hove ofy long lem conlrocls inc ud ng der votive

conlrocls lor whlch lhere were ony moier ol loreseeoble lossesl

c. ftere were no om@.h whch were requned to be nondered to lhe
hveslorEdLrcolion ond Prolecllon Fund by the Compony.

Chorlered accou.lonls

Dale:24.47 .mm

|20/6W
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LAHOTI & LAHOTI

Rele(ed lo in porogroph I under The heodi.g ,Reporl on Other Legot &
RegLJlolory Requnemeni'of our repori ol even dote to the tinonciot notemenh
ol lhe Conpoly 'o 'he yeor e.oed Morcl 3l 2020.

lhe Compony hos moiniolned proper r6ords showjng iltt podicuoB, inclding
quonllloiive deiois ond siluolion oi lired o$et5;

The Fled Asser! hove bee. phtsco ly vedfied by ,he monogerent in o phosed
monner, designed lo cover oll rhe llems over o pe.iod oi ihree yeo6.
which n our opinlon, is reosonobe hovng regord ro rhe size ol the
compony ond nolure ol h business. Pursuonr io rhe progrom. o porlion oi
the ixed o$el hos bee. physcoly veriied by lhe monogemenr durng
the yeor o.d no moter ol discreponcies belween lhe t'ooks records ond
the physicoliixed osseis hove been noliced.

(c) Ihe lllle deeds oi mmovoble prope ies o.e held in rhe nome oi ihe

2) lo) the honosemeol hos conducled lhe physico ve,iricolion ol invenlory ol
reoso.obe inleruol

lbllhe dscreponcies noliced on physicol verilcolon ol lhe inve.rory os
compored lo books records whch hos been propery deol wilh n lhe
books oi occou.l were not molero

3) The Compony hor nol g/onled ony loons, secu.ed or unsecured lo
compo.ies,lnms. Llhited Liobilily porheuhips or olher po.les covered n rhe
Regisler moinloined u.der sec t on I 89 ol lhe Ac I According y, lhe prov s onj
of clouse 3 { ii) (o)lo lC)o, the Orderore nor oppllcoble ro lhe Componyond
hence nol commenled upon.

4) ln ou opinion oncl occording to lhe inlormolion ond explonotio.s 9 ven ro us,

lhe compony hos complled wlth lhe provisloni of secton 185 ond la6 of the
Compones act 2Ol3 ln respecr of loonr, .venmenls, guorornee5, ond
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LAHOTI & LAHOTI

5) The Compony hos noi occepted ony deposit5 trom the pubtic ond hence rhe
direclives issued by ihe ReseNe Bonkot tndio ond lhe provisions otsedons 73
la 76 at ony olher reevonl provhions o, the Acl ond ihe Componies
(Acceplonce ol Depo5il) Rues.2015 with regord to the deposils occepled
irom lhe publlc ore not oppticobte.

6) As iniormed 1o us, lhe moinlenonce oi Con Records ho5 not been specitied
by the Cenirol Governmenl onder sub{ection II) ot Ssction I48 o, the Ad, n
respecl ol lheoclivilies coniedon by the compony.

7) lo) acco.ding lo inlomotion ond exptonotions given to us ond on rhe bosis ol
oL, exomlnollon ot lhe books oloccouni, ond records, the Compony hos
been ge.erolly regulor in deposiling Lr.dispuied stolutory dles i.cudtng
Provideni Fund, EmployeesStote hsuronce, lncome Tox, Sorestox,SeNice
Tox, Duly ol Cusloms, Duty ot Excise, Votue odded Tox, Ce55 ond ony
olher tolutory dues wiih lhe opprop ole outhorities. Accordtng io the
lniormolion ond exponotions given to us,.o undisputed omounts
poyoble in respecT of lhe obove were in o(eors os ot Morch 3t.2020 tor o
perod ol more lhon slx monlhs lrom the dole on when thev become

(b) According lo lhe inlormollon ond e)elonollon given to us, lhere ore no
dues ol income 1o{ soles lox, service ]ox, duiy o, customj, duty olexcise,
vollre odded lox outslonding or occounlol ony dispure.

8) n our opinion ond occording lo Jhe inlomolion ond elpronolions giver io u5,

lhe Compony hos nol deioulied in rhe repoyhent ot dles to bonks The
Compony hos nol loken ony loor elher lrom ltnoncio institulions o. trom the
qo!e'1nerl or d lo, r o'| ssred o1v deb.1.u c\

9) Eosed upon rhe oudl procedures perlomed oncl lhe nrormorio. ond
expo.ollons gven by lhe monogemenr, rhe compony hos nol roised
moneys by woy ol inirior pubic oller or lunher pub, c o,le/ jncrlding debi
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LAHOTI & LAHOTI

lnslruments ln our opinlon o.d occordng lo lhe iniormollon ond
exponolions gven lo us, money roised by woy ol rhe term oons hove been
oppied by The Compony tor lhe pllposes lor wh ch lhey were.oised.

9) Bosed upon lhe oudit procedures periomed ond lhe inlomolon ond
explonolions given by lhe monogemenl, we repod thol .o lroud by the

Compony or on ihe compony by lh oricen or empoyees hos been norlced
orrepo ed durlng lhe yeor.

lo)8osed upo. lhe oudil procedures perlomed ond lhe inlormollon o.d
exponollons glven by lhe monogemenl, lhe monogerol remunerolon ho!

been poid or providedln occordoncewilh lhe reqlisile opprovoh mondoled
by ihe provislons ol seclion l9T reod wlh Schedu e v lo ihe Componies Acl;

I 2) ln olr opinlon, ol tronsoclions wilh the re oied porlies o.e in comp ionce wilh

seclion l/7 ond 188 ol Componies Acl,2013 ond lhe delolls hove been

discosed in lhe Finonciol Slolemenls os requned by ihe opplicobe
occounli.g nondords.

l3)Bosed upon ihe oudil procedures perlomed ond the nro.molion ond
explonolions given by lhe monogemenl, ihe compony hos nol mode o.v
orelerenlol ololmenl or p vole pocemenl ol shorel or luly o. porlv

converlible debenlures dudng lhe yeor under review. Accordingly. lhe
provislons oi clouse 3 (xiv) ol lhe Order ore nol opplicobe lo lhe Componv
ond hence nol commenied upon.

l4)Bo5ed upon the oudil procedue5 perlormed o.d the lniomotion ond
explonolons given by lhe monogemeni, lhe compony hos nol entered inlo

ony non cosh lronsocilons with direcloB or pe6ons co.necled wiih hm.
Accordingly. ihe provisions or clouse 3 {xv)ol ihe Order ore nol opplicobe lo
he compol, oro lelce no comferled roor

I l) . our opinion, the Compony k.ol o Nldhi Compo.y. Ihe/elore, lhe ptovi5io.s

orcouse 4 (xli) ollheOrdero.e nol oppllcoble lo lhe Compony.
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LAHOTI & LAHOTI

l5)h ouropinion.lhe compony i5 noi required 10 be regnered under seclion 45

lA ol ihe Reserye Bonk ol lndio Acl, 1934 ond occordingly, ihe provisions ol
clouse3lxvi)or lhe Order ore nol opplicoble 1o The Compony ond hence nol
commenled upon.

Lohofl t Lchofl
Cho.tered Accounlonh

r r2076w

\V

Oole:28.07 2020
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LAHOTI & LAHOTI

"A.nexure l" to lhe lndependenl AudIor'r Repon ol even dote on lhe
Slondolon. llnonclol 5tol6monh ol A.R.S. lnletnolonol Prlvote Llmlled

leport on the lnte.nol Flnonclol Conlroh under Clou3e (l) ol sub-3ectron 3 or
Se.ll.. 143 ot lhe Compqnlet a.t, 2013 ("tho a.t")

we hove oudiled lhe lnlernol I noncio co.lrols over linonc ol reporling ol A.R.s.

lniernolionol Privole Limled l"ihe Compony ) os ol Morch 31, 2020 ln

co.luncllon wilh our oudil of the lino.cio slolemenls of lhe Compony ior lhe
yeor ended on lhol dole.

Mq.qgement'i Re3pondbllly Io, lnlehol lloonclol Conlrolt

The Compony's monogemeni is respontble lor enqt hhing ond moinloining l.temol
linoncol conlrols bosed on lhe lnlerno conlrol over linonclol reporling cdTeio

esloblished by lhe Compony conside ng ihe essenlio componenh ol inlernol

contror stoied in lhe Guidonce Noie on Audil ol lnlernol Finoncio connob over

Finonco Reporling issued by the lnsliluie ol Cho ered accountonls ol lndo
These responsiblities nclude lhe design, mplemenlolion ond mo.lenonce or

ddequoie inlemollinonciolcontrols lhol were operoling elleclively lor ensur.g
lhe orderly ond elllcienl conducl oi ih busi.ess i.cudinq odhere.ce to
compony's poicies. ihe 5oleglording of Is ossels. rhe prevenlion ond deleclon
oilrouds ond erors,lhe occurocyond complete.ess ollhe occounling records

ond ihe timely preooroilon olre iob e llnonciol lnfomolion, os required under lhe
Compon es Acl,2013.

Audnor' te.ponJblllty

Olr responsibilily is lo express on oplnon on lhe Cornponys intemol linonciol
conlroLs over iinonciol reporling bosed on our oudii. We conducled our oldil n

occordoncewith ihe Gudo.ce Nole on Audil ol nlemol Finonclol C onlrol! Over
Fi.o.clo Repoding |he'Gudo.ce Nole ) ond ihe Srondords on Audring
ssued by lCAl ond deemed To be prescrlbed lnder sedion l.a3llo) ol rhe

Componies Ad, 2013, to lhe exlenl opplcoble lo on oudll oi intehol linonco
conlrols, both oppicoble lo on oucliT ol nlerno Fnoncio Controls ond, bolh

issued by lhe hstitule ol chorlered Accounlonh ol ndio. Those slondords o.d

hkshatHouselPotNo 22o,s€crorl A,Gandhidham(tut.h)370201.
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LAHOTI & LAHOTI

lhe Guidonce Nole requne hol we comp y w ih eth co reqlnements ond plon

ond pe orm lhe oud I to obloin reosonob e o$uronce obour whether odequote
inteho lino.col .onlrols over llnonciol .epo.]i.g wos enoblirhed ond
moinlolned ond , such conlrols operoted eilecliveyin ollmoTerio respecls.

Olr oldil nvoves pedorming procedures lo obroin oudll evdence oboul lhe
odequocy oi lhe inTernol linonciol controls synem over linofciol reporiing o.d
thet operoling ellectiyeness Ou oudl of nlerno linoncol conlrok over

inoncol reporling lncluded obloining on undenlonding ol .lernol fnoncol
conlrols over ,inonc ol reporling, ossesslng lhe r sk thol o molerio weokness ex ns,

ond ten ng ond evouollnq lhe design ond operoting elieciveness ol i.lernol
co.rro bosed on lhe o$e$ed risk. The orocedures selecled depend on lhe
oudlor's iudqmenl, includlnq ihe o$e$menl ol ihe ri5ls ol moterlo misnolemenl
o he llnonciol no temen ts. whelher d!e lo toud or ero..

Meonlng ol hlernol llnonclol conlrol3 over llnonclol Repor,lng

A componys inlemol llnoncio conno over lnonciol reporling G o proce$

desgned lo provide ieosonoble o$uronce regordlng the rellobillv oi llnonciol
reporling ond lhe preporollon ol linonciol stotemenis lor exlerno plrposes n
occordonce with generolly occepled occounling p.cples. A componv!
nrer.ol iinoncol conlro over iinonco reporling incldes rhose po cies ond
procedures lhol {l) perloin lo the monlenonce oi.ecords rhol. ln leosonoble
detol occlrolely ond lo y rellecl he nonsoctons ond dhposirions ol the o$eTs

ol the cornpony; (2) provide reosonobLe ossuronce rhol rronrocliors ore

recorded os nece$ory lo permil preporolion oi fnonclo sTolemenh in

occordonce wih generolly occepled occouniing principles, ond thot receipls

ond expendilLJres ol lhe compony ore beinq mode onlv . occordo.ce wlh
olihorsollons ol monogemenl ond dieclo6 ol lhe componyi ond {3) prov de
reosonoble osuronce regording prevention or limely delecrio. ol unoulhorised

ocqulsit on, use, or dispos l on oi the compo.ys o$e]s thol cou d hove o morerio

ei,ect on lhe iinoncio slolemenh,

We belleve thol lhe oudt evldence we hove obloined is sullclenl ond

opp.opriole lo provide o bosis ior our oudii oplnon o. lhe compony s interno

iinonciol conlroh syslem over i nonciol reporling.
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LAHOTI & LAHOTI
(HARTEREDA"O1]NTANT5

lnhe,ent Llmronons ol lntehol llnonclol ConnoB over f Inonctot tepontng

Eecolse ol the lnherenl limilolions of inlernol linonciot cont.oh ove. iinofcio
reporling, including the posslbililyol collusior or mproper monogeme.l overide
of conlros, moterio missiolemenh due lo e(or or iroud moy occur ond not be
delecled. Also, projeciions oi ony evoluolion ol the inlerno linonciol conlroh
over linonciol reporling lo lllure ps ods ore subjecl lo lhe risk lhol lhe i.lernol
lnonciolconlro over linoncio reporling moy become inodequote becouse oi
chonges in condillons, or lhol lhe degree ol comprionce wlrh rhe poricies or

Procedures moy dele.iorote.

Oplnlon

ln our opinion, lhe compony hos,ln o molerolre5pech. on odeqloTe inlerno
l.oncol controls sysiem over finoncior repo.ling ond such inlemol inoncio conrros
over linoncio reporlingwere operoling eliectiveyos ot Morch 31,2020, bosed on
the internolconiro over linoncio repo ng crlerio enobished by lhe Compony
conside no ihe essenliol componenh ol inlernolco.lrol ,oled n lhe Guldonce
Nole on ALrdl oi nlernolFinorcio Conlrols Over Finoncio Reporling issLred by
the nsinrte ol Chdrtered a..oontdnk ol lndid

t 12Ql6W
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