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Independent Auditor’s Report on Standalone Financial Results of the Company pursuant to 

Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To the Board of Directors  

Cyqure India Private Limited 

Report on the Audit of Standalone Financial Results  

Opinion 

1. We have audited the accompanying statement of standalone financial results of Cyqure India 

Private Limited (hereinafter referred to as ‘the Company’) for the quarter ended March 31, 2025 

and the year to date results for the period April 1, 2024  to March 31, 2025 together with notes 

thereon (‘the Statement’), attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’), duly initialed by us 

for identification.   

2. In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid Statement:  

i) is presented in accordance with the requirements of Regulation 52 of the Listing Regulations 

in this regard; and  

ii) gives a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards (“Ind AS”) prescribed under section 

133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder, RBI 

guidelines  and other accounting principles generally accepted in India, of the net profit and 

other comprehensive income and other financial information of the Company for the year 

ended March 31, 2025. 

Basis for Opinion  

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s 

Responsibilities for the Audit of the Standalone Financial Results section of our report. We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India (the “ICAI”) together with the ethical requirements that are relevant 

to our audit of the Statement under the provisions of the Act and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the Code 

of Ethics. 
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We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for 

our opinion. 

Board of Directors’ Responsibility for the Standalone Financial Results  

4. These standalone financial results have been prepared on the basis of the annual standalone 

financial statements. The Company’s Board of Directors are responsible for the preparation and 

presentation of this Statement that gives a true and fair view of the net profit and other 

comprehensive income and other financial information of the Company in accordance with the  Ind 

AS prescribed under section 133 of the Act read with Companies (Indian Accounting Standards) 

Rules, 2015, as amended issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 52 of the Listing Regulations. The Board of Directors of the 

Company are responsible for maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring 

accuracy and completeness of the accounting records, relevant to the preparation and presentation 

of the Statement that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

5. In preparing the Statement, the Board of Directors of the Company are responsible for assessing 

the ability of the Company to continue as a going concern, disclosing, as applicable, matters related 

to going concern and using the going concern basis of accounting unless the Board of Directors 

either intends to liquidate the Company or to cease operations, or has no realistic alternative but 

to do so. 

The Board of Directors of the Company is responsible for overseeing the financial reporting process 

of the Company. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

6. Our objectives are to obtain reasonable assurance about whether the standalone financial results 

as a whole, is free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of the Statement. 
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7. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:  

· Identify and assess the risks of material misstatement of the standalone financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

· Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion on whether the Company has adequate internal 

financial controls with reference to standalone financial statements in place and the operating 

effectiveness of such controls.  

· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors.    

· Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Company to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the Statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Company to cease to continue as a going concern.  

· Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in a 

manner that achieves fair presentation.  

8. We communicate with those charged with governance of the Company regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit.  

9. We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Other Matters 

10. The statement includes the results for the quarter ended March 31, 2025, being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year 
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to date figures upto the third quarter ended December 31, 2024, prepared in accordance with 

recognition and measurement principles laid down figures in accordance with Ind AS 34 “Interim 

Financial Reporting” which were subjected to limited review by us.  

11. The numbers and details pertaining to Year ended as at March 31, 2024 and notes related thereto 

in the Statement have been traced from the Financial Statements of the Company audited by the 

erstwhile auditors vide their unmodified audit report dated April 19, 2024. The numbers and details 

pertaining to period(s) i.e. Quarter ended March 31, 2024 have not been subjected to review and 

have been traced based on the management certified financial results for the period then ended.  

Our opinion is not modified in respect of the above matters. 

 

For G D Apte & Co 

Chartered Accountants 

Firm Registration No: 100515W 

 

 

 

Saurabh S. Peshwe  

Partner 

Membership Number: 121546 

UDIN : 25121546BMLIMX7665 

Place : Mumbai  

Date : May 28, 2025 

SAURABH 

SURENDRA 

PESHWE

Digitally signed by 

SAURABH SURENDRA 

PESHWE 
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To, 

The Board of Directors, 

Cyqure India Private Limited 

Tower C Plot C 21G,  

Block Bandra Kurla Complex, 

Bandra (East), Mumbai, India - 400051 

Independent Auditor’s certificate 

1. We have been requested by the Management of the Company to certify the accompanying “Statement 

of assets cover and compliance with covenants as on March 31, 2025” (the “Statement”) for listed Non-

Convertible Debentures (NCDs), for submission to stock exchanges and the Company’s Debenture Trustee 

pursuant to Regulation 54 read with regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended till date (together referred to as the “Regulations”) and 

read with SEBI circular dated May 19, 2022 (Circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67). 

The Statement has been initialed by us for identification purpose only. 

Management’s Responsibility 

2. The preparation of the accompanying Statement from the audited financial statements of the Company 

as at and for the period ended March 31, 2025 and other relevant records and documents is the 

responsibility of the Management of the Company, including the preparation and maintenance of all 

accounting and other relevant supporting records and documents. This responsibility includes designing, 

implementing and maintaining internal control relevant to the preparation and presentation of the 

Statement, and applying an appropriate basis of preparation, and making estimates that are reasonable 

in the circumstances. 

The Management is also responsible for maintenance of security cover and compliance with all the 

covenants of the Debenture Trust deeds in the manner as may be specified by SEBI and adherence with 

all other applicable conditions mentioned in the Regulations in connection with the Statement. 

Auditor’s Responsibility 

3. Our responsibility is to provide a reasonable assurance as to whether the particulars contained in the 

aforesaid Statement are in agreement with the audited financial statements for the quarter and period 

ended March 31, 2025 and other relevant records and documents maintained by the Company. This did 

not include the evaluation of adherence by the Company with all the applicable guidelines of the 

Regulations, and Debenture Trust deeds. 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (the “Guidance Note”) issued by the Institute of Chartered Accountant 

of India (ICAI) and the Standards on Auditing specified under Section 143(10) of the Companies Act 2013 

in so far as applicable for the purpose of this Certificate, which includes the concepts of test checks and 

materiality. The Guidance Note requires that we comply with the ethical requirements of the Code of 

Ethics issued by the ICAI. 
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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. 

We have audited the financial statements of the Company as at and for the quarter and year ended 

March 31, 2025 on which we issued an unmodified audit opinion vide our report dated May 28, 2025. 

Our audit of these financial statements was conducted in accordance with the standards on auditing 

issued by the Institute of Chartered Accountants of India. This Standards requires that we plan and 

perform the audit to obtain reasonable assurance as to whether the Statement is free of material 

misstatement. 

Accordingly, we have performed the following procedures in respect of the accompanying Statement: 

a. Verified the figures in the statement, from the audited financial statements for the quarter and period 

ended March 31, 2025. 

b. Traced the ratio of minimum-security cover required to be maintained by the company, from the 

Debenture deed. 

c. Traced the market value of mutual funds from the mutual fund report issued by respective mutual 

fund company, on which we have relied.  

d. Verified the valuation report for the tracing the fair value of the investment of the company in Aasia 

Enterprises LLP as on March 31, 2025. 

e. Since all the equity shares of the Company are pledged towards Debenture Trustee, all assets of the 

Company are accordingly offered as security for the purpose of calculation of security cover ratio. 

f. With respect to compliance with covenants, we have performed following procedures: 

i. Obtained the list of covenants in case of NCDs for the year ended March 31, 2025 from the 

management and relied upon the same for its completeness. 

ii. Verified the compliance of the covenants, for the list of covenants provided by the 

management, as per the Debenture trust deed.  

iii. Obtained the representation from the management that the Company is in compliance with 

all debt covenants in case of NCDs.  

iv. With respect to the covenants other than the financial covenants, the management has 

represented and confirmed that the company has complied with the all the other covenants 

as prescribed in the debenture trust deed, as at March 31, 2025. We have relied on the 

management representation. We have not performed any further procedures in this regard. 

g. Performed necessary inquiries with the Management and obtained necessary representations. 

Opinion 

4. Based on our examination, and according to the information, explanation and representations provided 

to us by the Management of the Company, we are of the opinion that the particulars furnished by the 

Company in the statement are in agreement with the audited financial statements for the period ended 

March 31, 2025 and that; 
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a) The Company has maintained Security cover as per the terms of the Debenture Trust Deed; and 

b) The Company has complied with the debt covenants mentioned in the debenture trust deed as 

applicable to the company except for the following. 

i) Solvency Ratio of Reliance General Insurance Company Limited: 

Particulars Required Actual 

Solvency ratio of Reliance General 

Insurance Company Limited  

1.60 1.59* 

*Note: During the cure period of 45 days provided in the debenture trust deed, by virtue of infusion 

of the fresh equity capital in Reliance General Insurance Company Limited on May 14, 2025, the 

solvency ratio as on May 14, 2025 was 164%. 

ii) As per the covenants of the Debenture trust deed, the company is required to close all bank 

accounts, other than the designated escrow accounts which shall be used for routing all 

transactions. The Company, however has continued to operate some bank accounts other than 

escrow accounts for the purpose of statutory payments, which will be closed after obtaining 

the internet banking facility in the escrow accounts. 

Restriction on Use 

5. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of submission to stock exchanges and Debenture Trustees in accordance with the Regulations 

and should not be used for any other purpose. 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. 

For G D Apte & Co 

Chartered Accountants 

Firm Registration No. 100515W 

 

 

 

Saurabh S. Peshwe 

Partner        

Membership No.: 121546 

UDIN : 25121546BMLINB1013 

Place : Mumbai 

Date : May 28, 2025 

SAURABH 

SURENDRA 

PESHWE

Digitally signed by 

SAURABH SURENDRA 

PESHWE 

Date: 2025.05.28 

22:47:20 +05'30'
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Independent Auditor’s Report on Consolidated Financial Results of Cyqure India Private Limited 

Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended. 

 

To the Board of Directors  

Cyqure India Private Limited 

Report on the Audit of Consolidated Financial Results  

  

1. We have audited the accompanying Consolidated Statement of Financial Results of Cyqure India 

Private Limited (“the Parent”) and its subsidiaries and associates (the Parent and its subsidiaries 

and associates together referred to as “the Group”) for the year ended March 31, 2025, together 

with notes thereon, (“the Statement”), attached herewith, being submitted by the Parent 

pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, duly initialled by us for identification. 

2. In our opinion and to the best of our information and according to the explanations given to us, 

the aforesaid Statement: 

(i) includes the financial results of the following entity 

Sr. 

No. 

Name of the entity  Relationship 

1.  Cyqure India Private Limited  Parent 

2.  Aasia Enterprises LLP Subsidiary 

3.  Ecopolis Properties Private Limited Step-Subsidiary 

4.  Reliance General Insurance 

Company Limited 

Associates  

5.  Reliance Health Insurance Limited Associates 

6.  Reliance Nippon Life Insurance 

Company Limited 

Associates 

                    

(ii) is presented in accordance with the requirements of Regulation 52 of the Listing 

Regulations in this regard 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 

(“Ind AS”) prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read 

relevant rules thereunder and other accounting principles generally accepted in India, of 

the net profit and other comprehensive income and other financial information of the 

Group for the year ended March 31, 2025.  

 

 



 G D Apte & Co 
 Chartered Accountants 

 

Mumbai: Neelkanth Business Park, Office No. 509, 5th Floor, Nathani Road, Vidyavihar West Mumbai 400 086.  

Phone: +91 22 3512 3184; Email: chetan.sapre@gdaca.com. 

Pune: GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune – 411 038,  

Phone:  +91 20 6680 7200; Email – audit@gdaca.com.  Page 2 

Basis for Opinion  

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Act. Our responsibilities under those Standards are further described in the 

“Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” section of our 

report. We are independent of the Group in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (the “ICAI”) together with the ethical requirements 

that are relevant to our audit of the financial statements under the provisions of the Act and the 

Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis 

for our opinion.             

Management and Board of Directors’ Responsibilities for the Consolidated Financial Results 

4. These consolidated financial results have been prepared on the basis of the Annual Consolidated 

financial statements for the year ended March 31, 2025. 

The Parent Company’s Board of Directors are responsible for the preparation and presentation of 

this statement that give a true and fair view of the consolidated net profit and other 

comprehensive income and other financial information of the Group in accordance with the 

Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 

issued thereunder, the relevant provisions of Banking Regulation Act, 1949, the circulars, 

guidelines and directions issued by the Reserve Bank of India (RBI) from time to time (‘RBI 

Guidelines’)  and other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Listing Regulations. The respective Board of Directors of the Parent are 

responsible for maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding of the assets of the  Group and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring 

accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the Statement that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of 

preparation of the consolidated financial results by the Board of Directors of the Parent Company, 

as aforesaid.  

In preparing the Statement, the respective Board of Directors of the Parent are responsible for 

assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless the respective 

Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so.  

The respective Board of Directors of the Parent are also responsible for overseeing the financial 

reporting process of the Group. 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

5. Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as a whole, is free from material misstatement, whether due to fraud or error, and to issue 

an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of the Statement. 

6. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:  

· Identify and assess the risks of material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

· Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion on whether the Parent company has adequate 

internal financial controls with reference to consolidated financial statements in place and the 

operating effectiveness of such controls.  

· Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors.    

· Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the Statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Group to cease to continue as a going concern.  

· Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in 

a manner that achieves fair presentation.  

· Obtain sufficient appropriate audit evidence regarding the financial results of the Group to 

express an opinion on the Statement. We are responsible for the direction, supervision and 
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performance of the audit of financial information of such entities included in the consolidated 

financial results of which we are the independent auditors. For the other entities included in 

the Statement, which have been audited by other auditor, such other auditor remain 

responsible for the direction, supervision and performance of the audits carried out by them. 

We remain solely responsible for our audit opinion.  

7. We communicate with those charged with governance of the Parent Company of which we are 

the independent auditors regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit.  

8. We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Other Matters 

i. The consolidated financial results for the year ended March 31, 2025 are the first consolidated 

financial statements of the Group. In the previous financial year, the Company did not have 

control over any subsidiaries and was therefore not required to prepare consolidated financial 

statements. As a result, no comparative consolidated financial information has been presented 

for the year ended March 31, 2024.  

ii. As disclosed in Note 4 to the consolidated financial results, due to non-availability of financial 

statements of the associates as on date of acquisition, company has carried the investments in 

associates at cost instead of equity method.  

Our opinion on the Statement is not modified in respect of the above matters. 
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