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AEL/NSE/2023-24/04 Date: May 29, 2023 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 

Kind Attention: Head - Listing 
Symbol: AARVI 

Sub: - Outcome of the Board Meeting of the Company held on Monday, May 29, 2023 at 7:30 
P.M. 

Dear Sir/Madam, 

Pursuant to Regulation 30 and 33 read with Para A of Part A of Schedule III of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015, This is to inform you that the 
meeting of the Board of Directors of the Company held on Monday, May 29, 2023 at 6:57 P.M, 
and concluded at 07:30 P.M. at Mumbai considered and approved the following matter: 

Financial Results 

1. The Audited Standalone and Consolidated Financial Statements for the quarter and year 
ended March 31, 2023 prepared as per Indian Accounting Standards (IND-AS) along with 
Statutory Audited Report issued by the Statutory Auditors of the Company; 

2. Declaration for Unmodified Opinion under Regulation 33 of SEBI (LODR) Regulation, 
2015. 

Acquisition 

3. Approval for Acquisition of MNR Technical Services LLC, UAE through its Wholly 
Owned Subsidiary Company- Aarvi Encon FZE by way of cash consideration; 

Dividend 

4. Recommended Final Dividend of Rs. 2/- per share i.e. 20% on the Equity Shares of the 
Company of the face value of Rs. 10/- each subject to the approval of the shareholders of 
the Company for the FY 2022-23 at the ensuing 35thAnnual General Meeting of the 
Company; 



The above information is also available on the website of the Company at wwvl.aarviencon.com. 

This is for your information and record. 

Thanking You, 

Yours Faithfully, 
For Aarvi Encon L · 

Virendra Sanghavi 
Managing Director 
DIN: 00759176 

Annexures: 

1. Statutory Audit Report as issued by the Statutory Auditors of the Company for the 
quarter and year ended March 31, 2023; 

2. Audited Standalone and Consolidated Financial Results for the quarter and year ended 
March 31, 2023; 

3. Declaration for Unmodified Opinion by Mr. Virendra Sanghavi, Managing Director. 



JAY SHAH & ASSOCIATES 

INDEPENDENT AUDITOR'S REPORT 

To The Members of, 
AARVI ENCON LIMITED 

CHARTERED ACCOUNTANTS 

Report on Consolidated Financial Statements 

Opinion 

B-wing, 501 Rustomjee Central Park. 
Andheri Kurla Road, Chakala, 
Andheri (East), Mumbai - 400 093. 

Tel. : +91 22 40161675 / 76 / 77 / 78 
E-mail : jay@ahsco.in 

We have audited accompanying consolidated financial statements of Aarvi Encon Limited (the "Holding 

Company") and its subsidiaries, a list of the same is annexed herewith by way of an Annexure 2 to this 

report (collectively the company and its subsidiaries together referred to as " the Group" ) which comprise 

the Conso lidated Ba lance Sheet as at March 31, 2023, the consolidated Statement of Profit and Loss 

including other Comprehensive Income, t he Consolidated Cash Flow Statement and the Consolidated 

Stoternent of Changes in Equity for the year then ended, arid Notes to the Consolidated Financial 
Statements, including a summary of Significant Accounting Policies and other explanatory information 

(hereinafter referred to as "the Consolidated Financia l Statements") . 

In ou, opinion and to the best of our information and according to the explanations given to us and based 

on the consideration of Reports of other Auditors on separate financial stc1tements and on t he other 

fi nancial information of the subsidiaries, the aforesaid Consolidated financial statement give the 

informatior: required by the Companies Act, 2013, as amended ("the Act") in the manner so required and 

give a true and fair view in conformity with the occounting princi;:iles generally accepted in India, of the 

consolidated state of affairs of the Group cJS at March 31st 2023, and profit including other 

comprehensive income, t heir Consolidated Cash Flows and the Consolidated Statement of Changes in 

Equities fo r the Vt~a ; ended on that date . 

Basis for Opinion 

We conducted our audit of the Consolidated Financial Statements in ciccordt!r,ce with the Standards on 

Aud it ing (S/\s) specified under section 143(10) of the Act. OL:r responsibilities under those '.>tand,mJ ure 

future described in the Auditor's Responsibi lities for the Audit of t he Financial Statements sect;on of cur 

report. We are independent of t he Group in accordance with the "Code of Ethics" issued by the Institute 

o f U 1artered .L\ccountants of India together with the ethica l req uirements that: are relevant to our audit of 

the financial statements under t he provisions of the Act and the Rules thereunder, a11d we have fulfilled 

our other ethical -responsibilities in accordance w i:h th~se requirements and the Code of Fthics. We 

believe rhut the audit evidence we have obta ined is sufficient and approoriate to provide a basis for our 

audit opinion en tt1e Consolidated Financial Srntements. 

Key Audit M atters 
Kc~y audit matters are those rnatters that, in our professiona l judgment, we re of most significance in oL:r 

audi t of the consolidated financial statemcr-it of the ct.; rrent µeriod. Thii se matters were addres~ed in the 

conrext of our audit of the consolidated financial statements as a whole, and in forming our opinion 

thereon, and we do not provide a separate opinion on tt1ese molters. We have determined the matters 

described below to be the key audit matters to be communicated in our report. 



Key Audit Matter 

1. Revenue Recognition 

The Company's contracts with customers include contracts with multiple services. The Company 
derives revenues from manpower supply and related services. The Company assesses the 
services promised in a contract and identifies distinct performance obligations in the contract. 
Identification of distinct performance obligations to determine the deliverables and the ability 
of the customer to benefit independently from such deliverables involves significant judgement. 
As certain contracts with customers involve management's judgment in (1) identifying distinct 
performance obligations, (2) determining whether the Company is acting as a principal or an 
agent, revenue recognition from these judgments were identified as a key audit matter and 
required a higher extent of audit effort. 

Auditor's Responses 

Principal Audit Procedures 

Our audit procedures related to the (1) identification of distinct performance obligations, (2) 
determination of whether the Company is acting as a principa l or agent included the fol lowing among 
others: 

• We tested the effectiveness of controls relating to the­

(a) identification of distinct performance obligations, 
(b) determination of whether the Company is acting as a principal or an agent and 
• We selected a sample of contracts with customers and performed the following procedures: 

- Obta ined and read contract documents for each selection, includ ing master service agreements, and 
other documents that were part of the agreement. 
- Identi fied significant terms and deliverables in the contract to assess management's conclusions 
regard ing the- (i) identification of distinct performance obligations (ii) whether the Company is acting as a 
principal or an agent 

Key Aud it Matter -------------------------------------
_ ...l._. Evaluation of Uncertain Tax Positions 

The Company has material uncertain tax positions includ ing matters under dispute which involves 
significant judgment to determine the possible outcome of these disputes. 

Audit or's Responses --'---------------------------------------
Principal Audit Procedures 

Obta ined details of completed tax assessments and demands upto the year ending March 31, 2023 from 
management. We involved our internal experts to challenge the management's underlying assumptions 

in est imating the tax provision and the possible outcome of the disputes. Our internal experts also 
considered legal precedence and other rulings in evaluating management's position on these uncerta in 
tax positions. 



Information Other than the Fina ncial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in the Management Discussion and Analysis, 
Board's Report including Annexures to Board 's Report, Business Responsibility Report, Corporate 
Governance and Shareholder's Information, but does not include the consolidated financial statements 
and our auditor's report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our aud it of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether t he other information is materia lly inconsistent 
with the consolidated financia l statements or our knowledge obtained during the cou rse of our audit or 
otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 

Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors are responsible for the preparation and presentation of these 
consolidated financial statements in terms of the requirements of Act that give a t rue and fair view of the 
consolidated financia l position, consolidated financial performance including other comprehensive 
income, Consolidated cash flows and consolidated Statement of Changes in Equity of the Group in 
accordance with the accounting principles generally accepted in India, including the Accounting 

Standards (IND AS) specified under Section 133 of the Act, read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. 

The respective Board of Directors of the Company included in the Group are responsib le for maintenance 
of adequate accounting records in accordance with the provision of the Act for safeguarding of the assets 
of the Group and for preventing and detecting the frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of internal financial control, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fa ir view and are free from 

material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation by the Consolidated Financial Statements by the directors of the Holding Companies as 
aforesaid . 

In preparing the Consolidated Financia l Statements, the respective Board of Directors of the companies 
included in the Group is responsible for assessing the company's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using basis of accounting unless 
management either intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so. 

Those respective Board of Directors of the Company included in the Group are also responsible for 

overseeing the financial reporting process of the Group. 



Auditors' Responsibility 

Our objectives are to obtain reasonable assura nce about whether the Consolidated Financial Statements 
as a whole are free from materia l misstatement, whether due to fraud or error, and to issue an Auditor' s 
Heport that includes our opinion. Reasonable assurance is a high level of assurance is not a guarantee 
that an audit conducted in accordance with SAs w ill always detect a material misstatement when it exists. 
Misstatement 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 this fina ncial statements. 

As a part of an audit in accordance with SAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Statements, 
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 error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or 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 circumsta nces . Under Section 143(3)(i) of the Act, we are 

Company has adequate internal financial controls with reference to 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 ma nagement. 

• Conclude on the appropriateness of management's 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 Company's ability 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 financial statements or, if such 
disclosures are inadequate, tp 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 Financial Statements, including 
t he disclosures, and whether the Financial Statements, including the disclosure, and whether the 

Financial Statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 



• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group of which we are the independent auditors and whose 
financial information we have audited, to express an opinion on the Consolidated Financial 
Statements. We are responsible for the direction, supervision and performance of the audit of 
the financial statements of such entities included in the consolidated financial statements of 
which we are the independent auditors. For the other entities included in the Consolidated 
Financial Statements, which have been audited by other Auditors, such other Auditors remain 
responsible for the directions, supervision and performance of the audits carried out by them. 
We remain solely responsible for our audit opinion. 

We communicate with those charged with governance 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. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethica l 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. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Financial Statements for the financial year ended March 31, 
2023 and are therefore the key audit matters. We describe these matters in our auditor's report unless 

law or regulation precludes public disclosure about the matter or when, in extremely ra re circumstances, 
we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

We conducted our audit in accordance with the Standards on Auditing Specified under Section 143(10) of 
the Act. Those Standards require that we comply with t he ethical requirements and plan and perform the 

audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal financial control relevant to the 
Company's preparations of the financial statements that give true and fair view, in order to design audit 
procedures t hat are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of the accounting estimates made by 
Company's management and Board of Directors, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the consolidated financial statements. 



Other Matters 

We did not audit the financial statements of foreign subsidiary Aarvi Encon (FZE), whose financial 
statements reflect total assets of Rs. 2,203.28 Lacs (AED 10,141,653/-) as at 31st March, 2023, total 
revenue of Rs. 5,303.12 Lacs (AED 24,632,418/-) and net cash outflow of Rs.70.40 Lacs (AED 6,55,522/-) 
for the year then ended. These financial statements have been audited by other auditors whose reports 
have been furnished to us and our opinion is based solely on the reports of the other auditors. The audit 
of financial statements of other foreign subsidiary Aarvi Encon Resources Ltd whose financial statements 
reflect total assets of Rs.88.52 Lacs (GBP 87,162/-) as at 31'1 March, 2023, total revenue of Rs.70.47 Lacs 
(GBP 69,986) and net cash inflow of Rs. 40.53 Lacs (GBP 39,908/-) is not required to be audited as per the 

statutory requirements of the respective country. Also, the audit of associate entities, Aarvi Encon 
Staffing Services W.L.L. reporting total assets of Rs.24.13 Lacs (QAR 106,983/-) and PT Aarvi Encon 
Services, an associate entity of Aarvi Encon (FZE) which is yet to commence its business operations, has 
riot been done by us and our opinion is based solely on the financial statements as per the statutory . 
requirements of the respective countries. 

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory 
Requirements below is not modified in respect of the above matters with respect to our reliance on the 
work done and the reports of the other auditors. 

Report on other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) order, 2020 (" the Order") issued by the Central 

Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the 

Annexure 1, a statement on the matters specified in paragraph 3(xxi) of the Order. 

2. As required by section 143(3) of the Act, based on our audit and the consideration of report of 

the other auditors on separate financial statements and the other financial information of 
subsidiaries as noted in the other matters paragraph we report to the extent applicable, that : 

a) We/ the other auditors whose report we have relied upon have sought and obtained all the 
information and explanations which to the best of our knowledge and belief was necessary 
for the purpose of our audit of the aforesaid consolidated financial statements; 

b) In our opinion proper books of account as requ ired by law relating to preparations of the 
aforesaid Consolidation of the Financial Statements have been kept so far as it appears from 
our examinations of those books and reports of the other auditors; 

c) The consolidated Balance Sheet, the consolidated Statement of Profit and loss including the 
statement of other Comprehensive Income, the Consolidated Cash Flow Statement and 
Consolidated Statement and Changes in Equity dealt with by this Report are in agreement 
with the books of accounts maintained for the purpose of preparation of Consolidated 

Financial Statements; 

d) In our opinion, the aforesaid Consolidated Financia l Statements comply with the applicable 

Indian Accounting Standards specified under Section 133 of the Act, read with Companies 

(Indian Accounting Standard) Rules, 2015, as amended. 



e) On the basis of written representations received from the directors of the Holding Company 
as on 31st March, 2023 and taken on record by the Board of Directors of the holding company 
and the report of the Statutory Auditors who are appointed under section 139 of the Act of 
its subsidiaries, none of the directors of the group companies incorporated in India is 
disqualified as on 31 March, 2023, from being appointed as a director in terms of Section 
164(2) of the Act. 

f) With respect to the adequacy and the operating effectiveness of the internal financial 
controls over financial reporting and the operating effectiveness of such controls, refer to our 
report in 'Annexure 3', which is based on the auditors' reports of the subsidiary companies 
incorporated in India. 

g) With respect to the other matters to be included in the Auditor's Report in accordance w ith 
the requirements of section 197(16) of the Act, as amended: 

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

the remuneration paid by the Company to its directors during the year is in accordance with the 
provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The group does not have any pending litigations which would impacts its financial 

position. 

ii. The group did not have any long-term contracts including derivative contracts; as such 
the question of commenting on any material foreseeable losses thereon. 

111. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the group. 

iv. a) The respective managements of the Holding Company and its subsidiaries whose 
financial statements have been audited under the Act have represented to us and the 

other auditors of such subsidiaries respectively that, to the best of its knowledge and 
belief, no funds have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the Holding Company or any 
of such Subsidiaries to or in any other person or entity, including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the respective Holding 
Company or any of such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, 

security or the like on behalf of the Ultimate Beneficiaries; 



b) The respective managements of the Holding Company and its subsidiaries whose 
financial statements have been audited under the Act have represented to us and the 
other auditors of such subsidiaries respectively that, to the best of its knowledge and 
belief, no funds have been received by the Holding Company or any of such Subsidiaries 
from any person or entity, including foreign entities ("Funding Parties"), with the 
understand ing, whether recorded in writing or otherwise, that the Holding Company or 
any of such subsidiaries shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 

c) Based on the audit procedures that has been considered reasonable and appropriate 
in the circumstances performed by us and those performed by the auditors of the 
subsidiaries whose financial statements have been audited under the Act, nothing has 
come to our or other auditor's notice that has caused us or the other auditors to believe 
that the representations under sub-clause (a) and (b) contain any material misstatement. 

v. The dividend declared/paid during the year and subsequent to the year-end by the 
Holding Company and subsidiary companies, as and where dividend declared/paid, is in 
compliance with Section 123 of the Act. 

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of 
account using accounting software which has a feature of recording audit trail (edit log) 
facility is applicable to the Company with effect from April 1, 2023, and accordingly, 
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not 
applicable for the financial year ended March 31, 2023. 

For Jay Shah & Associates. 
Chartered Accountants 
Firm Reg. No. 135424W 

(Propnetor) 
Membership No. 134334 
UDINo. : 23134334BGWPFO9673 

Place : Mumbai. 
Date : 29th May, 2023 



Aarvi Encon Limited 

Annexure to the Independent Auditors' Report of Consolidated Financial Statements 

Annexure - 1: Referred to In Paragraph 1 under the Heading "Report on Other Legal and Regulatory 
Requirements" Of Our Report of Even Date 

There are no instances of qua lifications or adverse remarks by t he respect ive auditors in the Companies 
(Auditors Report) Order, 2020 ("CARO") reports of the companies included in the consol idated financia l 

statements of the companies . Accordingly the requirement to report under Clause 3(xi) is not applicable 
to the company. 

Annexure - 2: Details of the Group 

A. Parent Company; 

Name of the Parent Company 

Aarvi Encon Limit ed 

B Subsidiaries held directly 
Sr. No. Name of the Subsidiary 
1. Aa rvi Engineeri ng and Consultants Private Lim ited - ----
2. Aarvi Encon (FZE) - · 
3. Aarvi Encon Resources Limited 

C. Subsidiaries held indirectly 

Sr. No. Name of the Subsidiary 

l. Aarvi Encon LLC, Muscat Sultanate of Oman [Subsidiary of Aarvi Encon (FZE)] w .e.f. 13th 

January, 2021. 

D. Associate Entities 
Sr. No. Name of the Entity 
1. PT. Aarvi Encon Services, Indonesia [Associate entity of Aarvi Encon (FZE) - Stake held 

49%] w.e.f. 10th June, 2021. 
-

2. Aarvi Encon Staffing Services W.L.L., Qatar [Joint Venture - Stake held 49%] w.e.f. 02nd 

March, 2022. ---



Annexure - 3: 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub-section 3 of 
Section 143 of the Companies Act, 2013 ("the Act") 

In conjunction with our Audit of the consolidated Financial Statements of the holding Company as of and 
for the year ended 31'

1 
March, 2023, we have audited the internal financial controls over financial 

reporting of Aarvi Encon Limited (hereinafter referred to as "the holding company") and its subsidiaries 
(the holding company and its subsidiaries together referred as to "the Group"), as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the hold ing companies and its subsidiaries which are incorporated in 

India, are responsible for establishing and maintaining internal financial controls based on the internal 
contro l over financial reporting criteria established by these entities, considering the essentia l 

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI') . These 

responsibilities include the design, implementation and maintenance of adequate internal financial 

cont ro ls that were operating effectively for ensuring the orderly and effic ient conduct of its business, 
including adherence to company' s policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the account ing records, and the timely preparation 
of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Holding Company and its Subsidiaries, internal financial 
controls over financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and 
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both app licable to 
an audit of Internal Financia l Controls and, both issued by the Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and mainta ined and if such controls operated effectively in all 
material respects. 

Our aud it involves performing procedures to obtain aud it evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assess ing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgment, including the assessment of the risks of material 
misstatement of the consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company' s internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financia l reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 



company's internal financial control over financial reporting includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 
or disposition of the company's assets that could have a materia l effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Holding Company and its Subsidiary companies w hich are incorporated in India has, in 

all material respects, an adequate internal financial controls system over financial reporting 
commensurate to its size and nature of business and such internal financial controls over financial 
reporting were operating effectively as at 31st March, 2023, based on the internal control over fi nancia l 

reporting criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 

For Jay Shah & Associates. 
Chartered Accountants 

Firm Reg. No. 135424W 

CA. 
(Prop etor) 

Membership No. 134334 
UDINo. ; 23134334BGWPFO967 

Place : Mumbai. 
Date : 29th May, 2023 



AARVI ENCON LIMITED 

CIN: l29290MH1987PLC045499 aarv1 
Statement of audited Consolidated Assets and liabilities as on Marth 31, 2023 

(All amounts are Rupees In lakhs unless otherwise stated) 

Particulars 

ASSETS 
(1) Non-current assets 

(a) P,operty, Plant and Equipment 

(b) Goodwill on Consolidation 

(c) Right of Use Asset 

(d) Other Intangible Assets 

(e) lntaneible Asset Under Development 

(f) Investment In equity accounted joint venture 
(g) Financial Assets 

(i) Investments 
(i) Loans and Advances 
(11) Others 

(h) Deferred Tax Asset, Net 

(i) Other non current assets 

(2) Current Assets 
(a) Financial Assets 

(i) Investments 
{Ii) Trade Receivable 

(iii) Cash and cash equivalents 

(iv) Other Bank Balances 
(v) Loans and Advances 

(vi) Others 

(b) Other current assets 

Total Assets 

EQUITY & LIABILITIES 

Equity 

(a) Equity Share capital 

(b) Other Equity 
Equity attributable to owners of Holding Company 

Liabilities 

Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 
(ii) Lease Liability 
(iii) Others 

(bl Provisions 

(c) Deferred Tax LI abilities (Net) 

(d) Other Non-current liabilities 

Current liabilities 

(a) Financial Liabilities 
(i) Borrowings 

(Ii) Lease liability 

(Iii) Trade payables 

(iv) Others 
(b) Other current liabilities 

(b) Provisions 

(c) Liabilities for current tax (net) 

Total Equity and Liabilities 

As per our report of even date 

For Jay Shah & Associates 

Firm Registration No. 135424W 

P prietor 
M.No. 134334 

VOTH: 2Sf~,t,g;~Bli 

Place : Mumbai 

Date : 29th May, 2023 Page l of 3 

As at March 31, 2023 

959.45 

20.12 

30.77 

226.58 
1,448.90 

18.56 
1,804.48 
4,508.85 

37.16 

9,502.64 

438.55 

228.56 

84.76 

807.93 

236.18 
11,335.78 

15,844.63 

1,478.40 

9,327.56 

10,805.96 

45.80 

37.06 

82.86 

340.30 

1,021.47 

2,125.52 
1,458.67 

9.85 

4,955.81 

15,844.63 

As at March 31, 2022 

981.23 

20.12 

12.40 

242.64 
1,827.54 

16.98 
1,371.27 

4,472.18 

35.74 

8,101.07 

507.04 

218.98 

36.45 

1,348.88 

177.23 
10,425.39 

14,897.57 

1,478.40 

7,990.51 

9,468.91 

162.08 

30.22 

192.30 

643.03 

1,019.04 

2,448.78 

1.120.77 
4.75 

5,236.36 

14,897.57 

For and on behalf of the Board of Directors 

\J ""\ (' ~ tJaydev =:-w~,~ 
_ W ,..::, Virendra_ ~ •• .,. 

Sangha\/! 1t1t:40;(1f)O' 

Virendra D. Sanghavi Jaydev V. Sanghavi 
Managing Director 

DIN: 00759176 

LEELA == 
BISHT ::;:~:.": 

Leela S. Bisht 

E.ecutive Director & CFO 

DIN: 00759042 

Company Secretary & Compliance Officer 
Membership No. ACS 59748 

Place : Mumbai 

Date : 29th May, 2023 
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AARVI ENCON LIMITED 

CIN: l29l 90MH108'PLC04S499 

Statement of 1udlt•d consolldat•d R.Hulh for the Qu•n•r •nd nln• months ended M1rc:h 31, 202J 

(All 1mounu ue Hupus ln l•khs unltH othtrwlu stated) 

Quarte,C..1"d Qwarter fnded YHrended O.U•rur Ended P1rtlcul1rs 
Marth 23 Oocll Ma,chll Mtrch 31, 2023 

(Audktd) 

Revenue rrvm Opcr•tioru 10.62'.68 11,093.63 9,098.82 43,652.19 
Other income 27.26 34.30 28.Jl 131.34 

Total Revenue (I+ II) 10,656.t) 11,127.9] 9,126,tl 43,71l,S2 

B . 
aarv1 

Jl!f 

VHrend1d 

Marthll, 1022 

(Audited) 

2S,8S4.71 
117.88 

lt,972.SI 

IV b pen.1es: 

V 

VI 

VII 

VIII 
A 

IX 

X 

Kl 

XII 

XIII 

Notes 

f mployet Btnef!I E.xpense1 7,042.09 7.447.7S 6,427.89 29,160.S2 21,665.92 
FJnance Cost 46.39 54.08 27.66 175.~0 73.13 
Ot preclation •nd ,mortiQtlon exp<mu, 34.78 33.37 22.◄ 3 122.83 102.36 
Other Expensti 3,124.37 3,287.45 2,375 .50 12.H0.60 5,916.12 

Tot1I £Jlptnu:s (IV) 10,247.64 10,122.65 
Profit bdore uceptional Item ind tu [111-IVI 

&,ISJ .. O 42,Ut.15 27,757.53 
409.29 JOS.28 273.45 1,653.61 1,215.05 

ExceotiOllil ilemsnn Recoverv of earliervears. 0.00 8G.OJ 

Pront/(lou) B•fora Tn (lll•IV) 409.29 JOS.21 27),46 1,567.156 1,215,05 

TH E..llpense 

l . Curr~nt Tox 6!1.40 3 6.45 
2. Short/fuess Provision of Tox 

11.00 111.21 11.00 

3. Oe/errtd rox !S,lSJ 3.66 (3.82! 5.27 p.68! 
Total Tax h peMH (VI) 6-4.0S 40.11 ll,S6 116.52 8.32 

Proflt/(Lou) for the year I V•VI) :uS.24 265.17 2'6.21 1,451.15 1,206.74 

Other comprehensJve income 

Iii Items thit will not be recl•sslfitd 10 p,ofit or lou; 

Re-measutement gains/ (lonH) on deOncd benefit 4 .07 2.31 4.07 
pl•ns 2.31 
t.ax dfe'1 thereon 

(ii) ttems thal wlll be reclassifie d to profit or loss 

Changes in fo.-elgn currency translation rt>scrve (4.31) 19.72 23.87 10S.29 46.63 
tax effea thereon 

Other Comprehensive lm;ome for the ye1r, net of ta.1 12.001 19.72 27,94 107.60 S0.70 

Tott1tcompre htnsln lnc:ome for the yur 343.24 284.90 294.22 1,551.75 l 257.44 

N•t Profit 1ttrlbutabl1 to: 
Owners of the Holding Comp•nY Profit/ (Lou) 345.24 265-.17 
Non-Controlllng Interest Profit /(Lou) 

2GG.28 1,451.15 1,206.74 

34S.Z4 265,17 266,28 1,4S1,1S 1, 206.74 

Othu Compr•h•nah,e Income ■ttrlbut•bl• 10: 

Owners of the HoldinR Company (2.00) 19.72 
Non-Cont,ollina lnltrest 

27.94 107.60 50.70 

(Z,00) 19.72 27.94 107.60 50.70 

Total Compft henih,e Income •ttributable to : 
Owner~of t he Holdinc Company 343.24 284.90 
Non-Controlllng Interest Profit /(Lon) 

294.22 1,SS8.7S 1,257.44 

343.24 284.90 294,22 1,558.75 1,257,44 

£amines per Share 
8,uk & DIiuted 2.34 l.79 um 9.82 8.16 
Nomlnilll V.alve p~ .sha,e o l Rs.10 each 

tn terms of ReaulattOn 33 of the SEBI llistine Oblieation •nd Disclosure Requiremenh) Resul11t0n" 2015, H amended, the aforeuld natement of audhed 
COMolidated financial results for quat1er and year ended March 31, 2023, audited statement of assets and llablliUes as at March 3l, 2023 of th• Cornsanyhave 

been reviewed by the Audit con1mlt1ee Uld •pproved by the Board of Directors It tkcil respeC11v( mcctlnts held on tMy 29, 2023. The 1foreuld re.sullS fort he 

quarter and year ended M,uch ll, 2023 have been audt1ed by 1kt su1utoty audilon of !he Comp.iny. 

The financ:i•I resulu have been prepared In accordilnce with the ,cicoa:niUon and measurement principles laid down In 1he appliC1ble ltldi.n Accounlina 
Standards (INO•AS) prescribed underitction 133 of the Compilnies Act, 2013, iii amended, read with the relevanl rules issued thereunder, 

The Comp1nv hereby ghles I dedaratlon that the Slinlna: ditecton are duly a ulhotlzed by the bo,rd of directors to sia:n the financial ,esulu. 

Th• Comp.iny hu only one business u gm•nt Lt. "Technical Manpower Ouhourcin;". 

The figuru for the quarter ended M•1ch 31. 2023 iJnd c:orre,~ond!t1i qu•rtl'r ended M11ch 31, 2022 .ire !he b.ilancln& flsures between audited fl1ures In 
respe,ct o t Iha full flnandal 'f'Hr upto March 31, 2023 • nd Mucl\ 31, 2022 respectively and the un•udited '(Hr 10 d~le fi&url'$ upto Oe-cernbcr 31, 2.022 and 

December 31, 2021 resp•ctlvely, belns the date of the t>nd of the t hird quaner of the rHpectlve financial year. whkh were subjea ed to ltrnited reviews. 

The Doard of Ottectors h;u proposed a final Dividend@ l°" on the Equity share s of fac. v,lut of Rs.10/· each i.e. fle-. 2/· (Rupeu Two only) p t>r 5huesubjt>ct 
to the approval of the members of the Comp.iny il l the ensuing 35th Annu•I Genen l Mcetinc of Iha Company. 

The figures of \he previous periods have been reerouped/ rcclanlfied, wherever necenuy. 

Th• above consolidated financial results of tht Compa ny are available on the Company'1 wttaite (www.urvlencon.com) and al'So on tht website of NSE 

(www.nscindi•.com), whc,c the shues of the Comp•ny ue lilted. 

As per our report ot even date 

For Jay Shah & Auoclitu 
5424W 

Plue : Mumb•i 

o,te : 29th M.i.v. 2023 

ManaBtn1 Director 

DIN: 007S9176 

LEELA= 
BISHT::.:,.,~ : 

Lt1la S. 81,ht 

Company Sec,elilry & COmpliinct Offictr 
Membership tJo. ACS 59748 

Pl.ic•: Mumb,1cl 

Paee 2 of l Date: 291h M•y, 2023 

ydev 
Virendra 
Sa09havi 

~..,.....~ -­....... 
Dft:10.U.OUI 
l t.lh'.llf.ol)IJ' 

Mr JaydtvV. hn1havi 
tw:ecutlvt> Director & ere 

DUI: 007S9042 



AARVI ENCON LIMITED 

CIN: L29290MH1987PLC045499 

.,, 
aarv1 

Consolidated Cash Flow Statement for the period ended March 31, 2023 

(All amounts are Rupees In lokh• unless otherwise stated) 

:Particulars 
Cash flows from operating activities 

Profit /(loss) before tax 

Adjustments: 
Depreciation & amortisation 

Re-measurement of defined benefit obligation 

Interest expense 

Interest expense on Lease Liability 

Interest income 

Llabillties no longer required written back 
Expected Credit Loss 

Profit on sale of property, plant and equipment 

Exchange (gain)/ loss 

Interest Income on Financial Assets at FVTPL 

Loss on sale of property, plant and equipment 

Operating cash flows before working capital changes and other 

assets 
Decrease/ (increase) In Trade receivables 

Decrease/ (increase) in Financial Assets 

Decrease/ (increase) in Other Assets 

(Decrease)/lncrease In Trade Payables 
(Decrea•e)/increa•e in Financial Liabilities 

(Decrease)/increase In Other Liabilities 

Cash generated from operations 

Income taxes refund/ (paid), net 

Net cash generated from in operating activities 

Cash flows from Investing activities 
Purchase of property, plant and equipment and CWIP 

Proceeds from sale of property, plant and equipment 

Purchase of intangible assets 

Loan to Joint venture 

Investment in Joint Venture 

Movement In other bank balance 

Movement in term deposits 

Investment in Mutual funds 

Interest Received 
cash flows from investing activities 

Repayment of long-term borrowings 

Net Proceeds from short -term borrowings 

Proceeds from long -term borrowings 

Lease Liability: 

Principal 

Interest 
Dividend & Dividend Distribution tax 

Interest paid 

Net cash used in financing activities 

Net Increase/ decrease in cash and cash equivalents 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

As per our report of even date 

For Jay Shah & Associates 
Firm Registration No. 135424W 

rietor 
M.No. 134334 

UOIT1: '231.~½'5'5~8 

Place : Mumbai 

Date : 29th May, 2023 

2022-23 

122.83 

2.31 

204.24 

(105.99) 

95.67 

1.26 
(1.42) 
(1.05) 

(1,393.17) 

428.62 
(58.91) 
(0.38) 

(344.59) 
348.66 

(118.35) 

105.99 

48.58 

(221.76) 

(204.24) 

1,567.66 

317.86 
1,885.52 

(1,019.76) 

865.75 
{544.46) 
321.29 

(12.36) 

(377.42) 

(68.49) 

507.04 

438.55 

(68.49) 

2021-22 

102.36 

4.07 
73.13 

(101.50) 

68.63 

l.66 
(1.46) 
16.79 

(2,773.73) 

(620.53) 

(9.90) 
476.00 
762.12 
390.71 

(94.87) 

106.37 

(25.09) 
290.42 

(295.69) 

(78.02) 

l l ' Q Jaydev 

For and on beha~f of the Bo rd of Directors of 

'v J.J · • • Virendra 
Sanghavi 

Dig11Mlyllgntdb, 
J•yd,e-.-Vl,e<>d<• 

"""""' O,tt; 20ll.0$.29 
19:17:29 .0) 'lO' 

Virendra D. Sanghavi 

Managing Director 

DIN:00759176 

LEELA :-':.,.~ .. 
BISHT =~ 
Leela S. Bish! 

Jaydcv V. Sanghavi 

Executive Director & CFO 

DIN:00759042 

Company Secretary & Compliance Officer 
Membership No. ACS 59748 

Place : Mumbai 

Date : 29th May, 2023 
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1,215.05 

163.69 

1,378.74 

(1,775.32) 

(396.57) 
(644.44) 

(1,041.01) 

11.50 

(108.38) 

{1,137.90) 

1,644.95 

507.04 

(1,137.90) 



JAY SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To The Members of 

Aarvi Encon Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

B-wing, 50 l Rustomjee Central Park. 
Andheri Kurla Road. Chakala, 
Andheri (East), Mumbai - 400 093. 

Tel.: +912240161675/ 76/ 77 / 78 
E-mail : jay@ahsco.in 

'Ne have audited accompanying standalone financial statements of Aarvi Encon Limited (the 
" compc.1ny"), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and 

loss, inc luding the statement of Other Comprehensive Income, the Cash Flow Statement and the 

Statement of Changes in Equity for the year then ended, and notes to the Standalone F·inancial 
Statements, including a summary of significant accounting policies and other explanatory 
information. 

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

aforesaid financia l statements give the information required by the Companies Act, 2013, as 
amended (''t he Act") in the manner so required and give a true and fair view in conformity with the 
<1ccounti ng principles generally accepted in India, of the st;1t2 of affairs of the Company as at March 
:n, 2023, its profit ;ncluding other comprehensive income, its cash flows and the changes in eauity 

for the yeill' ended on that date. 

Basis for Opinion 
Wt! conduned our audit in accordance with the Standards on Auditing (SAs) as specified under 

section H3(JO) of the Companies Ast, 2013 . Our responsib ilit ies under those Standards are furcher 

described in the Auditor's Responsibil ities for the Audi t of the standalone Financial Statements 

sections of our report. We are independent of the Company in accordance w ith the "Code of Ethics'' 
issued by the Institu te of Chartered Accountants of India togt~ther with the ethical requirements that 

are relevant to our audit of the standalone financial statements under the provisions of the Act and 
Hules thereunder, and we have fulfilled our other ethical responsibilities in accordance with ':hese 

requirements and the Code of Ethics We bel ieve that the audit evidence we have obta ined is 
sufficient and approp riate to provide a basis for our opin ion cin the Standalone Financial Statements. 

Key Audit Matten, 

Key audit matters are those matters that, in our µrofcssicin;_il judgment, were of most significance in 

our audit of the financial statement of the current period. These matters were addressed in the 
concext of our audit of the financial statements as a whole, and in forming our opinion thereon. and 
we do not provide a separate opinion on these matters. We have determined the matters describ1!d 
below to be the key audit matters to be communicated in our report . 

Key Audit Matter 

1. Revenue Recognition 

The Company's contracts with customers include contracts with multiple services. The Company 

derives revenues from manpower supply and rc! lated services. The Company assesses the services 
promised in a ce;nrract and identi fies d1st111ct performance obligations in the contract. identification 

of dist:n~·t perfo,ma,~ce obligations to determine the deliverables and the ability of the customer to 

benefit inaeper.dent.ly from such dc!:verab!es involves si5nificant judgement. 



As certain contracts with customers involve management's judgment in (1) identifying distinct 
performance obligations, (2) determining whether the Company is acting as a principal or an agent, 
revenue recognition from these judgments were identified as a key audit matter and required a 
higher extent of aud it effort. 

Auditor's Responses 

Principal Audit Procedures 

Our audit procedures related to the (1) identification of distinct performance obligations, (2) 
determination of whether the Company is acting as a principal or agent included the following among 
others: 
• We tested the effectiveness of controls relating to the-

(a) identification of distinct performance obligations, 
(b) determination of whether the Company is acting as a principal or an agent and 

• We selected a sample of contracts with customers and performed the following procedures: 
- Obtained and read contract documents for each selection, including master service 
agreements, and other documents that were part of the agreement. 
- Identified significant terms and deliverables in the contract to assess management's 
conclusions regarding the- (i) identificat ion of distinct performance obligations (ii) whether 
the Company is acting as a principal or an agent 

Key Audit Matter 

2 Evaluat,on of Uncertain Tax Positions 

Th e Company has material uncertain tax positions including matters under dispute which involves 
significant judgment to determine the possible outcome of these disputes. 

Auditor's Responses 

Pri ncipal Audit Procedures 

Obtained details of completed tax assessments and demands upto the year ending March 31, 2023 
from management. We involved our internal experts to challenge the management' s underlying 
assumptions in estimating the tax provision and the possible outcome of the disputes. Our internal 

experts also considered legal precedence and other rulings in evaluating management's position on 
these uncertain tax positions. 

Information Other than the Standalone Financia l Statements and Auditor's Report 
Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. The 
ot her information comprises the information included in the Management Discussion and Analysis, 

Board's Report including Annexures to Board's Report, Business Responsibi lity Report, Corporate 
Governance and Shareholder's Information, but does not include the consolidated financial 
statements, standalone financial statements and our auditor's report thereon. The Annual report is 
expected to be made available to us after the date of this Auditor's Report. 

Our opinion on the standalone financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read the 

other information identified above when it becomes available and, in doing so, consider whether the 

other information is materially inconsistent with the standalone financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 



If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

Management's Responsibility for the Financial Statements 
The management and Board of Directors of the Company are responsible for t he matters stated in 
section 134(5) of the Companies Act, 2013 ("the Act") with respect to t he preparation and 
presentation of these standalone financial statements that give a true and fair view of the financ ia l 
position, financial performance including other comprehensive income, cash flows and changes in 
equity of the Company in accordance with the accounting principles generally accepted in India, 
including the Accounti ng Standards specified under Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended. This responsibility includes the maintenance 
of adequate accounting records in accordance with the provision of the Act for safeguarding of the 
assets of the Company and for preventing and detecting the frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of internal financia l control, 
that were operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern basis of 
accounting unless management either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's f inancial reporting 

process. 

Auditors' Responsibility 

Our respons ibility is to express an opinion on these standalone financial statements based on our 

audit. 

Our objectives are to obta in reasonable assurance about whether the Financial Statements as a 
whole are 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 assu rance, 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 aggregate, they could reasonably be expected to influence the economic decisions 

of users taken on the basis of these Financial Statements. 

As a part of an audit in accordance with SAs, we exercise professional judgement and maintain 
professiona l skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial 
Statements, 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 error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or override 

of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to de · 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of 



are Company has adequate internal financial controls with reference to 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 management. 

• Conclude on the appropriateness of management's 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 t he Company's ability 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 re lated disclosures in the financial 
statements 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 Financial Statements, 

including the disclosures, and whether the Financial Statements, including the disclosure, and 
whether the Financial Statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance 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. 

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. 

From the matters communicated with those charged w ith governance, we determine those matters 
that were of most significance in the audit of the Financial Statements for the f inancia l year ended 
March 31, 2023 and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

We conducted our audit in accordance with the Standards on Auditing specified under section 

143(10) of the Act. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free 

from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 

in the financial statements. The procedures selected depend on the auditor's judgment, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal financial control relevant to 
t he Company's preparation of the financial statements that give true and fair view, in order to design 
audit procedures that are appropriate in the circumstances, An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of the accounting estimates 
made by Company's management and Board of Directors, as well as evaluating the µJ1:=m:::::,.__ 

presentation of the financial statements. '$:'"i--~~!.SoC'/. 
~c-:,(" ',~ ..... 
~ ( MUMGAI ) ~ * ( M 1 134334 ) * 
Cl i__FR 135424W) {:? 

~'- ./~ 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the standalone financial statements. 

Report on other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor's Report) order, 2020 ("the Order") issued by the Central 

Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the 

Annexure 1, a statement on the matters specified in paragraph 3 and 4 of the Order. 

2. As requ ired by section 143(3) of the Act, we further report that : 

a) We have sought and obta ined all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as appears from our examination of those books; 

c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dea lt 

with by this Report are in agreement with the books of account; 

d) In our opinion, the aforesaid standalone financia l statements comply with t he applicable 
Indian Accounting Standards specified under Section 133 of the Act, read with Companies 

(Indian Accounts Standard) Rules, 2015, as amended. 

e) On the basis of written representations received from the directors as on 31 March 2023, and 
taken on record by the Board of Directors, none of the directors is disqualified as on 31 
March 2023, from being appointed as a director in terms of Section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financ ia l reporting of the 
company and the operating effectiveness of such controls refer to our separate report in 
'Annexure 2' . Our report expresses an unmodified opinion on the adequacy and operating 

effectiveness of the company's internal fi nancial control over financial report ing. 

g) With respect to the other matters to be included in the Auditor's Report in accordance with 

the requ irements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to 

us, the remuneration paid by the Company to its directors during the year is in accordance 

with the provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The company does not have any pending litigations which would impacts its financial 

position. 

ii. The Company did not have any long-term contracts including derivative contracts; as 
such the question of commenting on any material foreseeable losses t hereon. 

iii. There were no amounts which were requi red to be transferred to the Investor 

Education and Protection Fund by the Company. 



iv. a) The management has represented that, to the best of its knowledge and belief, no 
funds have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the Company to or in any 
other person or entity, including foreign entities ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, no 
funds have been received by the Company from any person or entity, including 
foreign entities ("Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures that were considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe 
that the representations under sub-clause (a) and (b) contain any material 
misstatement. 

v. The dividend declared/paid during the year and subsequent to the year-end by the 
Company is in compliance with Section 123 of the Act. 

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of 
account using accounting software which has a feature of recording audit trail (edit log) 
facility is applicable to the Company with effect from April 1, 2023, and accordingly, 
reporting under Rule ll(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable 
for the financial year ended March 31, 2023. 

For Jay Shah & Associates. 
Chartered Accountants 
Firm Reg. N . 135424W 

C . y hah 
(P QPrietor) 

Membership No. 134334 
UDINo. : 23134334BGWPFN7551 

Place : Mumbai. 
Date : 29th May, 2023 



Aarvi Encon Limited 

Annexure - 1 to the Independent Auditor's Report 

The Annexure referred to in Independent Auditors' Report to the members of the Company on the 
standalone financial statements for the year ended 31 March 2023, we report that 

(1) (a) [A] The company is in process of maintaining proper records showing full particulars, 
including quantitative details and situation of Property, Plant and Equipment; 

[BJ The company is in process of maintaining proper records showing full particulars of 
Intangible assets. 

(b) According to t he information and explanations given to us and on the basis of our 
examination of the records of the company, the Company has a regular program of physical 
verification of its property, plant and equipment by which property, plant and equipment are 
verified in a phased manner over a period of three years. According to information and 

explanation given to us, no material discrepancies were noticed on such verification . 

(c) According to the information & explanations given to us and on the basis of examination 
of the records of the Company, the t it le deeds of immovable properties are held in t he name 
of company. 

(d) According to the information and explanations given to us and on the basis of our 
exam_ination of the records of the Company, t he Company has not reval ued its property, plant 
and equipment (including right of use assets) or intangible assets or both during the year. 

(e) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 

(II) (a) The Company being in service sector, does not hold any physical inventories. Accordingly, 
reporting under clause 3(ii)(a) of the Order is not applicable to the Company. 

(b) Accord ing to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has been sanctioned and 
disbursed working capital limits of seven crore rupees during the year, in aggregate, from the 
banks or financia l institutions on the basis of security of current assets and fixed assets. In 
our opinion, the statements filed by t he company w ith such banks or financia l institutions are 
in agreement with the books of account of the Company. 

(111) (a) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has made investments and also 
provided advances in the nature of loans to companies, firms, limited liability partnerships or 

any other parties during the year. 



Particulars / investment I Advances in the 
nature of Loan 

Aggregate Amount During the Year 
- Subsidiary Companies I Nil I 3,25,00,000/-
- Associate Company I 22,05,973/- I Nil 
Amount Outstanding at the Balance Sheet date 
- Subsidiary Companies I 67,43,328/- I 3,77,95,778/-
- Associate Company I 22,os,973/- I Nil 

(b) According to the information and explanations given to us and based on the audit 
procedures conducted by us, in our opinion the guarantees provided during the year and the 
terms and conditions of the grant of loans and advances in the nature of loans during the 
year are not prejudicial to the interest of the Company. 

(c) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, in our opinion, in the case of loans and advances 
in the nature of loans given, the repayment of principal and payment of interest has been 
stipulated and the repayments or receipts have been regular. 

(d) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans and advances in the nature of loans given. 

(e) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan or advance in the nature of 
loans granted falling due during the year, which has been renewed or extended or fresh loans 
granted to settle the over dues of existing loans or advances in the nature of loans given to 
same parties. 

(f) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any terms 
or period of repayment, to following Promoters, related parties as defined in the clause (76) 
of section 2 of the Companies Act, 2013. 

(IV) In our opinion and according to the information and explanations given to us, the Company 
has complied with the provisions of section 185 and 186 of the Act, with respect to the loans 
and investments made. 

(V) The Company has not accepted deposits from the public during the year and does not have 
any unclaimed deposits as at March 31, 2023 and therefore, the provisions of the clause 3(v) 
of the Order are not applicable to the Company. 

(VI) The maintenance of cost records has not been specified by the Central Government under 
section 148(1) of the Companies Act, 2013 for the business activities carried out by the 

Company. Thus, reporting under clause 3(vi) of the order is not applicable to the Company. 

(VII) (a) According to the information and explanation given to us and on the basis of our 
examination of books of accounts and records, the Company has been regular in depositing 

the statutory dues applicable to the company with the appropriate authorities. 



Name 

Statute 

Income 
1961 

-

Income 

u96! ncome 
961 

(b) According to the information and explanations given to us, no undisputed amounts 
payable in respect of Goods and Service tax, provident fund, employees' state insurance, 
income tax, sales tax, wealth tax, custom duty, excise duty, value added tax were in arrears, 
as at March 31, 2023 for a period of more than 6 months from t he date on when they 
became payable, however an amount of Rs.8,87,520/- towards outstanding demand for TDS 
which is undisputed is unpaid for a period of more than 6 mont hs as at 31st March 2023. 

(c) According to the information and explanation given to us, there are no dues of sales tax, 
service tax, duty of custom, duty of excise, value added tax, goods and service tax 
outstanding on account of any dispute subject to dues as per Income Tax Act, 1961 as given 
below: 

Period to Forum 

of the Nature Amounts which the Where the 

of Dues (In Rs.) amount dispute is 

relates pending 

Tax Act, Income 2,58,50,875 A.Y-2017-18 CIT (Appeal) 
tax 

I 
Tax Act, Income I 30,84,672 A.Y-2018-19 CIT (Appeal) 

tax I 
Tax Act, Income I 1,16,07,on A.Y. 2020-21 CIT (Appeal) 

tax I 

(VIII) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there were no such transactions found 

unrecorded in the books of accounts of the company which have been surrendered or 
disclosed as income during the year in tax assessments under the Income Tax Act, 1961. 

(IX) (a) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in the 
re payment of loans or borrowings or in Hie payment of interest thereon to any lender. 

(b) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not been declared a willful 
defaulter by any bank or financial institution or government or government authority. 

(c) In our opinion and according to the information and explanations given to us by the 

management, the reporting under clause 3(x)(c) of the Order is not applicable to the 

Company. 

(d) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, we report that no funds ra ised on short term 

basis have been utilized for long term purposes. 

(e) According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has not 

taken any funds from any entity or person on account of or to meet the obligations of its 

subsidiaries, associates or joint ventures. 

I 
I 



(f) According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries 

(X) (a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) and term loans during the year. Accordingly, paragraph 3 (x)(a) 
of the Order is not applicable. 

(b) Further according to the information and explanations give to us and based on our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully, partly or optionally convertible debentures 
during the year. 

(XI) (a) A case involving embezzlement of funds to the extent of Rs. 7,00,000/- (Rupees Seven 
Lakhs only), by the employee of the company, by falsification of records and documents 
reported during the year, out of which an amount of Rs. 6,00,000/- (Rupees Six Lakhs only) is 
outstanding as on date of this report. Apart from the above, during the course of our 
examination of books of accounts carried out by us in accordance with the generally 
accepted auditing practice in India, prima-facie no other instances of fraud on or by the 
company was noticed or reported during the year. 

(b) According to the information and explanation given to us no report under section 143(12) 
of Companies Act, was required to be filed by the Aud itors in Form ADT-4 as prescribed under 
Rule 13 of Companies (Audit & Auditors) Rules 2014, w ith the Central Government. 

(c) As per information and exp lanation given by management and/or audit committee there 
were no whistle blower complaints received by the company during the year. 

(XII) The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is 
not applicable to the Company. 

(XI II) In our opinion and according to the information and explanations given to us and based on 

our examination of the records of the Company, transactions with the related parties are in 
compliance with sections 177 and 188 of the Act where applicable and details of such 
transactions have been disclosed in the financial stat ements as required by the applicable 
accounting standards. 

(XIV) (a) In our opinion and based on our examination, the company has an int ernal audit system 
commensurate with the size and nature of its business. 

(b) We have considered the internal audit reports of the Company issued till date, for the 
period under audit. 

(XV) In our opinion and according to the information and explanations given to us and based on 
our examination of the records of the Company, the Company has not entered into non-cash 
transactions with the Directors or persons connected to its directors and hence provisions of 

Section 192 of the Companies Act, 2013 are not applicable to the Company. 

(XVI) (a) & (b) The Company is not required to be registered under section 45-IA of the Reserve 

Bank of India Act 1934. Hence reporting under clause 3 (xvi)(a) and clause 3 (xvi)(b) o~ ~~ 
Ord er is not applicable to the Company. ~? 



(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

(d) According to the information and explanations provided to us during the course of audit, 
the Group does not have any CICs. 

(XVII) The company is generally profit-making company and there was no cash loss in the last 
financial year also. 

(XVIII) There has been no resignation of the statutory auditors of the company during the year and 
hence reporting under clause 3(xviii) of t he Order is not applicable. 

(XIX) Accord ing to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the financial statements, our knowledge of the 
Board of Directors and management plans based on our examination of evidence supporting 
the assumptions, nothing has come to our attention, which causes us to believe that any 
material uncertainty exists as on the date of audit report that Company is not capable of 
meeting its liabilities existing as at the balance date as and when they fall due within a period 
of one year from the balance sheet date. We, however, state that this is not an assurance as 
to the future viability of the Company. We further state that our reporting is based on the 
facts up to the date of t he audit report and we neither give no guarantee nor any assurance 
that all liabilit ies fa lling due within a period of one year from the balance sheet date, will get 
discharged by the company as and when they fall due. 

(XX) In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

For Jay Shah & Associates. 

Chartered Accountants 

Firm Reg. N 135424W 

{Pro ietor) 
Membership No. 134334 
UDINo.: 23134334BGWPFN7551 

Place : Mumbai. 
Date : 29th May, 2023 



Aarvi Encon Limited 

Annexure - 2 to the Independent Auditor's Report 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i} of sub-section 3 

of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of Aarvi Encon Limited ("the 
Company") as of 31 March 2023 in conjunction with our audit of the standalone financia l statements 
of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 
The Company's management is responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Gu idance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India ('ICAI') . These responsibilit ies include t_he design, implementation and maintenance of 
adequate internal f inancial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under 

the Companies Act, 2013. 

Auditors' Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over financia l 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls, bot h applicable t o an 
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of 
India. Those Standards and the Guidance Note require that we comply with ethical requi rements and 
plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls over financial reporting was established and maintained and if such controls 

operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our audit 
of internal financial controls over financial reporting included obtaining an understanding of internal 
financi al controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgment, including t he assessment 
of the risks of material misstatement of the financia l statements, whet her due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting 

M eaning of Internal Financial Controls Over Financial Re porting 
A company's internal financial control over financial reporting is a process designed to provide ...-,;;== ..... 
reasonable assurance regarding the re liability of financial reporting and the preparation of fi 



statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financia l st atements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company 
are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of t he 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting commensurate to its size and nature of business and such internal 
financial controls over financial reporting were operating effectively as at 31 March 2023, based on 
the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For Jay Shah & Associates. 
Chartered Accountants 

Firm Reg. o. 135424W 

yShah 
{P o r ietor) 

Me bership No. 134334 
UDINo. : 23134334BGWPFN7551 

Place: Mumbai. 
Date : 29th May, 2023 



AARVI ENCON LIMITED 

CIN: l29290MH1987PLC045499 
• • aarv, 

Statement of Audited Standalone Assets and liabilities as on March 31, 2023 

(All amounts are In Rupees Lakhs, unless otherwise stated) 

a 

Particulars As at As at 
March 31, 2023 March 31, 2022 

A5SET5 

(1) Non-current assets 

(a) Property, Plant and Equipment 

(b) Right of Use Asset 

(c) Other Intangible Assets 

(d) Intangible Asset Under Development 

(e) Financial Assets 
(i) Investments 

(ii) Loans and Advances 

(ill) Others 

(fl Other non current assets 

(2) Current Assets 

(a) Financial Assets 

(i) Investments 

(ii) Trade Receivable 

(iii) Cash and cash equivalents 

(iv) Other Bank Balances 
(v) Loans and Advances 

(vi) Others 

(b) Other current assets 

Total Assets 

EQUITY & LIABILITIES 

Equity 

(a) Equity Share capital 

(bl Other Equity 

Liabilities 

Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liability 

(ii) Others 

(bl Provisions 

(cl Deferred Tax liabilities (Net) 

(d) Other Non-current liabilities 

Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liability 

(iii) Trade payables 

(iv) Others 

(b) Other current Liabilities 

(bl Provisions 

(c) Liabilities for current tax (net) 

Total Equity and Liabilities 

As per our report of even date 

955.85 

30.76 

89.49 

472.62 

1,430.07 

1,803.98 

4,782,77 

7,873.50 

21.49 

227.20 

30.95 

826.60 

225.98 

9,205,72 

13,988.49 

1,478.40 

7,896.97 

9,375.37 

45.80 

37.06 

82.86 

340.30 

623.53 

2,103.30 

1,453.30 

9.85 

4,530.27 

13,988.49 

For and on behalf of the Board of Directors 

974.60 

;2,39 

67.43 

120.70 

1,809.18 

1,371.13 

4,355.43 

6,923.58 

81.76 

218.98 

24.21 

1,357.22 

167.19 

8,772.93 

13,128.36 

1,478.40 

6,704.74 

8,183,14 

162.08 

30.22 

1!12,30 

643.03 

563.88 

2,437.27 

1,104.00 

4.75 

4,752.92 

13,128.36 

\J ' s~~ev ~="' I..) ,end,a :::;;;,M,. 
• .. anghavi , ,.1, 11,on,1 

For Jay Shah & Associates Virendra D. Sangha vi Jaydev V. Sanghavl 

Firm Registration No. 135424W Managing Director Executive Director & CFO 

Chartered IN: 00759176 DIN: 00759042 

=-= T :'i~~: 

S. Bisht 

letor pany Secretary & Compliance Officer 

M.No. 134334 bership No. ACS 59748 
UOl~: ~~tS~~ 
Place: Mumbai .,...._:::,,.....;..,,,::;...- ace: Mumbai 

Date : 29th May, 2023 Date : 29th May, 2023 
t Page 1 of3 



AARVI ENCON LIMITED 
CIN: l29290MH1987PLC045499 •• aarv1 

Statement o f Audited Standalone Results for t he Quarter and Yur ended Marth 31, 2023 

(All amounts ar e In Rupees lctkhs, unless otherwise stated) 

P1rticul1rs 

Revenue from Operations 
Other Income 

Ill Total Revenue (I + II ) 

IV Expenses: 
Employee Benefit Expen,es 
Finance Cost 
Depreciation and amortisation expense 

Other Ewpenses 

Total Expense, (N) 

V Profit/(Loss) Before Tax (Ill-IV) 

VI Tu Expense 
1. Curr~nt Tax 

2. Shorr/Exuu Provision of Tax 

3. Deferred Tax /Cr,dit)/Chargt 
Toi.IT•• Expenses (VI) 

VII Proflt/(Lass) for the yeor ( V-VI) 

VIII Other comprehensive Income 
A (11 Items that will not be re classified to profit or loss 

Re ·measuremcnt e:1ins/ (losses) on defined benefit 
plans 

(ii) Income Tax relatine to items that will not be 
reclassified to statement of profit 1nd loss 

Other Comprehensive Income for the yur, net of ta• 

XIV Total comprehensive Income for the year 

Earnings per Share 
6uic & Diluted 

Nominal Value per share of Rs.10 each 

Notes 

Quarter Ended 

M1rch 2J 

9,162.32 

36.74 

9,199.06 

6,935.29 
46.55 

33.74 
1,883,55 

8,899.12 

299.94 

69.40 

(4.72) 

64.68 

235.26 

2.31 

2.31 

237.57 

1.59 

Quarter ended 

Dec 22 

9,645.85 

41.92 

9,687.77 

7,365.70 

53.93 

32.46 
1,911.59 

9,363.67 

324.10 

36.45 

3.79 

40.24 

283.86 

283.86 

1.92 

Quaner Ended Yur ended Year ended 
March 22 March 31, 2023 M• rch 31, 2022 

8,259.79 

31.01 

8,290.80 

6,379.78 
27.66 
22.05 

1,563.93 

7,993,42 

297.39 

11.00 

(3.80) 
7.20 

290.19 

4.07 

4.07 

294.26 

1.96 

38,269.49 
160.98 

38,430.47 

28,858.18 

175.90 

119.07 
7,747.55 

36,900.70 

1,529.77 

111.25 

6.84 

118.09 

1,411.67 

2.31 

2.31 

1,413.98 

9.55 

27,451.40 
121.18 

27,572.58 

21,499.32 

73.13 

101.80 
4,659.05 

26,333.30 

l ,2H.28 

11.00 

(2.67) 

8.33 

1,230.94 

4.07 

4.07 

1,235.02 

8.33 

1 In terms of Reaulation 33 of the SEBI (listing Obligation and Disclosure Requiremenu) Regul1tions 2015, u amended, the aforesald statement of audited 

standalone financia l results for quarter and year ended March 31, 2023, audited statement of as.sets and liabilities as at March .31, 2023 of the Company 
have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on Moy 29, 2023. The aforesiid 

results for the quarter and year ended March 31, 2023 have been audited by the statutory auditors of the Company. 

The financial results ha ve been prepared In accordance with the recoanition and measurement principles laid down In the applicable Indian Accountina: 

Standards (IND·AS) prescribed under section 133 of the Companies Act, 2013, as amended, read with the relevant rules Issued thereunder. 

3 The Company he reby eives a declara tion that the signing directors are duly iUthorlzed by the board of directors to sign the financial res:vhs, 

4 The Company has only one business segment I.e . "'Technical Manpower Outsourcina:11
• 

S The figures for the quarter ended March 31, 2023 and corre.spondina: quarter ended March 31, 2022 are the balancing fieures between audited figures In 

respect of the full financial year upto March 31, 2023 and March 31, 2022 respectively and the unaudited year to date figures upto Oe:cember 31, 2022 and 

December 31, 2021 respectively, being the date of the end of the third quarter of the respective financial year, whk:h were subjected to limited reviews. 

6 The Board of Directors has proposed a Final Dividend@ 20% on the Equity shares of face v1lue of R<. 10/· each i.e. Re. 2/· (Rupee, Two onlv) per share 
subject to the approval of the members of the Company at the ensuin1 35th Annual General Meetinc of the Company. 

7 The fi&ures o f the previous periods have been reeroupcd/ reclassified, wherever necessary. 

8 The above standalone financia l results of the Company are available on the Company's website {www.11arv1encon.com) a nd a lso on the website o f NSE 

(www.nselnd.a.com), where the shares of the COmpany ,re listed. 

As per our report of e ven date 

For Jay Shah & Associa tes 
No.135424W 

J 
p 

M.No. 134334 -...J. l.. 
UOitt : '2',l;;r,i~? 1 
Place : Mumbai 
Date : 29th May, 2023 

For and on behalf of th• Board of Directors 

V '-. ("~v-.ct,IA• Jaydev ='.."::!"' 
I,.) "~ • Vlr~ ra ~ 

" • - Sanghavi ~~!:; 
Mr Vlrendri D. Sangh1vl Mr Jaydev V. S1ngh1vl 
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Manacln& Director 

DIN: 00759176 

LEELA:=-::: 
BISHT ::;.:-.:: 

Lecia S. Blsht 
Company Secretuy & Compliance Officer 

Membership No. ACS 59748 

Place : Mumbai 

D•te : 29th M1y, 2023 

Executive Director & CFO 

DIN: 00759042 



AARVI ENCON LIMITED 

CIN: L29290MH 1987PLC04S499 

. 
aarv1 

Standalone Cash Flow Statement for the Year ended March 31, 2023 

(All amounts are In Rupees lakhs unless otherwise stated) 

Particulars 

Cash flows from operating activities 

Profit /(loss) before tax 

Adjustments: 

Depreciation & amortisation 

Re-measurement of defined benefit obligation 

Interest expense 

Interest expense on Lease Liability 

Interest income 
Liabilities no longer required written back 

Expected Credit Loss 
Loss on sale of property, plant and equipment 

Operating cash flows before working capital changes and other 
assets 

Decrease/ (increase) in Trade receivables 

Decrease/ (increase) in Financial Assets 

Decrease/ (increase) In Other Assets 

(Decrease)/increase in Trade Payables 

(Decrease)/increase In Financial Liabilit ies 

(Decrease)/increase in Other Liabilities 

Cash generated from /used in operations 
Income taxes refund/ (paid), net 

Net cash generated from/ used in operating activities 

Cash flows from Investing activities 

Purchase of property, plant and equipment and CWIP 

Investment in Shares of Wholly Owned Subsidiary 

Interest Received 
Net cash generated from Investing activities 

Cash flows from financing activities 
Repayment of long-term borrowings 

Net Proceeds from short -term borrowings 

Repayment of short -term borrowings 

Lease Liability: 

Principal 

Interest 

Dividend & Dividend Distribution tax 

Interest paid 
Net cash used In financing activities 

Net Increase/ decrease In cash and cash equivalents 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

As per our report of even date 

For Jay Shah & Associates 

Firm Registration No. 135424W 

or 

M.No. 134334 
uorn: t;1'3B4334B~W 

Place : Mumbai 

2022-23 

119.07 

2.31 

175.90 

(105.98) 

9S.67 
(1.05) 

(1,045.59) 

542.84 

(58.79) 
59.64 

(450.25) 

354.42 

(117.65) 

(22.06) 

105.98 

(302.73) 

(221.76) 

(175.90) 

1,529.77 

285.93 
1,815.69 

(597.74) 

1,217.95 
(544.10) 
673.8S 

(33.73) 

(700.39) 

(60.27) 

81.76 

21.49 
(60.27) 

2021-22 

101.80 

4.07 

73.13 

(106.37) 

68.63 

16.79 

(2,120.39) 

(648.90) 

(12.20) 

128.54 

773.52 

376.58 

(88.75) 

106.37 

290.42 

(295.69) 

(73.13) 

1,239.28 

158.05 

1,397.33 

(1,502.85) 

(105.52) 

(645.75) 

(7S1.27) 

17.62 

(78.40) 

(812.0S) 

893.81 

81.76 
(812.0S) 

For and on behalf of the Board of Directors of 

Vlrendra D. Sanghavi 

Managing Director 

DIN:00759176 

LEELA=:: 
BIS HT'::~ :,.i:: 

Leela s. Bisht 

Jaydev 

Virendra 

Sanghavi 

Dig1t.alty s.igl'WH:t by 
Mydev Virendr, 
~nghaivl 
o,te: 2023.0S.29 
19:18:52 +05'30' 

Jaydev V. Sanghavi 
Executive Director & CFO 

DIN:00759042 

Company Secretary & Compliance Officer 
Membership No. A CS 59748 

Place : Mumbai 
Date: 29th May, 2023 Date : 29th May, 2023 

Page 3 of 3 



E-mail : info@aarviencon.com 
Website : www.aarviencon.com 

., ■ Aarvi Encon Limited 
CIN : L29290MH1987PLC045499 

(ISO 9001 : 2015 & ISO 45001 : 2018) 

Tel. : 91-22-4049 9999 
Fax: 91-22-4049 9998 

TUY EN ISO I001 

AUSTRIA 
20 100 131353655 
EH tS0 '5001 • 2011 

IHmllH 20 118 193 0066U 

lV't,__cnn_ 

aarv1 ., 
Regd. Office: 81- 603, 6th Floor, Marathon lnnova, Marathon Nextgen Complex, 

Opp. Peninsula Park, Lower Parel, Mumbai - 400 013, India. ICRISIL~1MI• 

To, 
National Stock Exchange of India Exchange Plaza, 
C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai-400051. 

Date: May 29, 2023 

Sub: Intimation for Declaration of Unmodified Opinion under Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015. 

Dear Sir, 

We hereby confirm and declare that the Statutory Auditors of the Company i.e. M/ s. Jay Shah 
& Associates., Chartered Accountants, have issued the Audit Report on Standalone & 
Consolidated Financial Results of the Company for the quarter and Year ended March 31, 
2023 with unmodified opinion. 

This is for your information and record. 

Thanking you, 
Yours faithfully, 

For Aarvi Encon Limited 

Virendra Sanghavi 
Managing Director 
DIN: 00759176 
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