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31 01 May, 2021 

To 
Department of Corporate Services 
BSE limited 
Phiroze Jeejeebhoy Tower 
Da lal Street, Mumbai - 400001 

Ret.. IEL L1MITEP SEClIRITY COPE NO,; 524614 

Sub.: OUTCOME OF BOARD MEETING HELD ON MONDAY. 31ST MAY. 2021. 

Dear Sir, 

Pursuant to the Regulation 30 of the SEB I (Listing Obligations and Disclosures 
Requirements) Regulations. 2015 as amended from time to time. we wish to inform that the 
Board of Directors of the Company at their meeting held today i.e. Monday, 3151 May, 2021 
have inter alia, considered and approved the fo ll owing matters: 

1. Financial Results: 

Appi"ovaJ of the Audited Standalone Financial Statemenls fur the Foul-th Quarter and also 
for the Financial Year ended on 31" March, 2021 along with Auditors Report issued by the 
Statutory Auditors Mjs Rushabh Shreyansh & Co, Chartered Accountants (FRN: 131457W) 
which have been duly reviewed and recommended by the Audit Committf e. In this regard, 
we are enclosing herewith: 

(a) A copy of the Audited Standalone Financial Statements for the Fourth Quarter and the 
Financial Year ended on 31" March, 2021. 

(b) Auditors Report on the Audited Standa lone Financial Statements for the Fourth Quarter 
and also for the Financial Year ended on 31st March, 2021 issued by the Statutory 
Auditors. Mjs Rushabh Shreyansh & Co. Chartered Accountants (FRN: 131457W). 

We hereby declare that the Company's Statutory Auditors MIs Rushabh Shreyansh & Co. 
Chartered Accountants (FRN: 131457W) have issued Audit Report with an Un·modifi ed 
opinion on the Audited Standalone Financial Statements for the financial year ended on 3151 

March. 2021_ 

The results will be available on the website of the Stock Exchange on the link 
www.bseindia.comandalsoonthewebsiteoftheCompanywww_nanava tigrollp.com. 

2. ResIg"ation of Mr. IT/yam Shantilallhaved (DIN; 00Q45038) as Director of the 
Cowpony; 

Mr. Priyam Shantilal lhaveri (DIN: 00045038) . has tendered hi s Resignati(:n from the office 
of Director (Promoter and Executive Director) with effect from the closing business hours of 
Monday 31st May. 2021 due to reasons mentioned in the Annexure·]. 
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He has confirmed that there is no othe r material reason for the Resignation other than 
discbsed here. 

The Board of Directors of the Company has noted and also taken on reco rd the same. 

3. Resignation ofMr. Ankur Mahendra Maned (DIN; 00197283) as Director Q/ the 
Company; 

Mr. Ankuf Mahendra Maneck, Director (DIN: 00197283) of the Company has tendered his 
Resignation from the office of Director (Non-Executive and Non-Independent Director) with 
effect from the closing business hours of Moo day 31s1 May. 2021 due to reasons mentioned 
in the Annexure-I. 

He has confirmed that there is no othe r materia l reason for the Resignation other tha n 
discbsed here. 

The Board of Directors of the Company has noted and also taken on record the same. 

Further, the additional details req uired under the Regulation 30 of the SEBI (Listi ng 
Ob ligations and Disclosures Requirements) Regulations. 2015 are enclosed herewith. 

The Board meeting was commenced at 03.00 PM 1ST and concluded at 04.00 PM 1ST. 

Thanking you, 

For and on behalf of 
IEL LIMITED 

#. 
Ronit Champaklal Shah 
Managing Director 
(DIN: 02851806) 
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Additional Details as required under Reeulatloo 30 of the SEDI (Listim: Oblieatjons and 
Disclosures Requirements) Reeulatioos. 2015 

S.No 
Disclosure 

Requirements 

1 

2 

3 

4 

Reason for Change 

Date aRE! +eHft of 
A~f.lei Al:"~eAtfCessation 

Brief Profile 
Disclosure of 
relationships between 
directors 

For and on behalf of 
IEL LIMIT,ED 

~ -' 
Ronit Champaklal Shah 
Managing Director 
(DlN,02851806) 

Priyam Shantilal Jhaveri 

Mr. Priyam S. Jhaveri (D IN: 
00045038) has expressed 
his intention to resign as a 
Director (P romoter and 
Executive) of the Company 
with effect from the close of 
business hours on May 31. 
2021 due to his other 
occu pancies as mentioned in 
his resignation letter dated 
May 31. 2021 and the Board 
has consented to relieve Mr. 
Priyam S. Jhaveri from his 
responsibilities of his 
position. 

Mr. Priyam S. Jhave ri has 
confi rmed that there are no 
othe r material reasons for 
his resignation other than 
one soecified above. 
With e ffect from the closing 
business hours of Mo nday 
31st May, 2021. 
Not Applicab le 

Not Ap pl icable 

Ankur Mahendra Maneck 

Mr. Ankur Mahendra Maneck as 
Director (Non-Executive and 
No n-I ndependent Director) has 
exp ressed his intention to 
resign as a Director of the 
Company with effect from the 
close of busi ness hours on May 
31 . 2021 due to his personal 
reasons and the Board has 
consented to relieve Mr. Ankur 
Mahendra Maneck from his 
res ponsibilities of his position. 

Mr. Anku r Mahendra Maneck 
has co nfirmed tha t the re are no 
other material reasons for his 
resignation other than one 
soecified above. 
With effect from the closing 
business hours of Monday 31st 
May, 2021. 
Not Aoolicable 

Not Applicable 
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Cash Flow Statement for the Financial ear ended Ma rch 11, lOZI 

Year endI'd Year e ndrd 

3tOl-2~:11 
Audited 

3r~· 03.Z?t210 
Audited 

Cash now from operating 3ctivit ies 
Nt't profi t before tax 10,10,301 2,24,333 
Adjustments for : 
Depredation expense 8.80.452 9,00,544 
Finance costs - 51,629 33.120 
Gratui ty and leave encashment 
Prollt on sale of ~ts · · 
Operating profit before worklng c:ilpitill changes 19,42,382 11 ,57,997 
Ad justment for cha nge in workinl capital 
(Increase)/decrease In trad ... receivable (7,99,538) (18,55,578) 
(l ncreasc)/deaease in o ther current assets 5.36,673 2,63,173 
IntTease/ {decrease) in Unsecured loans 1,10,000 (1.00,000) 
Inrrease/{decreasej lonl! term prnvisions p,90,870) 2,06,025 
lncrease/ fdecrease) trade payables (66,71,4441 60,34,392 
Increase/(den ease) short term provisions · · 
Increase/(decrease) other CUlTent liabilities 1,68,799 (4,15.843) 
Cash generated from operations (55,03,998) 52,90,167 

Net cash used in Oflernting activit ies (55,O3,998) 52,90,167 

Colsh now from ' m 'estlng a ctivit ies 
Sale proceeds from sale offlXed assets · · 
Movement in long term loan.~ and adv~nces (Tds deducted by client) · · 
Net cash now fro m Investing activi ties · · 
Ca.:h now f .... m fi n::oneinK .. ct ivlti .,~ 

Finance rost (51,629) (33,120) 
Net cash now fro lll n nancing act ivi ties 

Nel lncrcase/(dec~ase) In cash a nd cash eqUivale nts (55.55,627) 52,57.047 
Cash and ca~h equivalents a t t he beJ:inn in~ of year 61,26,522 8,69,475 
Colsh and cash equ ivalents a t t he end of year 5,70,894 61,26,522 

Components of cash a nd cash equivalents. 
Cash In hand 26.89S 11,709 
B<l lance with scheduled banks 

. current accounts 5,43,999 6 1.14,813 
5,70,894 6 1,26,522 

NOTES : 

1. The above Alldited Smndalone Financial ReSlllts have been reviewed by the Audit Committee & al)proved by the Board of Dlr~ctors of 
the Company al their respective meetings held on 31st May, 2021. 

2. The above Audi ted Stand<llone Flnancl<ll R~l,I lts h;l.vc been prepll'cd in accordance with the Compani~ ( Indla rl Accounting Slandards) 
Rules 20 \ S (Ind AS), prescribed under section 133 ofthc Companies Act, 20 13 and other recognised accounting practices and policies to 
the extent applicable. 

3. The Statutory Auditors of the Company have carried out "Statu tory Audi t" of the Finand al Results for the Fourth Quarter and the 
Flnancbl Year ended 31st March. 2021. The Audit Report Is annexed herewith. The Sututory Auditors have expressed an unmodified 
opinion. 

4. The figures of the previous periods quarter bave heen regrouped/rearranged/recasted wherever considered nec('SSary. 

5. The Company has one reportable business segment vi]., Trading In Chemicals. 

6. Thc saki Financial Results orthe Company are available on the website afthe Company at www.nanavatigroup.comandcanalsobe 
;KCessed nn the website of USE I.td. at www.bseindia.com. 

8v Order of the Board 

0 For IEL Limited 

~ 
Place: Ahmedabad Ranil C. Shah ~ ~" Date , 3 1/ 05/2021 Mana~i nx Director • A\-\~ 

DIN : 0285 1 806 -



Rushabh Shreyansh & Co. 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
IEL LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2021 and (b) 
reviewed the Standalone Financial Results for the quarter ended March 31. 202 1 (refer 'Other 
Matter' section below), which were subject to limited review by us, both included in the 
accompanying Statement of Standalone Financial Resul ts for the Quarter and Year Ended March 31, 
2021 of lEt LIMITED (~the Company"), rthe Statement~), being submitted by the Company 
pursuant to the requirements of Regulati on 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations. 2015, as amended n he Listing Regulations'"). 

• Opinion on Annual Standalone Financial Results 

In our opinion and to the best or our inrormation and according to the explanations given to 
us, the Standalone Financial Resu lts ror the year ended March 31. 2021 : 

• is presen ted in accordance with the requ irements or Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regula tions. 2015, as amended; and 

• gives a true and rair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles ge nerally accepted in India or the net profit and total comprehensive income 
and other fi nancia l inrormation of the Company ror the year then ended. 

• Conclusion on Unaudited Standalone Financial Results ror the Quarter ended March 
31,2021 

With respect to the Standalone Financial Results ror the quarter ended March 31, 202 1. 
based on our review conducted as stated in paragraph (b) or Auditor's Responsibilities 
~ecti on below, noth ing has come to our attention that causes us to believe that the 
Standalone Financial Results ror the quarter ended March 31. 2021. prepared in accordance 
with the recognition and measurement principles laid down in the Indian Accounting 
Standards and other accounting principles generally accepted in India. i.as not disclosed the 
inrormation required to be disclosed in terms or Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. as amended, including the 
manner in which it is to be disclosed. or that it contains any material misstatement. 

208, Chanakya Complex, 
Behind Sales India, Income Tax, 



Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31, 
2021. 

We conducted our audit in accordance with the Standards on Auditing rSAs") spec ified unde r 
Section 143(10) of the Companies Act. 2013 rthe Act"). Our respons ibili ties under those Standards 
are furth er desc ri bed in paragra ph (a) of Aud itor's Responsibilities section below. We are 
independent of the Company in accordance with the Code of Eth ics issued by the Institute of 
Chartered Accountants of India ("the ICAn togethe r with the ethical requirements that are relevant 
to our audit of the Standalone Fina ncial Results fo r the year ended March 31. 2021 under the 
provisions of the Act and the Rules the reunder, and we have fulfilled our other ethi cal 
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe 
that the aud it evidence obtained by us is sufficient and app ropriate to provid£ a bas is for our aud it 
opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The Standalone 
Financial Results for the year ended March 31, 2021 has been compi led from the related audited 
standalone financial statements. This responsibility includes the preparation and presentation of 
the Standalone Financial Results for the quarter and year ended March 31, 2021 that give a true and 
fair view of the net profit and other comprehensive income and other financial information in 
acco rdance with the recognition and measurement pri nci ples laid down in the Indian Accounting 
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder (Ifill 

other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Li sting Regulations. This respons ibility also includes maintenance of adequate accounting reco rds 
in acco rdance with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accoun ti ng policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensu ring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Standalone Financial Results that give a true 
and fair view and is free from material misstatement, whether due to fraud or ( rror. 

In preparing the Standalone Financial Results. the Board of Directors are responsible fo r assess ing 
the Company's ability, to continue as a going concern, disclosing. as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to li quidate the Company or to cease operations, or has no reali stic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibil ities 

• Audit of the Standalone Fina ncial Results for the year ended March 31, 2021 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2021 as a whole is free from material misstatement. 
whether due to fraud or error, and to issue an auditor's report that includes our opinion. 



Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fra ud 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 Standalone Financial Results . 

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

• Identify and assess the risks of material misstatement of the An nual Standalone 
Financial Results, whether due to fraud or error, design and perform audit procedures 
respons ive to those risks, and obtain audit evidence that is sufficie nt and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
coll usion, fo rgery, intentional omissions, misrepresentations, or the override of interna l 
control. 

• Obtain an understanding of internal control relevant to the audit in orde r to design 
audit procedures that are appro priate in the circumstances, but not for the purpose of 
expressing an opin ion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonable ness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

• Co nclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
ability of the Company to conti nue as a going concern. If we conclude that a material 
uncertainty ex ists, we are requ ired to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opin ion. OUI" 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 Annual Standalone 
Financial Res ul ts, includi ng the disclos ures, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Materia lity is the magnitude of misstatements in the Annua l Standalone Financial Results 
that, individuaJly or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the An nual Standalone Financial Results may be 
in fl uenced. We consider qua ntitative mate riality and quali tative factors (i) in planning the 
scope of our audit work and in evaluating the results of our work; an:! (il) to evaluate the 
effect of any identified misstatements in the Annual Standalone Financial Results. 

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 
s ignificant deficiencies in interna l control that we identify during our audit. 



We also provide those cha rged 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. 

• Review ofthe Standalone Financial Results ror the quarter ended March 31, 2021 

We conducted our review of the Standalone Financial Results for the ,",uarter ended March 
31. 2021 in accordance with the Standard on Review Engagements ("SRE") 2410 'Review or 
Interim Financial Information Perrormed by the Independent Auditor of the Entity', issued 
by the !CAl. A review of interim financial information consists of making inquiries, primarily 
of the Company's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with SAs speci fied under section 143(1 0) of the Act and 
consequently does not enable us to obtain assurance that we would become aware of all 
significant matters thal might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Other Matter 

• The Statement includes the results fo r the Quarter ended March 31, 2021 being the balancing 
figure between audited figures in respect of the full financial year and the published year to 
date figures up to the third quarter of the current financial year whLch were subject to limited 
review by us. Our report on the Statement is not modified in respect of this matter. 

Date, 31/05/2021 
Place: Ahmedabad 
UDIN,21136956AAAAAW6197 
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31 51 May, 2021 

To 
Department of Corporate Services 
BSE Limited 
Phiroze )eejeebhoy Tower 
Dalal Street, Mumbai - 400 001 

IW;. IEL LIMITED SECURITY COVE NO,; 524614 

Sub.: DECLARATION fOR UN-MODIFIED OPINION WITH AUDIT REPORT ON ANNUAL 
AUDITED fiNANCIAL RESULTS fOR THE FOURTH QUARTER AND THE 
fiNANCIAL YEAR ENDED ON 31ST MARCH. 2021. 

Dear Sir, 

This is In reference to the Regulation 33 (3)(d) of the SEBI (Listing Obligations and 
Disclosures Requirements) Regulations. 2015 as amended by the SEBI (Listing Obligations 
and Disclosures Requirements) Regulations, 2016 vide Notification No. SEBI/LAD­
NRO/GN/2016-17/001 dated 25/05/2016. 

We, here by confirm ilnd declare that the Company's Sta tutory Auditors Mis Rushabh 
Shreyansh & Co, Chartered Accou ntants (FRN: 131457W) have iss ued Audit Report with an 
Un-modlned opinion on the Audited Standalone Financial Statements for the financial yea r 
ended on 31S{ March, 2021. 

Kindly take the above on records. 

Thanking you, 

You rs faithfully, 

For and on behalf of 
IEL LIMITED 

~ 
Rontt Champaklal Shah 
Managing Director 
(DIN: 02851806) 


