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Date: 30.05.2022

To
The General Manager,
Listing Department,
BSE Limited,
1st Floor, New Trading Wing,
Rotunda Building, P.J. Towers,
Dalal Street Fort,
Mumbai-400001

Dear Sir/l\4a'am,

Sub: Financial Results for the year ended 31st March ,2022 - Regulation 33(3) (a) of SEBI
(LODR) Regulations, 20 1 5.

Ref: Company Scrip Code: 526115

With reference to the subject cited, it is hereby informed that the Board of Directors of the
Company at their meeting held on Monday, 30th May, 2022 at 11:00 A.M., inter alia,
considered and approved the Financial Results for the quarter and year ended 31st March,
2022

A copy of Financial Results for the quarter and year ended 31st March ,2022, along with copy
of Statement of assets and liabilities and Audit Report is enclosed herewith.

Kindly take the same on record and acknowledge the receipt of the same.

Thanking You,

for AJEL LIMITED
^ A,l),

/ N rll \.1 - I\*

I\V\ Y 
'

v-

Company Secretary & Compliance Officer

ry@
Ajel Limited

Regd. Off: 106, Link Plaza Commercial Complex,
New Link Rd, Jogeshwari (W),Mumbai400102

Tel: +9122263931 97 c Fax:, +9122 26349264
On Li ne: http://www.ajel. in o email : info@ajel.com

CIN : L671 20MHl 994PLC076637
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Date: 30.05.2022 

To 
The General Manager, 
Listing Department, 
BSELIMITED 

.. 

Dept. of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 

Dear Sirs/Madam, 

Subject: Declaration pursuant to Regulation 33 (3) (d) of the Securities & Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

DECLARATION 

I, Srinivas Arikatla, Managing Director of Ajel Limited (CIN: L67120MH1994PLC076637) 
having its Registered office at 106 2nd Floor Mahada shopping Complex New Link Rd 
Jogeshwari Mumbai- 400102 hereby declare that, the Statutory Auditors ofthe Company, M/s. 
Ramesh Asthaniya & Co (FRN: 007480S), have issued an Audit Report with an unmodified 
opinion on the annual audited Financial Results of the Company for Financial year ended 31st 
March, 2022. 

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended by the SEBI (Listing 
Obligations and Disclosure Requirements) (Amendment) Regulation, 2016 vide notification 
No. SEBI/LADNRO/ GN/2016-17/001 dated May 25, 2016 and Circular no. 
CIR/CFD/CMD/56/2016 dated May 27, 2016. 

Kindly take this declaration on your records. 

Thanking you, 

Yours Sincerely, 
for AJEL LIMITED 

Srinivasa ~ CJy Arikatla 
Managing Director 
DIN: 01673552 

Ajel Limited 
Regd. Off: 106, Link Plaza Commercial Complex, 

New Link Road, Oshiwara, Jogeshwari (W), Mumbai • 400102. &:=aqa ~ 
~ERNATIONAL ~ 

ISO 9001·2008 CERTIFIED 

Tel : +91 22 26393197, Fax: +91 22 26349264 
Online : http://www.ajel.in, email : info@ajel.com 

CIN: L67120MH1994PLC076637 
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Date: 30.05.2022 

To 
The Board of Directors 
AJEL LIMITED 
106 2nd Floor Link Plaza Commercial Complex 
New Link Rd, Oshiwara, Jogeshwari (W) 
Mumbai - 400102 

Dear All, 

Sub: Certificate under 33(2) (a) of SEBI (LODR), 2015 

This is to certify that the financial results of the Company for the quarter and year ended 31st 
March, 2022, as placed before the Board, do not contain any false or misleading statement or 
figures and do not omit any material fact which may make the statements or figures contained 
therein misleading. 

Thanking you, 

for AJEL LIMITED 

S . . \ nmvas 

~aqa . 
~ERNATIONAL * * : 
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ISO 9001-2008 CERTIFIED 

Ajel Limited 
Regd. Off: 106, Link Plaza Commercial Complex, 

New Link Road, Oshiwara, Jogeshwari (W), Mumbai - 400102. 
Tel : +91 22 26393197, Fax: +91 22 26349264 
Online : http://www.ajel.in, email : info@ajel.com 

CIN : L67120MH1994PLC076637 
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To
The Members of
M/S AIEL UMITED,
Mumbai.

Report on the Audit of the Standalone Financial Statements:

Opinion:

we have audited the accompanying financiar statements of M/s NEL lMrrED 
('the company")'

Mumbai which cormprle or the Barance si*t ., .t 31$ Marchi,,-1izz,*r9 sfltem3nt of Profit & Loss and

the cash Frow strtement for the year then ended, .no u ,r*ri;Hi" significant accounting policies and

other exPlanatory information'

In our opinion and to the best of our information and according to the expranations given to us' the aforesaid

Ind As financiar rsatements give the intori.til. required by the Act in the manner so required and give a

true and fair vievir in conformity witn nccounting Standar* 
'*t''OtJ 

unOer SeAion 133 of the Act read with

the companies (nndian Accounting st .d;;il'Rirr.i, zo1s, and otner accounting principres generally accePted

in India of the state of affairs of ..the a"r.rJr,r; .s'at March li,-zonz,the profrt and Loss and ifs cash flows

for the Year endtd on that date'

Basis of OPinionl

we conducted .ur audit in accordance with standards on Auditing (sAs) specified under section 1a3(10) of

the companies Act, 2013. our ,."rro*,o,u,io ,nJ., *,ose stanolro, .i. further described in the Auditor's

Responsib*ities for irre nudit of the ;;;;;;; ninanciat statements section of our repoft' we are

independent of the company in ...oro]i.. with the coo" or rinics issued by the Institute of chartered

Accountants of India together with the ;tntat requirements inur.r" relevant to our audit of the financial

statements un.er the provisions of the;;;;.G Act, 2013 and rures thereunder, we have furfilled our

other ethicar responsibirities in ...oroun.. wittr tnese ...quir.r,iuit 1nd the IcAI's code of Ethics' we believe

that the audit evidence we have obtaineJis sufficient and .ppropr'.* to provide a basis for our opinion'

Other Information:

The companyls management and Board of Directols are responsibre for the other information' The other

information comprise the information incruded in the co*p.nyl'-.n*rar ,epoo 
?yt 

o* not include the

financiar statemenE and our auditors,report thereon. rn..nnrJr-r"port is expeaed to be made available to

ut .n t the date of this auditors' repoft'

our opinion ,n the standarone financiar statements does not cover the other information and we do not

J*ptatt any form of assurance conclusion thereon'

In connection with our audit of the standarone financiar statements, our responsibility is to read the other

information ir,entified above when it u.io*., avairabre and, in doing so' consider whether the other

information is; materia*y inconsistent -IiT r:l1i':.1*"ncial statements or our knowledse obtained in

lffiffiffi;il..i*-i,I;pptu" to be materiarrv misstated'
,r':

al Chamters' King Kothi' Hyderabad-S00 001'
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CHARTERED AGCOUNTANTS
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when we read the annuar report, if we concrude that there is a materiar misstatement therein. we are

required to commun;;i;iil';.it r to fi;;-;tdga witn governince ano take necessary actions' as

.pprii]or. i,nder the relevant laws and regulations'

Managenrent,sResponsibitityfortheStandaloneFinancialstatements:

The company,s Mianagement is responsibre for the matters stated in section 134(5) of the cOmpanies Act'

2013 ['the Act") rarith respect to the p'"p"ut'on oi tnt'u rno il standalone financial statemen* that give a

true and fair vierru of the financiar poriiioi, financiar p"rrormance and cash flows of the company in

accordance with the Accounting principles generalry accepteo in India, including the Indian Accounting

standards specified under Section 133 of ,r,. na, read with Rure 7 of the companie (Accounts) Rules' 2014

and the companie (Indian Accounting standards) Rures, 2015. This responsibirity arso includes maintenance

of adequate accounting records in accordance w*h the provision of the na ror safeguarding the assets of the

company and for prwenting ana oeteaing rrauos and other 
-irregurarities; 

selection and application of

appropriate accounting poricies; making luigruno and estimates that are reasonabre and prudent; and

design, impremerrtation and maintenance of-internat financial control, that were operating effectively for

ensuring the accuracy and compretena* oia..ounting ,ecords, rerevant to the preparation and presentation

of the Ind As financiar statements that we ; true a-nd fair view and are free from material misstatement'

whether due to fraud or error'

In preparing ther financiar statements, management is responsibre for assessing the company's abitity to

continue as a going concern, discrosing, as aipricabre, matters related to going concern and using the going

concern basis of accounting unress ,.n.gl*.nt either intends to tiquidate the company or to cease

oferations, or hars no realistic alternative but to do so'

The Board of Directors are arso responsibre for overseeing the company's financiar reporting process'

AuditorJ ResPonsibilitY:

our objective is to obtain reasonabre assurance about whether the Ind As financial statements as a whole are

free from materiar misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonabre assurance is a high rever of assurance, but is not a guarantee that an audit

conducted in ar:cordance with sAs will ui*rv" detect . ,.t"ri.r misstatement when it exists' Misstatements

can arise from fraud or error .no ,r. .onsioereo materiar ii, inJirior.lly or in the aggregate' they could

reasonabry be expected to infruence the economic decisions'oi ,r.o taken on the basis of these Ind As

financial statements'

As part of an audit in accordan!: *ilh sAs, we exercise professionar judgment and maintain professional

skepticism throughout the audit' We also:

ffi ;il.;;Jr.risksor.mate'''1,:'-':l:::T*.*::if T'l#:'H*:;;"J:Tg; :',ii. 
lx.fr'1,.:x.?:T:*i';;:J";Hll'lio;"oil..o;;i;;.;sive 

to those ris*, and obtain audit

rar ^,rr nninion. The risk of not detffting
ffi*:,il:';liilil,l':.ffi lJi:'Ji';i[i".::**:',:lll*;n'L'L'i::li'iilli
:H[:i,l[|,t1fl::i:il:'#jl:#H; [ffi;;'n*io' one resurtins r::*j':r' as rraud mav

-i^-^^*^.antrri^nc or the orerride of internal

inrolre collusion, forgery, intentional omissions'
or the orerride of internal

contro,l.

-___--_-_---
oFFIGE:S-9-1121,F-45&46,lstFloor,AoglvalChambers,KingKothi,Hyderabad-S0o001.g : o4o-232gil9d, 2iZgsaig"e-M"it : info@raco.in URL : www'raco'rn
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o 0btain an understanding of internal financial controls relevant to the audit in order to design audit
Procedures that is appropriate in the circumstances. Under section 143(3Xi) of the Act, We are also
responsible for expressing our opinion on whether the Company has adequate internal financial

controls system in place and the operating effectivenes of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates arnd 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 the Company's ability to continue as a going concern. If
we conclude that a material unceftainty exists; we are required to draw attention in our audit report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modiff
our opiniorr. Our conclusions are based on the audit evidence obtained up to the date of our audit
report. Hovuever, 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 represent the underlying transactions and events in
a manner tlhat 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 requirennents 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 s;ignificance in the audit of the standalone financial statements of the current period and

are therefore the key audit matters. We describe these matters in our auditors' repoft unless law or
regulation precludes public disclosure about the matter or when, in o<tremely 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.

Firm Registration No, 0074805
U DI N : 2220 497 6 NWCKA6 294

30th May, 2022.

Hyderabad,

Date :

Place :

ATHASNIYA &

OFFICE:5-9-1121,F45&46,1st Floor, Agarwal Chambers, King Kothi, Hyderabad-S00 001.
7 :040-23298399, 23235418 E-Mail : info@raco.in URL : www.raco.in

RAMESH ATHASNIYA & CO.

Accountants,



AJEL LIMITED 
STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER ENDED 31st MARCH 2022 

Rs.ln Lakhs 

.. Quarter Ended Year Ended 
Particulars ' 3/31/2022 31/12/2021 31/03/2021 3/31/2022 3/31/2021 

,:· 
Audited Unaudited Audited Audited Audited 

Income from Operations 

I Revenue from Operations 59.36 55:43 56.58 219.11 194.43 
II Other Income 

~ .. 0.00 0.00 0.00 0.00 0.00 
Ill "Total Income (1+11) 59.36 55.43 56.58 219.11 194.43 

VI Expenses 

a. Cost of Materials Consumed 0.00 0.00 0.00 0.00 0.00 
b. Purchase of stock-in-trade. 0.00 0.00 0.00 0.00 0.00 
c. Changes in inventories of finished goods, stock-in-

0.00 0.00 0.00 0.00 0.00 
trade and work-in-progress 
d. Employees benefits expense 58.78 49.19 49.41 200.83 175.12 
e. Finance Costs 0.00 0.00 0.00 0.00 0.00 
e. Depreciation & Amortisation Expense 9.96 0.00 10.46 9.96 10.46 
f. Other expenses 7.74 7.89 15.15 28.04 35.83 
Total Expenses (IV) 76.49 57.08 75.02 238.83 221.42 

v Proflt/(Loss) before exceptional items and tax (I-IV) (17.13) (1 .65) (18.44) (19.72) (26.99) 

VI Exceptional Items (11 .11) 0.00 5.00 (11 .11) 5.00 

VII Proflt/(Loss) before tax (V-VI) (6.02) (1 .65) (23.44) (8.61) (31.99) 

VIII Tax Expense 

(1) Current Tax 0.00 0.00 0.00 0.00 0.00 

(2) Deferred Tax 0.00 0.00 (1 .61) (1 .68) (1 .61) 

IX ProfiV(Loss) for the period from continuing operations (6.02) (1.65) (21 .83) (6.93) (30.38) 
tVII-VIII) 

X ProfiV(Loss) from discontinued operations 0.00 0.00 0.00 0.00 0.00 
XI Tax expense of discontinued operations 0.00 0.00 0.00 0.00 0.00 

XII ProfiV(Loss) from discontinued operations (after tax) (X-
0.00 0.00 0.00 0.00 0.00 XI) 

XIII ProfiV(Loss) for the period (IX+XII) (6.02) (1 .65) (21.83) (6.93) (30.38) 

XIV Other Comprehensive Income 

A (i) Items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 

(ii) Income tax relating to items that will not be 0.00 0.00 0.00 0.00 0.00 
reclassified to pro·fit or loss 
B (i) Items that will be reclassified to profit or loss 43.73 0.00 34.13 43.73 34.13 

(ii) Income tax relating to items that will be reclassified 0.00 0.00 0.00 0.00 0.00 
to profit or loss 

XV Total Comprehensive Income for the period 37.72 (1 .65) 12.30 36.80 3.75 

XVI i) Earnings Per Equity Share (for continuing operations) 

a) Basic (0.05) (0.01) (0.19) (0.06) (0.26) 
b) Diluted 

XVII i) Earnings Per Equity Share (for discontinued 
operations) 

a) Basic 0.00 0.00 0.00 0.00 0.00 

b) Diluted 

XVII i) Earnings Per Equity Share (for discontinued & 
Continuing operations) 

a) Basic 0.32 (0.01) 0.11 0.32 ~3 
b) Diluted #"'\ l A~ ~ 

( If. tv~~\ 
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1 The above results were reviewed I?Y. the Audit Committee and it was fuken on record by the Board of Directors of the 
Company at its meeting held on 30/09/2022 at 11 .00AM. The above results for the Quarter & Year ended 31st March 2022 
has been subjected to limited review by the company's Statutory Auditors. 

2 The Financial Results are in compliance with lnd AS persuant to Ministry of Company affairs notification, notifying the 
Companies Act (Accounting Standards) Ru les, 2015. The company has adopted Indian Accounting Standards(lnd AS) 
prescribed under section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and in terms 
Regulation 33 of SEBI Circular number CIR/CFD/FAC/62/2016 dated July 5th, 2016. The date of Transition to lnd AS is April 
01, 2017 and accordingly these unaudited financial results have been prepared in accordance with the recognition and 
measurements principles laid downin lnd AS 34 "Interim Financial Reporting" and the other accounting principles generally 
accepted in India. 

3 The financial results and other financial information for the Quarter & Year ended 31st March 2022 has been compiled by the 
manangement as per lnd AS, after exercising necessary due diligence, to ensure that the financial results provided true and 
fair view of the results in accordance with lnd AS. This information has not been subject to any limited review or audit. 

4 Corresponding figures for previous periods presented have been regrouped, where necessary to confirm to the current period 
classification . ' 

Managing Director 

Place: Hyderabad 

Date: 30/05/2022 

l!!::::::aqa ~ 
(f)ERNATIONAL ~ 

ISO 9001-2008 CERTIFIED 

Ajel Limited 
Regd. Off: 106, Link Plaza Commercial Complex, 
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Statement of Standalone Assets and Liabilities as of 31/03/2022 . Period Ended 
S.No. Particular 

31-Mar-22 31-Mar-21' 31/03/2020 

Date of start of reporting period 1-Apr-2021 1-Apr-2020 1-Apr-2019 

Oate of end of reporting period 31-Mar-2022 31-Mar-2021 31-Mar-2020 

Whether results are audited or unaudited Audited Audited Audited 

Nature of report standalone or consolidated Standalone Standalone Standalone 

A ASSETS (Amount in Lakhs) 

1 Non-current assets 

(a) Property, Plant and Equipment 76.23 86.00 96.46 

(b) Capital work-in-progres 0.00 0.00 0.00 

(c) Investment Property 0.00 0.00 0.00 

(d) Goodwill 0.00 0.00 0.00 

(e) Other Intangible Assets under Development 0.00 0.00 0.00 

(f) Biological Assets other than bearer plants 0.00 0.00 0.00 

(g) Investments accounted for using equity method 0.00 0.00 0.00 

Non-Current Financial Assets 

(a) Non-current investments 839.46 795.72 761.59 

(b) Trade Receivables, non-current 282.82 282.82 293.41 

(c) Loans, non-current 186.91 186.91 186.91 

(d) Other non-current financial assets i 0.00 0.00 0.00 

Total non-current financial assets 1,385.41 1,351.44 1,338.37 

(a) Deferred tax assets (net) 0.00 0.00 0.00 

(b) Other non-current assets 80.33 80.33 80.33 

Total Non-current assets 1,465.74 1,431.78 1,418.70 

2 Current assets 

(a) Inventories 0.00 0.00 0.00 

Current Financial Asset 0.00 0.00 0.00 

(a) Current investments 0.00 0.00 0.00 

(b) Trade receivables, current 486.07 468.96 465.87 

(c) Cash and cash equivalents 0.57 0.00 0.01 

(d) Bank Balance other than cash and cash equivalents 12.42 11.71 18.85 

(e) Loans, Current 49.00 49.00 49.00 

(f) Other current financial assets 0.00 0.00 0.00 

Total Current Fiancial Assets 548.06 529.67 533.72 

(a) Current Tax assets (net) 0.00 0.00 0.00 

{b) Other Current assets 27.49 26.59 22.25 

Total Current Assets 575.55 556.26 555.97 

3 Non-current assets classified as held for sale . 
0.00 0.00 0.00 

Regulatory deferral account debit balances and related 
0.00 0.00 0.00 

deferred tax assets -
TOTAL-ASSETS 2,041.29 1,988.04 _L ) .. Sit4!~~ 

(: f' /~V'\~~ 
Ajel Limited 
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B EQUITY AND LIABILITIES • (Amount in Lakhs) 

1 EQUITY 

Equity attributable to owners of parent 

(a) Equity Share capital 1,165.00 1 '165.00 1,165.00 

(b) Other Equity 277.93 241 .13 237.38 

Total Equity attributable to owners of parent 1,442.93 1,406.13 1,402.38 

(a) Non controlling interest 0.00 0.00 0.00 

Total Equity 1,442.93 1,406.13 1,402.38 

2 LIABILITIES 

Non-Current Liabilities 

Non-current Financial liabilities 

(a) Borrowings, non-current 239.54 217.98 200.83 

(b) Trade Payables, non-current 41 .35 41 .35 41.65 

(c) Other non-current financial liabilities 0.00 0.00 0.00 

Total non-current financial liabilities 280.88 259.32 242.47 

(a) Provisions, non-current 22.68 22.68 22.68 

(b) Deferred tax liabilities (net) 56.80 58.20 60.01 

(c) Deferred Government Grants, Non-current 0.00 
(" 

0.00 0.00 

(d) Other Non-current liabilities 162.66 162.44 161 .90 

Total Non-current liabilities 523.02 502.64 487.06 
Current Liabilities 

Current Financial Liabilities . 
(a) Borrowings, current 0.00 0.00 0.00 

(b) Trade Payables, current 14.16 22.17 17.53 

(c) Other Current financial liabilities 0.00 0.00 0.00 

Total Current Fiancial Liabilities 14.16 22.17 17.53 

(a) Other Current Liabilities 19.19 15.11 25.71 

(b) Provisions, Current 41 .99 41 .99 0.00 

(c) Current Tax Liabilities (Net) . 0.00 0.00 41 .99 

(d) Deferred Government Grants, Current 0.00 0.00 0.00 

Total Current Liabilities 75.34 79.27 85.22 
3 Liabilities directly associated with assets in disposal 

group classified as held for sale 
0.00 0.00 0.00 

4 Regulatory deferral account credit balances and related 
deferred tax liability 

0.00 0.00 0.00 

Total Liabilities 598.36 581.91 572.29 

TOTAL EQUITY AND LIABILITIES 2,041.29 1,988.04 1,974.67 

/' ~~r 
\lj~<o~ ~~ · . 
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STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDED 31st March, 2022 

(Rs. In Lakhs) 

Particulars As at 31.03.2022 As at 31.03.2021 

A. Cash Flow from Operating Acti.vities: 
Net Profit before Tax and Extraocdinary Items (19.72) (26.99) 
Adjustments for: 

Depreciation 9.96 10.46 
Interest & Other Income -Nil- -Nil-
Assets Written Off -Nil- -Nil-

Operating profit before Working Capital Changes (9.76) (16.53) 
Adjustments for: 

Trade and Other receivables (18.02) (7.43) 
Inventories -Nil- -Nil-
Trade Payables and Other Liabil ities (3. 71) 4.88 
Provisions 0.00 0.00 

Cash generated from Operations (21.73) (2.56) 
Cash flow before Extraordinary Items (31.49) (19.08) 
Extraordinary Items and Tax (11.39) 5.20 
Net Cash used .for Operating activities (20.10) (24.28) 

B. Cash Flow from Investing Activities: 
Purchase of Fixed Assets (0.1~) -Nil-
Sale of Fixed Assets . -Ni l- -Nil-
Purchase of Investments 0.00 -Nil-
Sale of Investments -Nil- -Nil-
Increase I (Decrease) in Deposits -Nil- -Nil-
Interest & Other Income -Nil- -Nil-
Net Cash flow from Investing activities (0.19) 0.00 

C. Cash Flow from Financing Activities: 
Increase in Share Capital -N il- -Nil-
Increase in Share Premium -N il- -Nil-
Increase I Decrease in Long Term Borrowings 21 .56 17.15 
Increase I Decrease in Short Term Borrowings -N il- -Nil-
Increase I Decrease in Loans & Advances 0.00 -Nil-
Dividends Paid -Nil- -Nil-
Deffered Liabilities -Nil- -Nil-
Net Cash flow from Financing activities 21.56 17.15 

:"' 
cl; Net Increase in Cash and Cash Equivalents 1.27 (7.13) 

Cash and Cash Equivalents as at (Opening Balance) 11 .72 18.85 
Cash and Cash Equivalents as at (Closing Balance) 12.99 11.72 

' 
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AJEL LIMITED 
STATEMENT OF CONSOLIDATED AUDITED RESULTS FOR THE QUARTER & YEAR ENDED 31st MARCH 2022 

!f Rs.ln Lakhs 

Quarter Ended Year Ended 
Particulars 

3/31/2022 31/12/2021 31/03/2021 3/31/2022 31/03/2021 

Audited Unaudited Audited Audited Audited 

Income from Operations 
I Revenue from Operations ~ 112.97 106.12 102.94 414.65 347.32 

II Other Income { 0.00 \ 0.00 0.00 0.00 0.00 

Ill Total Income (1+11) 112.97 106.12 102.94 414.65 347.32 

VI Expenses 

a. Cost of Materials Consumed 0.00 0.00 0.00 0.00 0.00 
b. Purchase of stock-in-trade. 0.00 0.00 0.00 0.00 0.00 
c. Changes in inventories of finished goods, stock-in-

0.00 0.00 0.00 0.00 0.00 
trade and work-in-progress 
d. Employees benefits expense 105.16 94.22 88.41 372.52 323.64 
e. Finance Costs 0.71 0.72 0.24 2.36 1.15 
e. Depreciation & Amortisation Expense 9.96 0.00 10.46 9.96 10.46 
f. Other expenses 12.20 9.89 19.28 37.53 44.21 
Total Expenses (IV) 128.03 104.83 118.39 422.37 379.46 

v Profiti(Loss) before exceptional items and tax {I-IV) (15.06) 1.29 (15.45) (7.73) (32.14) 

VI Exceptional Items (15.52) 0.00 12.38 (15.52) 12.38 

VII Profiti(Loss) before tax (V-VI) 0.46 1.29 (27.83) 7.80 (44.52) 

VIII Tax Expense 

(1) CurrentTax 0.00 0.00 0.00 0.00 0.00 

(2) Deferred Tax (1.68) 0.00 (1 .61) (1.68) (1.61) 

IX Profiti(Loss) for the period from continuing operations 2.15 ' 1.29 (26.22) 9.48 ·(42.91) 
ltVII-VIII) 

X Profiti(Loss) from discontinued operations 0.00 0.00 0.00 0.00 0.00 
XI Tax expense of discontinued operations 0.00 0.00 0.00 0.00 0.00 

XII Profiti(Loss) from discontinued operations (after tax) (X-
0.00 0.00 0.00 0.00 0.00 

XI) 
XIII Profit!( loss) for the period (IX+XII) 2.15 1.29 (26.22) 9.48 (42.91) 

XIV Other Comprehensive Income 

A (i) Items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 

(ii) Income. tax relating to items that wi ll not be 0.00 0.00 0.00 0.00 0.00 
reclassified to profit or loss 
8 (i) Items that will be reclassified to profit or loss 43.73 0.00 34.13 43.73 34.13 

(ii) Income tax relating to items that will be reclassified 0.00 0.00 0.00 0.00 0.00 
to orofit or loss 

XV Total · Comprehensive Income for the period 
(XIII+ XIV)( Comprising Profit!( loss) and Other 45.88 1.29 7.92 53.21 (8.78) 
Comprehensive Income for the period) 

XVI i) Earnings Per Equity Share (for continuing operations) 

a) Basic 0.02 0.01 (0.23) 0.08 (0.37) 
b) Diluted 

XVII i) Earnings Per Equity Share (for discontinued 
operations) 

a) Basic 0.00 0.00 0.00 0.00 0.00 
b) Diluted 

.. 
XVIII i) Earnings Per Equity Share (for di~~ontinued & -Continuing operations) 

~~~~ ~ a) Basic 0.39 0.01 0.07 0.46 
b) Diluted 
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NOTES 

2 

3 

4 

5 

The above results were reviewed by the Audit Committee and it was taken on record by the Board of Directors of the 
Company at its meeting held on 30/05/2022 at 11 .00AM. The above res1,1lts for the Quarter & Year ended 31st March 2022 
has been subjected to limited review by the compnay's Statutory Aud itors: 

The Financial Results are in compliance with lnd AS persuant to Ministry of Company affairs notification, notifying the 
Companies Act (Accounting Standards) Rules, 2015. The company has adopted Indian Accounting Standards(lnd AS) 
prescribed under section 133 of the . Companies Act, 2013 read with the relevant rules issued thereunder and in terms 
Regulation 33 of SEBI Circular number CIR/CFD/FAC/62/2016 dated July 5th, 2016. The date of Transition to lnd AS is April 
01 , 2017 and accordingly these unaudited financial results have been prepared in accordance with the recognition and 
measurements principles laid downin lnd AS 34 "Interim Financial Reporting" and the other accounting principles generally 
accepted in India . 

The financial results and other financial information for the Quarter & Year ended 31st March 2022 has been compiled by the 
manangement as per lnd AS, after exercising necessary due diligence, to ensure that the financial results provided true and 
fair view of the results in accordance with lnd AS. This information has not been subject to any limited review or audit. 

The company has Consolidated Financial results of its subsidiary Ajel Technologies India Pvt Ltd and its step down 
subsidiary Ajel Technologies Inc USA as per lnd AS 110 "Consolidated Financial Statement" notified under the company's 
(Indian Accounting Standards) rules as amended. 

t 

Corresponding figures for previous periods presented have been regr~uped, where necessary to confirm to the current 
period classification. 

For and on behalf of the board 

b 
Arlkatla Srlnivasa Reddy 
Managing Director 
Place: Hyderabad 

Date: 30/05/2022 
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Statement of Consolidated Assets and Liabilities as of 31/03/2022 . Period Ended 
S.No. Particular 

31-Mar-22 31-Mar-21 31/03/2020 

Date of start of reporting period 1-Apr-2021 1-Apr-2020 1-Apr-2019 

Date of end of reporting period 31-Mar-2022 31-Mar-2021 31-Mar-2020 

Whether results are audited or unaudited Audited Audited Audited 

Nature of report standalone or consolidated Consolidated Consolidated Consolidated 

A ASSETS (Amount in Lakhs) 

1 Non-current assets 

(a) Property, Plant and Equipment t 78.37 87.86 98.25 

(b) Capital work-in-progres 0.00 0.00 0.00 

(c) Investment Property 0.00 0.00 0.00 

(d) Goodwill 206.70 206.70 206.70 

(e) Other Intangible Assetsunder Development 0.00 0.00 0.00 

(f) Biological Assets other than bearer plants 0.00 0.00 0.00 

(g) Investments accounted for using equity method 0.00 0.00 0.00 

Non-Current Financial Assets 

(a) Non-current investments 124.46 80.72 46.59 

(b) Trade Receivables, non-current 930.72 914.28 910.09 

(c) Loans, non-current 186.91 186.91 186.91 

(d) Other non-current financial assets 0.00 0.00 0.00 

Total non-current financial assets 1,527.16 1,476.48 1,448.54 

(a) Deferred tax assets (net) 0.00 0.00 0.00 

(b) Other non-current assets 80.33 80.33 80.33 

Total Non-current assets 1,607.50 1,556.81 1,528.87 

2 Current assets 

(a) Inventories 0.00 0.00 0.00 

Current Financial Asset 

(a) Current investments 0.00 0.00 

(b) lrade receivables, current 486.07 468.96 465.87 

(c) Cash and cash equivalents 0.71 0.64 0.64 

(d) Bank Balance other than cash and cash equivalents 22.27 17.04 58.36 

(e) Loans, Current 49.00 49.00 49.00 

(f) Other current financial assets 0.00 0.00 0.00 . 

Total Current Fiancial Assets 558.05 535.64 573.87 

(a) Current Tax assets (net) 0.00 0.00 0.00 

(b) Other Current assets , 157.33 155.55 151.08 

Total Current Assets 715.38 691.19 724.95 

3 Non-current assets classified as held for sale 0.00 0.00 0.00 

Regulatory deferral account debit balances and related ..... 
0.00 0.00 0.00 

deferred tax assets .. ....,......~ 

.TOTAL - ASSETS 2,322.87 2,248.00 « \.. ~.~o•·Ni. 

""' ....1 ¥ \0 
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B EQUITY AND LIABILITIES f·"'- (Amount in Lakhs) 

1 EQUITY ~ 

Equity attributable to owners of parent 

(a) Equity Share capital 1,165.00 1,165.00 1,165.00 

(b) Other Equity . 219.39 166.17 174.95 

Total Equity attributable to owners of parent 1,384.39 1,331.17 1,339.95 

(a) Non controlling interest 0.00 0.00 0.00 

Total Equity 1,384.39 1,331.17 1,339.95 

2 LIABILITIES 

Non-Current Liabilities 

Non-current Financial liabilities 

(a) Borrowings, non-current 528.15 492.43 479.67 

(b) Trade Payables, non-current 41 .35 41.35 41.65 

(c) Other non-current financial liabilities 0.00 0.00 0.00 

Total non-current financial liabilities 569.50 533.78 521.32 
(a) Provisions, non-current 22.68 22.68 22.68 

(b) Deferred tax liabilities (net) 56.88 58.28 60.09 

(c) Deferred Government Grants, Non-current 0.00 0.00 0.00 

(d) Other Non-current liabilities 162.66 162.44 161.90 

Total Non-current liabilities i~ 811.71 777.18 765.99 
Current Liabilities . 

Current Financial Liabilities 

(a) Borrowings, current 19.24 19.24 19.24 . 

(b) Trade Payables, current 14.16 22.17 17.53 

(c) Other Current financial liabilities 0.00 0.00 0.00 

Total Current Fiancial Liabilities 33.40 41.41 36.77 
(a) Other Current Liabilities 51 .39 56.25 69.12 

(b) Provisions, Current 0.00 0.00 0.00 

(c) Current Tax Liabilities (Net) 41 .99 41.99 41.99 

(d) Deferred Government Grants, Current 0.00 0.00 0.00 

Total Current Liabilities 126.78 139.65 . 147.88 
3 Liabilities directly associated with assets in disposal 

0.00 0.00 0.00 
oroup classified as held for sale 

4 Regulatory deferral account credit balances and related . 
0.00 0.00 0.00 

deferred tax liability 
.. .;'tf. Total Liabilities 938.49 916.83 913.87 

;:~· TOTAL EQUITY AND LIABILITIES . 2,322.88 2,248.00 2,253.82 

\)Mi l' . 
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aJLe ED CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST MARCH, 2022 

Particulars 
A. Cash Flow from Operating Activities: 

Net Profit before Tax and Extraordinary Items 
Adjustments for: 

Depreciation 
Interest & Other Income 
Assets Written Off 

Operating profit before Working Capital Changes 
Adjustments for: 

Trade and Other Receivables 
Inventories 
Trade Payables and Other Liabilities 

Cash generated from Operations 
Cash flow before Extraordinary Items 
Adjustment to Statement of Equity 
Extraordinary Items and Tax 
Net Cash used for Operating activities 

B. Cash Flow from Investing Activities: 
Purchase of Fixed Assets 
Sale of Fixed Assets 
Capital Work in progress 
Purchase of Investments 
Safe of Investments 
Increase I (Decrease) in Deposits 
Interest & Other Income 
Net Cash flow from Investing activities 

C. Cash Flow from Financing Activities: 
Increase in Share Capital 
Increase in Share Premium 
Increase I Decrease in Long & Short Term Borrowings 
Increase in Loans & Advances 
Share Issue and Preliminary Expenses 
Dividends. Paid 
Net Cash flow from Financing activities 

Net Increase in Cash and Cash Equivalents 
Cash and Cash Equivalents as at (Opening Balance) 
Cash and Cash Equivalents as at (Closing Balance) 

Ajel Limited 

As at 31.03.2022 

(7.73) 

9.96 
0.00 
0.00 
2.24 

(35.34) 
0.00 

(12.65) 
(47.99) 
(45.75) 

0.00 
15.52 

(30.23) 

(0.20) 
-Nil-
-Nil-
0.00 
-Nil-
-Nil-
0.00 

(0.20) 

-Nil-
-Nil-

35.72 
0.00 
-Nil-
-Nil-

35.72 

5.28 
17.69 
22.98 

Regd. Off: 106, Link Plaza Commercial Complex, 

Rs. In Lakhs 

As at 31.03.2021 

(32.14) 

10.46 
0.00 
0.00 

(21.67) 

(22.60) 
0.00 
2.52 

(20.08) 
(41 .75) 
(24.64) 
12.38 

(54.00) 

(0.08) 
-Nil-
-Nil-
-Nil-
-Nil-
-Nil-
0.00 

(0.08) 

-Nil-
-Nil-

12.76 
-Nil-
-Nil-
-Nil-

12.76 

(41.32) 
59.01 
17.69 
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To
The Members ol'
M/s AIEL LIMTTED,
Mumbai.

Repoft on the Audit of the Consolidated Financial Statements:

Opinion:

We have audited the accompanying Consolidated Financial Statements of M/s NEL LIIIITED (hereinafter
referrd as "the Holding Company')andi$ubsidiaryGhe Holding Company and its subsidiary together
referred to as '\ihe Group\ Mumbai comprising of the Consolidated Balance Sheet as at 31d March, 2022,
the consolidated Statement of Profit & Lossand the consolidated Cash Flow Statement for the year then
ended, and a summary of the significant accounting policie and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforeaid
IND AS financial statements give the information required by the Act in the manner so required and give a

true and fair view in conformity with Accounting Standards prescribed under Section 133 of the Act read with
the Companies (Indian Accounting Standard) Rules, 2015, and other accounting principles generally accepted
in India of the slate of affairs of "the Company'' as at March 3t, 2022, the Profit and Loss and ifls cash flows
for the year ended on that date.

Basis of Opinion:

We conducted c,ur audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of
the Companies ,Act, 2013. Our responsibilitie under those Standards are further described in the Audibr's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of .tndia together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and rules there under, We have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAI'S Code of Ethics. We beliere
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Managementb ResponsibiliW for the Financial Statementsl

The Holding Company's Management is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 ("the Act) with respect to the preparation of these IND AS Consolidated financial statements
thatgive a true and fair viewof the financial position, Consolidated financial performance and Consolidated
cash flows of the Grcup in accordance with the Accounting principles generally accepted in India, including
the Indian Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules;, 2014 and the Companies (Indian Accounting Standards) Rules, 2015.

Contd...2...
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This responsibility also includes maintenance of adequate accounting records in accordance with the provision

of the Act for :;afeguarding the assets of the company and for preventing and detecting frauds and other

irregularities; selection and application of appropriate accounting policies; making judgments and estimates

that are reasonable and prudent; and design, implementation and maintenance of internal financial control,

that were operarting effectively for ensuring the accuracy and completeness of accounting records, relevant to

the preparation and presentation of the IND AS financial statements that give a true and fair view and are

free from material misstatement, whether due to fraud or error.

In preparing the Consolidated 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 and using

the 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.

The Board of Directors are also responsible for overseeing the Company's financial repofting process.

Aud itors' Responsi bilitY:

Our objective ir; to obtain reasonable assurance about whether the IND AS financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor's repoft that

includes our oprinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these IND AS

financial statenlents.

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

skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud r>r error, design and peform audit procedures responsive to those risks, and obtain audit

eviden,ce that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting

a materrial misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involver collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

. Obtain an understanding of internal financial controls relevant to the audit in order to design audit

procedures that is appropriate in the circumstances. Under section 143(3Xi) of the Act, We are also

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

controls system 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.
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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 audit report

to the r,elated disclosure in the financial statements or, if such disclosures are inadequate, to modiff
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit

repoft. lHowever, future events or conditions may cause the Company to cease to continue as a going

concern.

Evaluatr: the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the

financial statements may be influenced. We consider quantitative materiality and qualitative factors in

(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate

the effect of any identified misstatemenb in the financial statements.

We communicate with those charged with governance regarding, among other matErs, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identiff during our audit.

Repoft on Other Legaland Regulatory Requirements:

1. As required by Section 143(3) of the Act, we repoft that:

(a)

(b)

(c)

\ffe have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audi!

Ln our opinion, proper books of account as required by lawhave been kept by the Company,

s;o far as it appears from our examination of those bmks.

'I-he Consolidated Balance Sheet, Consolidated Statement of Profit and Lossand the
Consolidated Cash Flow Statementdealt with by this Repoft are in agreement with the books

of account maintained for the purpose of preparation of the consolidated financial statemenb;

I.n our opinion, the aforesaid Consolidatedfinancial statements comply with the Accounting

lltandards specified under Section 133 of the Ac[, read with Rule 7 of the Companies

(Accounts) Rules, 2014 and the Companies (Indian Accounting Standards) Rules, 2015 as

amended;

(d)
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(e) 0n the basis of the written representations received from the directors of the holding company

and its subsidiary companies as on 31't March, 2022 taken on record by the Board of Directors

of the holding company and of its subsidiaries respectively, none of the directors of the Group

Companies incorporated in India is disqualified as on 31't March, 2022 from being appointed as

a director in terms of sub-section (2) of section 164 of the AcU

!1/ith respect to the adequacy and the operating effectiveness of the internal financial controls

over financial reporting of the Holding Company and its subsidiary companie, refer to our

s:parate Report in "Annexure A" to this reporU

\A/ith reference to the other matters to be included in the Auditor's report in accordance with

ltule 11 of the Companies (Audit and Auditors) Rules, 20L4,in our opinion and to the best of
<lur infiormation and according to the explanation given to us:

('i) The Company does not have any pending litigations which would impact its financial

position in its financial statements.

(iii) The company did not have any long term contracts including derivative contracts for which

there were any material foreseeable losses.

(.iii) There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the company.

(0

(g)

Firm Registration No. 0074805

U DI N : 2220497 6NWCVM9637
Date : 30th May, 2022.

Place : Hyderabad.

For.MMESH T\THASNIYA & CO.,

cA. RAMESH ATHASNnT&
Partner.
M.No.204976
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"Annexure - Ii to the Independent Auditors' Repoft of even date on the Consolidated Financial
Statements of'M/s ArEL LIMITED

Report on the Internal Financial C.ontrols under Clause (i) of Sub-Section 3 of Section 143 of the
Companies Act, 2013 f'the Act")

In conjunction rruith our audit of the consolidated financial statemenE of M/s AIEL UMITED as of and for

the year ended March 3t, 2022, we have audited the internal financial controls over financial repofting of
AIEL LIMITED (hereinafter referred to as "Holding Company') and its subsidiary companies, which are

companies incorporated in India, as of that date.

Managanent's Responsibility for Internal Financial Controls

The respective l3oard of Direcbrs of the Holding Company and its subsidiary companies which are companies

incorporated in India, are responsible for etablishing and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Holding Company considering the essential

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over

Financial Reporl[ing issued by the Institute of Chartered Accountants of India. These responsibilities include

the design, implementation and maintenance of adequate internal financial controls that were operating

effectively for ernsuring the orderly and efficient conduct of its business, including adherence to the respective

company's policies, the safeguarding of its asseb, 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 Act.

Aud itors' Respnsi bi lity

Our responsibililty is to express an opinion on the Company's internal financial controls over financial reporting

based on our :ludit. We conducted our audit in accordance with the Guidance Note on Audit of Internal

Financial Contnrls Over Financial Reporting (the "Guidance Note') and the Standards on Auditing, both,

issued by Institute of Chartered Accountants of India, and deemed to be prescribed under section 143(10) of
the Act, to the rextent applicable to an audit of internal financial controls. 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

maintained and if such controls operated effectively in all material respects.

An audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

controls systenr over financial repofting and their operating effectiveness. Our audit of internal financial

controls over financial reporting included obtaining an understanding of internal financial controls over

financial reporting, assessing the risk that a material weakness exisb, and testing and evaluating the design

and operating elffectiveness 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 financial

statements, whr:ther 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 internal financial controls system over financial reporting.

\l
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Meaning of Internal Financial Controls over Financial Reporting

A company's inlprnal financial control over financial reporting is a process designed b provide reasonable
assurance regading the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internalfinancial
control over financial reporting includes those policies and procedures that

(1) pertains 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 preparaUon 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 material effect on the financial statemenb.

Inherent Limitations of Internal Financial Controls Over Financial Repofting

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 fi-
nancial 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 has, in all material respects, an adequate
internal financial controls system over financial repofting and such internal financial controls over financial
repofting were operating effectively as at March 31, 2022, based on the internal control over financial
repofting 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.
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