
 

 
  

     ASEL 
FINANCIAL 
SERVICES 
LIMITED 

18th  
ANNUAL 
REPORT 
2022-23 
CIN: U67110GJ2005PLC045636 

(Formerly; Ahmedabad Stock Exchange 
Limited) 



 

1 
 

18TH ANNUAL REPORT 
CIN: U67110GJ2005PLC045636 

 
BOARD OF DIRECTORS (as on 31.03.2023) 
SHRI APURVA R. HATHI                        – DIRECTOR 
SHRI DHRUV K. MUKADAM                  – DIRECTOR (Resigned on 30.09.2022) 
SHRI RAMESHCHANDRA N. CHOKSHI    – DIRECTOR 
SHRI DEVANG C. SHETH                            – DIRECTOR (Appointed on 30.09.2022) 

 
STATUTORY AUDITORS 

M/S MANUBHAI & SHAH LLP 
CHARTERED ACCOUNTANTS- AHMEDABAD 

 
CHIEF FINANCIAL OFFICER: 

SHRI VIPUL PATEL 
 

BANKERS 
CENTRAL BANK OF INDIA, ASE BRANCH, AHMEDABAD 

HDFC BANK, ASE EXTN. BRANCH, AHMEDABAD 
STATE BANK OF INDIA, ASE BRANCH, AHMEDABAD 

 
INTERNAL AUDITOR 

AAGAM SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

 
REGISTRAR AND TRANSFER AGENTS 

KFIN TECHNOLOGIES LIMITED 
Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad – 500 032 
 

REGISTERED OFFICE 
1st Floor, Kamdhenu Complex, opposite Sahajanand College, Nr. Panjrapole Ambavadi 

Ahmedabad – 380 015 
Phone No. – 079-26307971 Email ID – secretarial.asel@gmail.com 



 

2 
 

ASEL FINANCIAL SERVICES LIMITED 
(Formerly; Ahmedabad Stock Exchange Limited) 

REGD. OFFICE: 1st FLOOR, KHAMDHENU COMPLEX, OPP. SAHAJANAND COLLEGE, NR PANJARA POLE AMBAWADI, AHMEDABAD - 380015 

PHONE NO - 079- 26307971, EMAIL ID - secretarial.asel@gmail.com 
 
 

NOTICE 
 
NOTICE is hereby given that the 18th Annual General Meeting of the members of ASEL FINANCIAL SERVICES LIMITED 
(Formerly; AHMEDABAD STOCK EXCHANGE LIMITED) will be held on Friday, the 29th Day of September, 2023 at 
12.15 p.m. at the registered office, Kamdhenu Complex, Nr. Panjarapole, Ahmedabad 380015 to transact the 
following business: 
 
ORDINARY BUSINESS: 

1. To receive, consider and adopt the audited Financial Statements of the Company for the financial year ended 31st 
March, 2023 and the Reports of the Board of Directors and the Auditors of the Company thereon. 
 

2. To take note of the retirement of Mr. Rameshchandra N. Chokshi – Director (DIN: 06693082) Director who retires 
by rotation and being eligible, offers himself for re-appointment. 
 

3.  To take note of Statutory Auditors appointment. 
 
BY ORDER OF BOARD OF DIRECTORS 
    Sd/-  

APURVA R HATHI 
Place: Ahmedabad  DIRECTOR 
Dated: 04 September, 2023                                          DIN: 03377374 

 
NOTES: 

1. In view of the continuing COVID-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its General 
Circular No. 20/2020 dated 5th May, 2020 read with General Circular No. 14/2020 dated 8th April, 2020 and 
General Circular No. 17/2020 dated 13th April, 2020 (collectively referred to as “MCA Circulars”) permitted the 
holding of the Annual General Meeting (“AGM”) through VC / OAVM, without the physical presence of the 
Members at a common venue. In compliance with the provisions of the Companies Act, 2013 (“Act”) and MCA 
Circulars. 

2. Since the AGM is to be held in restricted mode with reference to the Ministry Home Affairs notice related to 
holding of meetings at a public place with restricted number of persons, physical attendance of the Members is 
only required, the facility for appointment of proxies by the Members will not be available for the AGM. Hence, 
the Proxy Form is not annexed to this Notice. 

3. In compliance with the aforesaid MCA Circulars, notice of the AGM along with the Annual Report is being sent 
only through electronic mode to those Members whose email addresses are registered with the Company / RTA/ 
Depository Participants (NSDL/CDSL). 

4. The register of members and share transfer registers will remain closed from Sunday 24th September 2023 till 
Friday 29th September 2023 (both the days inclusive) for the purpose of Annual general Meeting. 

5. The Members who still hold share certificate(s) in physical form are advised to dematerialize their shareholding 
to avail the benefits of dematerialization, which include easy liquidity, since trading is permitted in 
dematerialised form only, electronic transfer, savings in stamp duty and elimination of any possibility of loss of 
documents and bad deliveries. Further, effective from April 01, 2019, requests for effecting transfer of securities 
shall not be processed unless the securities are held in a dematerialized form with a depository except in case of 
transmission or transposition of securities as per the Listing Regulations. Therefore, the Members who still hold 
share certificate(s) in physical form are advised to dematerialize their shareholding at the earliest. 

6. Corporate Members intending to attend the AGM through their authorized representatives are requested to 
send a Certified True Copy of the Board Resolution and Power of Attorney, (PDF / JPG Format), authorizing its 
representative to attend and vote on their behalf at the AGM. The said Resolution /Authorization shall be sent 
to the Company by e-mail through its registered e-mail address at secretarial.asel@gmail.com 

7. In case of joint holders, the Member whose name appears as the first holder in the order of names as per the 
Register of Members of the Company will be entitled to vote at the AGM. 

8. Members are requested to intimate the change in their e-mail ID and address, if any, Permanent Account 
Number or Corporate Identification Number; Unique Identification Number, if any; Occupation; Status; 
Nationality; in case member is a minor, name of the guardian and the date of birth of the member; name and 
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address of nominee to RTA. 
9. Pursuant to the provisions of Section 124 of the Companies Act, 2013, the dividend declared by the Company 

which remains unclaimed for a period of seven years will be transferred to the Investor Education and Protection 
Fund (IEPF), established by the Central Government on the due dates. Members who have not encashed their 
dividend cheques in respect of the above period are requested to make their claim by surrendering the 
unencashed cheques immediately to the Company. 

10. The Relevant documents referred to in the accompanying Notice and the Explanatory Statement, Registers and 
all other documents will be available for inspection in electronic mode. Members can inspect the same up to 
the date of AGM, by sending an e-mail to the Company at: secretarial.asel@gmail.com 

11. Members can avail the facility of nomination in respect of the Equity Shares held by them in physical form 
pursuant to the provisions of Section 72 of the Companies Act read with rules there under. Members desiring to 
avail this facility may send their nomination in Form SH-13 duly filled in to the Registrar & Share Transfer Agent 
(“RTA”) of the Company i.e. KFin Technologies Limited, Selenium Tower B, Plot 31-32, Gachibowli, Financial 
District, Nanakramguda, Hyderabad –500032. Further, members desirous of cancelling / varying nomination 
pursuant to the provisions of the Act are requested to send their requests in Form SH. 14 to RTA of the Company. 
These forms will be made available on request. 

12. With reference to the 18th Annual General Meeting of company the ratification of appointment of Statutory 
Auditors is not required with amendment to Section 139 of the Companies Act, 2013. Subsequently, the 
Statutory Auditors of the company have been appointed at the 14th Annual General Meeting of the company for 
the period till the completion of 19th Annual General Meeting, hence the requirement of taking their 
appointment every year has been omitted. 

13. All correspondence regarding shares of the company should be addressed to the company’s Registrar and Transfer 
Agents (RTA). M/S KFin Technologies Limited, Selenium Tower B, Plot 31-32, Gachibowli, Financial District, 
Nanakramguda, Hyderabad –500032. 
 

BY ORDER OF BOARD OF DIRECTORS 
    Sd/-  

APURVA R HATHI 
Place: Ahmedabad  DIRECTOR 
Dated: 04 September, 2023                                          DIN: 03377374 
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ASEL FINANCIAL SERVICES LIMITED 
Regd. Office: 1st FLOOR, KHAMDHENU AHMEDABAD COMPLEX, OPP. SAHAJAND COLLEGE, NR PANJARA POLE AMBAWADI, AHMEDABAD- 380015 

 

DIRECTORS’ REPORT 
To, 
The Members, 
ASEL FINANCIAL SERVICES LIMITED 
(Formerly, Ahmedabad Stock Exchange Ltd.)  

 
Your Directors’ have pleasure in presenting the 18th (Eighteenth) Annual Report of the Company together with the 
Audited Accounts for the financial year ended 31st March, 2023. 

FINANCIAL HIGHLIGHTS       (Amount Rs in Lakhs) 
Particulars 2022-23 2021-22 

Total Income 461.93 393.46 
Total Expenses 210.47 179.73 
Profit before tax 251.46 213.13 
Less: Provision for Taxation 42.47 41.00 
Less: Provision for Deferred tax (0.23) (0.13) 
Adjustment of Earlier Years Tax 0.58 7.76 
Profit after tax 208.17 165.10 

 

REVIEW OF OPERATIONS 
During the year, your company’s total income stood at Rs. 461.93 Lakhs (Previous year Rs. 393.46 Lakhs). Your Company 
has earned a Profit before tax of Rs. 251.46 Lakhs (Previous Year Rs. 213.13 Lakhs). The Net profit for the year stood at 
Rs. 208.17 lakhs (Previous Year Rs. 165.10 Lakhs). The Earnings per share stood at 2.78 (Previous Year 2.21). 
 
DIVIDEND 
In view of reported financial performance, the Board expresses its inability to recommend any dividend. 

FUTURE OUTLOOK 
In view of the Change name of the Company, the Board of Directors of your Company is exploring and evaluating new 
business activities etc., for the Company. In this regard the company is into the process of seeking the NBFC registration 
from RBI to extend the services in the financial sector. 

SUBSIDIARY COMPANY 
ACML Capital Markets Limited (Formerly; ASE Capital Markets Limited) herein after referred  as “ACML” and ASE Capital 
Market Development Board (Section 8 Company) herein after referred as “ASEDB” are subsidiaries of your Company. Your 
Company provides infrastructure conveniences to facilitate the operations of the subsidiary companies. Your Company 
holds 54.27% of the Equity Share Capital in ACML as on 31.03.2023. The function   of ASEDB is managed by the Board 
of Directors of Your Company. ACML operates in the capital market segment and F&O of BSE & NSE currency futures and 
commodity segment of MCX and has got a large client base. It is also a Depository Participant of NSDL and CDSL. 

As required Under Section129 of Companies Act, 2013, the Audited Balance Sheet as at 31.03.2023 and the Profit & Loss 
Account along with Director’s Report of ACML and ASEDB for the year ended 31.03.2023 are attached. 

AUDITORS 
M/s. Manubhai & Shah LLP, Chartered Accountants, Ahmedabad, the Statutory Auditors were appointed as Statutory 

Auditors of the Company at the 14th Annual General Meeting to hold office up to 19th Annual General Meeting. 

Emphasis of Matter 
We draw attention to following notes to the financial statements 
 

a. Note no. 19.4 to the consolidated financial statements with regard to pendency resolution of disputes on account of 
recovery from CITI Bank N. A. and pendency of final outcome of the lawsuit filed against CITI Bank N. A. the company 
pursuant to resolution passed by Board of Directors, has made provision for doubtful recovery amounting to Rs. 33.91 
lakhs in the books on account in the financial year 2012-13. 
 
Our opinion is not qualified in respect of above matters. 

 
DIRECTORS’ RESPONSIBILITY STATEMENT 
In terms of Section 134 (3) of the Companies Act, 2013, in relation to the financial statements for FY 2022-23, the Board 
of Directors states that: 

a) In preparation of the annual accounts, the applicable accounting standards have been followed along with proper 
explanation relating to material departures, if any; 
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b) The Directors have selected such accounting policies and applied them consistently and made judgments and estimates 
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as on 31st March, 
2023 and of the profits for the year ended 31st March, 2023; 

c) The Directors have taken proper and sufficient care for maintenance of adequate accounting records in accordance with 
the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting 
fraud and other irregularities; and 

d) The financial statements have been prepared on a going concern basis. 
 

e) The Directors had laid down internal financial controls to be followed by the company and that such internal financial 
controls are adequate and were operating effectively. 

BOARD OF DIRECTORS 
The Company is working under the supervision of an eminent Board of Directors, which meets periodically to review the 
working of the Exchange. The Board of Directors met 5 times during the F.Y. 2022-23. 
 
Mr. Dhruv K. Mukadam (DIN: 00085042) Director resigned from the Directorship of the company due to his pre-occupations 
w.e.f. 30.09.2022. Mr. Devang C. Sheth (DIN: 01442419) Director appointed as director of the company on 30.09.2022. 
 
As on 31st March, 2023, the Board of Directors of the company consists of three directors. Mr. Rameshchandra N. Chokshi 
(06693082), director retires at this Annual General Meeting and being eligible offers himself for re-appointment as a 
Director of the company. 
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
There were no related party transactions under Section 188 of the Companies Act, 2013 read with relevant rules. In view 
of above the particular of contract or arrangement with related parties referred to in sub section (1) of Section 188 in the 
form AOC-2 is not required to be annexed. 
 
NUMBER OF BOARD MEETINGS: 
As per the provisions of Section 173 of the Companies Act, 2013, every company is required to hold minimum number of 
meetings of its Board of Directors every year. During the year under review, 5 Board meetings were held on:- 

Date Name Of Directors 
 Mr. Rameshchandra 

N. Chokshi 
(DIN: 06693082) 

Mr. Apurva Hathi 
(DIN: 03377374) 

Mr. Dhruv 
Mukadam 
(DIN: 00085042) 

Mr. Devang Sheth 
(DIN: 01442419) 

29/06/2022 Yes Yes No - 

05/09/2022 Yes Yes No  

30/09/2022 Yes Yes - Yes 

08/12/2022 Yes Yes - Yes 

02/03/2023 Yes Yes - Yes 

 

THE EXTRACT OF THE ANNUAL RETURN (Sec 134 (a)) 
The Extract of Annual Return in Form No.MGT-9 as per Section 134(3) (a) of the Companies Act, 2013 is annexed to this 
report. 
 
DISCLOUSRE UNDER THE SEXUSAL HARASSEMENT OF WOMEN AT WORKPLACE  (PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013: 
The company has in place a policy for prevention of sexual harassment in accordance with the requirements of the 
Sexual Harassment of women at workplace for the Prevention, Prohibition & Redressal Act, 2013. The Company did not 
receive any complaint during the year 2022-23, under the review. 
 
ACKNOWLEDGEMENTS 
The Board places on record its deep appreciation of the dedicated services by employees, at all levels. The Board wishes 
to place on record its appreciation for services rendered by all the Directors of the subsidiary company. 

 For and on behalf of Board of Director 

      Sd/-   _   
Rameshchandra N. Chokshi 
Chairman & DIRECTOR 
DIN: 06693082 
 
Place: AHMEDABAD  
Dated: 04 September, 2023 
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DIRECTOR REPORT’S ANNEXURE- B 
EXTRACT OF ANNUAL RETURN  FORM MGT 9 

[Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Company (Management & Administration) Rules, 2014] 
Financial Year ended on 31.03.2023 

 
I. REGISTRATION & OTHER DETAILS : 

i CIN : U67110GJ2005PLC045636 
ii Registration Date : 04/03/2005 
iii Name of the Company : ASEL Financial Services Limited (Formerly 

AHMEDABAD STOCK EXCHANGE LIMITED) 
iv Category/Sub-category of the Company  

: 
Company Limited by Shares/ Indian Non- 
Government Company 

v Address of the Registered office & 
contact details 

: 1st Floor, Kamdhenu Complex, Opp. Sahajanand 
College, Nr. Panjara Pole, Ambawadi, Ahmedabad-
380015 Phone No.: 079-26307971 

vi Whether listed company : NO 
vii Name , Address & contact details 

of the Registrar & Transfer Agent, if any. 
 

: 
KFin Technologies Limited 
Selenium Tower B, Plot 31-32, Gachibowli, Financial 
District, Nanakramguda, Hyderabad –500032 
Tel: 040-23312454 Fax: 040-23311968 
Email: unlservices@kfintech.com 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: 

All the business activities contributing 10% or more of the total turnover of the company shall be stated 

Sl 
No. 

Name & Description of main 
products/services 

NIC Code of the 
Product /service 

% to total turnover 
of the company 

- - - - 
 

III. PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES: N.A 
Sr. 
No. 

NAME AND ADDRESS 
OF THE COMPANY 

CIN/GLN HOLDING/ 
SUBSIDIARY/ 
ASSOCIATE 

% of 
shares 

held 

Applicable 
Section 

1 ACML Capital Markets 
Ltd 

U67120GJ2000PLC0374311 Subsidiary 54.27 2(87)(ii) 

2 ASE Capital Market 
Development Board 

U72300GJ2000NPL037393 Associate Nil 2(87)(i) 

 
MGT 9 SHAREHOLDING PATTERN  

Categor y 
code 

Category of shareholder No. Of shares held at the beginning of the year 
01/04/2022 

No. Of shares held at the end of the year 
31/03/2023 

Demat Physica l Total %of total 
Shares 

Demat Physica l Total %of total 
Shares 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) 

(A) PROMOTER AND PROMOTER 
GROUP 

        

(1) INDIAN 0 0 0 0.00 0 0 0 0.00 

 Sub-Total A(1) : 0 0 0 0.00 0 0 0 0.00 

(2) FOREIGN 0 0 0 0.00 0 0 0 0.00 

 Sub-Total A(2) : 0 0 0 0.00 0 0 0 0.00 

 Total A=A(1)+A(2) 0 0 0 0.00 0 0 0 0.00 

(B) PUBLIC SHAREHOLDING         

(1) INSTITUTIONS 0 0 0 0.00 0 0 0 0.00 

(2) NON-INSTITUTIONS         

(a) Bodies Corporate 3226752 65327 3292079 44.03 2724315 11724 2736039 36.59 

(b) Individuals         

 (i) Individuals holding nominal   
share capital upto Rs.2 lakh 

591507 4332 595839 7.97 1180139 4332 1184471 15.84 

 (ii) Individuals holding nominal 
share capital in excess of  Rs.2 

2109537 21000 2130537 28.49 1544025 21000 1565025 20.93 
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lakh 

(c) Others         

 CORPORATE CLEARING 
MEMBERS 

1254878 157320 1412198 18.89 1188082 157320 1345402 17.99 

 ASSOCIATE TO TRADING 
MEMBER 
- INDIVIDUAL 

14868 0 14868 0.20 14868 
546113 

0 
53603 

14868 
599716 

0.20 
8.02 

 NRI NON-REPATRIATION 31730 0 31730 0.42 31730 0 31730 0.42 

 HUF - - - -     

(d) Qualified Foreign Investor 0 0 0 0.00 0 0 0 0 

 Sub-Total B(2) : 7229272 247979 7477251 100.00 7229272 247979 7477251 100.00 

 Total B=B(1)+B(2) : 7229272 247979 7477251 100.00 7229272 247979 7477251 100.00 

 Total (A+B) : 7229272 247979 7477251 100.00 7229272 247979 7477251 100.00 

(C) Shares held by custodians, 
against which Depository 
Receipts have been issued 

0 0 0 0.00 0 0 0 0.00 

 GRAND TOTAL (A+B+C) : 7229272 247979 7477251 100.00 7229272 247979 7477251 100.00 

 
(a) SHAREHOLDING OF PROMOTERS 

Sr. 
No. 

Shareholders Name Shareholding at the beginning of the 
year 

Shareholding at the end of the 
year 

% change  in 
shareholding 

during the 
year 

No of 
Shares 

% of total 
shares 
of the 

company 

% of shares pledged 
encumbered to total 

shares 

No of 
shares 

% of total 
Shares of 

the 
company 

% of shares 
Pledged 

encumbered to 
total shares 

 - - - NIL - - - - 

 
CHANGE IN PROMOTERS’ SHAREHOLDING (SPECIFY IF THERE IS NO CHANGE): 

Sr. No  Shareholding at the beginning of the year Cumulative Shareholding during the year 

  No. Of 
Shares 

% of total 
shares of 
the 
company 

No. Of 
Shares 

% of total 
shares of 
the 
company 

 At the beginning of the 
year 

- - - - 

 At the end of the year - - - - 

 
SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS (OTHER THAN DIRECTORS, PROMOTERS & HOLDERS OF GDRS & ADRS): 

 
 
 
 

Sl. 
No 

For Each of the Top 10 
Shareholders 

Shareholding at the end of the year 

No. of Shares % of total shares of  the paid-
up share capital  

1 RAJSHAH ENTERPRISE PRIVATE LIMITED 353013 4.72 
2 SAL CARE PRIVATE LIMITED 340000 4.55 
3 IL AND FS FINANCIAL SERVICES LIMITED 331800 4.44 
4 SAMRUDDHI PROPERTIES PVT.LTD. 309131 4.13 
5 GOKULESHWAR REALTY PRIVATE LIMITED 260924 3.49 
6 SERVASHANTI PROPERTIES PRIVATE LIMITED 179479 2.40 
7 SANIDHYA INFRASTRUCTURE PVT LTD   163430 2.19 
8 GCCL SECURITIES LTD 1,54,717 2.07 
9 ZAVERI FINSTOCK PVT. LTD. 139404 1.86 
10 C.D.INTEGRATED SERVICES LIMITED 81654 1.09 
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(b) Shareholding of Directors & Key Managerial Personnel: 
No For Each of the Directors & KMP Shareholding at the  end of the year Cumulative Shareholding during the year 

No. of Shares % of total shares 
of the company 

No. of Shares % of total shares 
of the company 

1 Shareholding of Directors :  
Mr. Apruva R Hathi 
At the beginning of the year  
At the end of the year 

 
 

500 
500 

 
 

0.01 
0.01 

 
 

500 
500 

 
 

0.01 
0.01 

2 Shareholding of Directors : 
 Mr. Rameshchandra N Chokshi 
At the beginning of the year  
At the end of the year 

 
 

NIL 

 
 

NIL 

 
 

NIL 

 
 

NIL 

3 Shareholding of Directors :  
Mr. Dhruv Mukadam 
At the beginning of the year 
 At the end of the year 

 
 

NIL 

 
 

NIL 

 
 

NIL 

 
 

NIL 

4 Shareholding of Directors :  
Mr. Devang C. Sheth 
At the beginning of the year 
 At the end of the year 

 
 

1600 
1600 

 
 

0.02 
0.02 

 
 

1600 
1600 

 
 

0.02 
0.02 

5 Shareholding of KMP : 
 Mr. Vipul R Patel 
At the beginning of the year 
 At the end of the year 

 
 

111 
111 

 
 

0.001 
0.001 

 
 

111 
111 

 
 

0.001 
0.001 

 
IV. Indebtedness: 
Indebtedness of the Company including interest outstanding/accrued but not due for payment: Rs. NIL 

         V. Remuneration of Directors and Key Managerial Personnel and/or Manager:  (in Rs) 
# Particulars of  Remuneration Mr. Vipul R Patel, CFO 
1 Gross Salary - 

 A. Salary as per provision contained in section 17(1) of the Income Tax Act, 1961 10,58,865 
 B. Value of perquisites   u/s  17(2) of the Income Tax Act, 1961 - 
 C. Profits in lieu of   salary u/s 17(3) of the Income Tax Act, 1961 - 

Remuneration to other directors:      (in Rs) 
Sr. 
No. 

Particulars of Remuneration Mr. Apurva R.  Hathi Mr. Rameshchandra N. 
Chokshi 

Total 

1 Independent Directors    
 Total (1) NIL NIL NIL 

2. Other Non- Executive Directors    

 
 

a. Fees for attending board/ 
committee meetings 

37500 37500 75000 

 b. Commission NIL NIL NIL 
 c. Others (specify) NIL NIL NIL 
 Total (2) 37500 37500 75000 

3. Total (1)+(2) 37500 37500 75000 
 
VI Penalties / Punishment / Compounding Of Offences: 
There were no penalties/Punishment/Compounding of offences for the year ending March 31, 2023. 
 

For and Behalf of the Board of Directors 

                       _  __sd/-__________ 
            Rameshchandra N. Chokshi 

Place: Ahmedabad                        Chairman & Director  
Dated: 04 September, 2023                        DIN: 0669308



           
                           I N D E P EN DE N T  AU D I T O R’ S  RE P O R T  

 
T o ,  
T h e M e m b e rs  O f   
A SE L  F i n a n c i a l  S e r v ic e s  L im i t e d  
( F o r me rly  kn ow n  a s  A h me d a b ad  S t o c k  E x ch a n ge  L i m it e d )  
 
Re p o r t  o n  t h e  A u d i t  o f  t h e  S t a n d a l on e  f in a n c i a l  s t a t e m e n t s   
 
Q u a l i f ie d  O p in i o n  
W e h av e  a u d i t e d  t h e a c c o m p an y i n g  s ta nd a l on e  f i n a n c i a l  s ta t e m en ts  o f  A S EL  F I N A N C I A L  S E R VI CE S  L I M I T ED  ( “ th e  
C om p a ny ” ) ,  w h ic h  c o m p r i s e  th e  B a l a nc e  S h e e t  as  a t  M a r c h  3 1 ,  2 0 2 3 ,  t h e  S t a t e m e n t  of  P r o f i t  a n d L os s  a n d  t h e  
S t a te me n t  of  C as h  F l o w s  f o r  t h e  y ea r  en de d on  t h a t  d a te ,  a n d a  s u mm a ry  o f  th e  s i g n i f i c a nt  a c c o un t in g  p o l i c i e s  a n d  
o t h e r  ex p la n a t ory  in fo r m a t i o n  ( h e re i n a f t e r  r e f e r re d  t o  as  “ t he  s ta n d a l on e  f i n a nc i a l  s t a t e m en ts ” ) .  
 
I n  ou r  o p in io n  a nd  t o  t he  b es t  o f  o u r  in f or m a t i on  a n d ac c or d i n g  t o  t h e ex p l a n a t i o ns  g iv e n  t o  u s ,  e xc e p t  f or  t h e  
p o s s i b l e  e f f ec t s  o f  t h e  ma t t e r  d es c r i b ed  i n  t h e  B a s i s  fo r  Qu a l i f i e d  O p i n i on  pa rag ra p h s  s e c t i o n  o f  o u r  r e p or t ,  t h e  
a f o r e s a i d  s t an da l o n e  f i n an c i a l  s t a t em e n t s  g iv e  t h e  i n fo r ma t i o n  re q u i r ed  b y  t h e  C o mp a ni es  Ac t ,  2 0 1 3  (“ th e  Ac t ” )  i n  
ma n n e r  s o   re q u ir e d  a n d  g iv e  a  t r u e  a n d  f a i r  v i ew  i n  c on f o rm it y  wi th  t h e  ac c o u n t i n g  p r i nc i p l e s   g e n e ra l ly  a c c ep t ed  
in  I nd i a ,  o f  t h e  s t a t e  o f  a f f a i r s  o f  t h e  C om p an y  as  a t  M a r c h  3 1 ,  2 0 2 3 ,  th e  p ro f i t  a n d   i t s  c a s h  f lo w s  f o r  t he  y ea r  
en d e d  on  t h a t  d a t e .  
 
Ba s i s  f o r  Qu a l i f ie d  O p in i on  
Ba la n c e  o f  Rs .  2 4 7 . 8 5  l a k h s  un d e r  t h e h ea d  O t h e r  C u rr e nt  L i ab i l i t i e s  re la t i n g  to  m e mb e r  d e p os i t s  a nd  B a l a nc e  o f  
Rs .  5 2 . 6 2  la k h s  u n d e r  t h e  h e ad  O t he r  C u rr e n t  As s et s  re l a t i n g  t o  me m b e r s ’  d ep o s i t s  h e l d  a s  s e c u r i t y  d e po s i ts  a re  
s u b j e c t  t o  c o n f i rm a t io n an d  e f f ec t  on  t h es e  b a l a nc es  on  a c c o u n t  o f  ad j u s t m e n t ,  i f  an y ,  r e q u i re d  up on  s u c h  
c o n f i r m a t i o n  a re  n o t  d e t e r m in a b l e .  (R e fe r  N o t es  n o .  8  a n d 1 5 )  
 
W e c o n d u c t ed  ou r  au d i t  o f  t h e  s t a n da l o ne  f i n a nc i a l  s ta t e m e n t s  in  ac c or d an c e  w i t h  t h e  S t a nd a rd s  on  A u d i t i n g  
s p e c i f i e d  u n d e r  s e c t i o n  1 4 3 ( 1 0 )  o f  t he  Ac t  ( S A s ) .  O u r  re s p o n s i b i l i t i e s  u nd e r  t h os e  S t a n d ar d s  a r e  f u r t h e r  d es c r i b e d  
in  t h e A u d i to r ’ s  R es p ons i b i l i t i es  f or  t he  A u d i t  o f  t h e  f i n a nc ia l  s ta t e m e n t s  s e c t i on  of  o u r  r e p o r t .  W e a re  
in d e p e n d e n t  o f  t h e  C o mp a n y  i n  a c c o rda n c e  w i t h  th e  C od e  o f  E t h ic s  i s s u e d b y  th e  I n s t i t u t e  o f  C ha r t e r ed  
Ac c ou n ta n t s  o f  I nd ia  ( I C A I )  t o g et h e r  w i t h  t h e  i n d e p e n d e nc e  r e q u i re me n t s  t h a t  ar e  r e l ev a n t  t o  ou r  a ud i t  o f  th e  
s t an d a lo n e  f i n a n c i a l  s ta t e m e n t s  un d e r  th e  p ro v i s i ons  o f  t h e  A c t  a n d  t h e  R u l e s  ma d e t h e r eu n d e r ,  a n d  w e  h a v e  
fu l f i l l e d  o u r  ot h e r  e th ic a l  r e s po n s i b i l i t i es  in  a c c o rd a n c e  w i t h  t h e s e  r eq u i r e m e n t s  a n d  t h e  I C AI ’ s  C o d e  o f  E t h i c s .  
W e b e l ie v e  t h a t  t he  a u d i t  e v i d e nc e  w e  ha v e  ob t a in ed  i s  s uf f i c i e n t  a n d  a p p r o p r i a t e  t o  pr o v i d e  a  ba s i s  fo r  o u r  
q u a l i f ie d  au d i t  o p i n i on  on  t h e  s ta n d a l o n e  f i n a nc ia l  s t a t e m en ts .  
 
I n f o rm a t i o n  O t h e r  t h an  t h e  S t a n d a l o n e  f i n an c i a l  s t a t e m e n t s  a n d  A u d i t o r ’ s  Re p o r t  T h e re o n  
T h e C om p a n y ’s  B oa rd  o f  D i r ec t o rs  i s  r e s p o n s ib le  f o r  t h e  pr e p a ra t io n  o f  th e  o t he r  i n f o r ma t i on .  T he  o t h e r  
in f o r m at io n  c o m p r i s e s  t h e  i n f or ma t i on  i n c l u d e d i n  t h e  M an ag e m en t  D is c us s i on  an d  Ana ly s i s ,  B o a rd ’ s  Re po r t  
in c l u d in g  An n e x u r e s  to  Bo a rd ’ s  R e p o r t ,  an d S h a re h o l d er ’ s  I n fo r m at i o n ,  b u t  d o es  n o t  i n c l u d e th e s ta n da l o ne  
f i n a n c i a l  s t a te m e n t s  a n d  o u r  au d i t o r ’ s  r ep o r t  t h e r eo n .  
 
O ur  o p i n i o n  o n  t he  s t a n d a l o n e f i n a n c i a l  s t a t e m en ts  d o e s  n o t  c o v er  t h e  o t h e r  i n f o r m a t i on  a n d  w e  d o  n ot  ex pr e s s  
an y  f o r m of  a ss u ra n c e c on c l u s i on  t h e re on .  
 
I n  c o n n ec t i o n  w i t h  o u r  a u d i t  o f  th e  s t a n d a l on e  f i n a nc i a l  s t a t e me nt s ,  o u r  re s p o ns i b i l i ty  i s  t o  r e ad  t he  o t h e r  
in f o r m at io n  a n d ,  in  d o in g  so ,  c ons i d e r  w h e th e r  t h e  o t h er  in fo r m at io n  i s  m a te r ia l ly  i n c on s is t e n t  w i th  t h e  
s t an d a lo n e  f in a n c i a l  s ta t e me n ts ,  o r  ou r  k n o w l e d ge  o b ta i n e d d ur i n g  t h e  c o urs e  o f  o u r  au d i t  or  ot h e rw i s e  ap p e a r s  
t o  be  m at e r i a l l y  m i s s t at e d .  
 
I f ,  b a s e d  o n  t h e  w o rk  we  h a ve  p e r f or m ed ,  w e  c o n c l u d e  t h at  t h e re  i s  a  ma t er i a l  mi s s ta te me n t  o f  t h i s  o th er  
in f o r m at io n,  w e a re  r eq u i re d  t o  re p o r t  t h a t  f ac t .  W e  h av e  n o th in g  t o  r e p or t  i n  t h i s  r e g ard .  
 
M a n a g e m e n t ’ s  R e s p o n s i b i l i t y  f o r  t h e  S t a n d a l on e  f in a n c i a l  s t a t e m e n t s  
T h e C o m p a n y ’s  Bo a rd  o f  D i r e c t ors  i s  res p o n s i b l e  f o r  t h e  ma tt e r s  s ta t e d  in  s e c t i o n  1 3 4 (5 )  o f  t he  Ac t  w it h  r e s pe c t  
t o  t h e  p re p a ra t i on  o f  t h e s e  s ta n d a l on e  f i n a n c i a l  s ta te me n t s  t h a t  g i v e  a  t r u e  a n d  f a i r  v i e w o f  th e  f i n an c ia l  p os i t i o n ,  
f i n a n c i a l  p e r fo rm an c e a n d  c a s h  f lo w s  o f  t h e  C om p a n y  i n  ac c or d an c e  w i t h  t h e A c c o u n t in g  S t a n da r d s  a n d  o t he r  
ac c o u n t i ng  p r i nc i p l es  g e ne r al l y  a c c e p te d  i n  In d i a .  Th is  r e s p on s i b i l i t y  a ls o  i n c l u d e s  m a i n t en a n c e  o f  a d e qu a t e  
ac c o u n t i ng  r e c or d s  i n  ac c ord an c e w i th  t h e  p ro v i s i o ns  o f  t h e  Ac t  fo r  s a fe g u ar d i n g  th e  a s s et s  of  t h e  C om p a n y  a nd  
fo r  p re v en t i n g  a n d  d et e c t in g  f ra u d s  a n d  o th e r  i r re g u la r i t i e s ;  s e l ec t i o n  a n d  a p p l i c at i on  o f  a p p ro p r i a t e  ac c ou n t i n g  
p o l i c i e s ;  ma k i n g  ju dg me nt s  an d  e s t i m a t e s  t h a t  ar e  r ea s on ab l e  an d  pr u d e n t ;  an d  de s ig n ,  im p l e m e n ta t i on  a nd  
ma i n te n an c e  o f  a d e q ua t e  i n te rn a l  f in a n c ia l  c o n t ro ls ,  t h at  w e r e  op e ra t in g  ef f e c t i ve l y  f o r  e n s u r in g  th e  a c c u r ac y  
an d  c o m p l et e n e s s  o f  t h e  a c c o u n t in g  r ec or d s ,  re l e v a n t  t o  t h e  p re p a ra t i on  an d  p re s en t a t i o n  o f  t he  s ta n d a lo n e  
f i n a n c i a l  s ta t e m en ts  t h a t  g i v e  a  t r u e  a n d  f a i r  v i e w  a n d a r e  f r e e  f r om  m a t e r ia l  m i s s ta t e m en t ,  w he t h e r  d u e  t o  f ra u d  
o r  e r r or .  
 
I n  p r e p ar i n g  t he  s t a n d a l on e f i n a n c i a l  s t a t e me nt s ,  m an ag em en t  i s  r es p o n s i b l e  fo r  a s s e s s i ng  t h e  C o m p an y ’ s  a b i l i t y  
t o  c o n t i nu e  as  a  g o i ng  c o n c e rn ,  d i s c l os i ng ,  as  a p p l i c a b l e ,  ma t t e rs  r e l a t ed  t o  g o i n g  c o n c e rn  a n d u s i n g  th e  g o i n g  
c o n c e rn  ba s i s  of  a c c o u n t i n g  u nl e s s  ma n a g e me nt  e i t h e r  i n t e n d s  to  l i q u id at e  t h e  C o mp an y  or  to  c ea s e  op era t i o n s ,  
o r  h a s  n o  r e a l i s t i c  a l t e rn a t i v e  b ut  t o  d o  s o .  
 
T h e Bo a rd  o f  D i re c t o rs  ar e  r es po n s i b l e  f o r  o v e rs e e i n g  t h e  C o m p a n y ’ s  f i n a nc ia l  re p o r t i n g  p r oc es s .  
 
A u d i t o r ’ s  Re s p o n s i b i l i t ie s  f o r  t h e  A u d it  o f  t h e  S t an d al on e  f i n an c i a l  s t a t e me n t s  
O ur  ob je c t iv es  a r e  t o  o b t a in  re a so n a b l e  a s s u ra nc e a b ou t  wh e t h e r  t h e  s t an d a l o n e  f in a n c i a l  s t a t em e n t s  a s  a  w h o l e  
are  f r e e  f r o m  ma t e r ia l  m i s s t a t e m e n t ,  w h e t h e r  du e  t o  f ra u d  or  e r r or ,  a n d  t o  i s s u e  a n  a u di to r ’ s  r e p or t  t h a t  in c l ud es  
o u r  o p i n i on .  R ea s o n ab le  a s s ur a nc e  i s  a  h i g h  l e v e l  o f  a s s ura nc e ,  bu t  i s  n ot  a  g ua r a n t e e  th a t  an  a u d i t  c on d u c t e d i n  
ac c o rd an c e w i t h  S As  w i l l  a l w a y s  d e tec t  a  m at e r ia l  mi s s t a te me n t  w h e n i t  e x is ts .  M i s s t ate me n ts  c a n  a r i s e  f ro m  
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f r a ud  o r  e r ro r  a n d  a r e  c o ns i d er e d  ma t e r ia l  i f ,  i n d i v i du a l ly  o r  in  t he  a g g re g a t e ,  t he y  c o u ld  r e a s o n a bl y  b e  e xp e c t e d  
t o  i n f l u e n c e  t h e ec on om i c  d ec i s io n s  o f  u s e rs  t a k en  o n  t h e  b as i s  o f  th e s e  s t a n d a lo n e  f i n a nc i a l  s ta t e m e n ts .  
 
As  p ar t  of  a n  au d i t  i n  ac c or d an c e  w i t h  S As ,  w e  e x e r c i s e  p ro f es s i on a l  j u d g m e n t  an d  ma i n t a i n  p ro fe ss i o n a l  
s k e pt i c is m  t h r ou g h o u t  t h e a u d i t .  W e  a l s o :  

  I d en t i f y  an d  a s s e s s  t h e  r i s k s  o f  m a t e r i a l  mi s s t a t e me nt  o f  th e  s t a nd a l on e  f in a n c ia l  s t a t e m en ts ,  w h et h e r  d u e  t o  
f r a ud  o r  e r r or ,  d e s ig n  an d p e r f o r m a u d i t  p r oc e d u r es  r es p on s i v e  t o  th os e  r i s k s ,  a n d  ob t a i n  a u d i t  ev id en c e  th a t  
i s  s u f f i c i e n t  a n d  ap p r o p r i at e  to  p r ov id e a  b a s is  f or  o u r  op in io n .  T h e  r i s k  o f  n o t  d e t e c t in g  a  ma t e r i a l  
mi s s t a te me n t  r e s u l t in g  f r o m  fr a ud  i s  h ig h e r  t h a n  fo r  on e  re s u l t in g  f ro m er ro r ,  a s  f r au d  m a y  i n v o l v e  c o l l u s i on ,  
fo rg e ry ,  i n t en t i o na l  o m is s i on s ,  m is r e p r e s en t a t i o ns ,  o r  t h e  ov er r id e  o f  i n t e r na l  c o n t ro l .  

 

  O b t a i n  a n  u n d ers t a n d in g  o f  i n t er n a l  f i n a nc i a l  c o n t r o l s  re l e v a n t  t o  t h e  a u d i t  i n  o r d e r  t o  de s ig n  a u d i t  p r o c e d u r e s  
t ha t  a re  ap p r o p r i a t e  i n  t h e  c i rc u ms t a nc e s .  U n d e r  s ec t i o n  1 4 3 (3 )  ( i n )  o f  th e  Ac t ,  w e  ar e  a ls o  r e s po n s i b l e  f o r  
ex p re s s in g  ou r  o p i n i on  o n  w h e t h e r  t h e  C o m p a ny  h as  a d e q ua t e  in te r n a l  f i n a n c ia l  c on t ro l s  s y s t e m  i n  p l a c e  an d  
t h e  o p e ra t i n g  e f f ec t i v en e s s  o f  s u c h  c on t r o l s .  

 

  Ev a l u a te  t h e  a p p r op r i a t en es s  of  a c c o un t in g  p o l ic ie s  u s e d  an d  t h e  r e a s on a b l en es s  o f  a c c o u n t in g  e s t i m a t e s  an d  
re l a t e d d i s c lo s u r e s  m ad e  b y  m an ag em en t .  

 

  C on c lu d e  o n th e  a p p rop r i a t e n e s s  o f  ma n a g e m e n t ’ s  u s e  o f  th e  g o i n g  c o n c e rn  b a s i s  o f  a c c o u nt in g  a n d ,  b a s e d  o n  
t h e  a u d i t  ev id en c e  o bt a i ne d ,  wh e t h er  a  ma t e r ia l  u n c e r ta i n ty  e x i s t s  re l a t e d to  e v en ts  o r  c o n d i t i o ns  t ha t  m ay  
c a s t  s ig n i f i c a n t  d ou b t  on  t h e  C o m p a ny ’ s  a b i l i ty  t o  c o n t i n u e  as  a  g o i ng  c o n c e r n .  I f  w e  c o n c lu d e  t h at  a  m a t e r i a l  
u nc e r ta in ty  e x i s ts ,  w e  ar e  r e q u i re d  to  d ra w  a t t en t i o n  in  o u r  au d i t o r ’ s  r ep o r t  t o  t h e  r e l a t e d d i s c lo s u re s  i n  t he  
s t an d a lo n e  f in an c i a l  s t a t em e n t s  o r ,  i f  s u c h  d is c lo s ur e s  ar e  i n ad e q u a t e ,  t o  m od i f y  ou r  o p i n i o n .  O u r  c o n c lu s i o n s  
are  b as e d  o n  t h e  a u d i t  e v i d en c e  o b ta in e d  u p  t o  th e  d a t e  o f  our  a u d i t o r ’ s  r e p o r t .  H ow e v e r ,  f u t u r e  ev e n t s  o r  
c o n d i t i o n s  m ay  c a u s e  t h e  C o mp a n y  t o  c ea s e  t o  c o n t in ue  a s  a  g o i n g  c o n c e rn .  

 

  Ev a l u a te  t h e  o v e r a l l  p r e s e n t a t i on ,  s t ru c t u r e  a n d  c o n t e n t  o f  t h e  s t a n d a l on e  f i n a n c i a l  s t a t e me nt s ,  i nc l ud i ng  t he  
d i s c l os u r es ,  a nd  w h e t h e r  t h e  s t an d al on e f i n a n c i a l  s t a t e m e n ts  r ep res e n t  th e  u nd e r l y i n g  t r a n s a c t io n s  an d  
ev e n t s  i n  a  m a n ne r  t h at  a c h i e v es  fa i r  p re s e n t at i o n .  

 
W e c o mmu n i c a te  w i th  t h o s e  c h arg e d  w i t h  g o v e rn an c e  r e g ard in g ,  a m on g  o th e r  m at t e rs ,  t he  p l a n n e d  s c o pe  an d  
t i m in g  of  t h e  a u d i t  an d  s i gn i f i c a n t  au d i t  f i nd in g s ,  i nc lu d i n g  a ny  s i g n i f ic a n t  d e f ic i en c i e s  i n  i n t e rn a l  c o n t r o l  t ha t  
w e  i d e n t i f y  du r in g  ou r  a u d i t .  
 
W e a l s o  p ro v i d e  t ho s e  c ha rg ed  w i th  g o v e r n a n c e  w i t h  a  s t a t e m e nt  t h a t  w e  h a v e  c o m pl ie d  w i t h  re l e v an t  e t h i c a l  
re q u i r e m en ts  re g a rd i n g  i n d e p e n d en c e ,  an d t o  c o m mu n ic a t e  w i th  t h e m a l l  r e l a t i on s h ip s  a n d  o th e r  m at t e rs  t h a t  
ma y  r e as on ab ly  b e  t h o u g h t  t o  b ea r  on  ou r  i n d ep en de n c e,  a n d  w h e r e  a pp l i c a b l e ,  re l a t e d  s a fe g u a rd s .  
 
Re p o r t  o n  O t h e r  L e g a l  a n d  R e gu la t o ry  Re q u i r e me n t s  
 
1. A s  re q u i re d  b y  S e c t io n  1 4 3 ( 3 )  o f  t h e  Ac t ,  b a s e d  on  o u r  a u d i t  w e  re p o r t  t h a t :  
a) W e  h a v e  s o ug ht  a n d ,  e xc e p t  f o r  th e  ma t te rs  d es c r i b e d  i n  t h e  B as i s  fo r  Q u a l i f i e d  O p i n i on  p ar a g ra p h,  

o b t a i n e d  a l l  th e  i n f o rma t i o n  a n d  e x p l an a t i on s  w h i c h  t o  th e  b es t  o f  o ur  k n ow l ed g e  a n d  b e l i e f  w e re  
n e c e s s a ry  f or  t he  p u rp os es  o f  o u r  a u d i t .  

 
b) I n  o u r  o p i n i on ,  p r o p e r  b o ok s  o f  a c c o un t  a s  re qu i r e d  b y  la w  h a v e  b e e n  k e p t  by  t h e  C om p a n y  s o  fa r  a s  i t  

a p p ea rs  f r o m o u r  ex am in at i o n  o f  t h o s e b o o k s .  
 

c) T h e  Ba l a n c e  S h e e t ,  t h e  S t a t e m en t  o f  P ro f i t  a n d  L os s  an d  t h e  S ta t e m e n t  o f  C as h  F l o w  d ea l t  w i t h  b y  t h i s  
R ep o r t  ar e  in  a g r e e m e n t  w i t h  t h e  r e l ev an t  b oo k s  o f  a c c o u n t .  

 
d) I n  o u r  o p i n i on  t h e  a f or e s a i d  s t an d a lo n e  f in a n c i a l  s t at em e n t s  c om p l y  w it h  th e Ac c ou n t i n g  S t a nd a rd s  

s p ec i f ie d  u n d e r  S ec t i o n  1 3 3  o f  t h e  A c t .   
 

e) O n t he  b as i s  o f  t h e  w r i t te n  re p r e s en t a t i o n s  re c e i v ed  f r o m  th e  d i r ec to rs  as  o n  M a r c h  3 1 ,  2 0 2 3  t a k e n  on  
re c o rd  b y  t h e  Bo ar d  o f  D i r ec t o rs ,  n on e  o f  t h e  d i re c t o rs  i s  d i s q u a l i f i ed  a s  o n  M a r c h  3 1 ,  2 0 2 3  f ro m  b e i ng  
a p p o i n t e d  as  a  d i re c t o r  in  t e rms  o f  S ec t i o n  1 6 4  ( 2 )  o f  t h e  Ac t .  

 
f) W i th  res p ec t  t o  t h e  ad eq u a c y  o f  t he  i n t e r na l  f i n a nc ia l  c o n t ro l s  ov e r  f i n a n c i a l  r e p o r t i n g  o f  th e  C o m p an y  

a n d  t h e  o p e r a t in g  e f f e c t i v e n e s s  o f  s uc h  c o n t r o l s ,  r e f er  t o  o u r  s ep a r a te  r ep or t  i n  “ A n n e x u re  A ” .   O u r  
re p o rt  e x p r es s es  q u a l i f i ed  o p i n i on  o n  t he  a d eq u a c y  a n d o p er a t i ng  e f f ec t i v e ne s s  o f  t h e  C o mp a n y ’ s  I n te rn a l  
F in a n c ia l  C o nt r o l s  o v e r  F i n an c ia l  R e po r t i n g .  
 

g) W i th  r es p ec t  t o  t h e  ot he r  ma tt e rs  t o  b e i n c l u d ed  i n  t h e Au d i t o r ’ s  Re po r t  i n  ac c ord a n c e  w i th  t h e  
re q u i r e m e n ts  o f  s ec t i o n  1 9 7 ( 1 6 )  of  t h e  Ac t ,  a s  a m e n d e d :  
 
I n  o u r  o p i n i o n  a n d  t o  th e  b es t  o f  ou r  i n fo rma t io n  a n d  ac c ord i n g  t o  th e  e x p la n a t i o n s  g i v e n  t o  u s ,  th e  
re mu n er at i on  p a i d  b y  t h e  C o mp a n y  to  i t s  d i r ec t o rs  d u r i n g  th e  y e a r  i s  in  ac c or da n c e w i t h  t h e  p ro v i s i on s  
o f  s e c t i o n  1 9 7  o f  t h e  Ac t .  
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h) W i th  r es p ec t  t o  t h e  o th er  m at te r s  t o  b e  i n c lu d e d i n  t h e  Au d i t o r ’ s  R e p o r t  i n  ac c ord a n c e  w i t h  R u l e  1 1  of  
t h e  C o mp a n i e s  ( Aud i t  a n d  Au d i t o r s )  R u l es ,  2 0 1 4 ,  as  a men de d  i n  o ur  o p i n i o n  a n d  t o  t h e  b e s t  o f  ou r  
i n f o r m a t i o n a n d  a c c o rd i n g  t o  t h e  e xp la na t i o ns  g iv en  t o  u s :  
 
i. T h e  C o mp an y  h a s  d is c l os e d  t h e  i m pa c t  o f  pe n di n g  l i t i g a t i o ns  o n  i t s  f i na n c i a l  p o s i t io n  in  i t s  

s t an da l o n e  f i n a n c i a l  s t a te me n ts  –  R e f e r  N o t e  1 7  to  t h e  s t a n da l o ne  f in an c ia l  s ta t e m e n t s ;  
 

ii. T h e  C om p an y  d i d  no t  h av e  a n y  l on g - t er m  c o n t ra c t s  i n c lu d i ng  d e r i v a t i v e  c o n t r ac t s  f or  w h i c h  th er e  
w e r e  a n y  ma t e r ia l  fo res e ea b l e  l os s es .  
 

iii. T h e r e  w e r e n o  a mo u n ts  wh i c h  w er e  r eq u i r e d  t o  b e  t r a n s f e r r ed  t o  t h e I n v e s t o r  E d u c at i o n  an d  
P ro t ec t i o n  F u n d  b y  th e  C o mp a n y .   

 
iv. ( a )  T h e  ma n a g e me nt  h a s  r ep r es e n t e d  t h a t ,  t o  t h e  b es t  o f  i t s  k n o w l e dg e  a n d  b e l i e f  a s  d i s c lo s e d  i n  

t h e  n ot e  3 0 . 7  (a )  t o  t h e a c c o u n ts ,  no  f u n ds  (w h i c h  a r e  m at e r i a l  e i t he r  in d i v i d u a l ly  o r  i n  t h e  
a g g re g a t e )  h a ve  b ee n (e i t h e r  f ro m bo r r ow e d  fu n d s  o r  s h a re  p r e m i u m  o r  a n y  o t h er  s o u r c es  or  k i n d  
o f  f u n d s )  by  t h e  c o mp a ny  t o  o r  i n  a n y  o th er  p ers o n or  e nt i t y ,  i nc lu d i n g  f o re i g n  e n t i ty  
( " I n t e r m ed i a r i e s ” ) ,  w h ic h  t h e  u n d e rs t a n d i n g ,  w h e th e r  r e c o rde d  i n  w r i t i n g  o r  o t h e rw i s e,  t h a t  t h e  
I n t e r me d i ar y  s ha l l ,  w h e t h e r ,  d i r e c t ly  or  i nd i r e c t ly  le nd  o r  i n v e s t  i n  o t he r  p er s o ns  o r  e n t i t i e s  
i d e n t i f i ed  i n  a n y  m an n e r  w h a t s oe v e r  b y  o r  on  b e h a l f  o f  t he  c o m p a ny  ( “ U lt i ma t e  Be n e f i c i a r ie s ” )  o r  
p ro v i d e  a ny  g u a r a n t e e ,  s e c u r i ty  o r  t h e  l i k e  on  b eh a l f  o f  t h e  U l t i ma t e  B e n e f i c i a r ie s ;  

 
(b )  T h e  M a n a g e m e n t  h a s  r e p re s e n t e d,  t h at ,  t o  th e  b e s t  o f  i t s  k n o w l e d g e  a n d  b e l i e f ,  a s  d is c l o s ed  i n  
t h e  no t e  3 0 . 7  ( b )  t o  t h e a c c o un ts ,  n o  f u n d s  ( w h ic h  a r e  m a te r i a l  e i t h e r  i n d i v i d u a l l y  o r  i n  th e  ag g r e g at e )  
h a v e  be e n  r e c e i ve d  b y  t h e  C o mp a n y  f r o m  a n y  p ers o n o r  en t i t y ,  in c l u d i ng  f o r e i g n  e n t i t y  (“ F u n d in g  
P a r t i es ” ) ,  w i th  t h e  u n de r s ta n d i n g ,  w h et h e r  r ec o rd ed  i n  w r i t in g  o r  o t he rw i s e ,  t h a t  t h e  C om p a n y  s h a l l ,  
w h e t h e r ,  d i r e c t l y  o r  i n d ir ec t l y ,  l en d  o r  i n v e s t  i n  o th e r  p ers o n s  o r  e n t i t i es  id en t i f i e d  i n  an y  ma n n er  
w h at s o ev e r  b y  o r  on  b eh a l f  o f  t h e  F u n d in g  P a r ty  ( “ U l t i m a t e  Ben e f ic i a r i e s ” )  o r  p rov i d e  a n y  g u a ra n t e e ,  
s e c ur i t y  o r  t h e  l i k e  o n  b e h a l f  o f  th e  U lt i ma te  B en e f i c ia r i e s ;  

 
( c )  Ba s e d  on  t h e  a u d i t  p roc e d u r es  t h a t  h a v e  b ee n  c o n s i d e r e d  r e a s on ab le  a n d  a p p r o p r i a t e  i n  t h e  
c i rc u m s t an c e s ,  n o t h in g  h as  c om e  t o  ou r  n ot ic e  t h at  h as  c au s ed  us  to  be l i e v e  th a t  th e  r e p r es e n t a t io ns  
u n d er  s u b -c l a u s e  ( i )  a n d  ( i i )  of  R u le  1 1 ( e ) ,  as  p r o v i d e d  u n d e r  ( a )  a n d  (b )  ab ov e,  c o n ta i n  a ny  ma te r i a l  
mi s s t a te me n t .   

 
v. T h e  C o mp a ny  ha s  no t  d ec l a re d  o r  p a id  an y  d i v i d e n d d u r in g  t he  y e ar .   T he re fo r e ,  w he th e r  th e  

C om p an y  i s  i n  c om p l i a n c e  o f  S ec t i on  1 2 3  o f  t h e  Ac t  d o es  n o t  a r is e .  
 

vi. P ro v i s o  t o  R u l e  3 ( 1 )  o f  t h e  C om p a n i es  ( A c c o u n t s )  R u l e s ,  2 0 1 4  f o r  m ai n t a i n i n g  b oo k s  o f  a c c oun t  
u s in g  ac c ou n t i ng  s o ft w a r e  w hi c h  ha s  a  fe at u r e  o f  re c o rd i n g  a ud i t  t r a i l  ( e d i t  l o g )  f a c i l i ty  i s  
a p p l i c ab l e  t o  t h e  C om pa ny  w it h  e f fe c t  f r o m  A p r i l  1 ,  2 0 2 3 ,  an d  ac c or d i n g l y ,  re p o rt i n g  u n d e r  Ru le  
1 1 ( g )  o f  C om pa n i es  ( A u d i t  a n d  A u di t o r s )  R u l es ,  2 0 1 4  is  no t  ap p l ic a b l e  f or  t h e  f i na n c ia l  y ea r  en d e d  
M ar c h  3 1 ,  2 0 2 3 .  
 

2. As  re q u ir e d  by  th e  C o mp a ni e s  ( Au d i to r ’ s  Re p o r t )  O r d e r ,  2 0 2 0  ( “ t h e O rd e r ” )  i s s u e d b y  t h e  C e n t ra l  G o v e r n m en t  
o f  I nd ia  i n  t er m s  o f  s u b -s e c t io n  ( 1 1 )  o f  s e c t i on  1 4 3  o f  th e  A c t ,  w e  g i v e  in  t h e  “ A n n e x u re  –  B” ,  a  s t a t em en t  
o n  t h e  m a t t e rs  s p ec i f i ed  i n  t he  p a r ag ra p h  3  a n d 4  o f  t h e  ord e r   

 

Fo r ,  M an u b h ai  &  S h ah  L L P  
Ch a r t e re d  Ac c o u n t a n t s   
I C A I  F i rm  Re g  N o.  –  1 0 6 0 4 1 W  /  W 1 0 0 1 3 6   

 
 

P la c e :  A h me d a b ad     (K .  B .  S o l a n k i )  
       P a r t n e r  

D a t e :  S e p t e m b e r  0 4 ,  2 0 2 3    M e m b e r s h ip  N o.  1 1 0 2 9 9  
      U D I N :   
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A N N E X U RE  –  A  T O  T HE  I N D EP E N D EN T A U D I T O R ’S  R E P O R T  
 

T h e A n n e xu r e  r e f e r r e d  t o  i n  I n d ep en d en t  Au d i t o r ’ s  R ep or t  t o  t h e  m e mb e rs  o f  t he  C o mp a ny  o n  t h e  s t a n d a lo n e  
f i n a n c i a l  s t a te m e n t s  f o r  th e  y e ar  en d e d  M a r c h  3 1 ,  2 0 2 3 ,  w e r e p or t  t h at :   
 
Re p o r t  on  t h e  I n t e r n a l  F in an c i a l  C o n t r o ls  u n d e r  C l a u s e  ( i )  o f  S u b -s e c t i on  3  o f  S e c t i on  1 4 3  o f  t h e  Co m p an ie s  A c t ,  
2 0 1 3  ( “ t h e  Ac t ” )   
 
W e h a v e  a u d i t e d  t he  in t e rn a l  f i na n c ia l  c o n tr o ls  ov er  f in a n c i a l  re p o rt in g  o f  A S E L  F I N A N C I AL  S E R VI CE S  L I M I T E D  ( “ t h e  
C om p a ny ” )  as  o f  M ar c h  3 1 ,  2 0 2 3  i n  c o n j u nc t i o n  w i th  ou r  au d i t  o f  t h e  s ta n d a l on e  f i n a n c i a l  s t at e me n t s  o f  t h e  
C om p a ny  f o r  t h e  y e a r  e nd e d  on  t h at  d a t e .   
 
M a n a g e m e n t ’ s  R e s p o n s i b i l i t y  f o r  I n t e r n a l  F i n a n c i a l  C o n t ro l s   
T h e  C o m p an y ’s  m an a g em e n t  i s  r es po ns i b l e  f or  e s ta b l i s h i n g  a n d  ma in ta i n i n g  i n t e r n a l  f i n a n c i a l  c on t ro l s  b a s ed  o n  
t h e  i n te rn a l  c o n t r o l  o v e r  f i na n c i a l  re po r t in g  c r i t e r i a  e s ta b l is h ed  b y  t h e C om p a n y  c o n s id e r i n g  t h e  e s s en t i a l  
c o mp o n e nt s  o f  i n t e r n a l  c o n t r o l  s ta t e d  in  t h e G u i d a nc e  N ot e  o n  Au d i t  o f  I n t e rn a l  F i n a nc i a l  C on t r o l s  o v e r  F i n a nc i a l  
Re p o r t in g  i s s u e d  b y  th e  I n s t i tu t e  of  C h a r te re d  Ac c o u n t an t s  o f  I nd ia  ( ‘ IC AI ’ ) .  T h e s e  r e s p o n s i b i l i t i es  i n c lu d e  t he  
d e s ig n ,  i m pl em en t a t i on  a n d ma i n t en an c e  o f  a d e qu a t e  in t e r n a l  f in an c i a l  c o n t r o ls  t h a t  w e re  o p e ra t i n g  e f f e c t iv e l y  
fo r  e n s u r i n g  th e  o rd e r ly  a n d e f f i c ie n t  c o n d u c t  o f  i t s  b u s i n e s s ,  i n c l u di ng  ad h e r e n c e  t o  c o mp a n y ’ s  p o l i c i e s ,  t h e  
s a f eg u a rd i n g  o f  i t s  a s s e ts ,  t h e  p r ev en t i on  an d d et e c t io n  o f  f ra u ds  a n d  e r ro rs ,  t h e  a c c ura c y  a n d  c om p l et e n e s s  o f  
t h e  a c c ou n t in g  r e c o r d s ,  a n d  th e  t i m e l y  p r ep a ra t i o n  o f  re l i ab le  f i n an c i a l  in f o rm a t i on ,  as  req u i re d  u n d e r  t h e  
C om p a n i es  Ac t ,  2 0 1 3 .   
 
A u d i t o r ’ s  Re s p o n s i b i l i t y   
O ur  r e s po n s i b i l i t y  i s  to  e x p r e s s  an  op in io n  o n  t he  C o m p a n y ' s  in t er n a l  f i n an c i a l  c o nt r o l s  o v e r  f in a n c i a l  r e p o r t i ng  
b a s ed  on  o u r  a u d it .  W e  c o n d u c t ed  o u r  a u d i t  i n  a c c ord a n c e  w i t h  t h e  G ui d a n c e  N o te  o n  A u d it  o f  I n t er na l  F i n a nc i a l  
C on t ro l s  o v e r  F in a n c ia l  R e p o r t i ng  ( t he  “ G u id an c e  N o t e ” )  a n d  t h e  S ta n d ar d s  o n  A u d it in g ,  i s s u e d b y  IC AI  a n d  d e em ed  
t o  be  p re s c r i b e d  u n de r  s ec t i on  1 4 3 (1 0 )  o f  t h e  C o m pa n i e s  Ac t ,  2 0 1 3 ,  t o  t h e  ex t e n t  a p p l i c a b l e  t o  a n  a u d i t  o f  i n te rn a l  
f i n a n c i a l  c o n t r o l s ,  b o th  a pp l i c a bl e  t o  a n  a u d i t  o f  I n t e rn a l  F i n an c i a l  C on tr o l s  a nd ,  b o t h  i s s u e d  b y  t h e  I n s t i t u t e  o f  
C h a r t e re d  Ac c o un t a n t s  o f  I nd i a .  T h os e  S ta n d a rd s  a n d  th e  G u i d a n c e  N ot e  re q u i r e  t ha t  w e  c o mp l y  w i th  e t h i c a l  
re q u i r e m en ts  an d p la n  a n d  p e r f or m t h e  a ud i t  t o  ob ta i n  r ea s o n a b l e  as s ur an c e  a b ou t  w he th e r  ad eq u a t e  i n t er n a l  
f i n a n c i a l  c o n t ro ls  ov e r  f i n an c i a l  re p o r t i n g  w as  e s ta b l i s he d  an d  ma i n t a in ed  a n d  i f  s u c h  c o n tr o l s  o p er at e d  e f fe c t i v e l y  
in  a l l  ma t e r i a l  r es p ec t s .   
 
O ur  a u d i t  in vo lv e s  p e r f o r m i n g  p r o c e d u r es  t o  o b t a i n  a ud i t  e v i d en c e  a b ou t  t h e a d e qu ac y  o f  t h e  i n t e rn a l  f i n a n c i a l  
c o n t r o l s  s y s te m  o ve r  f in a n c i a l  re p o rt in g  an d  t h e i r  o p e r a t i n g  e f f ec t i ve n e s s .  O u r  au d i t  o f  i n t er n a l  f i n an c i a l  c o n t r o l s  
o v e r  f i n an c i a l  r ep or t i n g  i n c lu d e d  ob t a i n i n g  a n  u n d e rs t a nd i n g  o f  i n t er n a l  f i n a n c ia l  c o n t r o l s  o v e r  f in an c i a l  re p o r t i n g ,  
as s e s s in g  t h e  r i s k  t h a t  a  ma t e r i a l  w e a k n es s  e x i s ts ,  an d  t e s t i n g  a n d  e v a lu a t i n g  t h e  d e s ig n  a n d  o p e ra t i n g  
ef fe c t i v e ne s s  o f  i n t e r n a l  c o n t ro l  ba s ed  o n  th e a s s es s e d r i s k .  Th e  p r oc e d u r e s  s e l ec t e d  d e p e n d  o n  t h e  au d i t or ’ s  
ju d g m e n t ,  i nc l u d i n g  t h e  as s e s s men t  o f  t h e  r i s k s  of  m a t e r ia l  m i s s t a t em en t  of  t h e  s t an da l o n e  f i n a n c i a l  s t a t e me n ts ,  
w h e t h e r  du e t o  f r au d  o r  e r r o r .   
 
W e b e l ie ve  th a t  t h e  a u d i t  e v i d e n c e  w e  h av e  ob t a i n e d  i s  s u f f i c ie nt  a n d  ap p r op r i a t e  t o  p r ov id e  a  b a s is  f o r  o u r  
q u a l i f ie d  au d i t  o p i n i on  o n  t h e  C o mp an y ’ s  i n te rn a l  f i n a n c i a l  c o nt ro l s  s y s t em  o v e r  f in an c i a l  r ep o r t i ng .   
 
M e a n i n g  o f  I n t e rn a l  F i n a n c i a l  C on t r o ls  ov e r  F in a n c i a l  R e p o r t i n g   
A  c o m pa ny ' s  i n t e r na l  f i na n c ia l  c on t ro l  o ve r  f in an c ia l  re p o rt in g  i s  a  p r o c e s s  d es i g n ed  t o  p ro v id e re a s on a b l e  
as s u ran c e  r e g a r d in g  t h e  re l i ab i l i t y  o f  f in an c ia l  re p o r t i n g  a n d  t h e  p rep ar a t i o n  of  s tan da l o n e  f i n a n c i a l  s ta t e m e n t s  
fo r  e xt e r n a l  p u rp o s es  in  a c c ord a n c e  w i t h  g e n e r a l l y  ac c e p t e d ac c ou n t i n g  p r in c i p l e s .  A  c o m pa n y 's  i n t e r n a l  f i n a n c i a l  
c o n t r o l  ov e r  f in a n c i a l  re p o r t i n g  i nc l u d e s  t h os e  p o l ic i es  a n d  p roc e d u r es  t h a t  ( 1 )  p e r t a i n  t o  t h e  ma in te n an c e  o f  
re c o rd s  t h a t ,  in  r e as o na b l e  d e t a i l ,  a c c u ra t e l y  a n d  fa i r l y  re f l e c t  t h e  t ra n s ac t i on s  a n d d i s p o s i t i o n s  o f  t h e  as s e ts  of  
t h e  c o mp a n y ;  ( 2 )  p ro v i d e  re a s o n a b l e  as s u ra n c e  t ha t  t ran s ac t i on s  a r e  r ec o r de d as  n e c e s s ary  t o  p e rm i t  p r ep ar a t i o n  
o f  s t a nd a l on e  f in a n c ia l  s ta t e m en t s  i n  ac c ord a n c e  w i t h  g e n e r a l l y  a c c e p t e d  ac c o u n t i ng  p r i n c ip l e s ,  an d t h a t  r e c e ip t s  
an d  e x p e n d i t u r e s  o f  t h e  c o mp a n y  a re  b e i n g  ma d e  o n l y  i n  a c c o rd a nc e  w i t h  a ut h o r i z at i on s  o f  ma n a g em e n t  a n d  
d i rec t o rs  o f  th e  c o m p a n y ;  a nd  ( 3 )  p ro v i d e  r ea s on ab le  a s s u ra n c e  r e g a rd in g  p re v e n t io n or  t i me l y  d e te c t i o n  o f  
u n au th o r i z e d a c q u i s i t i on ,  u s e ,  or  d i s p os i t io n  o f  t h e  c o m p an y ' s  as s e t s  th at  c o ul d  h a v e a  ma te r i a l  e f f e c t  o n  t h e  
s t an d a lo n e  f in an c i a l  s t a t e me nt s .   
 
I n h e re n t  L i m it a t i o n s  o f  I n t e rn a l  F in an c i a l  Co n t ro l s  O v e r  F i n a n c i a l  Re p o r t in g   
Be c a us e  o f  t he  i n h er e n t  l i m i t a t i on s  o f  i n t e r n a l  f i n an c i a l  c on tr o l s  o v e r  f i n an c i a l  re p o rt i n g ,  i n c l u d i n g  t h e  p os s i b i l i t y  
o f  c o l l u s io n  o r  i mp r op e r  ma n a g e m e n t  ov er r id e  o f  c o n t r o ls ,  m at e r i a l  m is s t a t e men t s  d u e  t o  e r ro r  or  f r au d ma y  oc c u r  
an d  n o t  b e  d e t ec t e d .  A l s o ,  p ro j ec t i o n s  o f  a n y  ev a l u a t i o n  o f  t he  i n t e r na l  f i n a nc i a l  c o n t ro ls  o v e r  f i n a nc i a l  r e p o r t i n g  
t o  f u tu r e  p e r io ds  a re  s ub j e c t  t o  th e  r i s k  th a t  t h e  i n t e r n a l  f i n a nc i a l  c on tr o l  o ve r  f in an c i a l  r e po r t i n g  ma y  b e c om e  
in a d e q ua t e  b e c au s e o f  c h a n g e s  i n  c on di t i o n s ,  o r  t h a t  t he  d e gr e e  o f  c o mp l i an c e  w i t h  t h e p o l i c i e s  o r  p r o c ed u r e s  m a y  
d e t e r i or a t e .   
 
Ba s i s  f o r  Qu a l i f i c a t ion  
Ac c or d i ng  t o  t he  in f o rm at i o n  a n d  e x p l an a t i on  g i ve n t o  u s  a nd  b a s e d  o n  ou r  a u d i t ,  t h e  f o l lo w i n g  m at e r i a l  w e ak n e s s  
h a s  b e e n  i d en t i f i e d  as  a t  M a rc h 3 1 ,  2 0 2 3 .  

 
T h e c o mp a n y  d i d  n o t  ha ve  a n  a d eq u a t e  i n t er n a l  c on t ro l  s y st em  fo r  as s er t io n  o f  b a l an c e s  o f  me mb e rs ’  d e p os i t s  
u n d er  t h e  h e a d O t h e r  C u r re n t  L i a b i l i t i es  a n d  m e mb e r s ’  de p os i ts  h e l d  a s  s e c u r i t y  d e p o s i ts  u n d e r  t h e  h ea d  O t h e r  
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C u r r en t  A s s e ts  t h ro u g h  c o n f i rm a t i on s ,  w h i c h  c o ul d  p o t en t ia l l y  r e s u l t  in  ma te r i a l  mi s s ta t e me n t  i n  r e s p e c t iv e  
b a l a nc e s .   
 
A  ‘ ma t e r ia l  w ea k n es s ’  i s  a  d ef i c ie n c y ,  o r  a  c o mb in a t io n  o f  d e f i c i en c i e s ,  i n  i n te rn a l  f i n a n c i a l  c on tr o l  o v e r  f i n a n c i a l  
re p o rt i n g ,  s u c h t h a t  t he re  i s  a  rea s o n ab l e  p os s i b i l i t y  th at  a  ma te r ia l  m is s t a t e m e n t  o f  th e  c o m p a n y 's  a nn ua l  o r  
in t e r i m s t a n d a l on e  f i n an c ia l  s ta t em en t s  w i l l  n ot  b e  p re v e n t ed  o r  d et ec t e d  on  a  t i m e ly  b a s is .  

 
I n  o ur  op i n i o n ,  e x c ep t  f o r  t h e  p os s i b l e  e f f ec t s  o f  th e  ma t er i a l  we ak ne s s es  de s c r i b e d  a b ov e o n  t h e a c h ie v e me n t  o f  
t h e  o b j e c t i v e s  o f  t h e  c o n tr o l  c r i t e r i a ,  t h e  C o mp a n y  h a s  m ai n t a i n e d ,  i n  a l l  m a t e r i a l  res p e c ts ,  ad e q u a t e  i n te rn a l  
f i n a n c i a l  c o n t ro l s  o v e r  f i n a n c ia l  re po r t in g  an d s u c h  i n t e r n a l  f i n a n c ia l  c on t r o l s  o v e r  f i n a n c i a l  r e p o r t in g  w e r e  
o p e ra t in g  e f f ec t i v e l y  as  o f  M a r c h  3 1 ,  2 0 2 3 ,  b a s ed  o n  t h e  i n t er n a l  c o n t r o l  o ve r  f i n an c i a l  rep o rt i n g  c r i t er ia  
es ta b l i s h ed  b y  th e C o m p an y  c on s i d e r i n g  t h e  e s s en t ia l  c o m p o n e n ts  o f  i n t e r na l  c o n tr o l  s t at e d  i n  t h e  “G u id an c e  N o t e  
o n  Au di t  o f  I n t e rn a l  F in a n c i a l  C o n t ro l s  O v e r  F i na n c i a l  R e p or t i ng  i s s u e d  by  th e  I n s t i t u t e  o f  C h a r t e re d  A c c o un t an t s  
o f  I nd i a ”  
  
W e h a v e c o ns i d e r ed  t h e  m a t e r ia l  w e ak n e s s e s  id en t i f ie d  a n d r ep o r te d  a bo v e  i n  d e t e rm i n i ng  th e  n a tu r e,  t im i ng ,  a n d  
ex t e n t  of  au d i t  t es ts  ap p l ie d  in  o u r  a u d i t  o f  t h e  M ar c h  3 1 ,  2 0 2 3  s t an d a l o n e f i na nc i a l  s t a t e m en ts  o f  t h e  C o mp an y ,  
an d  t h e s e ma t e r i a l  w e a k n es s e s  ha v e a f f e c t e d  o u r  o p i n i on  o n  t h e  s ta n d a l on e f i na nc ia l  s ta t e m en t s  o f  th e  C o mp an y .  

F or ,  M a n u b h a i  &  S h a h  L L P  
C h a rt e r e d  A c c ou n t an t s   
I CA I  F i r m  R e g  N o .  –  1 0 6 0 4 1 W  /  W 1 0 0 1 3 6   

 
P la c e :  A h me d a b ad      ( K .  B .  S o l an k i )  

        P a rt n e r  
D a t e :  S e p t e m b e r  0 4 ,  2 0 2 3     M e m b e r s h ip  N o.  1 1 0 2 9 9  
       U D I N :   

 
A N N EX U R E  -  B  T O  T H E  I N D E PE N D EN T  A U D I T O R’ S  RE P O RT  

( R e f e r r e d  t o  i n  p a r a g r a p h  2  u n d e r  ‘ R e p o r t  o n  O t h e r  L e g a l  a n d  R e g u l a t o r y  R e q u i r e m e n t s ’  s e c t i o n  o f  o u r  r e p o r t  o f  e v e n  d a t e )   
 
Re p o r t  on  C o mp an i e s  ( A u d i t o r ’ s  Re p o r t )  O r d e r ,  2 0 2 0  ( ‘ t h e  O r d e r ’ )  i s s u e d  b y  t h e  Ce n t r a l  G ov e rn me n t  i n  t e rm s  of  
S e c t io n  1 4 3 ( 1 1 )  o f  t h e  Co mp a n i e s  Ac t ,  2 0 1 3  ( ' t h e  A c t ’ )  o f  AS EL  F i n a n c i a l  S e r v ic e s  L i m i t e d  ( ‘ t h e  Co m p a n y ’ )  
 

( i )  ( a )  A .  T h e C o m p a n y  h a s  ma i n ta in ed  p r op er  r ec o r d s  s h ow i ng  f u l l  p a r t i c u la rs ,  i n c l u di n g  q u a n t i t a t i ve  
d e t a i l s  a n d s i t u a t io n  o f  P r op e r t y ,  P l a n t  an d E q u i pm e n t .  

B .  T h e C om p a n y  do es  n o t  h a v e  an y  i n t an g i b l e  as s e t s .  Th e re fo re ,  c la us e  3 ( i ) ( a )  o f  t h e  O r d e r  i s  
n o t  a p p l i c ab l e  to  t h e c o m p a n y .  

(b )  As  e x p l a i ne d  t o  u s ,  t h e  P ro p e r ty ,  P l a n t  a n d  Eq u i p m e n t  h a v e  b e e n  v e r i f i e d  by  t h e  m a n ag e m en t  
d u r in g  t h e y ea r ,  w h i c h  i n  o u r  opi n i on  i s  r e as o n ab le  an d  h a v in g  r e g a rd  t o  th e  s i z e  o f  th e  C o mp a n y  
an d  n at ur e  o f  i t s  as s e ts .  A c c o rd i n g  t o  t h e  i nf o rma t i o n  an d  e x p la n a t i o n s  g i v e n  to  u s  n o  
d i s c rep an c i es  w e re  n o t i c ed  o n  s u c h v e r i f i c a t i on .  

(c )  Ac c o rd in g  t o  t he  i nf o rma t i o n  a n d  e x p l a n a t i ons  g i v e n  t o  u s  a n d on  t h e  b a s is  o f  o u r  e x a m i n a t i on  
o f  t h e  r ec o r ds  o f  th e  C o mpa n y ,  th e  t i t le  d ee d s  o f  i m mo v a b l e  p r op e r t i es  a re  he ld  i n  t h e  n a m e  o f  
t h e  C o m p a n y .  

 (d )  T h e c o mp a n y  h a s  n o t  re va l ue d  an y  of  i t s  P r op er ty ,  P l a n t  a n d E q ui p m e n t .  
 (e )  N o  p r oc e e d i n g s  h av e  b e e n  i n i t i a t e d  du r i n g  t he  y e a r  or  a r e  p e n d i n g  a g a i n s t  t h e  C o m p a ny  a s  a t  

M ar c h  3 1 ,  2 0 2 3  f o r  ho ld in g  an y  b e n a m i  p r o pe r ty  u n de r  th e  B e n a mi  T ra n s ac t i on s  (P r oh i b i t i o n )  
Ac t ,  1 9 8 8  (as  a me n d e d in  2 0 1 6 )  a n d  r u l e s  ma d e  t he re u n d e r .  

( i i )  a )  T h e C o m p a n y  do es  n o t  h a ve  a ny  i n v e n t or i e s  a n d th er e f o re ,  t h e  r e p o r t i n g  r eq u i re m e n t  u n d e r  
c la us e  3  ( i i )  ( a )  o f  t h e  s a i d  o r de r  ar e  n o t  a p p l i c a b l e  t o  t h e  C o mp a n y .    

b )  T h e c o m pa n y  h a s  b ee n s a n c t i on e d w ork i n g  c a p i t a l  l i m i t s  i n  e xc e s s  o f  f i v e  c r or e  ru p ee s ,  in  
a g g reg a t e ,  du r i n g  t h e  y e a r ,  f ro m  b a n k  o n  t h e  b a s is  o f  s e c ur i t y  o f  f i x e d  d e p o s i ts  w i th  t h e  b a n k s .  
As  wo rk i n g  c ap it a l  f ac i l i t y  i s  s e c ure d  ag a in s t  f ix e d  d e p os i ts  wi t h  t h e b a nk s ,  t h e  C o mp a n y  i s  no t  
re q u i r e d  to  s u b m i t  q u a r t e r l y  re t u rn s  o r  s t a t e me nt s .  

   
( i i i )  D ur i n g  t h e  y e a r ,  th e  C o mp an y  ha s  m a d e  i n v e s t me n t s  i n  i mm o va b l e  pr o p e r t y ,  p ro v i de d  s e c ur i ty ,  an d  

a l s o  g r a n t e d  u ns ec u r ed  l oa n s  t o  th e  c o mp a n i e s  a n d ot h e r  p ar t i e s ,  i n  re s p e c t  o f  w h i c h :  
 a )  Rs .  I n  la k h s  

P ar t i c u l a rs  L o an s  Se cu r i t y  
A g g r e g a t e  a mo u n t  p ro v id e d  /  g r a n t e d  d u r in g  t h e  
y e a r  

  

S ub s i d i a r y   2 2 9 6 . 0 0  
O th e rs  2 6 6 0 .3 8   
Ba la n c e  o u t s t a n d i n g  a s  a t  Ba la n c e  s h e e t  d at e  o f  
ab ov e  c a s e s  

  

S ub s i d i a r y    
O th e rs  1 6 1 8 .6 8  2 2 9 6 . 0 0  
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 b )  I n  ou r  o p i n i on ,  i n v es t m en t  ma d e ,  s ec ur i t y  g i v e n  a n d  t e r ms  a n d  c o n d i t io ns  o f  g ra n t  o f  lo an s ,  
d u r in g  th e  y e ar ,  p r i ma  f a c ie ,  n o t  p r e ju d i c i a l  t o  th e  i n t er e s t  o f  th e  C o mp an y .  

 c )  I n  r es p e c t  o f  l o a ns  g ra n t e d  b y  th e  C o m p a n y ,  t h e  s c h e d u l e  o f  r ep ay m e n t  o f  p r i nc i p a l  a n d 
p a y m e n t  o f  i n t e r es t ,  w h e r ev e r  ap p l i c a b l e ,  h a v e b e e n  s t i p u l a t e d an d  th e  r e p ay me n t s  o f  
p r i n c i p a l  a m ou n ts  an d  r ec e i p t s  o f  i n t e re s t  h a v e  g en er a l l y  b ee n  reg u l a r  a s  p e r  s t i p u l a t i o n.  

 d )  I n  res p ec t  of  l oa ns  g ra nt e d  b y  th e  C o mp a n y ,  t h er e  i s  n o ov e r d u e  a m o u n t  re ma in i n g  ou t s t a n d i n g  
as  a t  t h e  ba l an c e  s h e e t  da t e .  

 e )  N o  l o a n  g r a nt ed  b y  t h e  C o m pa ny  w h i c h  h as  fa l l en  d u e d u r i n g  t h e  y ea r ,  h a s  b e e n  r e n e w e d  o r  
ex t e n d ed  o r  f r es h  l o a n s  g ra nt e d t o  s e t t l e  t h e  o ve r d u es  o f  e x i s t i n g  lo a n s  g i v en  t o  t h e  s am e  
p a r t i es .  

 f )  T h e C o mp a ny  ha s  n o t  g ra n t e d  an y  l oa ns  o r  a d v a n c e s  in  t h e n a tu re  o f  l o a n s  e i th e r  re p a y a b l e  o n  
d e m a n d  o r  w i t h ou t  s p e c i fy i n g  a ny  te r m s  o r  p er i o d  o f  re p a y m e n t  d u r i ng  t h e  y e a r .  H e nc e ,  
re p o rt i n g  un d er  c l a u s e  3 ( i i i ) ( f )  i s  n o t  a p p l i c ab l e .  
 

( i v )  T h e C om p a n y  h as  c om p l i e d  w i t h  t h e  p r ov i s i o n s  o f  s e c t io n  1 8 5  an d 1 8 6  o f  t he  A c t ,  w i th  r es p ec t  t o  th e  
lo a n s  a n d  i n v es t m en t s  m ad e.   
 

(v )  T h e  C o m p a n y  h as  n o t  a c c e p t ed a ny  d e po s i t s  o r  t h e  a m ou n ts  w h i c h  a r e  d ee me d  t o  b e  de p o s i t s .  
Th er e f o r e,  r e p o r t i n g  u n d e r  c l au s e  3 ( v)  i s  n o t  a p p l ic a b l e .   
 

(v i )  T h e C en t r a l  G ov er n m e n t  h a s  n o t  p res c r i b e d  t h e  ma in te n an c e o f  c o s t  r e c or d s  u n d e r  s e c t i on  1 4 8 (1 )  o f  
t h e  A c t ,  f o r  a n y  o f  t he  s e r v i c es  re n d e r ed  b y  t h e  C o m p a n y .  
 

(v i i )  ( a )  In  ou r  o p i n i o n ,  t h e  C o mp a n y  i s  g e n e r a l ly  re g u l a r  i n  d e p o s i t i n g  t h e  u nd is p u te d s t a tu t ory  d u e s ,  
in c l u d i ng  p ro v i d e n t  f u nd ,  e mp l o y e es ’  s t a t e  in s u r a n c e ,  i nc om e  t ax ,  g o od s  a n d  s er v i c e  t ax ,  c es s  
an d  o th e r  ma te r ia l  s t a tu t o ry  d u es ,  a s  ap p l ic a b le ,  w i t h  a p p ro p r ia te  a u t h o r i t i e s .  

 ( b )  I n  ou r  o p i n i o n ,  n o  u n di s p u t ed  a mou n ts  p ay a bl e  a s  a pp l i c ab le  w e r e  i n  a r re a r s  a s  a t  M a rc h  3 1 ,  
2 0 2 3  f o r  a  p e r io d  of  m o r e  t h an  s i x  m o n t h s  f r om  t h e  d a t e  t h e y  b ec a m e  p a y ab l e .  

 ( c )  T h er e  ar e  n o  du e s  of ,  in c o me  t ax ,  g o o d s  a n d  s e rv i c e  t a x ,  a n d  c e s s  w h i c h  h a v e  n o t  b e en  d e p os i t e d  
on  a c c o u n t  o f  an y  d i s pu t e.   
 

( v i i i )  (a )  T h e C o m p a n y  do e s  n ot  h a v e  a n y  t r a n s a c t i on s  re la t i n g  to  u n r e c o r d e d i n c o m e  in  t h e  b o ok s  o f  t h e  
ac c o u n t  t ha t  ha v e  b ee n  s u rr en d e r ed  o r  d is c l os e d  a s  in c o me  d u r i n g  t h e  y e a r  i n  th e  t a x  
as s e s s men t s  u n d e r  In c o m e  T a x  Ac t ,  1 9 6 1 .  

( i x )  ( a )  Th e  C o m p a ny  h a s  n o t  d e f a u l te d  i n  re p ay m e n t  o f  l o a n an d  p ay m e n t  o f  i n t er e s t  th e r e o n  t o  th e  
le n d e r .  

 (b )  T h e C o m p an y  h a s  n o t  b e e n d ec l a re d  w i l fu l  de fa u l t er  b y  a ny  b a n k  o r  f i n a n c ia l  i n s t i t u t i o n  o r  o t h e r  
le n d e r .  

 ( c )  T h e C o m p an y  h a s  no t  t a k en  a n y  t e r m  l o an  d ur i n g  th e  y e a r  a n d  t h e re f o r e ,  r e p o rt i ng  u n d er  c la u s e  
3 ( i x ) ( c )  o f  t h e  O rd e r  i s  n o t  a p p l i c ab le .  

 (d )  O n a n  ov er a l l  ex a m in a t i on  o f  th e  f i n a n c ia l  s t a t e m e n t s  o f  th e  C om p an y ,  f u n d s  r a i s e d o n  s h or t -
t e r m  b a s is  h a v e ,  p r i ma  fa c i e ,  n o t  be en  u s ed  d ur in g  t h e y ea r  f o r  lo n g - te r m  p u r p o s e s  b y  t h e  
C o mp a ny .  

 (e )  T h e C o mp a n y  h as  no t  ta k en  a n y  f u n d  f r om an y  e n t i t y  or  a  p e r s o n  o n  ac c o u nt  of  o r  t o  me et  th e  
ob l i g a t i on  o f  i t s  s u bs i d i ar i e s .  

 ( f )  T h e  C om pa ny  h a s  n ot  ra i s ed  an y  L o an s  d u r i n g  t h e  y ea r  o n  t h e  p l ed g e  o f  s ec u r i t i e s  h e ld  i n  i t s  
s u b s i d i a r ie s .  
 

( x )  (a )  T h e C o mp a n y  d i d  n o t  ra i s e  an y  m o n ey  b y  w a y  o f  i n i t i a l  p u b l i c  o f fe r  o r  f u r t h e r  p u b l i c  o f fe r  
( i n c lu d i n g  d e b t  i n s t r u me n t s )  du r i n g  th e  y e a r .  T h e r e f o re ,  p a rag ra p h  3  ( x ) (a )  o f  t he  O r d er  i s  n o t  
ap p l i c a b l e .  

 (b )  Th e c o mp a n y  h a s  n o t  ma d e  a n y  p r e f e r en t ia l  a l l o t m en t  o r  p r i va te  p l a c e me n t  o f  s h a re s  d ur i ng  
t h e  y e a r  a nd  t h e re fo re  r ep or t i ng  o n  c la us e  3 ( x ) ( b )  o f  th e  O rd e r  i s  n o t  ap p l ic a b l e .  
 

( x i )  ( a )  N o f ra u d  b y  t h e C o m p a n y  a n d n o  f r au d  o n  th e C o mp an y  h a s  b e e n n o t i c e d  o r  r e p o r t e d  du r i n g  t h e  
y e a r .  

 (b )  N o  r e po r t  u n d e r  s ub -s ec t i o n  1 2  o f  s ec t i on  1 4 3  o f  t h e  A c t  h as  b e e n  f i l e d  in  Fo r m A D T  –  4  a s  
p re s c r ib e d  u n d e r  ru l e  1 3  o f  t h e  C o mp an i e s  ( Au d i t  a nd  A ud i t o rs )  R u l es ,  2 0 1 4  w i t h  t h e  C e n t ra l  
G ov e r n m e n t  o f  I n d i a ,  d ur in g  th e  y e a r  a nd  u p  t o  t h e  d a te  o f  t h i s  re p o rt .  

 ( c )  As  r e pr e s en te d  t o  u s  b y  th e  M an ag e m en t ,  t he re  ar e  n o w h is t l e  b l ow e r  c o mp la i n ts  r e c e i ve d  b y  
t h e  c o mp a n y  du r i n g  th e  y e a r .   

( x i i )   Th e C o m p a n y  i s  n o t  a  N i d h i  c omp an y .  A c c o r d i n g ly ,  c l a u s e  3 (x i i )  o f  t he  O rd e r  i s  n o t  a p p l i c ab l e .  
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( x i i i )   T ra n s a c t io n s  w i t h  t h e  re l a t e d  p a r t i es  a r e  i n  c o m p l ia nc e  w i t h  s ec t i o n s  1 7 7  a n d  1 8 8  o f  th e  Ac t  w h e r e  
ap p l i c a b l e  a n d de ta i l s  o f  s uc h  t ra ns a c t i o ns  ha ve  be en  d i s c l os ed  i n  t h e s t a n d a l o n e  f i n a n c ia l  s t a te me n t s  
as  re q u i r ed  b y  t h e  ap p l i c a b l e  ac c ou n t i n g  s t an d a r ds .  

(x i v)  (a )  R e q ui re m e n t  o f  i n t e r n a l  a u d i t  as  p er  S e c t io n  1 3 8  o f  t h e  Ac t  d o es  n ot  a p p l y  t o  t h e C omp an y ,  
t h e r e f or e  c l au s e  ( 3 ) ( x i v )  o f  t h e  O r d e r  i s  n o t  a p p l i c ab l e .  

( xv )  T h e C om p an y  h a s  n o t  e nt er e d  i n t o  n o n -c a s h  t ra ns a c t i o n s  w i t h  d i r e c t ors  o r  pe rs on s  c o nn ec t e d  w i t h  
h i m.  Ac c or d i n g ly ,  p a rag ra p h  3 ( x v )  o f  t h e  O rd er  i s  no t  a p p l i c ab l e .  

(x v i )  (a )   T h e C o m p a ny  h as  a l t er ed  t h e  m a i n  ob je c t  c la u s e  i n  i t s  EO G M  d a t ed  A p r i l  2 7 ,  2 0 2 1 .  R O C  i s s u ed  
t h e  c e r t i f ic a te  on  M ay  2 4 ,  2 0 2 1  f o r  s u c h  a l t e ra t i o n  i n  m a in  o b je c t  c la us e .   T h e  C o m p a n y  i s  in  
p ro c es s  o f  reg i s t r at io n  as  N B F C  w i th  R e s e rv e  Ba n k  o f  I n d i a  ( re f e r  n o t e  n o .  2 6 ) .  

(x v i i )  T h e  c o m pa n y  h a s  n o t  i n c u r r ed  a n y  c a s h  l os s es  d u r i n g  t he  f i n a nc ia l  y e a r  c ov e r ed  b y  our  a u d i t  a n d  
im me d i a t e ly  p r e c e d i n g  f in a n c i a l  y e a r  

( x v i i i )  T h er e  h as  b e en  n o  res i g n at io n  o f  th e  s t at u t ory  au d i t o rs  o f  t h e  C o m p a n y  d u r i n g  th e  y e a r .  
(x i x )  O n  t h e  ba s i s  o f  t h e  f i n a nc i a l  r a t io s ,  ag e i n g  a n d  ex p ec te d  d a t e s  o f  r e a l i s a t i o n  o f  f i n a n c i a l  a s s et s  an d  

p a y m e n t  o f  f i n a n c i a l  l i ab i l i t ie s ,  o t h e r  i n f or m a t i on  a c c omp a n y i n g  th e  f i n a n c i a l  s ta t e m e n ts  an d  o u r  
k n o w l e d g e o f  th e  Bo a rd  of  D i r e c t ors  a n d  M a n a g e me nt  p la n s  a nd  b a s ed  o n  o ur  e xa mi n a t i o n  o f  t h e  
ev id e n c e s u p p o rt i n g  t h e  as s u mp t io n s ,  n o t h i n g  h as  c o me  t o  ou r  a t t e n t i on ,  w h ic h  c au s es  u s  to  b e l i e v e  
t ha t  an y  m a t e r i a l  u n c e r ta in t y  e x i s t s  as  o n  th e  d a t e  o f  t h e  au d i t  r ep o r t  i n d i c a t i ng  t h a t  C o mp a n y  i s  n o t  
c a pa bl e  o f  m ee t i n g  i t s  l i a b i l i t i es  ex i s t i n g  a t  t h e  d a t e  o f  b a l a n c e  s he e t  as  a n d  w h e n  t h e y  f a l l  d u e w it h i n  
a  p e r io d  o f  on e  y ea r  f r o m  t h e  b a l a n c e  s h ee t  d a t e .  W e ,  h o w e ve r ,  s t a te  t h a t  t h i s  i s  n o t  a n  as s u r an c e  a s  
t o  th e  fu t u re  v i a b i l i ty  o f  t he  C om p a ny .  W e f u r t he r  s t a t e  t ha t  o ur  re po rt in g  i s  ba s e d  o n  t h e  f ac t s  u p  t o  
t h e  d a t e  o f  t h e  a u d i t  re p or t  a n d w e  n e i t h e r  g iv e  a n y  g u a ran t ee  n or  a n y  a s s u ra n c e  t h at  a l l  l i a b i l i t i es  
fa l l in g  d u e  w i t h i n  a  p er i od  o f  o ne  y e a r  f r o m t h e  b a l a n c e  s h e e t  d a t e ,  w i l l  ge t  d i s c h ar g e d  by  t h e  C o mp a n y  
as  an d  w h e n  th ey  f a l l  d u e .     
 
 

x x i  Ac c o rd i n g  to  i n fo r ma t i o n  a n d  e x p l an at i o n  g i ve n t o  u s ,  ba s ed  o n e x am i n a t i o n  o f  th e  f i n an c ia l  s t a te me n t  
o f  t h e  c o m p a n y ,  th e  C o mp a n y  i s  n o t  r e qu i re d t o  s p en d  a m ou n t  a s  p e r  S e c t io n  1 3 5  o f  t h e  Ac t .  T he re fo r e,  
rep o rt i n g  un d er  c la u s e  3  ( x x )  o f  t h e  O rd e r  i s  no t  a p p l i c a b l e .  

Fo r ,  M an u b h ai  &  S h ah  L L P  
Ch a r t e re d  Ac c o u n t a n t s   
I C A I  F i rm  Re g  N o.  –  1 0 6 0 4 1 W  /  W 1 0 0 1 3 6   

 
 

P la c e :  A h me d a b ad     (K .  B .  S o l a n k i )  
       P a r t n e r  

D a t e :  S e p t e m b e r  0 4 ,  2 0 2 3    M e m b e rs h ip  N o .  1 1 0 2 9 9  
      U D I N :   



(Rs. in Lakhs)

I. EQUITY AND LIABILITIES

   1 Shareholders fund
a Share capital    2  747.73  747.73
b Reserves and surplus    3 7 293.02 7 084.85

   2 Non-current liabilities
Long-term provisions    4  0.00  12.95
Deferred tax liability    5  1.83  1.60

   3 Current liabilities
a Short term borrowings    6 1 194.56  0.15
b Trade payables    7

Total outstanding dues of micro enterprises and small
enterprises

 0.00  0.00

Total outstanding dues other than micro enteprises and
small enterprises

 8.98  7.60

c Other current liabilities    8  250.77  252.24
d Short-term provisions    9  19.39  4.95

TOTAL 9 516.29 8 112.07

II. ASSETS
   1 Non-current assets
a Property, plant and equipment  412.42  416.71
b Capital work-in-progress  547.21  547.21
c Non-current investments    10 1 957.27 1 018.09
d Other non-current assets    11  10.32  849.32

   2 Current assets
a Trade receivables    12  14.77  30.37
b Cash and Bank balances    13 4 744.69 4 786.99
c Short-term loans and advances    14 1 618.38  326.18
d Other current assets    15  211.24  137.20

TOTAL 9 516.29 8 112.07

As per our report of even date attached

For, Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited 
ICAI Firm Registration No. :: 106041W/W100136

Rameshchandra Chokshi Apurva Hathi
K. B. Solanki Director Director
Partner DIN : 06693082 DIN: 03377374
Membership No. 110299

Devang C. Sheth 
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

See accompanying notes to the Standalone Financial Statements.
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ASEL Financial Services Limited

       Standalone Balance Sheet as at March 31, 2023

Particulars Note 
No.

CIN::U67110GJ2005PLC045636

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

(Formerly known as Ahmedabad Stock Exchange Limited )



(Rs. in Lakhs)

I Revenue from operations 17  150.68  68.11
II Other income 18  311.26  325.35

III Total Revenue (I + II)  461.94  393.46

IV Expenses:
(a) Employee benefits expense 19  88.55  83.64
(b) Finance costs 20  24.33  0.73
(c) Depreciation 10  4.88  4.76
(d) Other expenses 21  92.71  90.59

Total expenses  210.48  179.73

V Profit before Tax  251.46  213.73

VI Tax expense:
(a) Current tax  42.47  41.00
(b) Deferred tax  0.24 ( 0.13)
(c) Tax adjustment of earlier year  0.59  7.76

 43.29  48.63

VII Profit for the year  208.17  165.10

VIII Earnings per equity share:
Basic 2.78 2.21
Diluted 2.78 2.21

See accompanying notes to the Standalone Financial Statements.

As per our report of even date attached

For, Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited 
ICAI Firm Registration No. :: 106041W/W100136

K. B. Solanki Rameshchandra Chokshi Apurva Hathi
Partner Chairman Director
Membership No. 110299 DIN : 06693082 DIN: 03377374

Devang C. Sheth 
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

ASEL Financial Services Limited

      Standalone Statement Of Profit And Loss For The Year Ended  March 31, 2023

Particulars Note No.

CIN::U67110GJ2005PLC045636

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

(Formerly known as Ahmedabad Stock Exchange Limited )



(Rs. in Lakhs)

  A. CASH FLOW FROM OPERATING ACTIVITIES:

Profit  before tax as per statement of profit & loss  251.46  213.73

Adjustment For :-
Depreciation  4.88  4.76
Financial Charges  24.33  0.73
Interest Income ( 293.73) ( 308.71)

Operating profit before Working Capital Changes ( 13.06) ( 89.49)

Adjustment For :-
Trade Receivables & Other Current and Non Current 
Assets

( 58.44)  14.00

Trade payable and other Liabilities & Provisions  1.41 ( 17.09)
Loans & Advances (1 282.89)  114.81

(1 339.92)  111.73

CASH GENERATED FROM OPERATIONS (1 352.98)  22.24

Income Tax Paid ( 52.36) ( 36.94)

CASH FROM OPERATING ACTIVITIES (1 405.34) ( 14.70)

  B. CASH FLOW FROM INVESTING ACTIVITIES
Interest Income  293.73  308.71
Addition in Property, plant & equipments ( 0.59) ( 0.27)
Addition in / advance given for Investment property ( 100.18) ( 839.00)

CASH FROM INVESTING ACTIVITIES  192.96 ( 530.56)

  C. CASH FLOW FROM FINANCING ACTIVITIES
Finance Expenses ( 24.33) ( 0.73)
Short Term Borrowings 1 194.41 ( 1.60)

CASH FROM FINANCING ACTIVITIES 1 170.08 ( 2.33)

Net Increase In Cash & Cash Equivalents ( 42.30) ( 547.58)

Cash & Cash Equivalants at the beginning of the year 4 786.99 5 334.57

Cash & Cash Equivalants at the end of the year 4 744.69 4 786.99

Notes: 1.  Cash and cash equivalent include cash and bank balances
2.  The Cash Flow Statement has been prepared under the 'Indirect Method'.

As per our report of even date attached

For, Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited 
ICAI Firm Registration No. :: 106041W/W100136

K. B. Solanki Rameshchandra Chokshi Apurva Hathi
Partner Chairman Director
Membership No. 110299 DIN : 06693082 DIN: 03377374

Devang C. Sheth
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

ASEL Financial Services Limited

PARTICULARS

        CIN::U67110GJ2005PLC045636
   Standalone Cash Flow Statement for the year ended March 31, 2023

 For the year ended March 
31, 2023 

 For the year ended March 
31, 2022 

(Formerly known as Ahmedabad Stock Exchange Limited )



Note – 1: Significant Accounting Policies: 

1.1 Basis of Preparation:

1.2 Use of Estimates: 

1.3 Revenue Recognition:

a) All income and expenses are recognized and accounted on accrual basis.

1.4 Property, plant & equipment :
a)

b)

 
c)

1.5 Impairment of Assets:
a)

b)

1.6  Investments:
a)

1.7 Employee Benefits
a)

b)

c)

d)

1.8 Operating lease

1.9 Taxation:

a) Current tax is determined as the amount of tax payable in respect of taxable income for the year

b)

1.10 Provisions, Contingent Liability, Contingent Assets:

1.11 General:

Actuarial gains and losses in respect of post employment and other long-term benefits are charged to the profit and loss
account.

Lease agreements where the risks and the rewards incident to ownership of an asset substantially vest with the lessor,
are recognized as operating leases. Assets given on operating lease are included in fixed assets. Lease income is
recognized in the statement of profit and loss on systematic basis considering the time pattern. Cost, including
depreciation is recognized as an expense in the statement of profit and loss. Initial direct costs are recognized
immediately in the statement of profit and loss.

Deferred tax is calculated at the tax rates and laws that have been enacted or substantially enacted as of the Balance
Sheet date and is recognized on timing difference that originate in one period and are capable of reversal in one or more
subsequent periods. Deferred tax assets, subject to consideration of prudence, are recognized and carried forward only to
the extent that they can be realized. 

Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation
as a result of past events and it is probable that there will be an outflow of resources. Contingent Liabilities are not
recognized but are disclosed in the notes. Contingent Assets are neither recognized nor disclosed in the financial
statements.

Accounting policies not specifically referred to are consistent with generally accepted accounting practice.

Investments are of long-term nature and are stated at cost. However provision is made for diminution in the value of
investment other than of temporary in nature.

Short term employee benefits and post employment benefits under defined contribution plans are recognized as an
expense at the undiscounted amount in the profit and loss account of the year in which the related services is rendered.

Post employment benefits under defined benefit plans are recognized as an expense in the profit and loss account for the
year in which the employee has rendered services. The expense is recognized at the present value of the amount payable
towards contributions. The present value is determined using the market yields of government bonds, at the balance
sheet date, at the discounting rate.

Other long-term employee benefits are recognized as an expense in the profit and loss account for the period in which
the employee has rendered services. Estimated liability on account of long-term benefits is discounted to the current
value, using the yield on government bonds, as on the date of balance sheet, at the discounting rate.

Property, plant and equipment are stated at cost less depreciation. Cost includes all expenditure of capital in nature
incurred to bring the assets at its present location and conditions.

Depreciation on Property, plant and equipment is recognized as per diminishing balance method and as per the life
provided in Schedule II of the Companies Act, 2013.

Consideration is given at each balance sheet date to determine whether there is any indication of impairment of the
carrying amount of the company’s fixed assets. If any indication exists an assets recoverable amount is estimated. An
impairment loss is recognized whenever the carrying amount of an asset exceeds its recoverable amount.

Reversal of impairment losses recognized in prior years is recorded when there is an indication that the impairment losses
recognized for the assets no longer exist or have decreased.

Notes on Standalone Financial Statements for the year ended March 31, 2023

Assets under construction are shown as capital work in progress.

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

        CIN::U67110GJ2005PLC045636

The financial statements are prepared in accordance with the historical cost convention in accordance with the generally
accepted accounting principles in India including the Accounting Standards notified under the relevant provisions of the
Companies Act, 2013

The preparation of financial statements is in conformity with generally accepted accounting principles (GAAP) which
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
reported amount of revenues and expenses during the reporting period. Actual results could differ from these estimates.
Any revision to accounting estimates is recognized prospectively in current and future periods.



(Rs. in Lakhs)

2 Share Capital
2.1 Authorised Capital

150 Lakhs(P.Y. 150 Lakhs)  Equity Shares of Rs. 10/- each 1 500.00 1 500.00

2.2 Issued, subscribed and fully paid-up equity Shares

74.77 Lakhs(P.Y. 74.77 Lakhs)  Equity Shares of Rs. 10/- each  747.73  747.73

2.3 Reconciliation of number of shares outstanding 

At the beginning of the period  74.77  74.77
Issued during the period  0.00  0.00
At the end of the period  74.77  74.77

2.4 Rights, preferences and restrictions attached to shares

Equity Shares :

2.5 Details of shareholders holding more than 5% shares in the Company:

As at March 31, 2023 As at March 31, 2022
No. of shares held No. of shares held

Nil Nil
Nil Nil

2.6 Disclosures of shareholding of Promoters - Shares held by Promoters

No. of Shares % of total shares No. of % of total shares
Nil Nil Nil Nil Nil
Nil Nil Nil Nil Nil

3 Reserves and Surplus

General Reserve 5 132.02 5 132.02
Securities Premium Reserve  0.97  0.97

Surplus as per Statement of Profit and loss
Balance as per last year Financial Statement 1 951.87 1 786.77
Add: Net Profit for the year  208.17  165.10

2 160.04 1 951.87

Total Reserves and Surplus 7 293.02 7 084.85

4 Long Term Provisions
For Employees Benefits  0.00  12.95

 0.00  12.95

5 Deferred tax (asset) / liability - Net
Disallowance under the Income Tax Act, 1961 ( 4.05) ( 3.67)
Related to Fixed Assets  5.89  5.27
Deferred tax (asset) / liability  1.83  1.60

6 Short term borrowings
Overdraft facilities from banks - Secured against bank fixed deposits 1 194.56  0.15

1 194.56  0.15

7 Trade Payables
Micro enterprises and small enterprises *  0.00  0.00
Other suppliers  4.57  4.65
Unbilled  4.41  2.95

 8.98  7.60
*

A                                    -                                         -   

B                                    -                                         -   

C                                    -                                         -   

D                                    -                                         -   

E                                    -                                         -   

F                                    -                                         -   

Nil

Disclosure in respect of micro enterprises and small enterprises :

Principal amount remaining unpaid to any supplier as at the reporting period

Interest due there on

Amount of interest paid by the Company in terms of Section 16 of MSMED, along with the amount of payment made to the
suppliers beyond the appointed day during the reporting period

Amount of interest due and payable for the reporting period of delay in making payment (Which have been paid but beyond
the appointed day during the period) but without adding the interest specified under the MSMED.

The above information has been complied in respect of parties to the extent to which they could be identified as micro enterprises and small enterprise on the basis of
information available with the Company.

Amount of interest accrued and remaining unpaid at the end of the accounting period

Amount of further interest remaining due and payable in succeeding years.

The company has only one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the company.

Name of the shareholders

Nil
Nil

Nil

% Change during the 
year

As at March 31, 2023 As at March 31, 2022Promoter name

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2023

Note 
No.

CIN::U67110GJ2005PLC045636

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

(Formerly known as Ahmedabad Stock Exchange Limited )

Particulars



(Rs. in Lakhs)

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2023

Note 
No.

CIN::U67110GJ2005PLC045636

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

(Formerly known as Ahmedabad Stock Exchange Limited )

Particulars

7.1 Ageing of Trade Payables

As on March 31, 2023

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) - - - - - - -
(ii)  4.41  4.57 - - - -  8.98
(iii) - - - - - - -
(iv) - - - - - - -

 4.41  4.57 - - - -  8.98

As on March 31, 2022

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) - - - - - - -
(ii)  2.95  4.04  0.62 - - -  7.60
(iii) - - - - - - -
(iv) - - - - - - -

 2.95  4.04  0.62 -                        -              -                                  7.60

8 Other Current Liabilities

Member Deposits
Members Security Deposits  51.83  51.83
Members Security Deposit - ASE Contribution  168.05  169.05
Additional Base Minimum Capital  1.77  1.77
BOLT Deposit from brokers  5.50  5.50

 227.15  228.15

Initial Members' Contribution to Trade Guarantee Fund  20.70  20.70
 247.85  248.85

Statutory dues  2.92  3.19
Other Payables  0.00  0.20

 250.77  252.24

9 Short Term Provisions
Provision for employee benefits  19.39  4.95

 19.39  4.95

10 Non Current Investments
Non-trade Investments

a Investment Property
Land  896.91  0.00
Property under development  42.27  0.00

 939.18  0.00

b In equity shares of Subsidiary Company - Unquoted  400.00  400.00

c In Government Security - Quoted  618.09  618.09

Total investments 1 957.27 1 018.09

11 Other non-current assets
Other deposits  10.32  10.32
Advance for purchase of Land -                                  839.00

 10.32  849.32

Total

MSME
Others
Disputed - MSME
Disputed - Others

Total

Particulars Outstanding for following period from due date of payment

TotalParticulars Outstanding for following period from due date of payment

MSME
Others
Disputed - MSME
Disputed - Others

Total

400 Lakhs equity shares (Previous Year: 400 Lakhs) of Re. 1 each fully paid up of ASE Capital Markets Limited.

0.62 Lakhs Bonds (Previous Year 0.62 Lakhs) of Rs. 1000/- each fully paid up NHAI, Market Value Rs. 705.99 Lakhs (Previous
year Rs.752.16 Lakhs ) 



(Rs. in Lakhs)

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2023

Note 
No.

CIN::U67110GJ2005PLC045636

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

(Formerly known as Ahmedabad Stock Exchange Limited )

Particulars

12 Trade Receivables 
(Unsecured and considered good)
Trade Receivables  14.77  30.37

 14.77  30.37
12.1    Ageing of Trade Recievables 

As on March 31, 2023

Unbilled Not Due
Less than 6 

months
6 months - 1 year 1-2 years 2-3 years More than 3 years Total

(i)
Undisputed Trade
Receivables -
Considered good

 5.78 -              3.77  5.22 -                 -                                      -    14.77

(ii)

Undisputed Trade
Receivables -
considered doubtful

                               -                   -                       -                               -                              -                   -                                      -   -

(iii)
Disputed Trade
Receivables -
Considered Good

                               -                   -                       -                               -                              -                   -                                      -   -

(iv)

Disputed Trade
Receivables -
considered doubtful

                               -                   -                       -                               -                              -                   -                                      -   -

 5.78 -  3.77  5.22 - - -  14.77 

As on March 31, 2022

Unbilled Not Due
Less than 6 

months
6 months - 1 year 1-2 years 2-3 years More than 3 years Total

(i)
Undisputed Trade
Receivables -
Considered good

 7.39 -  22.97 - -
                -                                      -   

 30.37

(ii)

Undisputed Trade
Receivables -
considered doubtful

                               -                   -                       -                               -                              -                   -                                      -                                         -   

(iii)
Disputed Trade
Receivables -
Considered Good

                               -                   -                       -                               -                              -                   -                                      -                                         -   

(iv)

Disputed Trade
Receivables -
considered doubtful

                               -                   -                       -                               -                              -                   -                                      -                                         -   

 7.39 -  22.97 - - - -  30.37 

13 Cash and Bank balances

Cash on hand  0.00  0.01
Balances with Banks

Current account  216.91  73.61
Fixed deposits* 4 527.64 4 713.23
Earmarked balances  0.14  0.14

4 744.69 4 786.99

*Includes Rs______ as margin money against FD-OD facility taken by the Company
*Includes Rs______ as guarantee against OD facility taken by the Subsidiary Company

14 Short term loans and Advances
(Unsecured, Considered Good)
Advance receivable in cash or in kind or for value to be received  0.45  0.57
Advance Tax  95.41  86.11
Loan to Staff  4.87  3.44
Loan to Others 1 517.65  236.07

1 618.38  326.18

15 Other Current Assets
Gratuity Plan Assets  8.67  9.88
Interest accrued on Fixed Deposits  23.26  10.30
Interest accrued on bonds  25.66  25.66
Interest accrued on Loans  101.03  30.35
Members' Deposits held as securiy deposits  52.62  52.62
Other Receivable  0.00  8.39

 211.24  137.20
16 Contingent Liability & Commitments

Claim Against the company not acknowledge as  debts
Disputed Income Tax Matter  84.15  84.15

Total

Outstanding for following period from due date of payment

Outstanding for following period from due date of payment

Total

Particulars

Particulars



 

   10 Property, Plant and Equipment
(Rs. in Lakhs)

Land  330.00 -                        330.00 -                       -                       -                       -                        330.00  330.00
      

Buildings*  217.37 -                        217.37  130.76  4.22 -                        134.98  82.38  86.61
      

Computers  37.60  0.59 -                        38.19  37.50  0.66 -                        38.16  0.03  0.10
      

Furniture and Fixtures  11.17 -                           -                        11.17  11.17 -                       -                        11.17  0.00  0.00
      

Office Equipments  46.74 -                           -                        46.74  46.74 -                       -                        46.74  0.00  0.00
      

Vehicles  10.00 -                           -                        10.00  10.00 -                       -                        10.00  0.00  0.00

TOTAL  652.88  0.59 -                        653.47  236.17  4.88 -                        241.05  412.42  416.71

Previous Year  652.61  0.27 -                        652.88  231.41  4.76 -                        236.17  416.71  421.20

(*) Amount of asset given on operating lease is not determinable.

10.1 Capital Work in Progress

Particulars As on April 1, 2021 Addition
Transferred to 

PPE
As on March 31, 2022 Addition

Transferred to 
PPE

As on March 31, 
2023

New Building  547.21 -                           -                        547.21 -                       -                        547.21

(a) Capital Work in Progress Ageing

As on March 31, 2023

Less than 1 year 1 – 2 years 2 – 3 Years More than 3 Years
Projects temporarily
suspended
New Building  547.21  547.21 

Total - - -  547.21  547.21 

As on March 31, 2022

Less than 1 year 1 – 2 years 2 – 3 Years More than 3 Years
Projects temporarily
suspended
New Building - - -  547.21  547.21 

Total - - -  547.21  547.21 

(b) For Captial-Work-In-Progress, whose completion is overdue and overrun are given hereunder: 

As on March 31, 2023

Less than 1 year 1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended

New Building
Overdue and 

overrun
 547.21  547.21 

As on March 31, 2022

Less than 1 year 1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended

New Building
Overdue and 

overrun
 547.21  547.21 

Particulars Overdue / Overrun
To be completed in

Total

TotalParticulars Amount in CWIP for a period of

TotalParticulars Overdue / Overrun
To be completed in

Total

(Formerly known as Ahmedabad Stock Exchange Limited )

Deductions 31.03.2023 01.04.22

Particulars Amount in CWIP for a period of

ASEL Financial Services Limited

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2023

Additions Deductions 31.03.2023  As At 31.03.2023  As At 31.03.2022 
Particulars

Gross Block Depreciation Net Block

01.04.22 Additions



(Rs. in Lakhs)

17 Revenue From Operations
Sale of Services - Network charges  35.66  30.08 
Other Operating Revenue
Facilitation charges from subsidiary company  7.68  7.68

Interest Income  107.34  30.35 

 150.68  68.11

18 Other Income

Interest Income
On Bank FDR , Bonds and Other Deposits  292.93  307.92
On Savings Account  0.04  0.06
On Staff Loan  0.34  0.30
Interest On Aec Deposits  0.43  0.43 

Total  Interest Income  293.73  308.71

Rent Income  16.74  16.35
Miscellaneous income  0.78  0.29

Total  311.26  325.35

19 Employee Benefit Expenses

Salaries  82.55  77.71
Contribution to Provident Fund and ESIC  5.40  5.20
Staff Welfare Expenses  0.60  0.74
Total  88.55  83.64

19.1  

Financial Assumptions
Mortality Table (LIC) 2022-23 2021-22
Discount rate 7.30% p.a. 6.40% p.a.
Rate of increase in compensation levels 6.00% p.a. 6.00% p.a.
Rate of return on plan assets 7.30% p.a. 6.40% p.a.

20 Finance Cost

Interest Expenses  24.33  0.73

Total  24.33  0.73

21 Other Expenses

Power and Fuel  17.47  11.97

Repairs and Maintainance Expenses
Repairs - Building  2.29  2.17
Repairs - Others  4.35  1.51

Insurance Expenses  1.87  2.13
Rates and Taxes  9.39  14.02
Legal and Professional Expenses  4.02  5.39
Security charges  14.67  6.59
Office expenses  5.33  6.21
Sitting Fees  0.75  1.04
Amount Paid to Consumer Protection Fund -                                          3.07
Bad Debt Written Off  17.57  22.65
Miscellaneous expenses  11.99  10.84

Auditor's remuneration:
For Statutory Audit  2.75  2.75
For Income Tax Matters  0.25  0.25

Total  92.71  90.59

The Disclosures Required under Accounting Standard 15 (Revised) "Employee Benefits" notified in the Companies
(Accounting Standard) Rules, 2006 are given hereunder:

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2023

Particulars

CIN::U67110GJ2005PLC045636

 For the year ended 
March 31, 2023 

 For the year ended 
March 31, 2022 

(Formerly known as Ahmedabad Stock Exchange Limited )



22

Related Parties:
Related Party

Shri Vipul Patel
ACML Capital Market Limited
ASE Capital Markets Development Board*

* No transactions during the year

Transactions during the year:
(Rs. in Lakhs)

2022-23 2021-22

1 Income
Facilitation charges  7.68  7.68

2 Balances
Balance Outstanding -                                           2.07

2022-23 2021-22

1 Expense
Remuneration  11.26  11.26

2

23 Disclosure in respect of Operating Lease

Company is lessor: - Future lease rent receivable (excluding GST)
(Rs. in Lakhs)

Lease 2022-23 2021-22
Within One year  15.60  15.60
Later than one year and not later than five years  92.81  93.59
Later than five years  4.68  23.40
Total  113.08  132.58

24 Earnings per share:

Particulars  For the year ended March 
31, 2023 

 For the year ended March 
31, 2022 

Profit attributable to Shareholders  208.17  165.10
Weighted average number of equity shares  74.77  74.77
Face value per equity share    10    10

Basic and diluted earnings per share    2.78    2.21

25

Key Managerial Personnel (CFO)
Subsidiary company

Existence of control over entity

(Formerly known as Ahmedabad Stock Exchange Limited )

Sr. 
No.

Nature of transaction Subsidiary Company

ASEL Financial Services Limited

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2023

Related party disclosures as required under the Accounting Standard AS- 18 on “Related Party Disclosures” notified in the
Companies (Accounting Standards) Rules 2006 are given below:

Relation

Sr. 
No.

Nature of transaction Key Managerial Personnel

The Company has given fixed deposit of the Bank as guarantee against
overdraft facility taken by the ACML Capital Market Limited.

The Company is a Small and Medium Sized Company (SMC) as defined in the General Instructions in respect of Accounting
Standards notified under the Act. Accordingly, the Company has complied with the Accounting Standards as applicable to a Small
and Medium Sized Company. However, as company is not a small company as defined in Section 2(85) of the Act, the financial
statement includes Cash Flow Statement.



26

i

ii

-

-
-
-

iii

27 Other notes related to Statement of Profit and Loss

Particulars 2022-23 2021-22
Value of imports on CIF basis - Capital goods Nil Nil
Expenditure in foreign currency Nil Nil
Earning in foreign exchange Nil Nil
Remittance in foreign currency on account of dividend Nil Nil

28
Loans given and investments made are given under the respective heads. Loans have been utilized by the recipients for their
business purpose. The company has provided security for loan taken by the subsidiary company.

ASEL Financial Services Limited

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2023

(Formerly known as Ahmedabad Stock Exchange Limited )

As per the Exit Order, the company was required to change its name and in case, after exit as a stock exchange, it continues
as a corporate entity under the Companies Act, 2013, not use the expression 'stock exchange' or any variant in its name or in
the name of its subsidiary so as to avoid any representation of present or past affiliation with the stock exchange. The
members of Company at Extra Ordinary General Meeting held on April 27, 2021 have passed following resolutions:

 Changed the name of the Company from " Ahmedabad Stock Exchange Limited " to " ASEL Financial Services Limited "

To promote, and / or invest, whether directly or indirectly in financial services business, to invest in joint venture and /or
make investment in joint venture, to invest the funds of the Company in any stocks, shares, bonds, debenture, stock
obligations or securities of any entity

To carry on business of providing, directly or indirectly, management, industrial and financial consultancy services 
In this regard, the Company has submitted required form to the ROC on May 19, 2021. On such submission, the ROC issued
the certificates on May 24, 2021 and June 29, 2021 for change in the object clause and name of the company respectively

Details of loan given, investment made and guarantee given covered under section 186 (4) of the Companies Act, 2013

Altered the main object clause of the Company. As per the resolution, the main objects of the Company, in brief, are given
hereunder :

The Company is in process of registration as NBFC with Reserve Bank of India. 

To borrow or receive money or deposits with or without security to / from such persons or bodies corporate or banks
To give inter corporate loans and deposits and to lend money and / or negotiate company 



Note : 29

Sr. No. Particulars Numerator Denominator FY 2022-23 FY 2021-22 Variance % Reason for significant variance (25% or more)
1 Current Ratio (times) Current Assets Current Liabilities 4.47                 19.93               -77.57                    

As short term borrowing taken during the year reduction in current ratio in
times

2

Debt-Equity Ratio  (times) Total Debt Shareholder’s Equity 0.15                 0.00                 7,82,799.04          

As short term borrowing amount was very neglibile in the previous year, it
was considered as nil. Short term borrowing amount has gone up
significantly in the current year. In view of this,variance shows abnormally
high.

3
Debt Service Coverage 

Ratio  (times)

Earning for Debt Service = Net 
Profit after taxes + Non-cash 

expenses/adjustment + Interest

Interest on borrowings + 
Principal Repayments

0.24                 283.73             -99.91                    

As short term borrowing amount was very neglibile in the previous year, it
was considered as nil. Short term borrowing amount has gone up
significantly in the current year. In view of this,variance shows abnormally
high.

4

Return on Equity Ratio (%) Net Profits after taxes
Average Shareholder’s 

Equity
0.03                 0.02                 23.12                     

5 Inventory turnover ratio 
(times)

Cost of goods sold Average Inventory -                   -                   -                         As the company is in service sector, this ratio is not applicable.

6
Trade Receivables turnover 

ratio (times)
Revenue from operations Average Trade Receivable 6.68                 2.04                 226.86                   

The ratio has improved due to there is increase in revenue from operation in
the current year as compared to previous year, however, average trade
receivables in the current year is less as compared to previous year.

7 Trade payables turnover 
ratio (times)

Purchases Average Trade Payables -                   -                   -                         As the company is in service sector, this ratio is not applicable.

8 Net capital turnover ratio 
(times)

Revenue from operations Average Working Capital 0.03                 0.01                 133.61                   Turnover increase during the year leads to improvement of Net capital
turnover ratio

9 Net profit ratio (%) Net Profit after tax Revenue from operations 1.38                 2.42                 -43.01                    The ratio has decreased due to net working capital in the current year is
negative whereas it was positive in the previous year.

10
Return on Capital 

employed (%)
Profit before tax

Average Capital Employed= 
Average Tangible Net 

Worth
0.03                 0.03                 16.81                     

11 Return on Investment (%)
Income Generated from 

Investments
Average Investments 0.03                 0.05                 -31.57                    

The ratio has decreased due to significant increase in investment during the 
year.

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2023



30 Additional Regulatory Information Disclosures :

30.1 Loans and advances granted to specified person:

30.2 Relationship with struck off companies:

Name of Company

Balance
outstanding as on March 

31, 2023
(Amount in Rs.)

Relationship with 
struck off company, if 
any, to be disclosed

Balance
outstanding as on 

March 31, 2022
(Amount in Rs.)

Relationship with 
struck off 

company, if any, 
to be disclosed

Nokia Finance International Limited                          0.21 No Relation  0.21 No Relation

Parshwa Finstock Private Limited  0.21 No Relation  0.21 No Relation
Manish Finstock Private Limited  2.43 No Relation  2.43 No Relation
Spica Finstock Limited  1.16 No Relation  1.16 No Relation
Volpak Securities Pvt Ltd  0.21 No Relation  0.21 No Relation
Neel Finstock Pvt Ltd  0.21 No Relation  0.21 No Relation
S. S. Securities Ltd.  0.00 No Relation  0.00 No Relation

30.3 Willful Defaulter
The company is not declared as willful defaulter by any bank or financial institution or other lender.

30.4 Utilisation of borrowed funds

30.5 Registration of charges or satisfaction with Registrar of Companies (ROC)

30.6 Details of Benami Property held 

30.7 Utilisation of borrowed funds, share premium and other funds

a

b

30.8 Compliance with number of layers of companies

31 Additional Disclosures:

31.1 Details of Crypto Currency or Virtual Currency

31.2 Undisclosed Income

32 Figures of the previous year are regrouped whereever necessary.

As per our report of even date attached

For, Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited 
ICAI Firm Registration No. :: 106041W/W100136

K. B. Solanki Rameshchandra Chokshi Apurva Hathi
Partner Chairman Director
Membership No. 110299 DIN : 06693082 DIN: 03377374

Devang C. Sheth
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

The company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

There is no transaction, which has not been recorded in books of accounts, that has been surrendered or disclosed as income during the year in tax assessments under the Income Tax Act,
1961.

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2023

The company has used the working capital facilty, taken from bank, for the purpose for which it was taken. The company has not taken any borrowings from financial institution.

Nature of transactions with
struck-off Company

Shares held by struck off company

Shares held by struck off company
Shares held by struck off company

The company has not given any loans and advances in nature of loan to promoters, directors, KMPs and related parties.

Shares held by struck off company
Shares held by struck off company
Shares held by struck off company
Shares held by struck off company

The company does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, hence no proceedings initiated or pending
against the company under the said Act and Rules.

The Company has not given any advance or loan or invested funds from borrowed funds or share premium or any other sources with the understanding that intermediary would directly or
indirectly lend or invest in other person or equity identified in any manner whatsoever by or on behalf of the company as ultimate beneficiaries or provide any guarantee or security or the
like to on behalf of ultimate beneficiaries.

The Company has not received any fund from any person or entity with the understanding that the Company would directly or indirectly lend or invest in other person or entity identified in
any manner whatsoever by or on behalf of the funding party (ultimate beneficiary) or provided any guarantee or security or the like on behalf of the ultimate beneficiary.

In respect of Investment in subsidiary, the company has compiled with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies
(Restrictions on number of Layers) Rules, 2017.

No charge has been created on Fixed Deposit of bank given as security in respect of FD-OD facility taken by the Company and Fixed Deposits of the Bank given as guaranatee for FD-OD
loan taken by the subsidiary company. As the original copies of Fixed Deposits of the Bank are with the lender banks, registration of charges not done.



Sr. No. Ratio Formula

1 Current Ratio Current Asset 65 89 07 315 4.47             52 80 74 183 19.93          
Current Liability 14 73 71 029 2 64 94 048

2 Debt-Equity Ratio Total Debt 11 94 56 071 0.15               14 863 0.00             
Shareholders' Equity 80 40 74 204 78 32 57 431

Long term borrowings -                     -                     
Short term borrowings 11 94 56 071   14 863
Total Debt 11 94 56 071   14 863

Share Capital 7 47 72 512 7 47 72 512
Reserves and Surplus 72 93 01 692 70 84 84 919
Shareholders' Equity 80 40 74 204 78 32 57 431

3 Debt Service Coverage Ratio Earnings available for debt service 2 98 24 260 0.24             2 41 84 295 283.73        
Debt Service 12 18 89 054   85 236

Net profit before taxes 2 51 46 079 2 13 72 633
Non cash operating expenses  4 88 284  4 75 977
Non cash operating expenses  17 56 914  22 65 312
Interest  24 32 983   70 373
Other adjustments -                     -                     
Other adjustments -                     -                     
Earning available for debt service 2 98 24 260 2 41 84 295

Interest  24 32 983   70 373
Principal repayments 11 94 56 071   14 863
Debt Service 12 18 89 054   85 236

4 Return on Equity Ratio Net Profit After Taxes - Prefrence Dividend 2 08 16 772 0.03             1 65 09 574 0.02             
Average shareholder's equity 79 36 65 817 77 50 02 646

Opening Shareholders Equity 78 32 57 431 76 67 47 861
Closing Shareholders Equity 80 40 74 204 78 32 57 431

158 73 31 635 155 00 05 292

6 Trade Receivables turnover ratio Sales 1 50 68 079 6.68              68 10 898 2.04             
Average account receivable  22 56 744  33 34 232

Opening Trade Debtors  30 36 519  36 31 945
Closing Trade Debtors  14 76 969  30 36 519

 45 13 488  66 68 464

8 Net capital turnover ratio Sales 1 50 68 079 0.03              68 10 898 0.01             
Average working capital 50 65 58 210 53 49 00 790

Opening Working Capital
Current Assets 52 80 74 183 59 68 96 898
Current Liabilities 2 64 94 048 2 86 75 453

50 15 80 135 56 82 21 445

Closing Working Capital
Current Assets 65 89 07 315 52 80 74 183
Current Liabilities 14 73 71 029 2 64 94 048

51 15 36 286 50 15 80 135

9 Net profit ratio Net Profit after Tax 2 08 16 772 1.38             1 65 09 574 2.42             
Net Sales 1 50 68 079  68 10 898

10 Return on Capital employed Earning before interest & taxes 2 75 79 062 0.03             2 14 43 006 0.03             
Average Capital employed 85 34 01 284 77 50 97 260

Net Profit Before tax 2 51 46 079 2 13 72 633
Interest  24 32 983   70 373
Earning before interest & taxes 2 75 79 062 2 14 43 006

Tangible Net Worth
Shareholders Fund 80 40 74 204 78 32 57 431
Intangible Assets -                     -                     

80 40 74 204 78 32 57 431
Total Debt 11 94 56 071   14 863
Capital Employed 92 35 30 274 78 32 72 294

Opening Capital Employed 78 32 72 294 76 69 22 226
Closing Capital Employed 92 35 30 274 78 32 72 294

11 Return on investment Income Generated from Investments  51 30 147 0.03              51 30 147 0.05             
Average Investments 14 87 68 044 10 18 09 000

Average Investment
Opening Investment 10 18 09 000 10 18 09 000
Closing Investment 19 57 27 088 10 18 09 000
Total 29 75 36 088 20 36 18 000

FY 2022-23 FY 2021-22



 
            I N D E P EN D E N T  A U D I T O R’S  RE P O R T  

 
TO  TH E  M E M BE RS  O F   
A SE L  F I N A N C I AL  S E RVI CE S  L I M I T ED  
( F or me rly  kn o w n  a s  A h me d a b ad  S t o c k  E x ch a n ge  L i m it e d )  
 
Re p o r t  o n  t h e  A u d i t  o f  t h e  C on s o l i d a t e d  F i n an c ia l  S t a t e me n t s   
 
Q u a l i f ie d  O p in i o n  
W e h a v e  a u d it e d  th e  a c c om p an y i n g  c o ns o l i da t e d  f i n a n c i a l  s t a t e me n ts  o f  A SE L  F I N A N CI AL  S E R VI C E S  L I M I TE D  ( “ th e  
Ho l d i ng  C o m pa n y ”)  a n d  i t s  s u b s id i a r i es  ( H o l d i n g  C o mp an y  a nd  i t s  s ub s i d i a r i e s  t og e t h e r  re fe r r e d  t o  a s  “ t h e  G r ou p ” ) ,  
w h ic h  c o m pr i s e  t h e  c on s o l i d a t e d  Ba la nc e  S h e e t  a s  a t  M a r c h  3 1 ,  2 0 2 3 ,  a n d  t h e  c o n s o l id ate d  S t a t em e n t  o f  P ro f i t  a n d  
L o s s  a n d  t h e  c o n s o l i d at e d  S t at e m e n t  o f  C as h  F lo w s  f o r  t h e  y e a r  e n d e d  o n  t h at  d a te ,  a n d  n o t es  t o  t h e  c o n s o l i da te d  
f i n a n c i a l  s t a te me n ts ,  i nc l u d i ng  a  s um ma ry  o f  t h e  s i gn i f i c a n t  a c c o u n t i ng  p o l i c i e s  a n d  o t he r  ex pl a n a t o ry  i n f or m a t i on  
(h e r e i n af t er  r e f er r e d  t o  a s  “ t h e  c o n s o l i d a te d  f i n an c i a l  s t at e m e n t s ” ) .  
 
I n  ou r  o p i n i o n  a nd  t o  t he  b es t  o f  o u r  in fo r m a t i on  a nd  a c c ord in g  to  t h e  e x p l a n a t io n s  g i ve n  t o  u s ,  e x c e pt  f or  th e  
p o s s i b l e  e f f ec t s  o f  t h e  ma t t e r  d es c r i b ed  i n  th e  Ba s is  f or  Q u a l i f i ed  O pi n i on  p a rag r a p h s  s ec t i o n  o f  o u r  r e p o r t ,  th e  
a f o r e s a i d  c on s o l i da te d f i n a n c ia l  s t a te me n t s  g i v e  t h e  in f o rm a t io n  re q u i r ed  b y  t h e  C o m p an i e s  A c t ,  2 0 1 3  ( h e r e i n a f t e r  
re f e r r e d  t o  as  “ th e Ac t ” )  i n  ma n n e r  s o   r e q u ir e d an d  g i v e  a  t r u e  an d  f a i r  v i ew  i n  c o n fo rm i t y  w i th  th e ac c o u n t i n g  
p r i n c i p l es   g en er a l ly  a c c ep t e d  i n  I n d i a ,  o f  t h e  s t a t e  o f  a f f a i r s  o f  t he  C o mp a n y  a s  a t  M a rc h  3 1 ,  2 0 2 3 ,  t h e  p r o f i t  a n d   
i t s  c as h  f l o w s  f or  t h e  y e a r  e n d e d o n  t h a t  d a t e .  
 
Ba s i s  f o r  Qu a l i f ie d  O p in i o n  
Ba la n c e  o f  Rs .  2 4 7 . 8 5  l ak hs  u n d e r  t h e  h ea d  O th e r  C u rr en t  L i a b i l i t i e s  re l a t in g  t o  m emb e r  d e p o s i t s  o f  Ho l d i n g  
C o m p a ny  a n d  B a l a n c e  o f  R s .  5 2 . 6 2  l a k h s  un d e r  t h e  h e a d  O th e r  C u rr en t  As s e t s  r e la t i n g  to  me mb er s ’  d e po s i t s  h e l d  
as  s e c u r i ty  d e po s i t s  o f  Ho l d i ng  C o mp a n y  a r e  s u b je c t  t o  c on f i rm a t io n  a n d  e f f e c t  o n  t h es e  ba l an c e s  o n  a c c o u n t  o f  
ad ju s t me n t ,  i f  an y ,  r e q u ir ed  u p o n  s u c h  c o n f i r ma t i on  a re  no t  d et e rm i na b l e .  ( Re f e r  N o t e s  n o.  8  a n d  1 8 )  
 
W e c o n d u c t ed  o u r  au di t  o f  th e  c o n s ol id a t e d  f in an c ia l  s t a t e me n ts  i n  a c c or da n c e  w i t h  t h e  S ta n d a rds  o n  A ud i t i n g  
s p e c i f i e d  un d e r  s ec t i o n  1 4 3 (1 0 )  o f  t h e  Ac t  ( h e r e i na f t e r  re f e r re d  t o  as  “ S As ” ) .  O u r  re s p o n s ib i l i t i e s  u n d e r  t hos e  
S t an d a r d s  ar e  f u r th er  d e s c r ib ed  i n  t h e  Au d i t o r ’ s  R e s po n s i b i l i t ie s  fo r  t h e  Au d i t  o f  t h e  C on s o l i d a t e d  F i n a nc i a l  
S t a te me n t s  s ec t i on  o f  ou r  re p o r t .  W e  a r e  i n d e p e n d e n t  of  t he  G r o up  i n  a c c o rd a n c e  w i t h  t he  C o d e  o f  E t h i c s  i s s u e d  
b y  th e  I ns t i tu t e  o f  C h a r t er e d Ac c ou nt a n t s  o f  I nd ia  (h e r e i n af t er  r e f e r re d  t o  as  “ I C AI ” )  t o g e t h e r  w i t h  th e  e t h i c a l  
req u i r em en ts  th a t  a re  re l e v an t  t o  o u r  a u d i t  o f  t h e  c o ns o l i d a t ed  f i n a n c i a l  s t a t e m e n t s  u n de r  t h e  p ro v i s i ons  o f  th e  
Ac t  a nd  t h e  Ru l e s  ma de  t h e reu n d e r ,  an d  w e h av e  f u l f i l l e d  o u r  o th e r  e t h i c a l  res p o n s i b i l i t i es  i n  a c c or d an c e  w i th  
t h e s e  re qu i r e m e n ts  a n d  th e  I C AI ’ s  C od e  o f  E th ic s .  W e  b e l i ev e  th at  t h e  a u d i t  e v i d e nc e w e h av e  o bt a i n e d  i s  s u f f ic i en t  
an d  ap p ro pr i a t e  t o  p r o v i d e  a  b a s i s  f o r  ou r  q u a l i f i ed  a u d i t  op in io n  on  th e c o n s o l i d a t e d  f in a n c ia l  s t a t em en t s .  
 
E m p h a s is  o f  M a t t e r  
W e d r a w  a t t e n t i o n  t o  f o l l o w i n g  n o t e s  t o  t h e  f i n a n c i a l  s t a t e m e n ts   
 
N o te  n o.  1 9 . 4  t o  t he  c o n s ol i da t e d  f i n a nc ia l  s ta te m en ts  w i t h  r e g ar d  t o  p en d en c y  re s o l u t i o n  o f  d i s p u t es  on  a c c o u nt  
o f  rec o v e ry  f ro m  C I T I  Ba n k  N .  A.  a n d p en d e n c y  o f  f i n a l  ou t c om e  o f  t h e  l aw s u i t  f i l e d  ag a in s t  C I T I  B a nk  N .  A .  t h e  
c o mp a n y  pu rs ua n t  t o  r e s o l u t i on  p as s e d  b y  B oa rd  o f  D i r e c t o rs ,  h as  m a d e  p ro v is i on  f o r  do u bt f u l  r ec o v e r y  a m o u n t i ng  
t o  Rs .  3 3 . 9 1  l ak h s  i n  th e  b o o k s  on  a c c o u n t  i n  t he  f in an c i a l  y e a r  2 0 1 2 - 1 3 .  
 
O ur  o pi n i o n  i s  n o t  q u a l i f ie d  i n  r es p ec t  o f  ab o v e  m a t t e rs .  
 
I n f o rm a t i on  O t h e r  t h an  t h e  Co n s o l i d at e d  F i n a n c ia l  S t a t e me n t s  a n d  Au d i t o r ’ s  Re p o r t  T h e re o n  
T h e H o l d i ng  C o mp a n y ’ s  Bo a r d  o f  D i r e c t o rs  i s  re s p o ns i b le  f or  t h e  p r ep a r a t i o n  o f  t he  o t h e r  i n f o r ma t i on .  T h e  o t h e r  
in f o r m at io n  c o m pr i s es  t he  i nf or ma t i on  i nc lu d e d i n  t h e  B oa r d’ s  R e p o r t  i nc l u d i n g  An n ex u re s  t o  B o a r d’ s  R e p o r t  a n d  
Sh ar e h o l d e r ’ s  In f o r ma t i o n ,  bu t  do es  n o t  i n c l u d e  t h e c o n s ol id a t e d  f in an c ia l  s t a te m e nt s  a n d  ou r  au d i t o r ’ s  re po r t  
t h e r eo n .  
O ur  o pi n i o n  o n  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e me nt s  d o e s  n ot  c ov e r  t h e  o t h er  i n f o r m a t i o n  a n d  w e  d o no t  ex p re s s  
an y  f o r m of  a ss u ra n c e c on c l u s i on  t h e re on .  
 
I n  c o nn e c t i o n  w i t h  o u r  au d i t  o f  t h e  c on s o l id a t e d f i n an c i a l  s ta t e m e n t s ,  o u r  r es p o n s i b i l i ty  i s  t o  re a d  th e o th e r  
in f o r m at io n  a n d ,  i n  d o i n g  s o ,  c o n s i de r  w h e t h e r  t h e  ot h e r  in f or m a t i on  i s  ma t e r i a l l y  i n c o ns is t e n t  w i t h  t he  
c o n s o l i da t e d  f in a n c ia l  s ta t e m en t s ,  or  ou r  k n ow le d g e  ob t a i n e d  d u r in g  th e  c o ur s e  o f  o u r  a u d i t  o r  o th e rw is e  a p p ea rs  
t o  be  m at e r i a l l y  m i s s t at e d .  
 
I f ,  b a s ed  o n  t h e  w o rk  w e  h a v e  p er f o r me d ,  w e  c on c lu d e  t h a t  th er e  is  a  ma t e r i a l  mi s s ta t e m e n t  o f  t h i s  o th e r  
in f o r m at io n,  w e a re  r eq u i re d  t o  re p o r t  t h a t  f ac t .  W e  h av e  n o th in g  t o  r e p or t  i n  t h i s  r e g ard .  
 
M a n a g e m e n t ’ s  R e s p o n s i b i l i t y  f o r  t h e  Con s o l i d a t e d  F i n an c ia l  S t a t e m e n t s  
T h e  H o l d i n g  C om p an y ’ s  B o a r d  o f  D i rec t o rs  i s  r e s p o n s i b l e  fo r  t h e  ma tt er s  s ta t ed  i n  s ec t i on  1 3 4 ( 5 )   o f  t h e   Ac t  w i th   
res p ec t   t o  th e  pr e p a ra t io n  o f  t h es e  c o n s o l id at ed  f in a nc i a l  s ta t em e n t s  t h a t  g iv e  a  t ru e  an d fa i r  v ie w  o f  t he  
c o n s o l i da t e d  f in a n c ia l  p o s i t i on ,  c o n s o l i d a t e d  f in an c ia l  p e r f o r ma n c e a n d  c on s o l i d a te d  c a s h  f l o w s   o f  th e   G r o up   in   
ac c ord an c e  w i t h  t he  AS  a n d  ot h e r  ac c ou n t i ng  p r in c i p l e s  g e n e ra l l y   a c c e p t e d   i n   I n d i a .   T h i s   r e s p o ns i b i l i ty   a l s o   
in c l u des  m a i n te na n c e  o f  a d e q u a te  a c c oun t in g  re c o rd s  i n  a c c o rd a n c e  w i t h  th e  p r ov is i o n s  of  th e   Ac t  fo r  s a f eg u a rd i n g   
t h e  a s s et s  of  t h e  C o mp an y  an d fo r  p re ve n t in g  a n d  d et e c t i ng  f ra u d s  a nd  ot h e r  i r r e g u l ar i t i es ;  s e l e c t i o n  a n d  
ap p l i c a t i o n  o f  a p pr o p r i a t e  a c c ou nt i n g  p o l ic i es ;  m ak in g  j u d g m e n t s  an d es t i ma t es  t h a t  ar e  r ea s o n a b l e  a n d  p r u d e n t ;  
an d  d es i g n ,  i m p l e m e n t a t i o n  a n d  ma in t e n an c e  o f  a d e q ua t e  i n t er na l  f i n a n c i a l  c o n t ro l s ,  t h a t  w e r e  o p era t i n g  
ef fe c t i v e l y  fo r  e ns u r i n g  th e  ac c ura c y  a nd  c om p l e t e ne s s  o f  t h e  a c c o u n t i n g  re c o rd s ,  r e l e v a n t  to  t h e  p re pa r at i on  a n d  
p re s e n t at i o n  o f  t h e  c o n s o l id at e d  f i n an c i a l  s t at e me n t s  t h at  g i v e  a  t r u e a n d  fa i r  v ie w  a n d  a re  f re e  f r o m  m a t e r i a l  
mi s s t a te me n t ,  w h e t h e r  d u e  t o  f ra u d  o r  e r ro r .  
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I n  p r ep ar i n g  th e  c o n s o l i d a t e d  f i n a n c i a l  s ta t e me n ts ,  th e  r e s pe c t iv e  B o a r d  o f  D i re c t o rs  o f  t h e  c o m p a n i es  i n c lu de d  i n  
t h e  G ro u p  a r e  r e s p on s i b l e  f o r  a s s es s i ng  th e  G r ou p ’ s  a b i l i ty  t o  c on t in u e  as  a  g oi ng  c on c e rn ,  d i s c lo s i ng ,  a s  a p p l i c a b l e ,  
ma tt er s  r e l a t e d to  g o i n g  c on c e rn  a n d  u s i ng  t h e  g o i n g  c on c e rn  b as i s  of  a c c o u n t in g  u nl es s  ma na g e m e n t  e i t h er  i n t e n d s  
t o  l i q u i d at e  t h e  G r o u p  o r  t o  c e as e  o p e ra t i o n s ,  o r  h a s  n o re a l i s t i c  a l t e rn at i v e  bu t  t o  d o  s o .  
 
T h e r e s p e c t i v e  B o a rd  o f  D i r ec to rs  of  t h e  c om p a n i es  i n c lu d e d in  t h e  g ro up  a re  re s p o ns i b l e  f o r  o v e rs e e i ng  th e  
f i n a n c i a l  r e p o r t in g  o f  t h e  G r ou p.  
 
A u d i t o r ’ s  Re s p o n s i b i l i t ie s  f o r  t h e  A u d it  o f  t h e  C o n s o l id a t e d  F i n a n c ia l  S t at e m e n t s  
O ur  ob je c t iv e s  ar e  t o  o b t a i n  r ea s on a b l e  as s ur a n c e  ab o u t  w h e th er  t h e c o n s o l i d a t e d  f in a n c ia l  s t a t e m en ts  as  a  
w h o l e  ar e  f r ee  f r om  ma t e r ia l  m i s s t a t em e n t ,  w h e t h e r  du e to  f ra u d  or  e r r or ,  a n d  t o  i s s u e  a n  au d i to r ’ s  r e p o r t  t ha t  
in c l u des  o u r  o p i n i o n .  R e a s o na b l e  as s ura n c e  i s  a  h ig h  l e v e l  o f  a s s u ra n c e,  b u t  i s  n ot  a  g u a r a n te e t h at  a n  a u d i t  
c o n d u c t e d i n  a c c o rd a n c e  w i t h  S As  w i l l  a l w a y s  d e tec t  a  m a te r ia l  m i s s t at e m e n t  w h e n  i t  e x is ts .  M i s s ta t e m e n t s  c a n  
ar i s e  f ro m f rau d o r  er r o r  a n d  a re  c o n s i d e r e d m a t e r i a l  i f ,  i n d i v i d u a l l y  o r  i n  th e  a g g r e g a te ,  t h e y  c o u l d  r ea s on a b ly  
b e  e x p e c t e d  to  i nf l u e nc e  t h e  ec o n o mi c  d e c i s i o n s  o f  u s e rs  t ak e n  on  t h e  b a s is  o f  t he s e c on s o l id a t e d  f i n a n c i a l  
s t a t em e n ts .  
 
As  p a r t  of  a n  a u d i t  i n  ac c ord an c e w i t h  S A s ,  w e  e x er c i s e  p r o f es s i on a l  j u d g m e n t  an d  ma i n t a i n  p ro fe s s i o n a l  
s k e pt i c is m  t h r o u g h ou t  t h e a u d i t .  W e  a l s o :  
 

  I d en t i f y  an d  as s e s s  th e  r i s k s  o f  m at e r i a l  m i s s ta t em en t  o f  t h e  c o n s o l i d a t e d  f in a n c ia l  s ta t e me n t s ,  w h e th e r  d u e  t o  
f r a ud  o r  e r ro r ,  d es i g n  a nd  p er f o r m  au d i t  p r oc e du r es  r es p on s i v e  t o  th o s e  r is k s ,  an d  o b t a i n  a u d i t  e v id en c e  th a t  i s  
s u f f ic i e n t  a n d  a p p ro p r i a t e  t o  p r ov i d e  a  b as i s  f o r  o ur  op i n i o n .  Th e  r is k  o f  n o t  d e t ec t i ng  a  m at e r i a l  m is s ta t e m e n t  
res u l t i n g  f r om  f r a u d  i s  h ig he r  t h a n  f o r  on e  r es u l t i ng  f r om  er r o r ,  a s  f ra u d  m ay  i nv o l v e  c o l l us i on ,  f o rg e ry ,  
in t e n t i o n a l  o m is s i o n s ,  m i s r e p r es e n t a t io n s ,  o r  th e  ov e r r i d e  o f  i n t e r n a l  c on t ro l .  

  O bt a i n  a n  u n d e rs t a n d in g  o f  i n t e rn a l  f i na nc ia l  c on t ro l s  r e l e v a n t  t o  t h e  a u d i t  i n  o r d e r  t o  d e s ig n  au d i t  p ro c e d u re s  
t ha t  a r e  ap p r o p r i at e  i n  t h e  c i rc ums t a n c e s .  U n d e r  s e c t i on  1 4 3 (3 )  ( i )  o f  t h e  Ac t ,  w e  a r e  a l s o  res p o n s i b l e  f o r  
ex p r es s in g  o u r  o p i n i on  on  w he t h e r  t h e C o m p an y  h a s  a d e q u a t e  i n t er n a l  f i n an c i a l  c on t ro l s  s y s t e m in  p l a c e  a n d  t h e  
op e ra t in g  e f f e c t i v e n es s  o f  s u c h  c on t ro l s .  

  Ev a l u a te  t h e  a p p r o p r i a t e n es s  o f  a c c o un t in g  p o l i c i es  u s e d  a n d  t h e  r ea s on ab le n e s s  of  a c c o u n t i ng  es t i ma te s  an d  
re l a t e d  d i s c lo s u r e s  m ad e  b y  m an ag em en t .  
 

  C o n c lu d e  on  t h e  a p p r op r ia t e nes s  of  m an ag e m en t ’ s  us e  o f  th e  g o i ng  c on c e rn  b a s is  o f  a c c o un t i n g  an d ,  b a s ed  o n  
t h e  a u d i t  e v i d e nc e  o b ta in e d ,  w h e t h er  a  m a t e r ia l  u n c er t a i nt y  ex i s t s  r e l a t e d t o  e v en t s  o r  c o nd it i o n s  t h at  m ay  c a s t  
s ig n i f i c an t  d ou bt  on  t h e  G r o u p ’ s  a b i l i t y  t o  c o nt i n u e a s  a  g o in g  c on c e rn .  I f  w e  c o n c lu d e  t h a t  a  ma t e r i a l  u nc e r t a i n ty  
ex i s ts ,  w e  a r e  req u i r e d  t o  d ra w  at t e n t i o n  in  o u r  a u d i t o r ’ s  rep or t  t o  t h e  re la te d  d i s c l o s ure s  i n  t h e  c on s o l i d a t e d  
f i n a n c i a l  s t a t em en ts  o r ,  i f  s u c h  d is c l os ur es  are  i n a d e qu a t e ,  t o  m o d i f y  o u r  op i n i o n .  O ur  c on c l us i on s  a r e  b a s e d  o n  
t h e  a ud i t  e v id e n c e  ob t a in ed  u p  t o  t he  d a t e  o f  o ur  a u d i t or ’ s  re p o rt .  Ho w e v er ,  fu tu re  e v e n ts  o r  c o n di t i o ns  m ay  
c a u s e  t he  G r o u p ’s  t o  c e a s e  t o  c on t in u e a s  a  g o i n g  c o n c er n.  
 

  Ev a l u a te  th e ov e r a l l  p re s e n t at io n ,  s t r u c t ur e  a nd  c on t e n t  o f  t h e  c on s ol id at e d  f i n a n c ia l  s ta t e m e n ts ,  i n c l ud in g  t h e  
d i s c l os u r e s ,  a n d  w h et h e r  th e  c on s o l i d a t e d  f i n an c ia l  s t a t e m en ts  r e p r es e n t  t h e  un d e r l y i n g  t ra n s a c t i o ns  a n d  e v e n ts  
in  a  m an n e r  t ha t  a c h i ev es  f a i r  p r es e n t a t io n .  
 
W e c o mm u n i c a t e  w i th  th o s e  c h ar g ed  w i t h  g o v e r n a n c e  r e g a rd i n g ,  a m on g  o t he r  m a t te rs ,  t h e  p l an n e d  s c o p e an d  
t i m in g  o f  t he  a ud i t  an d s i g n i f ic a n t  a u d it  f i n d in g s ,  i n c lu d i ng  a ny  s i g n i f i c an t  d e f i c i e nc i e s  in  i n t e r n a l  c o n t r o l  t ha t  
w e  i d e n t i f y  du r in g  ou r  a u d i t .  
 
W e a l s o  p r ov id e t h os e  c h a rg ed  w i t h  g o v e rn a n c e  w it h  a  s ta t e m e n t  t ha t  w e  ha v e c o m p l ie d  w i th  r e l ev a n t  e t h i c a l  
req u i r em en ts  re g a rd i n g  i n d e p e n d en c e ,  an d  t o  c om mu n ic a t e  w i th  th e m a l l  r e la t i o n s h ip s  a n d  o th e r  m a t t e rs  t h a t  
ma y  r e as on ab ly  b e  t h o u g h t  t o  b ea r  on  ou r  i n d ep en de n c e,  a n d  w h e r e  a pp l i c a b l e ,  re l a t ed  s a fe g u a rd s .  
 
O t h e r  M a t t e r  
W e  d i d   n o t   au di t   t h e   f i n a n c ia l   s t a t em e n t s   o f   s u b s i d i a r i e s ;   w h os e  f i na nc ia l   s t a t em e n ts   re f l e c t   t o t a l  as s e ts   
o f    R s .  9 , 7 0 7 . 1 9  L ak h s  a s  a t  M arc h  3 1 ,  2 0 2 3 ,  to t a l  re v e n u e s  o f  Rs .  9 3 3 . 8 8  L a k h s  a nd  n et  c a s h  f l o w s  a m o u nt i n g  t o  
Rs .  1 9 6 . 2 2  L a k h s  f o r  t h e  y ea r  e nd e d  o n  t h a t  d at e ,  as  c on s i d e r e d  i n  t he  c o ns ol i d a t ed  f i na n c i a l  s t a te me n ts .  T h es e  
f i n a n c i a l  s ta t e m en t s  h av e  b e en  a u d it ed  b y  o th er  a u d i t or  w h os e  re po r ts  h a v e  b ee n  fu rn i s h e d  t o  u s  b y  t h e  
M an ag e m e n t  a n d  o u r  o p i n i o n  o n  t h e  c on s o l i d a t e d  f i na nc i a l  s t a t e me n t s ,  i n  s o  fa r  a s  i t  re l a t es  to  t h e a m o un t s  a n d  
d i s c l os u r e s  in c lu d ed  i n  r es p ec t  o f  t h e  s u b s id ia r i es  an d  o ur  re p o r t  in  t e r ms  o f  s ub - s e c t i o n s  ( 3 )  o f  S e c t i o n  1 4 3  o f  
t h e  A c t ,  in  s o  fa r  as  i t  r e la t e s  t o  t h e a f or e s a i d  s u b s id ia r i e s ,  i s  b a s e d  s o le ly  o n  th e  r e p or t  o f  t h e  o t he r  a ud i t o r .  
 
O ur  op in i o n  o n  t h e  c on s o l id a t e d  f i na nc i a l  s ta t e m e n ts  a n d  o u r  re p o rt  o n  O t he r  Le g a l  an d  R e gu l a to ry  R e q ui re me n ts  
b e lo w ,  i s  no t  m o d i f i e d  i n  r e s p ec t  o f  t he  a b o v e  ma tt e r s  wi t h  r es p ec t  t o  o u r  r e l ia nc e  o n  th e  w ork  d o n e  a n d  t h e  
rep o rt  o f  t h e  o t h e r  a ud i t o rs .  
 
Re p o r t  o n  O t h e r  L e g a l  a n d  R e gu la t o ry  Re q u i r e me n t s  

1. As  r eq u i r e d  b y  S e c t io n  1 4 3 ( 3 )  o f  t h e  Ac t ,  b a s e d o n  ou r  a u d i t  w e rep or t  t h a t :  
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a) W e h a v e  s o u g h t  a nd ,  e xc e p t  fo r  t h e  m a tt e r s  d e s c r i b e d  i n  th e  Bas i s  f or  Q u a l i f i ed  O p in i o n  p a r a g ra ph ,  ob t a i n e d  a l l  

t h e  in f o r m a t i on  an d  ex p l a n a t io ns  w h i c h  t o  t h e  b e s t  o f  o u r  k n ow l e d g e  a nd  be l i e f  w e r e  n e c e s s ar y  f o r  t h e  p u r p os e s  
o f  ou r  a u d i t .  
 

b) I n  o u r  op i n i o n ,  pr o p e r  b oo k s  o f  a c c o un t  a s  re q u i r e d  b y  l a w  ha v e  b e e n  k ep t  b y  th e  C o m p a ny  s o  f a r  as  i t  a pp ea rs  
f r o m  o ur  e x a m i na t io n  o f  t h o s e b o ok s .  
 

c) T h e C o ns ol i d a t ed  B a l an c e S h ee t ,  t h e  C o n s o l i d a t e d  S t a t em en t  o f  P r o f i t  a n d  L o s s  a n d  t h e C o ns o l i da t e d  S ta t e m en t  
o f  C a s h  F lo w  de a l t  w i th  by  t h i s  R ep or t  a r e  in  a g r e e m e n t  w i t h  t h e  r e l e v a n t  b o o k s  of  a c c o u n t .  
 

d) I n  o u r  o p i n i o n ,  t h e  a f or e s a i d  c ons o l i d a t e d  f i n an c ia l  s t a t e m en ts  c o mp l y  w i t h  t he  A c c o u n t in g  S t a n d a rds  s pe c i f i e d  
u n d e r  S ec t i o n  1 3 3  o f  t h e  Ac t .  
 

e) O n t h e b a s i s  o f  t h e  w r i t t e n  re p r e s en t a t i o ns  re c e i v ed  f ro m  t h e d i re c t or s  o f  Ho l d i n g  C o mp a n y  a s  on  M a rc h  3 1 ,  
2 0 2 3  t a k e n  o n  r ec or d  by  t h e Bo a rd  o f  D i re c t or s  of  t h e  H o l d i n g  C om p an y  a nd  th e re p o rt  of  t h e  s t a tu to ry  a ud i t o r  
o f  i t s  s u b s i d i ary  c omp an ie s  i n c o rp o r at e d  i n  In d i a ,  n on e  o f  th e  d i r ec to rs  o f  t he  G r ou p  c o mp a n i e s  i nc or p o ra te d  in  
I n d i a  i s  d i s q u al i f i e d  as  o n  M a rc h  3 1 ,  2 0 2 3  f r o m b e in g  a p po i n t ed  a s  a  d i rec t o r  i n  te r m s  o f  S e c t i o n  1 6 4  ( 2 )  o f  t h e  
Ac t .  
 

f) W it h  re s p e c t  t o  th e  a d eq ua c y  of  th e  i n t e r na l  f in a n c ia l  c o n t r o ls  ov er  f in a n c ia l  r e p o r t i n g  o f  t h e  G r o u p  a n d  t h e  
op e ra t in g  e f f e c t iv en es s  of  s uc h  c on t ro l s ,  r ef er  t o  ou r  s e pa ra t e  R e p or t  i n  “ A n n e x u re  –  A ” .  O ur  re p o rt  e x p r es s e s  
q u a l i f ie d  o pi n i on  o n  t h e  a d e q u a c y  an d o pe ra t in g  e f f ec t i v e ne s s  o f  t h e  G ro u p ’ s  i nt e r n a l  f i na n c ia l  c o n t ro l s  o v e r  
f i n a n c i a l  r e p o r t in g .  
 

g) W it h  r e s p e c t  to  t h e  o th e r  m at te rs  to  b e  i n c lu de d  i n  th e  A u d i to r ’ s  R ep or t  in  a c c o rd a n c e  w i t h  th e  req u i re m en ts  
o f  s ec t i on  1 9 7 (1 6 )  o f  t h e  Ac t ,  a s  a m e n de d :  
I n  o u r  o p i n i on  a n d  t o  t h e  b e s t  o f  o ur  in fo r m at i o n  a n d  a c c ord i n g  to  t he  e x pl an a t i o n s  g i ve n to  u s ,  t h e  
re m u n e r a t i o n  p a id  b y  t h e  C o m p a ny  t o  i t s  d i rec t o rs  d u r i n g  t h e  y ea r  i s  i n  a c c o rda nc e  w i t h  th e  p ro v i s i o n s  o f  
s ec t i o n  1 9 7  o f  t h e  Ac t .  
 

h) W it h  re s p ec t  t o  t h e  o t h e r  ma t t e rs  t o  b e  i nc l u d ed  i n  t h e  Aud i t o r ’ s  R ep or t  i n  ac c ord a n c e  w i t h  R u l e  1 1  o f  t he  
C o m p a n i es  ( Au di t  a n d  A u d i t o r s )  R u l es ,  2 0 1 4 ,  a s  a m e n d e d  in  o u r  op in io n  an d  t o  th e  b e s t  o f  o ur  in fo r m at i on  a n d  
ac c ord i n g  to  th e ex p la n a t i o n s  g i v en  t o  u s :  
 

i. T h e G ro u p  h as  d i s c lo s e d t he  i m p ac t  o f  pe n d in g  l i t i g a t i o n s  on  i t s  f i n an c i a l  pos i t i o n  i n  i t s  c o n s o l i d a t e d  f i n a n c i a l  
s t a t em e n ts  –  Re f e r  N o t e  1 9  t o  t he  c o n s o l i d a t e d  f i na nc i a l  s t at e m e n t s .  
 

ii. T h e G ro u p d i d  n ot  h a v e  a n y  l o ng - te r m c on t r ac ts  i n c l u d i n g  de r i v a t i v e  c o n tr a c t s  fo r  w h i c h  t he re  w e r e a ny  ma t er i a l  
fo r es e e a b l e  l o s s e s .  

 
iii. T h er e  w er e  n o  a mo u n t s  w h i c h  w e r e  re q u i r e d  t o  b e  t ra n s f e r re d  to  t h e  I n v e s t or  E d u c at i on  a n d  P ro t ec t i o n  F u n d  

b y  t h e  G r o u p .   
 

iv. (a )  T h e  M a na g e me nt s  o f  t h e  Ho l d i n g  C o mp an y  h a v e  r ep re s e n t e d  t o  u s  t h a t ,  t o  t h e  b es t  o f  t h e i r  k n o w l e dg e  an d  
b e l i e f ,  a s  d i s c l o s ed  i n  th e  n o te  3 5 . 7  (a )  t o  t h e  a c c o u n t s ,  a n d  ba s ed  o n  c on s i d e ra t i o n  o f  r e p o r t s  o f  o t h e r  a u d i t o rs  
on  s e p a ra t e  f i n a nc i a l  s ta t e me n t s  o f  s u b s id ia r i e s  in c o r p o r a t ed  in  I n d ia ,  n o  f u nd s  ( w h ic h  a r e  m at e r i a l  e i t h e r  
in d i v i d u a l l y  or  i n  th e  a g g r e g a te )  h av e  b ee n  a d v an c ed  o r  lo an e d  o r  in ve s t e d  ( e i t h er  f r o m b o r r ow e d  f u n d s  o r  s h ar e  
p re m i u m o r  an y  o t h er  s o u rc e s  or  k i n d  o f  f u n d s )  b y  t he  Ho ld in g  C om p a n y  or  i t s  s u b s id ia r i e s  to  o r  i n  a ny  o th e r  
p e rs o n  o r  e n t i t y ,  i nc l ud i n g  f o re i g n  e n t i ty  ( “ In t e r m ed i a r ie s ” ) ,  w i t h  t h e  u nd e r s t a nd i n g ,  w h et h e r  r e c o r de d  i n  
w r i t i ng  o r  o t he rw i s e,  t h a t  t h e  I n te rm ed ia ry  s h a l l ,  d i re c t l y  o r  i nd i r e c t ly  le n d  o r  i n v e s t  i n  ot h e r  p e rs o ns  o r  e n t i t i es  
id en t i f i e d  i n  a n y  m a nn e r  w ha ts o e v e r  b y  o r  on  b e h a l f  o f  t h e  Ho l d i ng  C o m p a n y  or  i t s  s ub s id ia r i es  ( “ U l t im a t e  
Be n e f i c i a r i e s ” )  o r  p r ov id e  a n y  g ua ra n t e e,  s e c u r i t y  or  t h e  l i k e  o n  b e h a l f  o f  th e  U l t i m at e  Be n e f i c i a r i e s .  

 
(b )  T h e  M a n ag e m e n t s  o f  th e  Ho ld in g  C o mp a n y  h a v e  re p r e s e nt e d  t h a t ,  t o  th e  be s t  o f  th e i r  k n o w l ed g e  a n d  b e l i e f ,  
as  d i s c l os e d i n  t h e  n o t e  3 5 . 7  ( b )  t o  t h e  ac c ou n t s ,  a n d  b a s ed  on  c o n s i d e r a t io n  o f  r e p or ts  o f  o t h e r  a ud i t o rs  o n  
s ep ara t e  f i n a n c i a l  s t a te m e n ts  o f  s ub s id ia r ie s  i n c or po r a te d i n  I n d i a ,  n o  f u n d s  (w h i c h  a r e  m a t e r ia l  e i t he r  
in d i v i d u a l l y  o r  i n  t h e  ag g r eg a t e )  h a v e  b e en  r ec e i v ed  b y  t h e H ol d i n g  C o m pa ny  o r  i t s  s u b s id i a r i e s  f ro m an y  p ers o n  
or  e n t i t y ,  i nc l u d i n g  f o r e ig n  en t i t y  ( “ Fu n d in g  P a r t i es ” ) ,  w i t h  t h e  un d e r s t a n d i ng ,  w h e t h er  r ec o r d e d  i n  w r i t i ng  o r  
o t h e rw i s e ,  t h a t  t he  H o l d i ng  C o mp a ny  o r  i t s  s u b s i d i a r i e s  s h a l l ,  d i re c t l y  o r  i n d ir e c t l y ,  le nd  or  i n v es t  i n  o th e r  
p e rs o ns  o r  e nt i t i es  id en t i f i e d  i n  a n y  ma n n e r  w h at s o ev e r  b y  o r  o n  b e h a l f  o f  t he  F u n d i n g  P ar ty  (“ U l t i m a te  
Be n e f i c i a r i e s ” )  o r  p r ov id e  a n y  g ua ra n t e e,  s e c u r i t y  or  t h e  l i k e  o n  b e h a l f  o f  th e  U l t i m at e  Be n e f i c i a r i e s .  
 
( c )  Ba s e d on  t h e au d i t  p roc e d u r e s  t h at  h a v e  be en  c on s id er e d  re a s on ab l e  a nd  a p p ro p r i a te  in  t h e  c i rc u m s tan c e s  
p e r f o r me d  b y  us  a n d  th o s e  p er f o r me d b y  o th e r  a u d i to r s  o f  t h e  su b s i d i ar i es  w h ic h  a re  i n c o r po ra t e d  i n  I n d ia  
w h o s e  f i na nc ia l  s t a t e m en t s  ar e  a u d i t e d  u nd e r  th e  Ac t ,  n o th i n g  h a s  c om e t o  o u r  n o t i c e  t ha t  h a s  c au s ed  u s  t o  
b e l i ev e  t h a t  th e  r e p re s e n t at i on s  u n d e r  s ub -c la us e  ( i )  a n d  ( i i )  o f  R u l e  1 1 ( e ) ,  a s  p r o v i d e d  u n d e r  (a )  a n d ( b )  ab ov e ,  
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c o n t a i n  an y  ma t e r ia l  m i s s t at em e n t .  
 

v. T h e G r o u p  h as  n o t  d e c l a r e d  o r  p a i d  a n y  d i v id e n d  d u r i n g  t h e y ea r .   T he re f or e ,  w h e t h e r  t he  G r o up  i s  in  c o m p l i an c e  
o f  S ec t i o n  1 2 3  o f  t he  Ac t  d o es  no t  a r is e .  
 

vi. P ro v i s o  to  R u l e  3 ( 1 )  o f  t h e  C omp an ie s  ( Ac c ou n t s )  Ru le s ,  2 0 1 4  f or  ma in t a in in g  b o o k s  o f  ac c o u n t  u s i ng  ac c ou n t i n g  
s o ft w a r e  w h ic h  h a s  a  f e a t u r e  o f  r ec or d i n g  au d i t  t r a i l  ( e d i t  l o g )  f a c i l i t y  i s  a p p l i c a b l e  w i t h  e f f ec t  f r om  Ap r i l  1 ,  
2 0 2 3  t o  t h e  C o m pa ny  a nd  i t s  s u bs i d i ar i es ,  w h i c h  a re  i nc o rp o r at e d  i n  I n d ia ,  a n d  a c c o rd i ng ly ,  rep o r t i n g  u n d e r  
Ru l e  1 1 (g )  o f  C o m p a n i es  ( Au d i t  a n d  A u d i t o rs )  R u le s ,  2 0 1 4  is  n o t  a p p l i c ab l e  fo r  t h e  f i na nc ia l  y ea r  e n d e d  M a r c h  
3 1 ,  2 0 2 3 .  
 

2. W it h  re s pe c t  t o  t h e  m a t te rs  s p ec i f ie d  in  p ar a g ra p h s  3 ( x x i )  a nd  4  o f  th e  C o m p a n i es  ( A u d i t or ’ s  R e p o rt )  O rd e r ,  2 0 2 0  
( t h e “O r d er” /  “ C AR O ” )  i s s u e d  b y  t h e  C en t r a l  G ov er n m e n t  in  t e r ms  o f  S ec t i on  1 4 3 ( 1 1 )  of  th e  A c t ,  t o  b e  i nc l u d e d  in  
t h e  Au d i t o r ’ s  re p o rt ,  a c c o rd i n g  t o  t h e  i n f o r ma t io n  a n d  e xp la n a t i o ns  g i v e n  t o  u s ,  a n d  b a s ed  on  t h e  C A RO  r e p or t  
i s s u ed  b y  u s  f o r  th e  H ol d i n g  C o mp a n y  a n d  i t s  s u bs i d i a ry  in c l u d e d  i n  t h e c o ns o l i d a t e d  f in an c i a l  s t a t e me n ts  o f  th e  
C o m p a ny ,  t o  w h i c h  r ep o r t i n g  u n d e r  C A RO  i s  a p p l ic a b l e ,  w e r e p o r t  t h at  q u al i f ic a t i o n s  o r  a dv e rs e  r e ma r k s  i n  t h i s  
C AR O  re po r t  a re  a s  u n d e r :  
 

 
 

S r .  N o .  

 
 

N a me  

 
 

C I N  

 
H o ld in g  Co mp a n y  /  

S u b s id i a ry  
Com p a n y  /  Jo i n t  

Ve n t u re  

C l a u s e  n u m b e r  
o f  t h e  C A R O  

re p o r t  w h ic h  i s  
q u al i f i e d  o r  

ad v e rs e  
1  AC M L  C ap i ta l  M a rk e ts  L i m i te d  U 6 7 1 2 0 G J2 0 0 0 P L C 0 3 7 4 3 1  S u b s id ia ry  

C o mp a ny  
3  ( i )  ( a )  a n d  ( b )  

 
 

Fo r ,  M an u b h ai  &  S h ah  L L P  
Ch a r t e re d  Ac c o u n t a n t s   
I C A I  F i rm  Re g  N o.  –  1 0 6 0 4 1 W  /  W 1 0 0 1 3 6   

 
 

P la c e :  A h me d a b ad     (K .  B .  S o l a n k i )  
       P a r t n e r  

D a t e :  S e p t e m b e r  0 4 ,  2 0 2 3    M e mb e rs h ip  N o.  1 1 0 2 9 9  
U D I N :   
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A N N E X U RE  –  A  T O  T H E  I N D EP E N D EN T A U D I T O R ’S  R E P O R T  
 
T h e An n e xu r e  r e f e r re d  t o  i n  In d e p en d e n t  Au d i to r ’ s  R e p or t  t o  th e  m e m b e rs  o f  t h e  G ro u p on  th e  c o n s o l i da ted  
f i n a n c i a l  s t a te m e n t s  f o r  th e  y e ar  en d e d  M a r c h  3 1 ,  2 0 2 3 ,  w e r e p or t  t h at :   
 
Re p o r t  o n  t h e  I n t e r n a l  F in an c i a l  C o n t r o ls  u n d e r  C l a u s e  ( i )  o f  S u b -s e c t i on  3  o f  S e c t i o n  1 4 3  o f  t h e  Co m p a n ie s  A c t ,  
2 0 1 3  ( “ t h e  Ac t ” )   
I n  c o n j u n c t i on  w i t h  ou r  au d i t  o f  t he  c on s o l i d a t e d  f in a n c ia l  s ta t e m e n t s  o f  t h e  C o mp a ny  as  o f  a n d  fo r  t h e  y ea r  en d e d  
M ar c h  3 1 ,  2 0 2 3 ,  w e h a v e  a u d i t e d  t h e  i n t er n a l  f i n a nc i a l  c on t ro l s  w i th  r e fe r e n c e  t o  C on s o l id at e d  F i n a n c i a l  
S t a te me n t s  of  T h e  AS EL  F i n a nc i a l  Se r v ic e s  L im i t e d (“ t h e  Ho l d i n g  C om p an y ” )  a s  o f  t ha t  d at e.   
 
M a n a g e m e n t ’ s  R e s p o n s i b i l i t y  f o r  I n t e r n a l  F i n a n c i a l  C o n t ro l s   
T h e  B oa rd  o f  D i r e c t ors  o f  t h e  H o l d i n g  C o m pa n y  a re  r es p o n s i b l e  fo r  e s t ab l i s h i ng  a n d  m ai n t a i n i n g  i n t e rn a l  f i n a nc i a l  
c o n t r o l s  b as e d  o n  t h e i n t e rn a l  c on t r o l  o v e r  f in an c i a l  rep o r t i ng  c r i t e r i a  e s t a b l i s he d by  th e  C om p an y  c on s i d e r i n g  t h e  
es s e n t i a l  c o mp o n e n ts  o f  i n t e r n a l  c o n t r o l  s t a t ed  i n  t h e  G u id a n c e  N o t e  on  A u di t  o f  In t e rn a l  F i n a n c i a l  C on t r o l s  w i t h  
re f e re n c e  to  C o ns o l i da t ed  F i na nc ia l  S ta t e m e n t s  i s s u ed  b y  t h e In s t i t u t e  o f  C ha r te r e d  A c c ou n ta n t s  o f  I n d i a  (“ I C AI ’ ) .  
T h es e  r e s po ns i b i l i t ie s  i n c l u d e th e  d e s ig n ,  i mp le me nt a t i o n  an d  ma in t e n an c e  o f  a de q u a t e  i n t e rn a l  f in a n c i a l  c o n t r o l s  
t ha t  w e r e o p e ra t i n g  e f f e c t i v e ly  f or  e n s u r i n g  t he  o r d e r ly  an d ef f ic i e n t  c o nd u c t  o f  i t s  b u s in es s ,  i n c l u d i ng  ad h e r e n c e  
t o  c o m p a n y ’s  po l i c i e s ,  t h e  s af eg u a rd i n g  o f  i t s  as s e t s ,  t h e  p r e v e n t io n a nd  d e te c t i o n  of  f ra u ds  a n d  e r r or s ,  th e  
ac c u ra c y  a nd  c o m p l e t e n e s s  of  t h e  ac c ou n t i n g  r ec or d s ,  a n d  th e t i me ly  p re p a r at i o n  o f  r e l i ab l e  f in an c ia l  i n f o rm a t i o n,  
as  re q u i r ed  u nd e r  th e  C o m p a ni e s  Ac t ,  2 0 1 3 .   
 
A u d i t o r ’ s  Re s p o n s i b i l i t y   
O ur  r es p o ns i b i l i ty  i s  to  ex p r es s  a n  op in i on  o n t h e  C o mp a ny ' s  in t e rn a l  f in an c ia l  c on t r o l s  w i th  r e f e r en c e  t o  
C o n s ol id at ed  F i n a nc i a l  S t a te m en ts  b a s ed  o n  o u r  au d i t .  W e  c o n d u c t ed  o u r  a ud i t  in  a c c or da nc e  w i t h  th e  G u id a n c e  
N o te  on  Au d i t  o f  I n t e rn a l  F i n an c i a l  C on tr o l s  w i t h  r e f e r e n c e  t o  C ons o l i da t e d F i n a n c ia l  S t a t e me n t s  ( t he  “ G u i d a n c e  
N o te ” )  i s s u ed  b y  IC A I  a nd  t h e S ta n d a rd s  on  A u d i t i n g ,  i s s u ed  b y  I C A I  a n d  d e e m e d  to  b e  pr e s c r ib ed  u n d e r  s ec t i on  
1 4 3 (1 0 )  o f  t he  C o m pa n i es  Ac t ,  2 0 1 3 ,  t o  t h e  e x t e n t  a p p l i c ab l e  t o  an  a ud i t  o f  i n t e r n a l  f i n an c ia l  c on t r o l s ,  b o t h  i s s u ed  
b y  t h e  I n s t i t ut e  of  C h a r t e re d  Ac c ou n t a n t s  o f  I n d ia .  T hos e  S ta n d ar d s  a n d  t h e  G u id a n c e  N o te  r e q u i re  t h a t  w e  c o mp l y  
w i t h  e th i c a l  r e q u i r e m e n t s  a n d  p l a n  a n d p e r f o r m t he  a u d i t  t o  o b t a i n  rea s o n ab l e  a s s u ra n c e  a b o u t  w h e t h e r  a d e qu a t e  
in t e r na l  f i n a n c i a l  c o n t ro l s  w it h  r e f er e nc e  to  C on s o l i d at e d  F i n a n c ia l  S t at e m e n ts  w a s  e s t a b l i s h ed  a n d  m ai nt a i n e d  
an d  i f  s u c h  c o n t ro l s  o p e ra te d  e f fe c t iv e ly  in  a l l  m at e r i a l  r es p e c ts .   
 
O ur  a u d i t  in vo lv e s  p e r f o r m i n g  p r o c e d u r es  t o  o b t a in  a u d i t  e v id en c e  a b ou t  t h e ad e q u ac y  o f  t h e  i nt e r n a l  f i n a nc i a l  
c o n t r o l s  s y s tem  o ve r  f in a n c i a l  re p o rt in g  an d  t he ir  o p e r a t i n g  e f f ec t i ve n e s s .  O u r  a u d i t  o f  in t e r n al  f in an c i a l  c o n t r o l s  
w i t h  r e f e r en c e t o  C o n s o l i d a te d F in an c i a l  S ta t e m e n t s  i n c l ud e d  o bt a i n i n g  a n  u n d e rs t a n d in g  o f  i n t e rn a l  f i n a nc i a l  
c o n t r o l s  w i t h  r e fe r e n c e  t o  C ons o l i d a t e d  F i na n c i a l  S tat e m e n ts ,  a s s es s i n g  t h e r i s k  t h a t  a  m a t er ia l  w e a k n es s  e x i s ts ,  
an d  t es t i ng  a n d  e va l u a t in g  t h e  d es i g n  a n d op e ra t i n g  e f fe c t iv en es s  of  i n t er n a l  c o n t r o l  b a s e d  o n  th e  as s e s se d  r i s k .  
T h e p r o c e d u r e s  se l e c t e d  d e p e n d o n th e  au d i t o r ’ s  ju dg me n t ,  i n c l u d in g  t h e a s s e s s me n t  o f  t h e  r i s k s  o f  m at e r i a l  
mi s s t a te me n t  o f  t h e  c o ns o l i da t e d  f in an c ia l  s t a t em en t s ,  w h e t h e r  du e t o  f ra u d  o r  e r r o r .   
 
W e b e l ie ve  t h a t  t h e  a u d i t  e v i d e n c e  w e  h a ve  o bt a i n e d i s  s u f f i c ie n t  a n d  ap p ro p r i a t e  t o  p r o v id e  a  b a s is  f o r  ou r  
q u a l i f ie d  au di t  o p i n i on  on  t h e  G ro u p ’ s  i n t e rna l  f i na nc i a l  c on t ro l s  s y s t e m w i t h  re fe re n c e  t o  C o ns o l i d a t e d F i n a nc i a l  
S t a te me n t s .   
 
M e a n i n g  o f  I n t e rn a l  F i n a n c i a l  C on t r o ls  w i t h  re f e re n c e  t o  C on s o l i d a t e d  F in an c i a l  S t a t e me n t s   
A  c o m pa ny ' s  i n te rn a l  f i na n c ia l  c on t ro l  o v e r  f i n a n c ia l  re p o rt in g  i s  a  p ro c e s s  d es i g n e d  t o  p ro v i d e  rea s o n ab l e  
as s u ran c e  r eg a rd in g  t h e  r e l i a b i l i ty  o f  f i n an c i a l  re p o rt i n g  a n d  t h e pr e p a ra t io n  o f  f in a n c ia l  s ta t e m e n t s  f o r  e xt e rn a l  
p u r pos e s  i n  a c c o rd a nc e  w i th  g e n e r a l ly  ac c ep t ed  a c c ou n t i n g  p r in c ip l e s .  A  c o mp a n y ' s  i n te rn a l  f i na nc i a l  c o n t ro l  o v e r  
f i n a n c i a l  r e p or t in g  in c l u d e s  t h o s e p o l i c i e s  a n d  p ro c e d u re s  th a t  ( 1 )  p er ta i n  t o  t h e  ma i n t e n a n c e  of  r ec o r d s  t ha t ,  in  
rea s o n ab le  d et a i l ,  a c c u r a t e l y  a n d  f a i r ly  r ef l e c t  th e  t ra n s ac t i o n s  a n d  d is p os i t i o n s  o f  t h e  as s e ts  o f  t h e  c o m p a n y ;  ( 2 )  
p ro v i de  r e a s ona b l e  a s s u ra n c e th a t  t ra ns a c t i o ns  ar e  r e c or d e d  as  n e c e s s ary  t o  p e r mi t  p re pa r at i o n  o f  f i n a n c i a l  
s t a t em e n ts  i n  ac c or d a nc e  w i t h  g e n er a l ly  ac c ep t e d  ac c ou n t i n g  p r i n c ip le s ,  a n d  t h a t  re c e i p ts  an d  e x p e n d i t u r e s  o f  th e  
c o mp a n y  a r e  b e i n g  m a d e  o n l y  i n  a c c o r da nc e  w i th  au th o r i z a t i on s  o f  man ag e m en t  an d  d i r e c t o rs  o f  t h e  c o m p an y ;  a n d  
(3 )  p ro v i de  re as o na b l e  a s s u ra nc e  r eg a rd in g  p r e v e n t i on  or  t i me ly  d e te c t io n  o f  u n a u th o r i z e d  a c q u is i t io n ,  u s e ,  o r  
d i s p os i t i on  o f  t h e  c o m p an y 's  as s e ts  t ha t  c ou ld  h a v e  a  m a t e r i a l  e f fe c t  o n  t h e  c o n s o l i d a t e d  f in a n c i a l  s ta t e m e n t s .   

 
I n h e re n t  L i m it a t i o n s  o f  I n t e rn a l  F in an c i a l  Co n t ro l s  w i t h  re f e re n ce  t o  C on so l i d a t e d  F i n a n c i a l  S t a t e me n t s   
Be c a us e  o f  t h e  i nh e r e n t  l i mi t a t i o n s  o f  i n te rn a l  f i na n c ia l  c on t r o l s  w i t h  r e f e re nc e  to  C o n s o l id at e d  F i n a n c i a l  
S t a te me n t s ,  i n c l u d in g  t h e p os s i b i l i ty  o f  c o l l us i on  o r  i m pr o p e r  ma n a g e m e n t  o v e r r i d e  o f  c o n t ro l s ,  m a t e r i a l  
mi s s t a te me n ts  d u e  t o  er ro r  or  f ra u d  ma y  o c c u r  a n d n o t  b e  de t ec t e d .  A l s o ,  p ro je c t io ns  o f  a n y  e v a l u at i on  o f  th e  
in t e r na l  f i n a n c ia l  c o n t r o ls  w i th  r ef e r e n c e  t o  C ons o l i da t e d F i n a n c i a l  S t a t e me n ts  t o  fu t u r e  p e r i o d s  a r e  s u b j e c t  t o  th e  
r i s k  th a t  t h e  i n t e rn a l  f i n an c ia l  c o n t ro l  o ve r  f i n a n c i a l  re p or t i n g  m a y  b ec o m e  i na d e q u at e  b e c a u s e  o f  c h an g e s  in  
c o n d i t i o n s ,  or  t h a t  t h e  d e g r e e  o f  c om p l ia n c e  w i th  t h e  p o l i c ie s  o r  p roc e d u r es  m a y  d e t e r i o r at e .   
 
Ba s i s  f o r  Qu a l i f i c a t io n  
Ac c or d i ng  t o  t he  in f o rm a t i o n  a n d  e x p l a n a t i on  g i ve n t o  us  a nd  b a s e d  o n  o u r  a u d it ,  t he  f o l lo w i n g  m at e r i a l  w e ak n e ss  
h a s  b e e n  i d en t i f i e d  as  a t  M a rc h 3 1 ,  2 0 2 3 .  
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T h e H o l d i n g  C o mp an y  d i d  n o t  ha v e  a n  a d e q u a t e  in t ern a l  c on t r o l  s y st em  f o r  a s s e r t io n  o f  b a l a n c e s  o f  m e mb e rs ’  
d e p o s i t s  un d er  t h e  h e ad  O t h er  C u r re n t  L i ab i l i t i e s  a n d  m e m be r s ’  d ep os i ts  h e l d  a s  s e c u r i t y  d e p o s i ts  u n d e r  th e h e a d  
O th e r  C ur re nt  As s e t s  t h r ou g h  c o n f i rma t i o ns ,  w h i c h  c ou l d  p o t e n t i a l l y  r es u l t  i n  ma t er i a l  m i s s t at e m e n t  i n  r es pe c t i v e  
b a l a nc e s .   
 
A  ‘ ma te r ia l  w e a k n es s ’  i s  a  d ef i c ie nc y ,  or  a  c om b i n a t i o n  o f  d e f i c i en c i e s ,  in  i n t e rna l  f i n a nc i a l  c o n t r o l  o v e r  f i n a nc i a l  
rep o rt i n g ,  s u c h t h a t  t he re  i s  a  rea s on ab l e  p os s i b i l i ty  th at  a  ma te r ia l  m is s t a t e m e n t  o f  th e  c o m p a ny 's  a n n ua l  o r  
in t e r i m f i na n c i a l  s t a t e m e n t s  w i l l  n o t  b e  pr e v e n t e d or  d e t e c t e d  o n  a  t i m e l y  b a s i s .  
 
I n  o u r  op i n i o n ,  ex c e p t  f or  t h e  p os s i b l e  e f f ec ts  o f  th e  m a t er i a l  w e ak n e s s es  de s c r ib ed  a b ov e  o n  t he  a c h i e v em e n t  o f  
t h e  o b je c t i v e s  o f  t h e  c o n t ro l  c r i t er ia ,  t h e  C om p an y  ha s  m ai n t a i n e d,  in  a l l  m a te r i a l  re s p ec t s ,  ad e q ua t e  i n t e rn a l  
f i n a n c i a l  c o n t r o l s  w i t h  r ef er e n c e  to  C on s o l i d a t e d F i n an c ia l  S t a t e m e n t s  a n d  s u c h i n t ern a l  f i na n c i a l  c o n t ro l s  w it h  
re f e re n c e  t o  C o n s o l i d a t ed  F i n a nc i a l  S ta t e me n t s  w e re  o p e r at i n g  e f f e c t iv e l y  as  o f  M a rc h 3 1 ,  2 0 2 3 ,  b a s ed  o n  th e  
in t e r na l  c o n t ro l  o ve r  f i n a n c i a l  r e p o r t i n g  c r i t e r ia  es t a b l is h ed  b y  th e  C o m p a n y  c ons i d e r i n g  t h e  e s s e n t i a l  c o m p on en ts  
o f  in t e r n a l  c o n t r o l  s t a t ed  i n  t h e  “ G ui d a n c e  N ot e  o n  A u di t  o f  In te rn a l  F i n a n c ia l  C o nt ro l s  w i t h  r e f er e n c e  t o  
C o n s ol id at ed  F in an c i a l  S t a t e me n t s  i s s u ed  b y  th e  I ns t i t u t e  o f  C h a r t er e d  Ac c ou n t a n ts  o f  I n d i a ”  
  
W e h a v e  c on s i d e re d  t h e  m at e r i a l  w e ak n e s s es  id en t i f i e d  a n d  re p o r t ed  a b o ve  i n  d e t e r m i n i ng  t h e  n a t u re,  t i m in g ,  a n d  
ex t e n t  o f  a u d i t  t e s t s  a p p l i e d  i n  o ur  au d i t  o f  th e  M a rc h  3 1 ,  2 0 2 3  c o n s o l i d a t e d  f in a n c i a l  s t a t e m e n t s  o f  t h e  G r ou p ,  
an d  t h e s e ma t e r i a l  w e a k n es s e s  ha v e a f f e c t e d  o u r  o p i n i on  o n  t h e  f in a n c i a l  s t a t e me n ts  o f  t h e  G rou p .  

 

Fo r ,  M an u b h ai  &  S h ah  L L P  
Ch a r t e re d  Ac c o u n t a n t s   
I C A I  F i rm  Re g  N o.  –  1 0 6 0 4 1 W  /  W 1 0 0 1 3 6   
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2023 2022
I. EQUITY AND LIABILITIES
1 Shareholders’ funds
a Share capital 2  747.73  747.73
b Reserves and surplus 3 8 960.95 8 596.03
c Minority Interest 1 815.72 1 682.03

2 Non-current liabilities
a Other Long term liabilities 4  180.41  177.62
b Long-term provisions 5  29.04  39.11

3 Current liabilities
a Short term borrowings 6 1 807.68  0.15
b Trade payables 7

Outstanding dues of Micro Enterprises and Small
Enterprises

 0.00  0.00

Outstanding dues other than Micro Enterprises and Small
Enterprise

4 248.11 7 864.06 

c Other current liabilities 8 1 079.45 5 745.15
d Short-term provisions 9  25.99  11.08

Total Liabilities 18 895.08 24 862.95

II. ASSETS
1 Non-current assets
a Property, plant & equipment  502.33  439.59
b Intangible Assets  36.25  8.77
c Capital Work-in-progress  554.00  547.21
d Non-current investments 11 1 565.19  626.01
e Deferred Tax Assets 12  15.93  15.59
f Long term Loans and Advances 13  498.20  463.41
g Other non-current assets 14 5 025.32 11 429.33

2 Current assets
a Trade receivables 15  74.91  81.72
b Cash and Bank balances 16 6 961.81 5 837.40
c Short-term loans and advances 17 3 359.68 5 185.87
d Other current assets 18  301.46  228.03

Total Assets 18 895.08 24 862.95

See accompanying notes to the Consolidated Financial Statements.

As per our report of even date attached

Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited
ICAI Firm Registration No. :: 106041W/W100136

Rameshchandra Chokshi Apurva Hathi
Director Director

K. B. Solanki DIN : 06693082 DIN :: 03377374
Partner
Membership No. 110299

Devang C. Sheth 
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023
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Consolidated Balance Sheet As At March 31, 2023

(Rs. in Lakhs)

Particulars Note 
No.

As at March 31,

(Formerly known as Ahmedabad Stock Exchange Limited )



2023 2022

I. Revenue from operations 20  686.41  566.38

II. Other income 21  705.84  834.27

III. Total Revenue (I + II) 1 392.25 1 400.65

IV. Expenses:
Employee benefits expense 22  306.80  308.51
Finance costs 23  30.41  0.74
Depreciation 10  33.77  21.20
Other expenses 24  375.34  364.10
Total expenses  746.32  694.55

V. Profit before tax (III-IV)  645.93  706.10

VI. Tax expense:
Current tax  147.07  166.65
Deferred tax ( 0.34) ( 4.82)
Adjustment of earlier year tax  0.58  7.77

 147.31  169.61

VII. Profit for the year - before Minority Interest  498.61  536.49

VIII Share of Profit Transfer to Minority Interest  133.69  170.87

IX Profit for the year (after adjustment for Minority
Interest)

 364.92  365.62

X Earnings per equity share: 29
(1) Basic 4.88                                      4.89                                      
(2) Diluted 4.88                                      4.89                                      

Nominal value of equity shares Rs.10/- Each.

See accompanying notes to the Consolidated Financial Statements.

As per our report of even date attached

Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited
ICAI Firm Registration No. :: 106041W/W100136

Rameshchandra Chokshi Apurva Hathi
K. B. Solanki Director Director
Partner DIN : 06693082 DIN :: 03377374
Membership No. 110299

Devang C. Sheth 
Director
DIN : 01442419

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

Consolidated Statement Of Profit And Loss For The Year Ended March 31, 2023

(Rs. in Lakhs)

Particulars
Note 
No.

 For the year ended March 31, 

CIN::U67110GJ2005PLC045636



2023 2022
  A. CASH FLOW FROM OPERATING ACTIVITIES:

Profit as per Profit & Loss Accounts after tax  645.93  706.10
Adjustment For :-

Depreciation  33.77  21.20
Financial Charges  30.41  0.74
Interest Income ( 681.95) ( 846.63)
Dividend Income ( 2.60) ( 1.35)

Operating profit before Working Capital Changes  25.55 ( 119.95)

Adjustment For :-
Trade and other receivables 5 498.40 (3 503.26)
Loans and Advances 1 824.45 ( 541.68)
Trade and other payables (8 274.01) 1 209.39

CASH GENERATED FROM OPERATIONS ( 925.61) (2 955.50)

Income Tax Paid ( 180.71) ( 186.25)

CASH FROM OPERATING ACTIVITIES (1 106.32) (3 141.75)

  B. CASH FLOW FROM INVESTING ACTIVITIES
Addition in Property, Plant and Equipment ( 87.37) ( 4.16)
Addition in Intangible Assets ( 36.61) ( 3.96)
Adjustment in Capital Work in progress ( 6.79)  0.00
Addition in / advance given for Investment property ( 100.18) ( 839.00)
Interest Income  681.95  846.63
Dividend Income  2.60  1.35

CASH FROM INVESTING ACTIVITIES  453.60  0.85

  C. CASH FLOW FROM FINANCING ACTIVITIES
Finance Expenses ( 30.41) ( 0.74)
Short term borrowings 1 807.53 ( 1.60)

CASH FROM FINANCING ACTIVITIES 1 777.13 ( 2.33)

Net Increase In Cash & Cash Equivalents 1 124.41 (3 143.23)

Cash & Cash Equivalants at the beginning of the year 5 837.40 8 980.63

Cash & Cash Equivalants at the end of the year 6 961.81 5 837.40

Notes: 1.  Cash and cash equivalent include cash and bank balances
2.  The Cash Flow Statement has been prepared under the 'Indirect Method'.
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Note – 1: Significant Accounting Policies: 

1.1 Basis of Preparation of Consolidated Financial Statements

1.2 Principles of Consolidation
a)

b)

c)

d)

e)

f)

(g)

2022-23 2021-22
54.27% 54.27%

-                             -   

1.3 Use of Estimates: 

1.4 Revenue Recognition:
All income and expenditure are recognized and accounted for on accrual basis

1.5 Property, plant & equipment :
a)

b)

 
c)

The consolidated financial statements related to ASEL Financial Services Limited (‘the Company’) and its
subsidiary companies. The consolidated financial statements have been prepared on the following basis:

The financial statements of the Company and its subsidiary companies are combined on a line-by-line basis by
adding together the book values of like items of assets, liabilities, income and expenses, after fully eliminating
intra-group balances and intra-group transactions in accordance with Accounting Standard (AS) 21 -
“Consolidated Financial Statements

The difference between the cost of investment in the subsidiaries, over the net assets at the time of acquisition
of shares in the subsidiaries is recognized in the financial statements as Goodwill or Capital Reserve, as the case
may be.

Minority Interest’s share of net profit of consolidated subsidiaries for the year is identified and adjusted against
the income of the group in order to arrive at the net income attributable to shareholders of the Company.

Minority Interest’s share of net assets of consolidated subsidiaries is identified and presented in the
consolidated balance sheet separate from liabilities and the equity of the Company’s shareholders.

As far as possible, the consolidated financial statements are prepared using uniform accounting policies for,
like transactions and other events in similar circumstances and are presented in the same manner as the
Company’s separate financial statements.

Property, plant and equipment are stated at cost less depreciation. Cost includes all expenditure of capital in
nature incurred to bring the assets at its present location and conditions.

Depreciation on Property, plant and equipment is recognized as per diminishing balance method and as per
the life provided in Schedule II of the Companies Act, 2013.

Assets under construction are shown as capital work in progress.

The preparation of financial statements is in conformity with generally accepted accounting principles (GAAP)
which requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and reported amount of revenues and expenses during the reporting period. Actual results could
differ from these estimates. Any revision to accounting estimates is recognized prospectively in current and
future periods

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

        CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial Statement for the year ended March 31, 2023

These consolidated financial statements have been prepared to comply with the Generally Accepted
Accounting Principles in India (Indian GAAP), including the Accounting Standards notified under the relevant
provisions of the Companies Act, 2013.

Following subsidiary companies, which are incorporated in India, have been considered in the preparation of
consolidated financial information.

Proportion of 
OwnershipName of the Enterprises

ASE Capital Market Limited
ASE Capital Market Development Board *

* Controlled by Board of the Company



Note – 1: Significant Accounting Policies: 

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

        CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial Statement for the year ended March 31, 2023

1.5 Impairment of Assets:
a)

b)

1.6  Investments:
a)

b)

1.7 Employee Benefits
a)

b)

c)

d)

1.8 Operating lease

1.9 Taxation:
a) Current tax is determined as the amount of tax payable in respect of taxable income for the year

b)

1.10 Provisions, Contingent Liability, Contingent Assets:

1.11 General:

Lease agreements where the risks and the rewards incident to ownership of an asset substantially vest with the
lessor, are recognized as operating leases. Assets given on operating lease are included in fixed assets. Lease
income is recognized in the statement of profit and loss on systematic basis considering the time pattern. Cost,
including depreciation is recognized as an expense in the statement of profit and loss. Initial direct costs are
recognized immediately in the statement of profit and loss.

Deferred tax is calculated at the tax rates and laws that have been enacted or substantially enacted as of the
Balance Sheet date and is recognized on timing difference that originate in one period and are capable of
reversal in one or more subsequent periods. Deferred tax assets, subject to consideration of prudence, are
recognized and carried forward only to the extent that they can be realized. 

Provisions involving substantial degree of estimation in measurement are recognized when there is a present
obligation as a result of past events and it is probable that there will be an outflow of resources. Contingent
Liabilities are not recognized but are disclosed in the notes. Contingent Assets are neither recognized nor
disclosed in the financial statements.

Accounting policies not specifically referred to are consistent with generally accepted accounting practice.

Reversal of impairment losses recognized in prior years is recorded when there is an indication that the
impairment losses recognized for the assets no longer exist or have decreased.

Investments are of long-term nature and are stated at cost. However provision is made for diminution in the
value of investment other than of temporary in nature.

Short term employee benefits and post employment benefits under defined contribution plans are recognized
as an expense at the undiscounted amount in the profit and loss account of the year in which the related
services is rendered.

Post employment benefits under defined benefit plans are recognized as an expense in the profit and loss
account for the year in which the employee has rendered services. The expense is recognized at the present
value of the amount payable towards contributions. The present value is determined using the market yields of
government bonds, at the balance sheet date, at the discounting rate.

Other long-term employee benefits are recognized as an expense in the profit and loss account for the period
in which the employee has rendered services. Estimated liability on account of long-term benefits is discounted
to the current value, using the yield on government bonds, as on the date of balance sheet, at the discounting
rate.

Actuarial gains and losses in respect of post employment and other long-term benefits are charged to the
profit and loss account.

Investments other than in subsidiaries have been accounted as per Accounting Standard (AS) 13 on
“Accounting for Investments”.

Consideration is given at each balance sheet date to determine whether there is any indication of impairment
of the carrying amount of the company’s fixed assets. If any indication exists an assets recoverable amount is
estimated. An impairment loss is recognized whenever the carrying amount of an asset exceeds its recoverable
amount.



2023 2022

2 Share Capital
2.1 Authorised Capital

1,50,00,000 (P.Y. 1,50,00,000)  Equity Shares of Rs. 10/- each
1 500.00 1 500.00

2.2 Issued, subscribed and fully paid-up equity Shares
74,77,251 (P.Y. 74,77,251)  Equity Shares of Rs. 10/- each  747.73  747.73

 747.73  747.73
2.3 Reconciliation of number of shares outstanding 

At the beginning of the period  74.77  74.77
Add: Issued during the period
At the end of the period  74.77  74.77

2.4 Rights, preferences and restrictions attached to shares

Equity Shares :

2.5 Details of shareholders holding more than 5% shares in the Company:

2023 2022
No. of shares held held

--- NIL --- --- NIL ---

2.6 Disclosures of shareholding of Promoters - Shares held by Promoters

No. of Shares
% of total 

shares
No. of Shares % of total shares

Nil Nil Nil Nil Nil

3 Reserves and Surplus

3.1 Capital Reserve
Balance as per last year Financial Statement  10.17  10.17

3.2 Capital Reserve on Consolidation  119.53  119.53

3.3 General Reserve
Balance as per last year Financial Statement 5 187.92 5 187.92

5 187.92 5 187.92

3.4 Securities Premium Reserve
Balance as per last year Financial Statement  0.97  0.97

3.5 Customer Protection Fund
Balance as per last year Financial Statement  5.43  5.43

3.6 Surplus as per Statement of Profit and loss
Balance as per last year Financial Statement 3 272.02 2 885.23

Add ::
Net Profit for the year  364.92  365.62

Prior period adjustments
From minority interest (Refer note 3.6.1)  0.00  12.16
Other adjustment (Refer Note 3.6.2)  9.01

3 636.94 3 272.02

Total 8 960.95 8 596.03

3.6.1 In prior period, excess minority interest was recognised.  The same has been reversed during the year.

3.6.2 Adjusted for prior period error in debtors balance elimination. 

4 Other Long term Liability
Sub-Brokers' Deposits - Cash Segment  180.41  177.62

Total  180.41  177.62

5 Long Term Provisions

For Employees Benefits  29.04  39.11

Total  29.04  39.11

6 Short term borrowings

Overdraft facilities from banks - Secured against bank fixed deposits 1 807.68  0.15

Total 1 807.68  0.15

ASEL Financial Services Limited

Notes to the Consolidated financial Statement for the year ended March 31, 2023

--- NIL ---

As at March 31,

As at March 31,
(Rs. in Lakhs)

Promoter name

Nil

% Change 
during the year

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

Note 
No.

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636

Particulars

The company has only one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the company.

Name of the shareholders



2023 2022
As at March 31,Note 

No.
Particulars

7 Trade Payables

Outstanding dues of Micro Enterprises and Small Enterprises *  0.00  0.00
Outstanding dues other than Micro Enterprises and Small Enterprise 4 193.84 7 811.24
Unbilled  54.27  52.81

Total 4 248.11 7 864.06

* Disclosure in respect of Micro and Small Enterprises :

A -                                   -                       

B Interest due there on -                                   -                       

C -                                   -                       

D -                                   -                       

E -                                   -                       

F -                                   -                       

7.1 Ageing of Trade Payables

As on March 31, 2023

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) MSME -                 - - - - - -
(ii) Others 4 243.54  4.57 - - - - 4 248.11
(iii) Disputed - MSME - - - - - - -
(iv) Disputed - Others - - - - - - -

Total 4 243.54  4.57 - - - - 4 248.11

As on March 31, 2022

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) MSME - - - - - - -
(ii) Others  52.81  4.04 7 766.29  6.74  3.72  30.46 7 864.06
(iii) Disputed - MSME - - - - - - -
(iv) Disputed - Others - - - - - - -

Total  52.81  4.04 7 766.29  6.74  3.72  30.46 7 864.06

8 Other Current Liabilities

Payable to Members

Member / Broker Deposits

Members Security Deposits  51.83  51.83
Members Security Deposit - ASE Contribution  168.05  169.05
Additional Base Minimum Capital  1.77  1.77
Trading Memebers' Deposit  5.50  5.50
Margin Received for Exchange Trades - F&O  0.00 4 395.32
Additional BMC Cash Segment  741.84  806.82
Interest Payable to Sub-borker on Additional BMC  3.61  23.32

 972.60 5 453.62

Initial Members' Contribution to Trade Guarantee Fund  20.70  20.70
 993.30 5 474.32

Statutory dues  21.35  30.68
Other Payables  46.58  26.85
Unclaimed Dividends  0.12  0.16
Amount received from customer protection fund  0.00  0.00
DP Dividend Payable to Customer  18.09  17.29
Bank Book Overdraft  0.00  195.86

Total 1 079.45 5 745.15

Principal amount remaining unpaid to any supplier as at the reporting period

Amount of interest paid by the Company in terms of Section 16 of MSMED, along with the amount of payment made to the
suppliers beyond the appointed day during the reporting period

Amount of interest due and payable for the reporting period of delay in making payment (Which have been paid but beyond the
appointed day during the period) but without adding the interest specified under the MSMED.

Amount of interest accrued and remaining unpaid at the end of the accounting period

Amount of further interest remaining due and payable in succeeding years.

The above information has been complied in respect of parties to the extent to which they could be identified as Micro, Small and medium Enterprise on the basis of
information available with the Company.

Total
Outstanding for following period from due date of paymentParticulars

Outstanding for following period from due date of payment
TotalParticulars



2023 2022
As at March 31,Note 

No.
Particulars

9 Short Term Provisions

Provision for employee benefits  24.80  10.13
Provision for Income Tax (Net)  0.60  0.65
Others  0.59  0.30

Total  25.99  11.08

11 Non Current Investments
Non-trade Investments

a Investment Property
Land  896.91  0.00
Property under development  42.27  0.00

b In Government Security - Quoted  618.09  618.09

c In Equity Instruments - Un-quoted
 7.92  7.92

Total 1 565.19  626.01

11.1

12 Deferred Tax Assets ( Net )

Deferred Tax Assets
Related to Fixed Assets  0.00  0.00
Disallowance under the Income Tax Act, 1961  17.77  20.87

 17.77  20.87

Deferred Tax Liability
Related to Fixed Assets ( 1.83)  5.27

( 1.83)  5.27

Deferred Tax  Assets  15.93  15.59
13 Long Term Loans and Advances

13.1 Deposits with Stock Exchanges/Depositories

Bombay Stock Exchange  30.00  30.00
National Stock Exchange  246.00  246.00
National Stock Exchange Clearing Corporation Ltd.  159.00  134.00
CDSL Security Deposits  5.00  5.00
Deposit with MCXCCL  25.00
Interest free Deposit with MCX  2.50
National Securities Depository Ltd.  10.45  10.45
Other Deposit  0.00  0.00

 477.95  425.45

13.2 Loans and Advances to Employees  20.25  37.96

Total  498.20  463.41

14 Other non-current assets

Other deposits  10.32  10.32
Advance for purchase of Land  0.00  839.00
Fixed Deposits with Bank * 5 015.00 10 580.02

Total 5 025.32 11 429.33

15 Trade Receivables 
(Unsecured and considered good)

Trade Receivables  74.91  81.72

Total  74.91  81.72

15.1    Ageing of Trade Recievables 

As on March 31, 2023

Unbilled
Less than 6 

months
6 months - 1 year 1-2 years 2-3 years More than 3 years Total

(i) Undisputed Trade Receivables - Considered
good

 5.78  3.77  5.22  0.00  0.00  60.14  74.91

(ii) Undisputed Trade Receivables - considered
doubtful

                    -                       -                                 -                          -                            -                                         -   -

(iii) Disputed Trade Receivables  - Considered Good                     -                       -                                 -                          -                            -                                         -   -

(iv) Disputed Trade Receivables -considered
doubtful

                    -                       -                                 -                          -                            -                                         -   -

Total  5.78  3.77  5.22 - -  60.14  74.91 

As on March 31, 2022

Unbilled
Less than 6 

months
6 months - 1 year 1-2 years 2-3 years More than 3 years Total

(i) Undisputed Trade Receivables - Considered
good

 7.39  23.51 - -                          -    50.82  81.72

(ii) Undisputed Trade Receivables - considered
doubtful

                    -                       -                                 -                          -                            -                                         -                             -   

(iii) Disputed Trade Receivables  - Considered Good                     -                       -                                 -                          -                            -                                         -                             -   

(iv) Disputed Trade Receivables -considered
doubtful

                    -                       -                                 -                          -                            -                                         -                             -   

Total  7.39  23.51 - - -  50.82  81.72 

As at balance sheet date, the company holds 250 shares (P.Y. 250 shares) of CSE Ltd. for which the company has not paid any 

Particulars

Particulars

 * The fixed deposits with bank amounting  to  Rs. 4,979 Lakhs (P.Y. Rs. 2,589 Lakhs) have been placed as margin  money with Stock Exchanges 

Outstanding for following period from due date of payment

Outstanding for following period from due date of payment

6 428 Shares (previous year 6 428 shares) of Re. 1/- each- BSE Ltd

61 809 Bonds (Previous Year 61 809) of Rs. 1000/- each fully paid up NHAI, Market Value Rs. 705.99 Lakhs (Previous year Rs. 752.16
Lakhs) 



2023 2022
As at March 31,Note 

No.
Particulars

16 Cash and Bank balances

16.1 Cash on hand  0.39  0.41

16.2 Balances with Banks
a Current account  644.29 1 067.06
b Fixed deposits 6 292.92 4 758.20
c Earmarked balances  24.21  11.73

Total 6 961.81 5 837.40

16.3

16.4

17 Short term loans and Advances
(Unsecured, Considered Good)

Advance receivable in cash or in kind or for value to be received  419.71  66.73
Margin Money with Stock Exchanges - F&O  443.80 4 625.09
Loans and Advances to Employees  43.10  11.89
Advance Tax  213.67  180.62
Balances with Revenue Authorities  59.35  34.90
Others Receivables  662.40  30.57
Loan to Others 1 517.65  236.07

Total 3 359.68 5 185.87

18 Other Current Assets

Gratuity Plan Assets  8.67  9.88
Interest accrued on Fixed Deposits  113.48  101.13
Interest accrued on bonds  25.66  25.66
Interest accrued on Loan to Others  101.03  30.35
Members' Deposits held as securiy deposits  52.62  52.62
Advance To ACML Capital Market Limited  0.00
Other Receivable  0.00  8.39

Total  301.46  228.03

19 Contingent Liability and capital commitments

19.1 Counter Bank Guarantees    
Bank Guarantees  10.00  10.00

19.2 Claims not acknowledged as debts

a Stamp Duty  197.38  197.38
b SEBI Penalty *  20.00  20.00
c Disputed Income Tax Matter  153.75  153.75

19.3
Disputed Charges (CITI Bank) (Refer note 19.4) Undetermined Undetermined

 381.13  381.13 

*

19.4 Pending issues with CITI Bank N. A.

19.5
Pending adjustments / recovery of certain 
balances

The company is yet to identify the clients in respect of DP Dividend Payable amounting to Rs. 18.09 Lakhs (P. Y. Rs. 17.29 Lakhs).

The Company has not recognized and acknowledged the claims as liability in the books of account amounting to Rs. 20.00 Lakhs (P.Y. NIL) which have been made against the
Company by Securities and Exchange Board of India since such claims have been disputed and pending before the appropriate authorities for final adjudication and accordingly
sub-judice. The final outcome of such lawsuits filed against the Company is not presently ascertained and accordingly no provision in respect thereof has been made in the
books of account of the Company.

The company has been maintaining two different bank accounts with CITI Bank N. A. Ahmedabad branch for the purpose of client’s pay outs resulting from business transacted
at BSE and NSE. The company has initiated the process of reconciling the transactions since the commencement of operations in aforesaid accounts as the bank had arbitrarily
recovered the charges inspite of the bank’s offer to serve free of cost. The company has disputed such recoveries since the details of the same have not been provided by bank
and also requested bank to grant refund of the sum already recovered.

During the financial year 2009-2010, upon request by the bank, the company had transferred the sum of Rs. 32.90 Lakhs in addition to funds already transferred to facilitate the
client’s pay-out without any hindrance. In addition to such amount, the company has further transferred the sum of Rs. 1.02 Lakhs to facilitate the client’s pay-out. Inspite of
company’s request to provide details of utilization of such funds and cheques outstanding for presentation, the bank failed to furnish the requisite details and therefore
company has insisted bank to appoint an independent agency to reconcile the transactions. The bank has appointed a firm of Chartered Accountant to reconcile the
transactions since commencement of operations. However, the process of reconciliation by the said firm of chartered accountants is yet to initiate.

The company has filled Civil Suit before Hon’ble City Civil Court, Ahmedabad to resolve the dispute with a claim of Rs. 64.76 Lakhs inclusive of funds transfer, interest thereon
and charges debited by Bank. In response to inquiry by the management, the council appointed for the purpose of arguing the case, has informed that the hearing is yet to take
place and therefore the current position of the case is status quo. 

In view of the above matter the company has already provided for bad recoveries in the financial year 2012-13

Of the above deposits amounting to Rs. 747 Lakhs (P.Y. NIL ) have been placed as margin money with Stock Exchanges and Rs. 10 Lakhs (P.Y. Rs. 10 Lakhs) have been placed
against Bank Guarantee ]

Of the above  deposits amounting  to  Rs. 945 Lakhs (P.Y. Rs. 7962 Lakhs) have been placed as margin money with Stock Exchanges



   10  Property, plant and equipments

As At As At
31.03.2023 31.03.2022

Tangible Assets
Land  330.00  330.00  0.00  0.00  330.00  330.00

Buildings *  217.37  217.37  130.76  4.22  134.98  82.38  86.61

Computers  264.43  64.65  211.41  117.67  248.91  15.96  200.85  64.01  53.66  15.52

Furniture and Fixtures  26.86  1.04  9.94  17.95  24.94  0.52  9.59  15.87  2.08  1.92

Office Equipments  74.02  33.50  18.16  89.35  72.05  1.61  17.25  56.40  32.95  1.97

Leasehold Improvement  24.64  24.64  22.90  1.74  24.64 ( 0.00)  1.74

Vehicles  22.72  22.72  20.89  0.57  21.46  1.26  1.84

Total Tangible Assets  960.03  99.18  239.51  819.70  520.44  24.63  227.70  317.37  502.33  439.59

Intangible Assets
Software  183.68  36.61  168.00  52.29  174.91  9.14  168.00  16.05  36.25  8.77

Total Intangible Assets  183.68  36.61  168.00  52.29  174.91  9.14  168.00  16.05  36.25  8.77

 Total Tangible And 
Intangible Assets 

1 143.72  135.80  407.52  871.99  695.35  33.77  395.71  333.42  538.57  448.36

Capital Work-in-progress  554.00  547.21

Previous Year 1 135.59  8.13 -                       1 143.72  674.15  21.20 -                           695.35  547.21
 * Amount of asset given on operating lease is not determinable.

10.1 Capital Work in Progress

Particulars
As on April 1, 

2021
Addition

Transferred to 
PPE

As on March 31, 
2022

Addition
Transferred to 

PPE
As on March 31, 

2023
New Building  547.21  6.79 -                        554.00 -                       -                        554.00

 547.21  6.79 -                        554.00 -                       -                        554.00

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial statement for the year ended March 31, 2023

PARTICULARS
GROSS BLOCK DEPRECIATION NET BLOCK

01.04.2022 Additions Deductions 31.03.2023 01.04.2022 Additions Deductions 31.03.2023

(Rs. in Lakhs)



(a) Capital Work in Progress Ageing

As on March 31, 2023
Particulars

Less than 1 
year

1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended
New Building  6.79                           -                             -    547.21  554.00 

Total  6.79 - -  547.21  554.00 

As on March 31, 2022
Particulars

Less than 1 
year

1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended
New Building                          -                             -                             -    547.21  547.21 

Total - - -  547.21  547.21 

(b) For Captial-Work-In-Progress, whose completion is overdue and overrun are given hereunder: 

As on March 31, 2023
Particulars

Less than 1 year 1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended

New Building
Overdue and 

overrun -                       -                       -                       
 547.21  547.21 

As on March 31, 2022
Particulars

Less than 1 year 1 – 2 years 2 – 3 Years
More than 3 

Years
Projects temporarily
suspended

New Building
Overdue and 

overrun -                       -                       -                       
 547.21  547.21 

Amount in CWIP for a period of

Amount in CWIP for a period of

To be completed in

To be completed in
Total

Total

Overdue / 
Overrun

Overdue / 
Overrun

Total

Total



2023 2022

20 Revenue From Operations

a Sale of Services  564.25  506.77
b Other Operating Revenue  14.39  28.83
c Interest Income  107.76  30.78

Total  686.41  566.38

a Sale of Services

i Depositary Services 
CDSL  88.80  165.25
NSDL  15.43  23.95

 104.23  189.19

ii Collection from Members :
Network charges  35.66  30.08

 35.66  30.08

iii Brokerage and Other Charges  392.60  287.50

 532.49  506.77

b Other Operating Revenue
Other Operating Revenue  14.39  28.83

 14.39  28.83

21 Other Income

Interest Income
On Bank FDR , Bonds and Other Deposits  679.71  813.78
On Savings Account  0.04  0.06
On Staff Loan  2.20  2.01

 681.95  815.86
 0.00

Dividend on Investment in Shares  2.60  1.35
Rent Income  16.74  16.35
Miscellaneous income  4.55  0.71

 23.89  18.41

Total  705.84  834.27

22 Employee Benefit Expenses

Salaries  254.68  239.86
Contribution to PF and ESIC  42.94  59.38
Staff Wealfare Expenses  9.18  9.27

Total  306.80  308.51

22.1

Assumptions - Related to Gratuity
Particulars 2022-23 2021-22
Discount rate 6.40% 6.40%
Rate of increase in compensation levels 6.00% 6.00%
Rate of return on plan assets 6.40% 6.40%

The Disclosures Required under Accounting Standard 15 (Revised) "Employee Benefits" notified in the
Companies (Accounting Standard) Rules, 2006 are given hereunder:

Note No. Particulars For the year ended March 31

ASEL Financial Services Limited

Note to the Consolidated Financial Statements for the year Ended March 31, 2023

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636

(Rs. in Lakhs)



2023 2022
Note No. Particulars For the year ended March 31

ASEL Financial Services Limited

Note to the Consolidated Financial Statements for the year Ended March 31, 2023

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636

(Rs. in Lakhs)

23 Finance Cost

Interest Expenses  30.40  0.73
Other Finance Cost  0.01  0.00

Total  30.41  0.74

24 Other Expenses

Power and Fuel  31.95  26.00
Repairs - Building  2.29  2.17
Repairs - Others  24.92  16.21
Insurance Expenses  1.87  2.13
Rates and Taxes  18.64  23.06
Depository Clearing House charges  49.90  68.95
Legal and Professional Expenses  37.56  32.15
Software development and Maintenance charges  49.57  56.83
Stock Exchange Charges  37.20  27.49
Bad Debts Written Off  17.57  22.65
Amount Paid to Consumer Protection Fund  0.00  3.07
Miscellaneous expenses  100.88  80.38

Auditor's remuneration:
for statutory audit  2.75  2.75
for Income Tax Matters  0.25  0.25

 3.00  3.00

Total  375.34  364.10
   



25

54.27%
-                 

26

26.1 As At March 31, 2023

As % of 
consolidated 

Net Assets
Amount in Rs.

As % of 
consolidated 
Profit or Loss

Amount in Rs.

Parent
ASEL Financial Services Limited 66.30% 7 640.74 41.75%  208.17

Subsidiaries - Indian
ACML 33.06% 3 810.40 57.93%  288.84
Development Board 0.64%  73.25 0.32%  1.61

33.70% 3 883.65 58.25%  290.45

Consolidated Total 100.00% 11 524.40 100.00%  498.61

Minority Interests in all subsidiaries 15.76% 1 815.72 26.81%  133.69

26.2 As At March 31, 2022

As % of 
consolidated 

Net Assets
Amount in Rs.

As % of 
consolidated 
Profit or Loss

Amount in Rs.

Parent
ASEL Financial Services Limited 67.41% 7 432.57 30.77%  165.10

Subsidiaries - Indian
ACML 31.94% 3 521.56 68.87%  369.50
Development Board 0.65%  71.65 0.35%  1.90

32.59% 3 593.21 69.23%  371.40

Consolidated Net Assets 100.00% 11 025.78 100.00%  536.49

Minority Interests in all subsidiaries 15.26% 1 682.03 31.85%  170.87

Share in profit or loss

ASE Capital Market Development Board *
* Controlled by Board of the Company

Additional Information, as required under Schedule III to the Companies Act, 2013, of enterprises consolidated as
Subsidiary.

Name of the Entity

Net Assets, i.e., total assets 
minus total liabilities

Share in profit or loss

Name of the Entity

Net Assets, i.e., total assets 
minus total liabilities

ASE Capital Market Limited

ASEL Financial Services Limited

Notes to the Consolidated Financial Statements for the year Ended March 31, 2023

Enterprises consolidated as subsidiary in accordance with Accounting Standard 21 - "Consolidated Financial
Statements" :: 

Name of the Enterprises
Proportion of 

Ownership

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636



ASEL Financial Services Limited

Notes to the Consolidated Financial Statements for the year Ended March 31, 2023

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636

27

27.1 Related Party
a Key Managerial Personnel  : Shri Vipul Patel, Chief Financial Officer

27.2 Transactions During the year

2022-23 2021-22
Expenses
Managerial Remuneration - C.F.O.  11.26  11.26

27.3

28 Disclosure in respect of Operating Lease
28.1 Company is lessor: - Future lease rent receivable (excluding GST)

(Rs. in Lakhs)
2022-23 2021-22

 15.60  15.60
 92.81  74.87

 4.68  42.11
1 13 08 185 1 32 57 873

29 Calculation of Earning per share

Profit / Loss attributable to Shareholders (Rs.)
Weighted average no. of equity shares
Nominal value per equity share (Rs.)
Basic and diluted earning per shares (Rs.)

30

Related party disclosures as required under the Accounting Standard AS- 18 on “Related Party Disclosures”
notified in the Companies (Accounting Standards) Rules 2021 are given below:

Key Managerial Personnel
Nature of transaction 

(Rs. in Lakhs)

Total

Lease 
Within One year
Later than one year and not later than five years
Later than five years

 364.92  365.62
 74 77 251  74 77 251

10 10

Particulars

The Company has given fixed deposit of the Bank as guarantee against overdraft facility taken by the ACML Capital 
Market Limited.

4.88 4.89 

ASEL Financial Services Limited and its subsidiary companies are Small and Medium Sized Companies (SMC) as
defined in the General Instructions in respect of Accounting Standards notified under the Act. Accordingly, the
Companies have complied with the Accounting Standards as applicable to a Small and Medium Sized Company.
However, as ASEL Financial Services Limited and its subsidiary companies are not small companies as defined in
Section 2(85) of the Act, the financial statement includes Cash Flows Statement.

For the Year Ended March 31,
2023 2022



31

i

ii

-

-
-
-

iii

32 Other notes related to Statement of Profit and Loss

Particulars 2022-23 2021-22
Value of imports on CIF basis - Capital goods Nil Nil
Expenditure in foreign currency Nil Nil
Earning in foreign exchange Nil Nil
Remittance in foreign currency on account of dividend Nil Nil

33
Loans given and investments made are given under the respective heads. Loans have been utilized by the recipients for their
business purpose. The company has provided security for loan taken by the subsidiary company.

Details of loan given, investment made and guarantee given covered under section 186 (4) of the Companies Act, 2013

ASEL Financial Services Limited

Notes to the Consolidated financial statement for the year ended March 31, 2023

(Formerly known as Ahmedabad Stock Exchange Limited )
CIN::U67110GJ2005PLC045636

The Company is in process of registration as NBFC with Reserve Bank of India. 

To give inter corporate loans and deposits and to lend money and / or negotiate company 
To borrow or receive money or deposits with or without security to / from such persons or bodies corporate or banks
To carry on business of providing, directly or indirectly, management, industrial and financial consultancy services 
In this regard, the Company has submitted required form to the ROC on May 19, 2021. On such submission, the ROC issued
the certificates on May 24, 2021 and June 29, 2021 for change in the object clause and name of the company respectively

As per the Exit Order, the company was required to change its name and in case, after exit as a stock exchange, it continues
as a corporate entity under the Companies Act, 2013, not use the expression 'stock exchange' or any variant in its name or in
the name of its subsidiary so as to avoid any representation of present or past affiliation with the stock exchange. The
members of Company at Extra Ordinary General Meeting held on April 27, 2021 have passed following resolutions:

 Changed the name of the Company from Ahmedabad Stock Exchange Limited to ASEL Financial Services Limited, and

Altered the main object clause of the Company. As per the resolution, the main objects of the Company, in brief, are given
hereunder :
To promote, and / or invest, whether directly or indirectly in financial services business, to invest in joint venture and /or
make investment in joint venture, to invest the funds of the Company in any stocks, shares, bonds, debenture, stock
obligations or securities of any entity



Note 34

Sr. No. Particulars Numerator Denominator FY 2022-23 FY 2021-22 Variance % Reason for significant variance (25% or more)
1

Current Ratio (times) Current Assets Current Liabilities 1.49             0.83             79.54                 
There is substantial reduction in current liabilities, due to refund of margin money collected from
clients by the Subsidiary - ACML and repayment of dues from other than MSME suppliers 

2 Debt-Equity Ratio  (times) Total Debt Shareholder’s Equity 0.19             0.00             -
Short Term borrowing has been taken in the currenty year, resulting to increasing in debt and
hence increase in debt-equity ratio compared to last year.

3 Debt Service Coverage Ratio  
(times)

Earning for Debt Service = Net Profit 
after taxes + Non-cash 

expenses/adjustment + Interest

Interest on borrowings + 
Principal Repayments

0.40             850.11         - As company took FD-OD facility for short period and there were no term loans.

4 Return on Equity Ratio (%) Net Profits after taxes Average Shareholder’s Equity 0.04             0.04             -4.13                  
5 Inventory turnover ratio (times) Cost of goods sold Average Inventory -               -               -                      As the Group is in service sector, this ratio is not applicable.
6 Trade Receivables turnover ratio 

(times)
Revenue from operations Average Trade Receivable 8.76             4.76             84.00                 

The ratio has improved due to there is increase in revenue from operation in the current year as
compared to previous year, however, average trade receivables in the current year is less as
compared to previous year.

7 Trade payables turnover ratio 
(times)

Purchases Average Trade Payables -               -               -                      As the Group is in service sector, this ratio is not applicable.

8 Net capital turnover ratio (times) Revenue from operations Average Working Capital 1.10             -1.69            -165.11              The Ratio has improved due to improvement of current ratio as well as increase in sales.

9 Net profit ratio (%) Net Profit after tax Revenue from operations 0.53             0.65             -17.64                

10 Return on Capital employed (%) Profit before tax
Average Capital Employed= 
Average Tangible Net Worth

0.06             0.08             -16.05                

11 Return on Investment (%) Income Generated from Investments Average Investments 0.05             0.08             -41.50                The ratio has decreased due to significant increase in investment during the year.

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial statement for the year ended March 31, 2023



35 Additional Regulatory Information Disclosures :

35.1 Loans and advances granted to specified person:

35.2 Relationship with struck off companies 

a Holding Company - ASEL Financials Services Limited

Name of Company

Balance
outstanding as on 

March 31, 2023
(Amount in Rs.)

Relationship with 
struck off company, 

if any, to be 
disclosed

Balance
outstanding as on 

March 31, 2022
(Amount in Rs.)

Relationship with 
struck off 

company, if any, 
to be disclosed

Nokia Finance International Limited                          0.21 No Relation  0.21 No Relation
Parshwa Finstock Private Limited  0.21 No Relation  0.21 No Relation
Manish Finstock Private Limited  2.43 No Relation  2.43 No Relation
Spica Finstock Limited  1.16 No Relation  1.16 No Relation
Volpak Securities Pvt Ltd  0.21 No Relation  0.21 No Relation
Neel Finstock Pvt Ltd  0.21 No Relation  0.21 No Relation
S. S. Securities Ltd.  0.00 No Relation  0.00 No Relation

b Subsidiary Company - ASE Capital Market Limited

Name of Company

Balance
outstanding as on 

March 31, 2023
(Amount in Rs.)

Relationship with 
struck off company, 

if any, to be 
disclosed

Balance
outstanding as on 

March 31, 2022
(Amount in Rs.)

Relationship with 
struck off 

company, if any, 
to be disclosed

Nimi Finvest Private Limited  0.01 No Relation  0.01 No Relation
S S Securities Ltd  0.92 Sub Broker  0.92 Sub Broker
Prime Stock Holding & Custodian Pvt  2.00 Sub Broker  2.00 Sub Broker

35.3 Willful Defaulter

35.4 Utilisation of borrowed funds

35.5 Registration of charges or satisfaction with Registrar of Companies (ROC)

35.6 Details of Benami Property held 

35.7 Utilisation of borrowed funds, share premium and other funds

a

b

35.8 Compliance with number of layers of companies

36 Additional Disclosures:

36.1 Details of Crypto Currency or Virtual Currency

36.2 Undisclosed Income

37

As per our report of even date attached

For, Manubhai & Shah LLP For and on Behalf of the Board Of Directors
Chartered Accountants ASEL Financial Services Limited 
ICAI Firm Registration No. :: 106041W/W100136

K. B. Solanki Rameshchandra Chokshi
Partner Chairman
Membership No. 110299 DIN : 06693082

Devang C. Sheth Apurva Hathi
Director Director
DIN : 01442419 DIN: 03377374

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: September 04, 2023 Date: September 04, 2023

Figures of the previous year are regrouped whereever necessary.

The Group has not received any fund from any person or entity with the understanding that the Company would directly or indirectly lend or invest in other person or entity
identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiary) or provided any guarantee or security or the like on behalf of the ultimate
beneficiary.

ASEL Financial Services Limited
(Formerly known as Ahmedabad Stock Exchange Limited )

CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial statement for the year ended March 31, 2023

The Group is not declared as willful defaulter by any bank or financial institution or other lender.

The Group has used the working capital facilty, taken from bank, for the purpose for which it was taken. The company has not taken any borrowings from financial institution.

The Group does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, hence no proceedings initiated or
pending against the company under the said Act and Rules.

The Group has not given any advance or loan or invested funds from borrowed funds or share premium or any other sources with the understanding that intermediary would
directly or indirectly lend or invest in other person or equity identified in any manner whatsoever by or on behalf of the company as ultimate beneficiaries or provide any guarantee
or security or the like to on behalf of ultimate beneficiaries.

Other outstanding balances - Base Minimum Capital
Other outstanding balances - Base Minimum Capital

Shares held by struck off company
Shares held by struck off company
Shares held by struck off company
Shares held by struck off company

In respect of Investment in subsidiary, the Group has compiled with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with
Companies (Restrictions on number of Layers) Rules, 2017.

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

There is no transaction, which has not been recorded in books of accounts, that has been surrendered or disclosed as income during the year in tax assessments under the Income
Tax Act, 1961.

The Group has not given any loans and advances in nature of loan to promoters, directors, KMPs and related parties.

Nature of transactions with
struck-off Company

Shares held by struck off company
Shares held by struck off company
Shares held by struck off company

Nature of transactions with
struck-off Company

Receivables

No charge has been created on Fixed Deposit of bank given as security in respect of FD-OD facility taken by the Company and Fixed Deposits of the Bank given as guaranatee for FD-
OD loan taken by the subsidiary company. As the original copies of Fixed Deposits of the Bank are with the lender banks, registration of charges not done.




